ORIGINAL CIVIL JURISDICTION.

In re THE MEROANTILE CREDIT AND FINANCIAL Asso-
- CIATION (LIMITED)

i

- Babé Saheb Ddmdskar’s Case.

Winding up—%I1zsolvency—Personal Discharge— Liability of Insolvent
to pay subsequent Calls—Indian Companies’ Act (X. of 1866, Sew 78 and
100)—Act 11 & 12 Viet., ¢. 21,5. 47.

-An insolvent,” a holder of shares in a jeint stock company, on the 21st

- of May 1866, obtained his pérsonal discharge under Sec. 47 of the Indian

Tnsolvent Debtors’ Act, but his name still continued on the register of
the company, the Official Assignee not having elected to-take the shares.
The company was subsequently (on the 13th of April 1867) ordered to be
" wound up.

Held that the insolvent’s liability to pay calls on the shares still con-
tinued, netwithstanding his personal discharge.

BA’BA"SA’HEB DA'MA’SKAR, on the 2nd of April
‘ 1866, applied for, and on the 21st day of May 1866
- obtained, his personal discharge under Sec. 47 of the Act
" for the relief of Insolvent Debtors in India. :

The order of discharge directed that the person of the said
Bébd Sgheb should, until further order to the contrary, be
protected from being arrested for,and in respect of all the
debts mentioned or referred to in his schedule, and the
judgment should be entered up against the Official Assignee
for the amount of the debts stated in the schedule.

Prevmusly to his petitioning the Insolvent Court for re-
lief, and at the time of obtaining his discharge, Béb4 Séheb
was.the registered holder of twenty shares in the Mercantile
Credit and Financial Association (Limited), a company re-
gistered under Act XIX. of 1857. No mention was made
of these shares in the schedule of Biba Séheb.

On the 13th day of April 1867 the Mercantile Credit and
Financial Association was ordered to be wound up by the

- court under Act X. of 1866 (on a petition for that purpose

presented on the 16th of March 1867), and the name of B4bé
Séheb was subsequently placed upon the list of contributories

in respect of twenty shares.

On the 2211(1 of July 1867 a call of Rs. 150 per share was

made upon the contributories of the Assoclation, payable as
viir, ~16 o ¢,
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to Rs. 75 on the 5th of August, and ag to the rémaining
Rs. 75 on the 1st of November following.

On the 20th of December 1867, Mzr. Bendir (the Official
Liquidator of the Association at that time) wrote to the
Official Assignee claiming to rank against the estate of Babd
Saheb in respect of the call that had been made on the shares

“standing in his name, and the Official Assignee, in the nsual

course, registered the claim on Bibd Siheb’s estate, but no
further steps were taken in the matter, and no payment was
made by the Official Assignee. No assets of the insolvent
were collected by the Official Assignee.

According to the practice of the office of the Official
Assignee, 1o claim is ever paid unless and until it is verified
by the affidavit of the claimant. ‘

On the 20th of March 1871, a summons in Chambers was
taken out by Mr. Punnett, ‘the Official Liquidator of the
Association, calling on Bib4 Sgheb to show cause why
execution should not issue against him on the call- orde1 of
the 22nd of July 1867. )

Tt was admitted thabno steps had been taken by the Official
Assignee to take over the sharesin question, or tohave them
transferred into his own name.

The summons was adjourned into court, and came on for

argument before Baviay, J., on the 22nd of June 1871..

Flerguson, in support of the summons :—Waiving all fech- .
nical difficulties that might be urged against allowing Bébé

- B4heb in a proceeding of the sort to appeal in effect from

the order placing his name on the list of the contributories

 of the Association, I contend that he is liable, notwithstand-

ing his having obtained his discharge in insolvency, to pay
this call.  (I.) He is not discharged by the provisions of

" the Insolvent Act, for a personal discharge only relieves

from responsibility in respect of the debts mentioned in the
schedule, and these shares do not appear in Béabéd Siheb’s
_schedule. (IL.) The property in the shares remained in the
insolvent notwithstanding his insolvency, and he continued
the holder of them, Property of this nature does not pass
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to the Assignee until he signifies his acceptance of it:
Sayles v. Blane (ca) 5 Midland Great Western Railway Com.
pany v. Gordon (0). In general nothing passes to the
Assignee but what is beneficial. Here there has been no

election or aoceptance Boormcm v. Nash. (c); Herbert v.

