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that Act, a shareholder is liable beyond the amount unpaid
on his shares

1 arn unable, therefare, to corne to the conclusion that
the appellant la hiable qua shareholder to cantribute to the
assets of the company under the Winding-up Act.

It la, in the view 1 take, unnecessary te consider whlether,
had the appellant not been a director of the company at the
time the bonus shares were allotted ta hlm, the liquidait>r
would have been without remedy against hlm becau&e of tht,
transfers of the shares which he has made. The appellaint
was a director whcn each of the transactions which, resulte1
in thie allatment ta hlm of the bonus shares wais entered
into, and, I have no doubt, cornmitted a breacli of trust in
being a party ta the allotment of the shares as fully'% paid up,ý
as well as in putting themn off on bis troen&ferees, ta the preju-.
(lice of the campany, as fully paid up shares.

lt is also, I think, nat open ta doubt that the case is onc
in which it would be praper that an order sbould be miade
under sec. 83 that the appellant should contributfe to the
assets of the company by way'of compensation in respect Of
this brcach of trust, and the amouint unpaid on the shares in
question would seem to be a not unreasonable sum, to require
hlm to contribute. That there is no right of set-off against
a suma ardered ta be paid under the anthoritv of this sectin
ia aettled by the English cases, and that irrespeetive of the
effect of sec. 101 of the Corupanies Act of 1862: Pélly's cae
21 Ch. D.,492; Fletcroft's Case, ib. 519.

It rnay be that technically it was not open to the omiaj
referee ta make an order under sec. 83 on the application
with which hc was dcaling. That question was flot argunedý
and I express no opinion upan it.

If the parties are content that I shall deal wÎth the caRs
irrespective of thc point I have just mentioned, and to wav
it, the order will go dismissing the appeal as to the bonnus
shares, witbout costs as between the parties, but thie liquiq.
tor will be entitled ta his coets out of the as8ets

If theýy are not content, the case must lie spoken to agan
With regard ta cases 891 and 896 rnentioned i pa,,

graphs 3 and 5 of the certificate, my present e(w is that the
officiai referee was wrong in settling the appellant onth
list of contributories as ta these shares 891 appears; to b. a
case in which a transfer bais been made of shiares properly
allotted, and I do not sec whv, having been tranqferre4, th
appellant remains liable for what is yet due on theiu,


