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The plaintiff did understand ail about the $50 prepaym
and that she was to get semi-annual dividends upon that, at
rate of siy per cent. per annum, but she did not undexst
as the company uinderstood, what was meant by the sentg
"This stock is entitled to receive in -addition its propor-tioi
share of the entire profits of the company." The plaintiff
flot expeet to pay any more in cash.

Shle could have allowed lier dividends to remain, inste,<
taking the money, but she did not. She cxpected that pri
would flow in so that she would soon have a dividend on I
a share, instead of on $5. lier expectations were not realli
and the question is, simply, lias she nomr, upon the evidence,
right to the account asked fort?

This stock may flot be preference stock, as properly defli
but it la in reality preference stock as to dividend. If ti
are profits sufficient, the three per cent. semi-annual divid
upon it 18 assured and inust ho paid in preference to the ol
stock. To use the words of the company, "this dividend is tx
deducted from profits earned," the balance of the earnings bc
crcdited to the stock. When the profits (net profits) shall
sufficient to permit of a dividend ln excesa of six per cent.
annum, sthe wilI get the inereased dividend, flot in rnoney,
by a credit to these shares until the amount so credited i
amount iu ail to $50 for each share....

The defendants admit that the husiness carried on by
old company down to, the 27th June, 1900, and then tranafez.
to and subsequently carried on by the defendants, has produ
gross earnings in exeess of the dividend at the rate of six
cent. per annuin from time to tinie dcclared and patid on
capital stock of the companies from tirne to time outstandixg

1 arn not able to agree with the plaîntiff's interpre-tation
the contract....

I am flot able to find any prmiîse, express or iripllied(,
the part of the company, that the money paid lu on these sha
would be kept separate, and profits made on that mnoney app
prîated and credited to these shares; no compauy %vould uind
take such a task.

Even if the old eompanyýhad flot been merged in the ilem
if it had continued to do business in its own naine aud un(
the old At-the plaintiff, upon the facts dise]osed, wouId i
ho entitled to have an account for the purpose mnentioned. Th,~
being nothing lu the contract to compel the comipauy to)
aside a part of theoa earnings, and put thie saine to i
credit of the plainitiff's shares, the case is governed by 1Be
v. iEtna Life Insurance Co., 21 OR 233.
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