
edail. lis applieatiol w'aS, ini ter"lis, for pî'eferî'cd shares oiilv,
and the application was headcd ' Application for 1rfcrred
Shares.'' The statcmeiît at the foot of the applicationi was not,
in foi-in or iii substance, an application for e'ominon sharcs.' but
wvas that thc sub)seiription, for pî'cferrcd shares cearnies, with it
a bonus of 100 per cent. of fully paid-up and non-assessable
comnion stock of thc eompany''-in otiier 'words, that, on becom-
ing a shareholder ini respect of prcferî'cd shaî'cs, the subscribm'
ivas to be entitled to a bonus of an equal antount of fully lad-up
a nd non-assessaI)lc eoonoi shares. Beinig full 'v paid-up a 11(
oooi-iissessable, they mlust bc shares that had alî'eady been
allotted to soitne one, and thevefore shaî'cs whieh the eompiiiv
could flot allot to the appcllant.

The company acceptcd the appcllaît 's offer to take 10) shallcs
of prcferred stock; and thcy wcre diî1l' allotted to hirn. It
might be that, having acceptcd his application. the -oînpanv
was bound to sec that he reccîvcd thc bonus of coiliiioiî stock:
and that, if it had not donc so. it might bc liable to ani action
for brcach of its agreement : but there %vas niothing îla the nature
of a conditional application. ()n the coitrta m, the~ foundationi
of the right of the appcllant to the eommoin shares xvas that he
hâd beeonie thc holder of the preferi'ed sharcs. l>utting thc
case on thc highest ground on whieh it <'oild bc put, his appli-
cation uncant : " I apply for 10 shave's of prcfcrred stock n
my subseription foir these shares entities mc to a bonus of ail
equal amount of eommnon stock, paid-up and nou-assessable.
lus right t(i the bonius sharcs dlid not arisentil he huad Iecoroe
the hohicu of the prcfcrrcd shares.

AJ'),((1 lj. sixsc<l l'ifu costs.
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.Xppeal by thc dcfcndant eonipan.i fm'oto the judgnment <if
the Junior Judgc of the County C'ourt of thc ('omnty of Elgin
in favour of the plaintiff in ant action for the pvice oif luuibet'
sold and dchivered to thc defendatît eonipauy.
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