· EQUITABLE ESTATES & INTERESTS

· PRIORITIES
 EQUITABLE INTERESTS: INTRO
· Infinite variety of interest – flexible to be adjusted to meet circumstances of diff cases.
· Due to E’s history – never had system of identifiable rights like CL writs

· “[T]he approach traditionally adopted by Equity has been to retain flexibility so as to accommodate […]” and deal with the almost infinite variety of interests that may arise for consideration by a court of Equity: Burns Philp Trustee Co Ltd v Viney [1981] 2 NSWLR 216 at 223-4.

“AN EQUITY”
· General term covering:
· Refers - ethical content as in the E maxims

· Right of person (in particular circumstance) to approach Ct for E intervention/relief

· Refers – proprietary right, personal right or equitable defence (eg. equitable set off)

1. E PROPRIETARY INTERST (interest in rem)
· E rights that give holder rights to Prop (subject of interest)
· Examples:
· Ben interest in assets of Trust 

· Business partner interest in partnership assets

· Security interests eg. E Mg or charges

2. MERE EQUITIES
· Right ANCILLIARY (anterior) to recognition of an E interest (before it becomes full E interest): Latec Investments (1965) 113 CLR 265 at 277-8; [1966] ALR 775 at 780-1, per Kitto J.
· Latec Investments v Hotel Terrigal Pty Ltd (1965): D claim set aside fraudulent power of sale exercised 5 yrs ago. Prop sold to subsidiary owned by P. P created floating charge over land for Trustee for debenture holders. Charge crystallise and receive appointed.
· HELD: Mgor 1st in time BUT no priority over Trustee.
· Kitto J: Right to set aside was ME and crystallised charge was E Prop interest. ME no priority as E Prop interest was taken for value without notice.
· Taylor J: Transfer of land by fraud ( create E interest, which could be sold/devised in will. BUT since holder for value without notice, Ct could not help.
· Menzies J: could be both – BUT since holder for value without notice ( no help.
· NOTE: uses Ainsworth 4 criteria ( power was proprietary, benefit transferable (sold/devised) but missing 4th indicia for MGL and Ainsworth.
· Can claim E relief – but has no substantive proprietary interest.
· Examples:
· Right to claim Prop interest from proprietary estoppel principles 

· Eg. man work on Prop for grandma, who leave it for him. But Will does not. Man has E interest.

· Right to constructive trust over Prop.
· Muschinski v. Dodds (1985) 160 CLR 583: defacto buy Prop in joint names. M put $25K and D $2,500 at time of Ct. M claim – greater share of Prop.

· HELD (Deane/Mason and Gibbs agree): Unconscionable for D to get equal share ( D and M hold Prop in constructive trust, subject to charge for M’s contribution. 
· Baumgartner v. Baumgartner (1987) 164 CLR 137; 76 ALR 75.
· Right to set aside transaction due to unconscionable conduct

· Eg. Mgor set aside improper sale by Mgee: Latec Investments v. Hotel Terrigal Pty Ltd (1965) 113 CLR 265)
3. PERSONAL E RIGHT (PERSONAL EQUITY – interest in personam)
· Right of access to E Court.
· Does not attach to Prop:

· National Provincial Bank v. Ainsworth [1965] Ac 1175 at 1238; 2 All ER 472 at 488 per Lord Upjohn: deserted wives equity (if marriage fail, spouse – usually wife – has claim against husband for occupancy of matrimonial home).

· ISSUE: Spouse have priority over Mgee? NO – PE is only between spouses!

· Gross v. Lewis Hillman Ltd [1970] Ch 445: right to rescind for innocent misrep. Personal to whomever rep made.

· THUS: may action against another PERSON (but does not relate to particular Prop).
· Personal between parties ( cannot assign right (eg. occupancy) to someone else

· Does not bind 3rd parties.
4. E PERSONAL OBLIGATION – focus on D’s obligation, not P’s rights
· D’s EPO – compensate P for D’s failure to keep promise in return for benefit that D has received.

· Example: GIFT (sub to EPO – made in return of promise):

· Donee – obligation after acceptance from donor.

· E enforces obligations, even though Donor has no proprietary rights (in rem) against the property.

· BUT Donor has personal right (in personam) against Donee 
· Example: Muschinski v. Dodds (1985) HC
PROPRIETARY NATURE OF EQUITABLE INTERESTS 

Saunders v. Vautier (1841)

· If hold Prop on Trust for X (Ben) and X > 18yrs ( X can collapse Trust (request Trustee to transfer legal title to X (Ben).

