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the oompany was ordered te b. wouud up. Hlesketh clainied
te be paid out of the deposit, compensation for breach of the
agreemuent to build the embankrnent as having eaused a depreeia.
tion in the value of hie land. Warrington, J., held hie waa en-
titled therete; but the Court of Appeal (Buley and Kennedy,
L.JJ.) reversed hie decision holding that the breach of this
collateral agreement was not nîee.ssarily a resuit, of the aban.
donrnent of the undertaking. Az Kennedy, L.J., puts it: "The
question je whether an embankment within the meaning of the
covenant could net be constructed although Jehe tramroad wue
noe onstrueted. In iny opinion it oould." . . . "The aban-
donnient of the tramnréad did, ne doubt, necessitate the abandon-
ment of the emibanknxent a an embankment carrying a tram-
way, but it did, fot necessitate the abandoumient ef the embank.
ment in the sende of rendering it impossible te fulfil the cove-
nant for such an enibankment as would prevent the ingress of
tidal water over the respondent 's niareli land, and s0 inerewse
the value of that land.'" The appeal wVCs accordingly allowed.

CamPANY-DEENTRtE8--GbAANTEE-RLÀ5.E 0F GUARÂNTOR
-MAJOITY OF' DEBENTUIRE ELOLDEPS BINDING ISSEfNTIENI.T.

Shawv v. Boyce (1911) 1 Ch. 138. In this case the plaintiff
wau the holder of debentures in the defendant company, %ormi-
ing part ef an issue secured by a trust deed, and guaranteed
by the Law Guarantee Trust Co. whiehi was the trustee. By the
trust deed a sinking fund for the redemption of the debenturet
was to be established and the eompany ws te pay the Trust
Company 10s. per cent. on the amount of the outstanding de-
bentares. A genieral meeting of the debenture holders was era-
powered to maent te any "arrangement or compromise" pro-
posed to be made between the eompany and the debenture
holders, provided it was one which the Court would have power
te, sanction under the Companies Arrangement Act, 1870, or
any statutory modification thereof, if the cempany were heing
wound up, iind the. requisite majority at a meeting of debenture
holders had, assented thereto and a resolution duly paesed at
a meeting of the debenture holders wus to bc binding on 411

debenture helders whetlier prmsnt or net at the. meeting. The
* ~*company wvas in voluntary liquidatien, and at a meeting of de.
* benture holders a resolution was pasaed releasing the guarantors

the Trust Ce. fromn the. guarantes, ineressing the interest ef the
debenture debt, and aboliahiug the. sinkdng fund, and appoint-
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