990 LAWS OF MARYLAND [CH. 701
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and furwished by the depertment:

) If the ownership of & wvessel is terminated n accordance
with the terms of & scourity egreement by ¢ lenholder named in
the certificate of title; the traunsferce shall prowmpily mail or deliver
to the department the last cortificate of title; his application for &
now title accompasnied by the required fee end wpon the forsm o
forme preseribed and furnished by the depertment; and en affidevis
by the Lienholder or his authorized representetive; setting forth the
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Lo If o lenholdor sucecceds to the interest of an owner in &
wessel by operation of law and holds sweh wvessel for resale ko shall
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fa,}. Al seeurity interests noted upon & certificate of title take
priority aceording to the order of time in which they evre wneted
thoreon by the departmeont: All scourity intoresis shall be vealid as
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wvessel; o against holders of subsequent wHpon sweh
b)) Vlhen @ len is the holder thereof shell note
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