· NOTE: qualified by trading trusts
Baker v. Archer-Shee [1927] AC 844

· FACT: American Testator (die, left will) left Prop (stocks/ shares involving Eng comps) to daughter on Trust. Trustee is NY comp. AS got income from investments in NY (funds put into account by Trustee). Eng tax: husband can be taxed on wife’s income from Prop in Eng.
· ISSUE: AS have proprietary interest in Eng (all she got was income credited to her account by Trustee) and tax apply? 

· HELD: Yes – interest sufficient to let Eng tax operate.

· THUS: Ben right is NOT personal against Trustee – can be PROPRIETARY too.

DKLR Holdings (No 2) Pty Ltd v. Commissioner of Stamp Duties (1980) 1 NSWLR 510

· Trustee has Proprietary interest BUT:

· Strongest E proprietary interest ( Ben under a Trust

· Trustee cannot exercise rights inconsistent with trust/interest of Ben 
CPT Custodian Pty Limited v Commissioner of State Revenue (2005) 224 CLR 98

· FACT: trading trust (Prop trust and Ben interest subdivided into units – unit trust).
· ISSUE: unit holder in trading trust – buy/sell interest in Prop ( attract Vic tax law?

· HELD: NO – diff from Baker. Instrument of trust and interest of unit holder was NOT sufficient to be an “interest” for Vic tax law.
INDICIA OF PROPRIETARY INTERESTS IN EQUITY

1. National Provincial Bank Ltd. v. Ainsworth [1965] AC 1175 at 1247-8; [1965] 2 All ER 472 at 494, per Lord Wilberforce:

· “…it must be:

(a) definable – insufficient as constantly changed between H/W.
(b) identifiable by third parties – bank never know state of affairs between H/W.
(c) capable in its nature of assumption by third parties, and

(d) have some degree of permanence or stability.”
2. MGL (2002, p.126) - four characteristics relevant to defining “proprietary” E interest:
(a) Power to recover the specific Prop - the subject of the E interest, or the income/benefit which derives from that particular Prop (i.e., a “property right”) 
· As opposed to recovery of compensation from the D payable from no specific fund (ie (a) and (b) in Ainsworth)
(b) Power to transfer benefit of the interests to another; ((c) in Ainsworth)
(c) Persistence of remedies in respect of the interest against 3rd parties who assume the burden of such remedies; ((d) in Ainsworth)
(d) the extent to which the interest may be displaced in favour of competing dealings by the grantor or others with interests in the subject matter (i.e., priorities). ((d) in Ainsworth)
NOTE: DO NOT NEED ALL ELEMENTS 
· Not a dogmatic approach – examine each case by incidence
· National Trustees Executors & Agency co of Australasia v Federal Commissioner of Taxation (1954) 91 CLR 540 at 583 (Kitto J):
· Can still have Prop E right – where 1 characteristic is missing.
· R v. Toohey; Ex parte Meneling Station Pty Ltd (1982) 158 CLR 327.

· Aboriginal Land Rights (NT) Act: Crown land can be granted to A land trusts. Crown land was land in which no person (other than Crown) had an estate/interest.

· ISSUE: Grazing license – interest? If no – no land to A.

· HC held: NO for purposes of leg.

· Could be terminated on 3 wks notice (no permanence) 

· Could not re-assign license rights ((c) in Ainsworth)

· Burns Philp Trustee Co Ltd v Viney [1981] 2 NSWLR 216 at 223-4:

 “The administration of equity has always paid regard to the infinite variety of interests and has refrained from formulating or adhering to fixed universal and exhaustive criteria with which to deal with such varying situations.” Per Kearney J.

EXAMPLES OF E RIGHTS
(i) Right of a sole Ben under a bare trust inter vivos
· Trustee in a bare Trust:

· Has no beneficial interest

· Only has to transfer Prop to beneficiaries (or transfer on their directions) as per Saunders v. Vautier [1841]
· Beneficiary can:

· Demand transfer of legal title of Prop from Trustee

· Dispose of beneficial interest to another (sub to stat requirement of writing - Conveyancing Act 1919 (NSW) s. 23 C(1)(c)
· Pursue Prop against 3rd parties (tracing)

· Get priority against all others (except bona fide P of legal estate for valuable consideration and without notice of Ben’s E interest): Attorney-General v. Biphosphated Guano Company (1879) 11 Ch D 327 at 337

(ii) The right of a beneficiary in an unadministered estate

· On death – interest is in public Trustee. 

