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Mresc doee not discredit McNicol as a witness. Ris etory
ie that C. Il. Davies, who was xnanaging director of the coin-
pany, saw hm, 0on behaif of the coinpany for the purpose of
inducing hlm. to, take stock. MeNicol at first refused. Davies
then offered to take some insurance through McNicol, and
lapon this ipducement MeNicol agreed to take one share.
IDavies wizhed him to, take 5 shares, but McNicol refused.
Davies then asked'McNicol to give an accommodation note
for $400, which MeNicol agreed to do. Davies brought hlma
a stock certificate, for Il5 shares of the par value of $100 each,
fully paid, of the capital stock of Charles H1. Davies Limited,
tefling hima that, as to 4 of the 5 shares, tliey vtre to be
security for the accommodation note which McNicol was
asked to give. Tipon this understanding McNicol took the
certificate. The company drew upon hima for $100, which he
paid. Whein McNicol's note for $400 matured, Davies wanted
him to renew. McNicoî renewed, Davies giving hima a note
for the saine amount to shew that McNicol's note was for
accommodation. When MeNicol's note again matured, Davies
wished it again renewed, but McNicol refused to renew it.
Davies then asked him, to, split the note in two, and McNicol
thereuponi gave hîm a note for $200, but did not get back the
$400 note. Whien the $200 ilote matured, Davies asked for
its renewal, and MeNîcol refused. Davies then drew upon
MeNicol for $200. MeNicol at first refused to accept, but
llnally accepted, getting froin Davies a note for the saine
amouat, as ho saye, to shew that the acceptance was for
accommodation. Two of the notes signed by Davies in
favour of MIeNicol are produced; also the draft for $100
paid by McNicol, and the $200 draft accepted, but not
paid; the other notes have been lost.

There was no subscription or application for stock by
MeNicol, and no alloinent of stock to hlm. lHe attended
8orne of the comPany's Meetings, and accepted a dividend in
respect of the $100 paid by hlm, but, inasmuch as he le ad-
xnittedly a holder of one share, these acte are eqfivocal, and
caxinot ecate an estoppel against him. MeNicol certainly
nover thouight he was acquiring more than one share ln the
comnpany. As to the other 4 shares, ho thought he was oh-
taining eecurity for a loan which he was inaking presumnably
to or for the benefit of the coinpany. It wae s0 represented
te hlm by the company's general manager, who was acting
as the company's agent in the sale of the stock. The coin-
pany lssued to MeNicol a certificate lu which the sha-re8


