
declared, and the lESt. balance sheet prier to the winding-up
showed a 1oe- te date of £9,000. Mt the time the winding-up
order was mnade the compe ny h-ad a 'Srge quantity of antimony
on h5.ad which had since s0 risen in price tàat the assets were
suffiuient te cover the los8, and pay ail arrears of preferential
dividenda, and al8o a dividend upon the ordinary shares. On
an application by the liquidator for directions, Neville, J., h<eid
that the arrears off preferential divîdends payable cù.uld not
be limited to dividends actualiy declared, but that the prefer-
ence shareholders were entitled to divideùds on their shares
frein the date of their issue up to the commencement of the
wind:nig-up.

EAsEMENT -WATER - UNDERGROUND PIPE -- SEVERAýNCE
0F TWO TENEMEN;TS-APPURTENANCEd-IMPILIED GRANT
0F EASE-MENT-TWENTY YEAas' EN-JOYMENT--JUS TERTII.

Schwann v. Cotton (1916) 2 Ch. 120. In this case the
ourner of two parcels of land, A and B, in 1893, openly laid a
pipe through A to B for the purpose of conveying water to
B froin a wel on a pareel of land C, owned by a stranger, but
there was no evidence of any grant by the owner of C, or of
the circumstances in whîch the pipe came to be laid, but
the wat,.- so conveN.ed was used for the purposes of the house
and garden on parcel B. The owner of parcels A and B died
in 1902 leaving a will dev isin1g jrrcel A te the .iefendants'
predccessoro in titie, and devising parcel B to the plaintîffs'
predecessors in titie. The' existence of the underground pipe
was unknown to the2 defendalnts, wvho acqutired titie without
actu-1 notice of its existence. Y 1914 in th( ciurse of making
a new- roadva *v the' pipe ruiniig thruugh parcel A %vas dis-
covered, and taken tip, and the supply of water to parcel B
Was thercby cut off. The action ivas hrought, to restrain this
interfereie with the plaintiffs' easement. It was contended
on behaif of the <jefendant that the easement claimed wvas
precariout, because the source of supply was nlot constant,
but Astbury, J., who tried tûe action, to)und that the weil
wa8 fed by percoIAtion froin an underground strearn and wac
continuous, and therefore the casernent claimed might be, and
.n fact was, the subjeet of an implied grant, and passed to the
devisee of 1B as an appurtenance of parcel B. The defendant
further claimed that there was no evidenre of any grant
froin the owner of parcel C, but Astbury, 1 -, held thaï even if
the defendaût was entitled t.o r.'Iv on'the ju.s lcrlài he LAd
failcd to establish it, inasmuch as priniô facie the twentY