Sayer (d). The claim is not barred by the discharge under
Sec. 48 of the Insolvent Act. It has been so held in Parfer
v. Ince (e), which was decided under a similar section, 6
Géo. IV, c. 16, ss. 51 and &6 : South Staffordshire Railway
Company v. Burnside (f); The General Discount Company
v. Stokes (g). Lastly, the claim is not barred by Secs. 98

and 100 of Act X. of 1866. It hasbeen so decided in several
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cases decided under the corresponding sections of the Eng- -

“lish Act, ss. 75 and 77 of 25 & 26 Vict., . 89: Murtin’s
Patent Anchm Company - (Limited) v. Morton (h) 5 Hastie’s
Case () ; Pinancial Corporation v. Lowrence (j).

© Marpiott, contra :—The Liquidator has elected to proceed
against the estate ; the insolvent is thus discharged, and the
Official Assignee, by registering the. claim, has elected to
‘take the shares. By Sec. 6 of the Insolvent Debtors’ Act,
all the property of the insolvent vests in the Official Assignee
- when the schedule is filed. If -this claim is not inserted in
the schedule it can now be.amended. Bub it is not neces-
sary for me to rely upon the Insolvent Act, for Secs. 98
and 100 of the Companies’ Act completely protect the ingol-
veny, ‘and provide for debts not entered in the schedule.
‘The cases cited ave not in point; for here the insolvency of
" Bab4 Séheb is still going on, as he has not obtained his final
discharge. The winding up and the insolvency are contem-
poraneous,-

Ferguson in reply.
‘ Cur. adv, vult,

(@19L.J.,Q.B.19.  (3) 16 M.& W. 804,
()9B.&C.145. (d)5,Q.B.965. ()4 H. & N. 53,
(f) 5 Bx. 129. (9) 17 C. B, N. 8, 765.

() Law Rep: 3, Q. B. 306. (8 Law Rep. 7, Eq. 3,
' - (j) Law Rep., 4 C. P, 731.
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7th July 1871. - Baviey, J. (after stating the facts as given

Damrsxars above, proceeded) :—Upon this state of facts, and it bemo?

CASE,

admitted that Bbé Séheb’s name still remains on the list of
contributories of the Association, the question is whether
Bébd Siheb is now liable to payment of the call made on the
22nd of July 1867, notwithstanding that he has obtained his

* order of discharge under Sec. 47 of the Insolvent Debtors’

Act.

In order to answer that question it becomes necessary fq
consider three points:—1st, Is B4b% Séheb now the holder
of twenty shares in the Financial Association ; 2nd, If he is,
is the Association barred from making a claim upon him on
the ground that the call was proveable under Sec. 48 of the
TInsolvent Debtors’ Act; and 3rd, Do Secs. 98 and 100 of the
Indian Companies” Act (Act X: of 1866), which have been
relied upon, afford any defence to this application. ‘

The two first of the above questions are so closely blended
with one another.that I proceed to.consider them together..
Sec. 16 of Aet X, of 1866 enacts that the Articles of Associa-
tion of a company . “when registered shall bind the Company
and the members thercof to the same éxtent as if each mem-
ber had subscribed his name thereto, and there were in such
Articles contained & covenant on the part of himself, his heirs,
&ec., to conform to all the regulations contained. in  such
Articles, subject to the provisions of this Act.  All moneys
payable by any member to0.the company\.in pursuance of the
conditions and regulations of the .company, or any of such
conditions or regulations, shall be deemed to be a debt. due
from such member to the .company.” 'Babd. Siheb, at the

“time of his insolvency, was the 'registered holder of twenty

shares, and, therefore, in respect of unpaid calls fell within
the meaning of this section. The nature of the 11ab1hty of a
shareholder to pay calls is well stated in the case of The
South Staffordshire Railway Company v. Burnside (I). The .
court there says: “The contract on whieh the shar reholder’s -
obligation i is founded isnot to pay a certain fixed sum upon a
-fubure contin ngency, but such sum or sums as may be required

(k) 5 Exch, 129.
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from himself and all the other shareholders from time to _t'im'e,' ‘1871
not exceeding a certain sum, and regulated by the wants of Bﬁfﬁ;?gﬁf
tho company. ~ At the time of the bankruptey it was uncertain’ ~ Case:
what the sum would be which the defendant would be called

upon to pay, and no certain debt was then contracted.