· Then with probate ( interest goes to Executor of Estate – has to file tax returns, pay creditors (administration of estate).
· After admin ( becomes Trustee for Ben.
Livingston v. Commissioner of Stamp Duties (Qld) (1960) 107 CLR 411 (AHC):
· FACT: Deceased have 1/3 interest in 1st husband (dead) estate. When D die, 1st H estate not fully admined – had Prop in QLD and NSW. 1st H’s Exec/Trustee was in NSW. QLD success/probate impose tax “upon every devolution by law of any beneficial interest in property” (real or personal) in QLD. D die ( pass interest to children.

· ISSUE: QLD tax apply? Interest in RP in QLD at time of death and went to children? Interest at time of death a “beneficial interest”?
· HC (Maj): NO – look at (a) right and (b) nature of right – Kitto J (Fullager and Menzies agree).

· D’s right was to get Exec to complete administration (E chose in action) in NSW.

· D’s interest at this stage of admin had no specific interest in items.

· Yes, interest ( but not SUFFICIENT interest (notwithstanding QLD location)

Commissioner of Stamp Duties (Qld) v. Livingston [1965] AC 694; [1964] 3 All ER 692
· PC: agreed with Maj BUT even more radical
· Viscount Radcliffe: 
· No Prop rights anywhere! 

· Just “chose in action” right to enforce on end of admin

· During admin ( interest entirely with Exec

· Unnecessary to protect C’s interest – E right only created if there was no other remedy to protect her interest.

· Two propositions:

· Prop is not made of E and L estate. E is only called into existence of reason:
“[incorrect that] the law requires the separate existence of…the legal and the equitable. …”

· E rights are only called into existence when necessary in circumstances. 
“Equity in fact calls into existence and protects…only where…required in order to give effect to its doctrines.”
(iii) The interest of a unitholder in a unit trust
· Unit trust (trading trust sells/buys assets) – beneficial trust divided into units, where unit holder has interest in whole but no specific interest.
 CPT Custodian Pty Limited v. Commissioner of State Revenue – latest HC ruling on Livingston
· Vic land tax on “owner of E estate of interest in land”. CPT (trading Prop trust).
· ISSUE: Unitholder taxed by Vic?
· NO – unitholders have right against Trustee ( no beneficial interest
Overview – Livingston and CPT
4 Indicia of Property from MGL (2002, p.126):

(i) B has no interest in any specific estate property until admin complete. B has SOME form of interest though. 

· Eg. B get Exec to comply with will

· Eg. Unit trust (trading trust sells/buys assets) – unit holder has interest in whole but no specific interest.

(ii) B has equitable chose in action  - capable of transmission or transfer; 

· Even PART is transmissible by will:

· Re Leigh’s Will Trusts [1970] Ch 277; [1969] 3 All ER 432: L bequeath all shares. On death, no shares. BUT L sole Ben in H’s partly admined estate. H estate have shares. 

· L “own” H’s shares (not admined at her death)? 

· HELD: YES – interest suff. strong to be devised in will. L was sole Exec of H’s estate too.

· Official Receiver in Bankruptcy v. Schultz (1990) 170 CLR 306; 96 ALR 327: S bankrupt Mar 1985. 87, testatrix die and leave RP interest to S. 88, S bankrupt discharge. Dec 88, will admined. 
· ISSUE: part of bankrupt estate?

· HELD: YES for Prop def in Bankruptcy Act ( “fruits of the chose in action” included.

· Unit in unit trust transferable
(iii) B can recover assets from 3rd parties – BUT this is did not amount to a right of property;

· In Re Atkinson [1971] VR 613: Trustee did not pursue 3rd party
· Similar to Radcliff argument.

