
[Citations front Hebb's Case, L. R. 4 Eq. il, and Gunu'
'Cage, L. R. 3 Ch. 40. ]

Treating this instrument, thon, like an ordînary, contriwhat is its proper legal effect? The company was duly iniCorPOraited, and had $250,000 of capital stock to dispose <>1divided into shares of $25 each, 3,000 shares being preferencs;harus, and 7,000 common. One of the directors applies tthe, ippellant to assist hlm, in disposing of the shares, Theofindi a number of purchasers, who agree to purchiase shareîanid who execute the deed of subscription prepared for thpurpose. The appeilant witnessed the first thiree( signatureEand afterwards executed the deed himseif, agreeinig to tak,the shares now in question. . . . It is SoInethiI)g mon0rthan an application or request. It has ail the ements of icompleted contract, and that by deed, and for valuable considleration. . . . There is no time limited within whielthe purchase is to be completed. It is not pretended that tideed was delivered iii escrow, or was not intenued to talcieffeet îrmmediately. It was delivered to the company througlits agent. It la said that this deed was revocable, and thalthe appelaent could have revoked it and withdrawni fromi ilthe next day or the next moment. 1 do not undcrstandl suèlýto, be the Iaw. No doubt, a mere offer or proposal, either byparoi or by mere writing, to take shares, la revç>cable beforEacceptance, like any other siîlar off er or proposai to buy oiseil any other commodîty: Kelso's Case, 4 Ch. -D. 774. Bujit la otherwise when ît is a contract by deed. [Citationis f rollPoilock on Contracts, 6th ed., p. 48; Anson on Contracta, 9tied., p. 34; Xenos v.. Wickhama, L. 11. 2 11. L. 296; Thie Gar.nons v. Xnight, 5 B. & C. 692; Moss v. Barton, L. R. 1 1i474; Buekland v. Papillon, L.S~. 2 Ch. 62.] The preaoenicase Is even stronger than Xenos v. Wickham, for thi8 deedwas prepared on behaif of the company and remnairie ini it
possession aiter executiopi.

Now, if this deed was binding upon the appeliant, and
ieocable by hlm, as Ithink it was, ît has never been xe,

pui'rated by the co apany but, on the contrary, the compnlia awas teaedit as vaiid and binding on both parties.

Numerous .cases were cited laying it down that when anoffer to take shares is mnade, it nust he accepted by the corn-pany li a reasonable tine, an allotment muist be miade, andnotice comnuxnicated to the party, and that lie may withdraw~his offer at auy tine before ailotment. That is undoubtedlyso li thie case of a mere offer not under seai. What ive havA


