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]RF, NIAGARA F"ALLS IIEATING- AND SLTPPLY CO.

CJouîpuny- IVit di -C(onî rbuo tory - lîares Illegaily Issued
at Haif J'rie-Ltability ýof Subscribe r for Balance of Price-
Conduet-Receipt of Dividend-Estoppel.

Appeal by .1. Gý. Cadhamn and otiiers froîn the report of the
local Master nt Welland.' whuo plaeed t1e appellauts upofl the 1ist
of contributories of the conîpany, iii liquidation under the
Winding-Up Act.

T. W. G'rifflili,, for the eontribiitories.
T. F. Battie, for the lîqutidator.

iUlt.ocKç, (.J )rith flc ourse of the argument it was
understood that thec decision in Cidlîanîs cage should apply to
the cases of all the ptla. 1 Iliai elie deal in defail witlh
the Cadhin case oni..

'l'le ev idenee shows tli;it ( ;inii aug'reed to subscribe foir toui
sn;ires of $,-0 each in tlic capital stock of flie company, and upon
t ie I 7tli Sc,teiiher, I 906. pa i~l t,0 t fli eoînpany for cîghit
sharts. The!ipon flic omîpany issued and îlelivercd tol bite a cor-

ti fic ai , burinîg date tlie 1Ilîh Septenmber, 1906, to the elTecf that
hie was the owiier of eighit shares of $50 each ln tlic capital stock
of flie coiipan y. Tis vert ifie.tte lie nvcc1ited and gaNo tb thýe

ctnupaîîlly a reipt tlinrefor in tlîe fol lnwim ngwords:"leie
certificate No. 2 for eiglit, sbires tlis I7th day of Septeiber,
190G. J. G. ('adhaým. Tlîercupoîi t adhamn's naine was entered
in flic buksoffic company as sliewiigc (adliaîi the liolder of
eighit saefd $50 each.

(>11 ie il9fh January. 19017, file board of directors ordered
that -a fouir per' cent. di' idend, be paid per annuin based on thec

ýeaid reotio(r flhree înonths in wlîiel buisiness bias been dloue,
niro!, (futoi-r 1 st to Deciiler 31st, 1 906." At thus tiîne Cad-

bim 1lvas f t tbe1wfi oîîa as bcbgz a shareholder to tlie ex-
tei of $100. fIlicyo ' dividei< 111)01 wluich, at thec rate of 4 lier

e-tiii prr iîiîîîîn, ý%oUld aitiomiît to $16, anid , oit tlie 4th of Mareli.
1907, fli eoian ssncd its uhoqîie of fliat date upon flic Bank
of Ilitiiioni. paYabýle tu J1. G. ('dndiî or bearer, for $4, being
fh ief1 r!n~ts dividemid id the rate oîf 4 lier cent. lier annum-

flic choo le eque eontiitiiiîg the word ' dividend." ThNlis
eheue 'adiamreceived andl îidorsod, obtaiing anid rctaining

tue prcesthercof. 'l'lie stock certîicate of the 14f h Septeinler.
1906, issaued to ('adlîam, appears to have heen re-delivered f o flic