· Only have a “chose in action”

· Applies to partly admined estate and unit trust
(iv) If not proprietary (only a chose in action) ( no priority issue/competition with other L or E interest 
5. MULTIPLE CLASSIFICATION OF EQUITABLE RIGHTS

· E right may be class diff for one purpose (e.g., devisability) than another (e.g., priority)
Latec Investments Ltd v Hotel Terrigal Pty Ltd (1965) 113 CLR 265:

· FACT: A Mg to B. Default. B sell to C (breach of duty to A and improper sale). C give E security to D (floating charge). Crystalise and D have fixed E interest over prop. A wait 5 yrs until action.
· HELD: D prevail.
· ISSUE: A is ME interest? (right to set aside B improper sale)
· Kitto J: A is ME – no priority over E’s E Prop interest (for value without notice)
· Taylor J: A is E interest (transfer of land by fraud) BUT required help of Ct. And Ct could not help (for value without notice).
· Menzies J: diff classification of E interests for diff purposes (can have both characters)
· for some purposes (e.g., for devisability) it can be an “equitable proprietary interest” 
· and for other purposes (e.g., priority dispute) a “mere equity”

· Stump v. Gaby [1852] 3 De G M & G; 42 ER 1015: right to set aside fraud sale ( E estate and suff proprietar to sell/devise.
· CF Phillips v Phillips [1862] 4 De G F & J 208; 45 ER 1164: right classed as personal right instead – no priority with sub Prop interest

6. PRIORITIES BETWEEN COMPETING INTERESTS

Look at:
(a) the nature of the competing interests – L or E
(b) time interests acquired/created.

A. Competing L interests

· Nemo dat quod non habet – you cannot give what you do not have 

· Priority goes to EARLIER L interest. 
B. Competing E interests
· General principle: determine who has “better equity” – ie. are equities equal?
· Onus of proof on LATER interest: Moffet v. Dillon [1999]
· Look at - Rice v Rice (1853)
· the nature and condition of the respective equitable interests; 

· the circumstances and manner of acquisition of these interests; and

· the whole conduct of the parties
· If equal: first in time prevails: Rice v Rice (1853)
· “priority in time of creation is considered to give the better equity”: Latec Investments v. Hotel Terrigal, at CLR 276 per Kitto J
· Menzies J: manifestation of diff classification for diff purposes
Heid v. Reliance Finance Corp Pty Ltd (1983) 154 CLR 326 at 341
Mason and Deane JJ: PP occurs when:

· Existence of ME

· Giving 3rd party indicia of title

· Failure to caveat.

MERE EQUITY
· ME is considered weaker form of right ( Es not equal: Double Bay Newspapers Pty Ltd v AW Holdings Pty Ltd (1996)
· THUS:  LATER E interest (value and without notice) win over ME.

· If NOTICE: Later E interest won’t win: Silovi Pty Ltd v Barbaro (1988)
· NOTE: difficult to apply due to unclear definition of ME.
POSTPONING CONDUCT
· Later interest win – if earlier interest has given to 3rd party indicia of absolute ownership.
Abigail v. Lapin (1930) 44 CLR 166 (HC); [1934] AC 491 (PC): L (owner) borrow Mg but signs T and gives CT instead. Lender reg T in own name. Lender Mg with A. L v A.

· HC: earlier E prevail.

· PC: A prevail because L give CT and let Lender use Prop as if they were owners ( PPed.
Breskvar v Wall (1971): B reg owners. Borrowed (mortgage) from Mr Petrie. P convince them to sign blank Transfer. P put in W’s name (grandson). W sell to Alban, but before reg – B argue.

· B v A ( B had PPed by “holding out” that they had sold and A had assumed to be true.

Reliance Finance v Heid [1982]: (TT case) H sold land to Connell Investments for $165K. C paid 15K deposit. H lends 50K to C (vendor finance by mortgage). C is part of Mr McKay group of companies. H is persuaded by McKay to use McKay’s employee Gibby as solicitor. H gives G the CT and signed T to finish off sale to C. 100K balance STILL owing. C enters into 5 other mortgages. Had H PP conduct?

· Supreme trial J: NO – normal to hand over CT and signed T to solicitor. Not fault that G dishonest.

· Appeal: YES (overturned Trial). If G was solicitor ( was CI’s. H chose to use P’s “solicitor” prematurely.

· HC Heid v Reliance Finance (1983): YES (affirmed Appeal). 

· Mason/Deane J: irrelevant whether solicitor or not. H had given CT/T to G knowing employee/agent of CI ( PP.

· Gibbs/Murphy J: H hand over CT/T (receipt clause saying P had paid)( rep that C has paid ( R relies on rep ( estoppel (stop H departing from rep).

FAILURE TO CAVEAT?
· Not itself disentitling conduct – just a significant fact: Breskvar v Wall (1971) 126 CLR 376, J & H Just (Holdings) Pty Ltd v. Bank of NSW (1971) 125 CLR 546 at 552; [1972] ALR 323 at 326, per Barwick CJ.

