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Subject: Whether the proceeds from a Locked-In Retirement Account
(LIRA) should be considered as property either exempt or non
exempt of the bankrupt under S.67 of the Bankruptcy and
Insolvency Act or as income under S.68.

Summary: The bankrupt prior to his assignment transferred pension credits
earned with a previous employer to a LIRA.  After his
assignment he cashed in the LIRA and used the proceeds for
current expenses.

Result: It was held that the proceeds should be treated as income under
S.68.
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