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of the stocks banned from  $00,000,035 10 $43.- markets are firm and active, and the weather has
735,800 It is felt that the balance could  not changed to summer-like t\\:‘ltllilv-h» atter very
be got nd of the present state ol the open mar- | dreary  three months  of biting  North lLasters
ket within the time allowed, except at a great | Foverything pomts m the stock markets to a great
aacrifice and the companies are, therefore, promot- revival of home secunities durmyg this, the corona

ng the present hll

l'll‘!x!ltz istde the nnnor hold ne
of the Home Life Insurance Ce
pany and her meon
aple  holdings,
funds concerned in the holdings
1aoh, as fotlows

Par Value. Market Value

Value of Present
Holdings.

sider-

the
of the thre

amount ot

companies was m June,

Equitable . $20, 440,110 $4R8,008,
Metropolitan . . . - - o 0,200,725 1,
Mutual 36,357,100 74.,F

Total . $66,006,035 $124,219,520

pro

At the present date the amount of these
hibited” stocks so held 1s as follows

Par Value.

Market Value

Fquitable $20.0 H
Metropolitan
Mutual
Total . . . -« L. .. $42.735,860 380,616,041
| ast vear the Association of ife Insurance Pre
adents mtroduced a bl to exte nd the time for the
disposal of the so-called illegal stock and  bond

When the ill was

holdings by three more years
in committee the Insurance Department cugpgested
an amendment as follows

“In each of the three years next prior to the expira
tlon of said eight ycars every ingsurance company <haill |
make reduction of its holdings of said securitics to the
xtent of one-third thereof, unless it shall procure a |
cortificate from the Superintendent of Insurance that its
interests will suffer materially by the forced sale thereof,
in which event the time for the sale of such one third,
or any part thereof, may be exte nded as the Superinten- ‘

|

dent may direct, but in no event longer than the G1st
day of December, 191 4.

Ihe Life Pr
to accept this amendment and the bill was not re-
ported by the commnttee The department was ol
the last year that the time for sales should
however, under certam restrictions
I'he recommenda
reads

sidents’ Associahion was u ywilling

opinion
be extended
and is of the same opinion now.
tion now made by the department

“That section 100 be amended so that the time within
which so-called illegal stock and bond holdings shall b
disposed of by life insurance companies shall be extend
od to three years from December 21, 1911, proy ided,
subject to exemption from this requirement on the cer-
tificate of the Superintendent, such companies shall dis
pose of at least one-third of their remaining holdings
during each of such three years."

Superintendent Hotchkiss his not ot tuced @
hill, but 1f 1t shonld be reces wi'l d O,

carry out his recommendation

S 4
Affairs in London

Business Conditions very Bright Does High Interest
Mean Bad Security? Lloyds' Policies and Un-
derwriters’ Security: An Important Decision
Scottish Life Assurance Company.

|

The Stock Exchange has departed for the Foaster |
holidayvs with a hght heart, Rarely has the out- |
look been so bright.  Trade 15 boommg™ shall |
we sav in spite of Mr. Llovd George?  there 1s a i
remarkable absence of mn-n»;»f--;nn-'»\.'-"'u tock ‘

tion vear, and no holder of colonal mvestiments

will begrudge the mmprovement which has develop
ed with extraordinary rapidity over all home rail-
way securities, mdustrial  compani hares, ot
For nearly ten years home ranlway nvestments
have been on the downgrade, but a great reaction
has come with the anrn\('(l receipts ol the com
pames.  The market on the Stock | schange  has
changed from an mert and lifeless section to a
market where eager buyers ) stle each other n
therr efforts to do bhuaness It 15 the commence-
ment of a railway “hoom™ which 15 likely to prove
longrer sustamed  than cither the rubber, otl or
minmg booms, because the rarlways possess ad
vantages over any other sections IThe ralway
development of this country may be sad to have
been completed. Tt w nld be difficult to find any

area of five square miles on the map of England
that is not traversed by a ratlway or any town of
4 thousand mhahitants which does not possess
railway station.  Hence
of new capital, and the whole force of the
tive and mvestiment demand s, therefore, centred
upon existing securities i 2 market already
denuded of stocks. If the demand continues, and
there 15 every prospect of it domg so, home ralway
auotations will prabably touch record higures

1S
there can be no great rush
specula

Doks 1T1GH INTEREST MEAN BAD SECURITY ?
I ohserve recent

meeting o a

from the chairman's spee h at the
Conadian land and mortgage com-
pany that, although the Company was hle to ofter
61, to 7 per cent.ointere t on its debentures, which
it [v!‘v;'wrvl t offer i London, the directors had
decrded to offe only 3 per cent.nterest as mvestors
in the United Kingdom viewed s1x or seven per

cent. debentures with suspreion [aughable as such
2 state of affairs may be to the Canadian, vet such
1« actually the position. The Britich investor has

been taught for so many vears that “hngh mterest

debenture

| means had eccurity” that any olterimg
over § or §! per cent 1s atoonce H’l_:mll"l as
DOSSCESINT SOTIN mherent risk, Although 1t may not
be apparent to the mvestor It 15 not unlikely that
the taste for Chinese mve tments, which was deve

bud by the offer of
a » per cent. (hinese hond guaranteed by
4 Government  department There not in the
whole range of officially aquoted  Stock Fxchange
nredd mvestment an the 4!4\.:"[
|""!l‘ IS an "l'l

Joping here, was nipped m the
(AJY"\\ 1\

well-se
clds 7 per cent

ecuritie

ane

tnre class which

story of a bet, over which a man was pd to offer
for sale on Tendon Rrdee real vererens atoone
penny each.  He failed to !l one. Similarly atas
auite probable that af two oare  debenture
isenes were made in [ ondon on the <ame day, one
bearing 310 per cent. interest ined the other 7 per
cent. the former would be over ubseribed and the
latter 1gnored
I royns' Porey avn UINDFRWRITER QECTURITY
[ here b vt heen desided i the King' Bench
divisiem o of orreat amportand respecting the
validity of lovds' p licte [t was a claim on