Butler v Fairclough (1917): 
· LAW: Where 2nd Mgee fails to caveat (does not have CT, cos 1st Mgee has it) ( PP conduct.

J & H Just v Bank of NSW (1971): Jason mortgage with B. B chose not to register/lodge caveat. J goes to J&H – says CT with bank for safekeeping. J&H gives mortgage and THEN asks B for CT. B refuses.

· B failed to caveat? HELD: no PP.

· Distinguished from Butler: B does not have reg/caveat because they HAVE the CT.

· LAW: only PP if 2nd + Mgee does not caveat (and does not have possession of CT).

Person-to-Person v Sharari [1984]

· Applied Butler and J&H.

· HELD: 2nd + Mgee must reg/caveat OTHERWISE will PPed.

· If 3rd Mgee does not know 2nd Mgee (didn’t reg/caveat) ( 3rd Mgee will win.

OTHER EXCEPTIONS
(i) Beneficiaries under a Trust
· Ben not PPed by Trustee’s abuse/breach of Trust.
Shropshire Union Railways and Canal Company v. The Queen (1875) LR 7 HL 496

· Mgee rep misconduct BUT ( Ben not PPed 
CF Walker v. Linom [1907] 2 Ch 104 at 118-19 per Parker J.

· Trust for H, W, C under marriage arrangement. Trustee fail to get CT from Trust. Mg to 3rd party.
· HELD: Trust failure to get CT ( PPed ( Ben also PPed.

(ii) Waiver
Fung v. Tong [1918] AC 403:
· Nephew hold resulting trust for uncle, who pay for Prop. Nephew then fraud trust for 3rd party. Uncle get T from N, subject to 3rd party.

· HELD: 3rd party priority – took T with express knowledge of waiver clause.
(iii) Volunteers
Taylor v. London v. County Banking Co [1901] 2 Ch 231
· Ben1 under trust from voluntary settlement (no consideration). Ben2 give value.
· HELD: Ben2 prevail.

(iv) Statutory Exceptions

· Priority at date of reg:
· OST: CA s184G

· TT: RPA
(v).The Dearle v. Hall exception – personal property
Rule:

If there are competing assignees of personalty (personal property), priority is granted to the later assignee if:

(a) the assignment was for valuable consideration;

(b). the assignee took the assignment without notice of the assignment at the time of giving consideration; and

(c). the assignee was the first to give notice of the assignment to the trustee, debtor or fundholder as the case may be.

Dearle v. Hall (1828) 3 Russ 1; 38 ER 475:
· FACT: B have income from dec father estate – borrows on that income. Assign to D then against to Mr S. 3rd assignment to H (consideration, no notice and gave notice to Debtor).

· HELD: Hall win.

· Rationale:

· D have power to notify Debtor – to stop A from committing fraud BUT DIDN’T.

· Thus, PP or neg by earlier E interest ( lose priority.

· Later H more diligent/careful – give notice.

· Notice to Debtor necessary for perfect assignment thru 3rd parties.
Ward v. Duncombe [1893] AC 369
· D claim against 2 Trustee: S, E. D assign to Trustee of marriage settlement. Notice given to 1 Trustee only (S). D Mg.

· ISSUE: T marriage settlement (E) v Mgee (E)

· HOL HELD: Mgee prevail – enquires on notice and S evasive.
Re Dallas [1904] 2 Ch 385
· FACT: 3 charges over D’s expectant interest in father’s will. Ch 1, 3 for firm solicitors/client. Ch2 for S. Sol do admin and gave notice first. S only did AFTER admin.
· HELD: Sol prevail – harsh rule.

· Notice not needed in writing

· Other conduct of interest holders (eg. Sol) will not be looked at beyond consideration/notice.
C. Competition between Equitable and Legal interests

(i) Prior legal and subsequent equitable claims

· General rule: Earlier L prevail. 

· Exceptions:
1. Northern Counties of England Fire Insurance Company v. Whipp (1884) 26 Ch D 482: 

· Fraud leads to creation of later estate.
· FACT: NC employee borrowed from NC (mortgagee). NC gets TD. Employee steals CT from Gee’s safe. Employee sells to P.