# % % THowever, it does not seem to be necessary that it

should be capable of valuation; therefore, we do not decide
that the case does not fall within the 56th section on that
ground, but on the other ground of the uncertainty of the

claim we are of opinion it does not. The situation of the
bankrupt in this respect bears a close resemblance to that of
- & lessee who has become bankrupt, who continues Hable after

his_ certificate to the payment of rent accruing due subse-
"quently to the bankruptey. The contract to pay rent in

Jfuturo is not a debt contracted at the time of the bankruptcy,

and could not be proved under the fiat against him.”

The liability to pay calls is again clearly stated by Chief
Justice Erle in The General Discount Company v. Stokes (I).
e there says: ¢ Then was the liability of this sharcholder
“to be called upon to contribute to the funds of the company
a' liability to pay money upon a contingency within the
meaning of this provision ?, ¥ # % Where a party is a holder
of shares in a joint stock company, his liability to pay money
depends upon more contingencies than one—theré may, or
may not, be a call made ; and the bankrupt might not be the
holder of the shares-when a call is made. There may be no
existing liability at the time of the bankruptey, but a lability
may erise from the concurrence of those two contingencies.
%. % .% . Itmust be aclaim depending upon whether or not
the company is in a.prosperous condition or not. . Thus it will
depend upon a variety of contingencies, whereas the Act of
Parliament seems to have contemplated but one contingency.
- Tt may be a hardship on'the shareholder to be made to rest
under this undefined liability. = He, however, has his remedy
by paying each call by a fresh bankruptey.” And Mr. Justice
Byles in the same case says: °“ Here there are two con-
tingencies at the least—one, whether a call would ever be

() 17 C. B, N. 8., 765,
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made—the other whether, if a call were made, the bankrupt

* BYBSAMER (ould of the time be the holder of the shaves, If, therefore,

Da'MARKAR'S
Case.

any case could be imagined in which the existénce of two
contingencies would prevent its falling within the 178th
section, this is that case. Turther, if the bankrupt be dis-
charged, he is discharged from all the liability that cver can
happen in respect of these shares, and then we are driven to
this, that the bankrupt will hold-his shares (for the assignees
may not choose to interfere), and yet he is freed from all

liability in respect of all calls past and future.” The question

in that case was the same as the question here.

The position of an insolvent holder of shares is also well
stated in Hastie’s Case (m), in which the Lords Justices con-
firmed the previous decision of the Master of the Rolls in the
same case. They there held that a bankrupt must be retained
ag a contributory to acompany where the bankruptey pre-
ceded the winding up of the company, and there was nothing
to show that the calls were capable of valuation at the date

of the bankruptey.

A similar expression of opinion is to be found in a case
decided by the present Lord Chiancellor when one of the
Tords Justices.* He there says “While the concern is a
going concern, the amount of hablhty to future calls is in-
capable of heing estimated ; but when the company is being
wound up this state of things is altered, and the contributory
is a debtor for an amount which the Legislature assumes to
be capable of being estimated.”

I conclude this portion of my remarks by referring to the
ease of The Financial Corporation, Limited, v. Lawrence (1),
inwhich Mr. Justice Byles lays down the law in these terms :,

“Until the winding up of the company the liability of the

shareholder is not- calculable. It not only depends on a
great variety of circumstances, such asthe prospects of the
company and the position of the other shareholders, but the
ownership of shares may even be a source of gain. This case

