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i In re Piceadfl2 Hotel (1911) 2 Ch. 534. In this ease at' lit-aited company is8ued debentures secured by a trust deed
which rrovided that the trust property was subject tD a primary
trust for conversion ini case the security beeame enforceable. It
al&o provided that the trustees should hold the p-Toceeds arisig

W ~fromn conversion firat to pay their own remuneration, cests and
expenses and apply the residue in payment of the stockholders

î 1 li and the balance, if any, to the company. The deed also fixed
the reniuneration- of the trustees at a apecifie smn per annum

1 until the trusts should be wound up. The security becarne en-
forceable and a reeeiver was appointed i!î a stockliolder's action;
but this receiver was subsequently superseded by a receiver ap-4 pointed in an action at the suit of prior lien holders, in which
action the trust property was realized and the surplus. after

~satisfying the prier lier, was paid * o court, and the questionjj ~ Eady, J., was called on to decide wao as te the proper application
e5  of the fund. and he held that the trustees were entitird, firut, to

ho paid their remuneration at the rate agreed onl up te the final
winding up of the trust, and that they had a prier lien therefor

~ on the fund as against the stoekholders.

* VENDOR AND ?URC1ASER - SPEOIPUj PERFORMANcE - DEPOSIT -

* ST.AKgyioLDE-No STIPULATION AS TO FORFEMTUE 0F DECPJFIT
-MP1450D T3IRm-DEFAULT ci, P HSRRCIIoI F
CONTRACT-FORFEITURE 0F DEPOSIT.

* Ha11 v. Burnell (1911) 2 Ch. 551. Thig was an action for
h specifie performance of a contract for the sale of lands by a

îî vendor in which judgment had been given for specific perform-
ance as prayed, and the defendant having inade default ini pay-
meto h ueaemnyteprnifmvdt ecn h
contract and for forfeiture of the deposit. The defendant did
nlot appear on the motion. it appeared that the con tract pro-
vided that the deposit should be, and had been, paid to a stake-'

I holder, and the contract did not expreusly provide for its for-
feitufe in case of default by the purchaser. Eve, J., however,

held that a deposit paid upon a contract between a vendor and
purchaser is ini tne nature of an earne8t op guarantee for the
fulfiument of the contract as well as a part payment of the pur-
eh-mse money, a.nd, in the absence of a stipulation to the cwntrary,