· HELD: NO PP if you JUST lose TD ( must have gross neg (eg. left TD on desk).
2. Walker v. Linom [1907] 2 Ch 104:
· L interest fails to retain CT – leading another to hold themselves as owner
3. Brocklesby v. Temperance Building Society [1985] AC 175
· FACT: Father get son to raise locan of security to 2250 pds. Raise 3500 pds.

· HELD: Mg secure full debt.

· Father entrust CT to fraudulent son – bound by conduct of agent.

· 3rd party unaware of security limit
4. Barry v. Heider (1914) 19 CLR 197:
· FACT: B (reg) signs T instead of Mg. Mgee dishonestly as owner get Mg from H (unreg)
· PE exception arises where:

· Reg person’s conduct cause or contributes to creation of third parties’ unreg interest; or

· Reg person creates unreg interest

(ii) Prior equitable and subsequent legal interests

· General rule: Later L interest prevail IF acquired: 
· for valuable consideration:

· Can’t be nominal: Bassett v. Nosworthy (1673) Rep Temp Finch 102 at 104; ER 55 at 56.
· in good faith (bona fide)
· No unconscionable conduct: Midland Bank Trust Co Ltd v. Green [1981] AC 513 at 528; [1981] 1 All ER 153 at 157 per Lord Wilberforce.

· without notice of the earlier equitable interest
· Actual, constructive, imputed

· s164 CA: 1919 (NSW) – constructive notice

· Constructive “would have come to person’s attention had person made enquiries that reasonably prudent person would have made in situation”

· Pilcher v. Rawlins (1872) LR 7 Ch 259 at 267: not BF if notice of another inconsistent interest in Prop
· Wilkes v. Spooner [1911] 2 KB 473: if P1 (without notice) then P1 sell to P2 (with notice) – P2 still wins.
· Onus of proof: L interest: Attorney-General v. Biphosphated Guano Company (1879) 11 Ch D 327 at 337.
· Exception: 
· If assignee (L chose in action) under s12 CA 

· Whether assignment voluntary or for value

· ( takes subject to all Es (determine using E v E rules).

· Lawrence v. Hayes [1927] 2 KB 111 at 120-1, per Talbot J.

D. Priorities and Old System title

· General: 1st registered in OST wins – s184G CA. 
· Conditions:
· Paid valuable consideration (not gift, nominal)

· Is bona fide (good faith)

· No actual/constructive/imputed notice: Marsden v Campbell (1897)
· Competing interests created by instruments:

· Eg. will not apply to oral lease, E Mg by deposit of CT ( priority will be determined by general law E v E interest.

· No differentiation between L or E interest ( priority will just go to first registered: Darbyshire v. Darbyshire (1905) 2 CLR 787.
E. Priorities and Torrens title land

· Title by registration: s41 RPA 
 (i) Competing registered interests

· Reg person takes free of unreg interests: s42(1) RPA

· 1st Reg prevails
(ii) Competing registered and unregistered interests

· General: Reg person has INDEFEASIBLE title: s42(1), 43
· Exceptions:
· Fraud: s42(1), 43 RPA
· Personal Equity (“in personam exception”):
· Frazer v. Walker [1967] 1 AC 569; [1967] 1 All ER 649: personal equity exception – reg creates or contributes to creation of unreg interest
· MML v Gosper:  PRE-EXISTING RELATIONSHIP between Mrs G/MML (mortgagor/mortgagee). Thus, Mgee owed obligation to Mrs G not to use CT without her authority ( had breached that obligation
· Grgic v. ANZ Banking Group Ltd (1994) 33 NSWLR 202: Distinguished from MML v Gosper (no pre-existing relationship). THUS: apply Mayer v Coe.
(ii) Competing unregistered interests

· Priority – same as general law of E v E interests

Registrable Dealing:

· At Settlement (before reg) ( unreg EQUITABLE interest only.

· BUT with s43A ( unreg LEGAL interest ( IF takes a “dealing registrable” under s43A.

· Dealing Registrable:

· Accompanied by CT or direction to R-G to use CT, if CT already with R-G: s36 RP

· Only applied to P or 1st Mgee (only ppl who can take CT)

· Post Settlement but BEFORE Registration.

· Must be stamped: Stamps Duties leg.

· No formal defect (eg. diff name).

· Not void (eg. Mayer v Coe – forged sig).

· No notice of unreg interest pre-Settlement: IAC Finance v Courtenay (1963)
· Must be the next dealing registrable: IAC Finance v Courtenay (1963)
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