(m) Law Rep., 4 Ch. App. 274.
* Bz parte Pickering, L. R. 4, Ch. App. 58, 61.
{(n) Law Rep., 4 C. P. 731,
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seems on principle, therefore, to be similar to the case which _ 1871
has been cited of Mudge v. Rowan (0). There nobody could Bﬁfnilfg s
estimate the value of the contingency upon which the lia- ~ Case
bility of the defendant depended at the date of the bank-
ruptey, and the Court of Exchequer, therefore, held that the
debt was not proveable. Applying the principle of that
“decision to the case now before us, it seems to me that the
‘defendant’s liability was not calculable till the winding up
“of the company had taken place, and that this debt, therefore,
would not have been proveable uuder a bankruptcy at the
date of the deed.” Mr. Justice Montague Smith, in the
“same case, after quoting the remarks of Lord Justice Wood
which Thave referred to, says: “ ITunderstand him to mean
that until a company has begun to be wound up, the liability
to future calls cannot be proved, because it cannot be esti-
mated, and that the company is not to be considered as a
creditor in respect of it, but that this is altered as soon as
the winding up is commenced ; and it is so because, as soon
as the company begins to be wound up, the liability of the
shareholders, which was not then an existing obligation, is
altered by the statute into a different species of liability.”
These authorities appear to me conélusively to establish the
proposition ‘that Babd Séheb could not have obtained his
discharge from his Iiability in respect of these shares under
the provisions of the bankruptey law in England, as his
liability to pay calls at the time he filed his petition in
insolvency and obtained his discharge was, in respect of these
shares, incapable of valuation, inasmuch as there was then no
certainty that he would be called upon to pay any calls in
respect of them. The Indian Insolvent Act I shall presently
refer to. :

Now, has the Official Assignee been substituted as a
shareholder instead of Béb4 Siheb, or has the liability in
respest of these shares been transferred to him ? I think not.
The position of the Official Assignee is that he cannot be
compelled to take upon himself the burden of an onerous
undertaking., In Boorman v. Nash (p) it was held that a

(0) Law Rep. 3, Exch.85. () 9 B. & Cr. 145,
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burdensome contract. could not-be foisted on the Official -
Assignee against his will. - And in Hastie’s Case (q) the
Master of the Rolls, after many months taken for considera-
tion, says: “ It is obviously impossible to put the assignee
on the list of contributories. He cannot be compelled to
take the shares.. IIe has repudiated them, and cannot be
made liable for anything in.respect of them” (p. 6); and
again, at page 11, he says, speaking of Sec. 77 of the English
Companies’ Act, 1862: “1I think that this does not deprive
the assignees of their inherent power of electing whether to
take the shares or mnot; and that if they decline to take
them they cannot be compelled to do so. And after their
refusal to take the shares, and after they have fully adminis-
tered the estate of the bankrupt and distributed it amongst
the creditors, it would be monstrous that a subsequent failure
should make the assignees contributories, and thereby liable
personally to pay those calls—assignees who haveno pro-
perty of the bankrupt remaining, and who have always refused
to be mixed up with the affairs of ‘the company.”” In the case
I have cited from the 5th Exchequer Reports, Mr. Baron
Parke concisely expresses the position of the Official Assignee
in this respect, where he says( p. 185) : ““ A damnosa heere-
ditas does not pass to the assignees without their assent.”
Indeed it was not seriously contended before me that such
was not the law, but it was said that the Official Assignee
had assented to take these shares, and the fact of Mr. Bendir
having claimed againt the estate of the insolvent by the letter
of the 20th of December 1867, and of that claim having
been registered by Mr. Gamble, was strongly relied upon,
the book in which the claim was registered having been put
in at the hearing of the summons, as well as a letter written
by the Official Assignee to Mr. Bendir, in which it was stated
that the Company’s claim had been so registered. This
being a matter of the practice of an officer of the court, I sent
during the argument for Mr. Gamble, and in answer to me
he stated in court that before an dpplication to share in an
insolvent’s estate was admitted, it was necessary for the

(7) Law Rep. 7, Eq. 3.
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claimant to make and file an affidavit of his claim. This___1871.
Mr. Bendir did not do, and his claim was never admitted. gy, S22
If Mr. Bendir had wished to come in as a creditor upon  Case.
the estate, he should have applied to come in under Sec..
38 of the Insolvent Act, and have caused the insolvent’s
schedule to be amended by the insertion of his claim. Mr.
Bendir did not take any such step, the schedule was not
amended, and the insolvent continued to be upon the list of
contributories.  This conduct of Mr. Bendir was to some
extent relied upon, though to what extent I did not clearly
understand, to show an election on his part to absolve
the insolventt and proceed against his -estate; but I do .
not think that argument is well founded, and as to the
Official Assignee, the authorities show that in the above
transaction there was nothing to render him liable, as mere
interference with shares (even if there was any such inter-
ference here) does not render an Official Assignee lia,ble..
In the South Staffordskire Railway Company v. Burnside
(suprd) the Official Assignee did far more than Mr. Gamble
has done here, and yet the jury held that he had not accept-
ed the shares, and the court held that on the facts there was
‘no sufficient evidence to warrant the jury in coming to any
other conclusion. Turner v. Richardson (r) was referred to
in that case., There the assignees advertised the sale by
- auction of the lease of certain premises of which the bankrupt
was lessee (without stating themselves to be the owners or
possessed thereof), and, no bidding offering, they never took
possession in fact of the premises. It was held that this
was no more than an experiment to ascertain whether the
lease was beneficial or not to the creditors, and did mnot
amount to an assent on the part of the assignees to take
the term.
In the present case the shares were never in the possession
* of the Official Assignee, and I am of opinion that there has
been no transfer of the liability in respect of these shares,
either statutory or otherwise, to the Official Assignee. -
This brings me to consider whether there is anything in

