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COMPANY--PREFERENCE 8HARES-OItDINARY SHAREs-DISTRI-
BUTION 0F PROFITS-RIOHTS 0F DIFFERENT CLASSES 0F
SHAREHOLDERS INTER SE. 4

Will v. United Lankat Plantations Co. (1914) A.C. Il. This
was an appeal from the decision of the Court of Appeal (1912),

Joyce, J. The simple question was whether shares entitled to Cha7 ntdat o.4,p 0)rvrigajdmn f,1
cumulative preferential dividend of 10 per cent. per annum, in
priority to ordinary shares, were entitled also to participate
further in the profits cf the company available for dividends.
The Court of Appeal held that they were not entitled to anything
more than the 10 per cent. and the 1-jouse of Lords, Lord Haldane,
L.C., and Lords Loreburn, Kinnear and Atkinson affirmed the
decision.

MORTGAGE-COLLATERAL AG-REEMENÇT-CLOG. ON REDEMPTION-
WHETHER COLLATERAL AGREEMENT ENFORCEABLE AFTER RE-
DEMPTION.

Kregliinqer v. Nce Patagonia M1. it C. S. Co. (1914) A.C. 25.
The law relating to niortgages has undergone considerable change
1,*v reason of the repeal of the usury laws, and thc doctrines of
equity which, in conformity to those laws, had imposed restric-
tions on 9, mortgagee stipulating for any other advantage than
interest on bis money, have had to be modificd so that, although

an tiptilation for more than interest wvas forînerly void in equity,
a cllaera adantgemay now be stipulated for by a mortgagee,

provided that he dops not act unfairly or aggrcssivcly, and pro-
vided that the bargain dors flot make the security irrecdeemable,
or restriet or elog the right to redcemn. So that it is now no longer
truc, as was said in Jeniniings v. TV'ard, 2 Vern. 520, " that a man
shall not have intercst for his nionev and a collateral advantage
l)eside the boan of it." The Lord Chancellor points out, that as
stattutes are altere(l or niodified. thc- rules of equity which have
heen framed wîth regard to themn, must also needs be modified;
the jurisdiction of equity being of an elastie character. In the
present case the mortgagees had stiptulated at the time of making
the loan, which was secured by a fioating charge on the mort-
gagee's undcrtaking (the- mortgagor being a limited company),
that the mortgagor shouil not for a period of five vears from that
date seli sheepskins to %n.-, person other Yhan the mortgagees,
so long a,; the latter wvere wilhing to buy at the best price offered
by an ' other per3on, an(. that the mortgagor should pay to the
mortgagees a commission on ail sheepskins sold hy the rnortgagor,
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