{(r) 7 East 335.
viiL.—17 o ¢
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the Indign Insolvent Debtors’ Act which dischafges‘an insol-

Dansscars vent from a liability of this nature from which he wonld

Case.

not be absolved by the English Bankruptey Acts, and it, for
that purpose, becomes necessary to look closely at the words
of the 47th and 48th sections of the Indian Act. (His Lord-
ship read the sections.) That section (the 48th) is in sub-
stance the same as the corresponding section in the Act of
Geo. IV., the only difference being that the words used in the
48th section are “sum or sums of money,” whereas the
English Act uses the words « debt or debts.” That being so,
the question under the two first heads I proposed for consi-
deration is simply this. Was the claim in respect of these
shares proveable in bankruptey at the time of the Insolvency
of Bab4d Séheb ? I am of opinion it was not. It was not
then aclaim capable of valuation. It was not, in fact, a claim
at that time. T, therefore, think that the two first guestions

must be answered thus :—That B4b4 Saheb is now the holder

of twenty shares in the Financial Association, and that the
company is nobt barred from making a claim upon him on

the ground that the call was proveable under Sec. 48 of the
Insolvent Debtors’ Act.

That brings me to the third question, namely, Whéther
Secs. 98 and 100 of the Indian Companies’ Act (Act X.
of 1866) afford any defence to this application. These
sections were said to be identical with Secs. 75 and 77 of
the English Companies’ Act of 1862. I have compared
these sections together, and find that they are so, excepting
only certain alterations necessary to adapt them to India.
Mr. Marriott relied upon these two sections, and argued that
a personal discharge under the Indian Insolvent Act was

.different from a final discharge under the Hnglish Acts, and

that, under Sec. 100, the Official Assignee ought to be
deemed to be a contributory in lieu of the insolvent in
respect of these shares. He argued that the company
‘had been admitted to prove against the estate of the
insolvent, and, that, therefore, the insolvent was no longer
Liable. He furtherargued that the cases cited for the Official
Liquidator were not in point, as in them the proceedings
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in bankruptcy had terminated before the orders for winding
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up the companies were made, but that here the proceedings Dyya'scaws

in B4b4 Sgheb’s insolvency are still going on, as no final
discharge under Sec. 60 has been granted to him, I do not
think that such arguments are well founded. The sections
of the English Act (identical in substance, as I have said,
with the corresponding sections of the Indian Act) have
been the subject of most careful consideration in 1868 and
1869 in England. And four distinct courts have there held
. that when the final discharge of a bankrupt shareholder has
been. granted prior to the commencement of the winding up
of a company, thereis no statutory transfer of the sharehold-
er’s liability, and the assignees are not in that case contri-
butories. The first case was in the Court of Queen’s Bench,

-and 'is the case of Martin’s Patent Anchor Company-v.

BMorton (s), where Mr. Justice Blackburn says: “The fol-
lowing sections, 76 and 77, show that Sec. 75 refers to the
bankruptey still pending when the winding up takes place,
while the assignees have still assets, and in such a case the
company may prove for the estimated amount of the bank-
rupt’s liability to future calls. Sec. 77 places the assignees
in the position of the bankrupt as a contributory, for they
are to be ¢ deemed to represent the bankrupt for all purposes

of the winding up,” which could not be the case when the

bankruptey had taken place years before ; and, therefore, it
seems to me Sec. 75 does not apply to the present case,
where the shareholders had been adjudged bankrupt and
discharged before the winding up commenced” He then
makes a remark nob entirely approved of by subsequent
- authorities, and I, therefore, do not refer to it. In Hastie’s
Case (suprd) the Master of the Rolls came to the same
conclusion; though he felt great doubt upon the subject. It
was there held that a member of a limited company who has
become bankrupt and obtained his discharge, and whose
estate has been fully administered by the assignee, remains
liable, in the event of the company being subsequently

wound up, to be made a contributory in respect of his shares

(s) Law Rep. 3, Q. B. 306.

CASE,
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not fully paid up, and is not exonerated, under Sec. 75 of the
Companies” Act, unless the assignee has been substituted for
him, under Sec. 77 of the Companies’ Act. That learned
Judge put the case as one not foreseen and not provided for
by the Legislature. |

Hastie’s Case was argued on appeal before Lord Justice
Giffard (f) and the other Lord Justice, and they affirmed
the decision of the Master of the Rolls; and although on
points of law the opinion of the Master of the Rolls has not
unfrequently been disapproved of by a court of appeal, yeb
the concurrence of his ‘opinion with that of the Lord Justice
Giffard tends strongly to show that their conclusion is correct.
The Lords Justices were pressed with the provisions of Sec.
77 (and that was the section on which Mr, Marriott relied).
In reference to that they say: © That may well be admitted
without leading to the conclusion that Mr, Hastie’s name
ought not to be .on the list of contributories, for without .
laying down a general rule that the 77th section applies
to every bankruptcy, there may be circumstances under which
the bankruptcy may precede the winding up, and the 77th
section be applicable. It would be applicable if the assignees
chose to take to the shares. It would be applicable to such
calls as were made before the bankruptcy, as, for instance, if
the Directors called up the whole or part of the capital and
their calls were not met ; again it wounld be applicable if, for
any reasons or underany circuﬁlstances, the calls or any of
them wert_é capable of valuation at the date of the bankruptcy.”
But here none of these special circumstances exist, and Mr. .
Gamble has not elected to take the shares.

The latest case on this subject was in the Court of Com-
mon Pleas— The Financial Corporation, Limited, v. Lawrence
{u) ; there A, being the holder of sharesin a company,.execu-
ted an inspectorship-deed. After the execution of the deed
a call was made wpon A’s shares. Subsequently, bub before
the property included in the deed had been distributed among
the creditors, the winding up of the company commenced ; it
was held that the call was not barred by the deed. In that

(£) 4 Ch. App. 274, (x) Law Rep. 4,C. P, 731,



ORIGINAL CIVIL JURISDICTION.

case Mr, Justice Byles makes a remark which is applicable

129

1871,

Ba’BA' Sa'uEB

\to and refutes the argument of Mr. Marriott with reference pyuysgars

to the final discharge of the insolvent not having been ob-
tained : ¢ A bankrupt' obtains his discharge as soon as he

has made a full disclosure of his estate, and before it has been -
distributed. I cannot see, therefore, how the fact of the -

bankrupt having obtained his discharge in those cases should
affect the question:” p. 785.

These cases show what is the proper construction to be
put upon Sec. 77 of the English, and Sec. 100 of the Indian
Companies’ Act, and I do not think that any good reason
has been shown why they should not also appiy to the case
of a discharge uinder Sec. 47 of the Insolvent Act. The
groundwork of these decisions is that at the time of the
insolvency there was no claim capable of valuation, or
which conld have been inserted in the insolvent’s sched-
ule; that an insolvent is only discharged from debts
proveable under the insolvency, and that those debts only
are proveable which arc capable of valuation at the date

" of the insolvency. I think, therefore, that these cases are
authorities in favour of the Official Liquidator, and that
Mr. Ferguson was entitled to rely upon them ; and, consider-
ing as T do that they have been correctly decided, I think
that 1 am bound by them. The result, therefore, is that
Béb4 Séheb still remains a contributory, notwithstanding
the events that have happened, his case being one not
provided for by Act X. of 1866, the Official Assignee having
declined, as he lawfully might, to take those shares, There
has no statutory transfer or statutory release of his liability

- taken place. Bébi Saheb’s name being on the list of con-
tributories, the burden lay upon him to show that it ought

“to be removed from it, and the name of some other person
substituted. This he has failed to do. There has no suffi-
cient cause been shown against the summons, which must,
therefore, be made absolute with costs.

Attorney for Bab4 Séheb : R. J. Abraham.
Attorneys for the Official Liquidator: Manisty and
Fletcher,

CasE.
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