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Changes in Insurance Circles
îAST week important changes toolc place In insurance circles.' Mr. H. C.Cox became President of the Canada LIfe, In succession to hsbther,the late Edward W. Ccx. He also becomes President of the ImperaGuarantee and Accident Comipany. This the mantde of father .and brotherhas fallen on him. Hoe will be a worthy successor to both of them. Hiewithdrawaî f rom the chief officeln the Imperial Board createda vacancy which is now filled by Mr.George A. Morrow, the former Vice-Pros-,ident. Mr. Morrow, t!hough only 'thirty-

six years of age, de an important momberof the Toronto business fraternity. Hoewas bon ln Ontario, and educated atPeterlborough and Toronto. As thesecond ln command to, Mr. E. R. Woodln the Dominion Securities, and assistantmanager of the Central Canada Loanand Savings Company, he Is a financlalfigure of note. He la a dîrector of aev-eral large fluancial concerne. HIs newappoin.tment will brIng himn into moreactive touch with insurance work. Inhlm the company over which he will pre-aide wili have an earnest and shrewdorgantzer. Both Mr. Morrow and theImporiai Life are to be congratulatod onthls appointmont.
Mr. E. T. Malone, who was alroady adirector of Imperial Life, now bocomesits vico-presîdent ln the place of Mr. Mor-f4R. GEORGE A. MORROW. row. -Mr. J. F. Weston Joins the board,

June Bank StatementFOR once ithore are a groator numbor of plus signs than minus signs lnthe bank statement. Taking it as an Index, business and economice con-ditions are bettor than for some inonths past. Savings doposits areovor forty millions better -than a year ago, and though domand deposits aredown eome sevon, millions, total deposIts are nearîy thirty-throe millionsalioad. They stand et $1,018,656,459.
The money ln circulation showed a slight Increase over lest month, but,S Stil six mijlions les than at this tixne a yêar ago.The banl<s lncreased thoir caîl boans, both ln Canada and elsowhore, dur-ing the month, and those outside the Dominion show a big Incrae for theyear. 'Loans to the commercilI cOomuflty, whlo showing reductions forLho month, are considerably ahoad of last Year.

Representative Stocks for Six WeeksASLUMP aal round was tfhe outstanding 'feature of îast weekSs market.OnIy three out of the fourteen stocks quotod below elther mfalntainedtheir level or registered a gain, and evon thoro, the gain was very lttble.The week end nows made things worso. Actual hostillties lu Ireland andthreatened war la Europe smaFihed socuritios on foreiga "changes, C. P. R.louched a new 10w level at 177%. Saturday was the wonst day for Canadianstocks sin-ce 1907 .J0 une 24 ilJuly 18 2<

Barcolona ......-........ 6 2 4% 24 1S7% 7 18îs 17%Brazllian ............... 8 -Y4 77'ý 7% 73% 747/ 69%Bell Telephone ......... 146U 145 144 146 147 147Canada Bread .......... 30%Y 301% 30% .30 29 30%Canada Cemont ......... 9 28y2 28% 30%4 30 29(}an. Gen. Electrie .. 99 984 97% 95 96 93%C. P. R...........94% 194 1944 190%4 187 179%Dom. Steel Cor ........ 231/ 22% 23 22%ý 23 21%Lake of Woods.......... 128 129 128 129% 1301/ 130Laurentide ............. 79 175 179 182 180% 177%M~ackaY ............... 0%/ 79% 80) x.d.80% 80% 79Montroal Power ........ 227% 225%/ 2311/, 232 2 3 0 Y 229
R. &. 087 84 88 85 86% 83,Toronto Railw'aY.......301/ 1271/ 12 7 % 1261/ 124% 11814

Average ......... , 103-9 102.8 103.2 102.9 102.8 99.
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The Federal Life
ln 1913, had the greatest year in
Its history. It earnod, during the
year,

$182,839,11l
an Increase of over 63 per cent, on
1912, the best preceding year. This
fact, combined with the large ln-
creases In every Itema of the Com-
pany's report, shows the sçlendid
Progress the Company la maklng.
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Nova Scotia Swallows Metropolitan
APPARENTLY Canada ia to have no small banks. As soon as one gets/\thoroughly establIsýhed one of the big fellows cornes along and gobblesil tîp. The "merger" is the fashion of the day even among banks. Thisis only one explanation for the purchase of the Metropolitan B3ank by -theNova Scotia.
The Metropolitan shareholders COmmenced business in November, 1902,with a paid-up capital of one million and a rest of one million. Thie stock wasissued at $200, or $100 premium. In 1896 the stock was selling around 192and paying 8 per cent. Since then there have been very few sales, the priceranging from 190 to, 211. This sale gives the stockholders $232 a share, orwhich $100 18 ln cash and the rest in Bank of Nova Scotia stock.The paid-up capital of Nova Scotia is 'thus increased from six to seven midl-lion and its "rest"ï from eleven to twelve and a quarter million. The total de-posits wiil aggregate sixty-seven million, and the a.ssets ninety-four million.Nova Scotia now compares as follows:

Capital and Rest. Assets.Montreal.....................$32,000000 
$247,00000OCmec ........ 28,500,000 250,00000Royal.... ..... ................ 24,120,000 187,000,000Nova Seotia ....... .............. 19,250,000 92,500,000Imiperial......................... 14,000,000 77,000,000Merchants....................... 14,000,000 82,000,00Dominion........................ 13,000,000 77,500,000Toronto ......................... 11,000,000 61,000,000Mr. S. J. Moore, president of the Metropolitan, and Mr. W. D. Ross, generalmanager, wiii Join ithe Nova Scotia board. The Metropolitan h.ad nlo branchesoutside Ontario, whiie Nova Scotia's branches were ln the other provinces.
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Capital Authorized .... $25,000,O0
Capital paid Up ........ 156,0

Reseve und.......$13,000,000
Total Aets.......$180,00,000
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Safety of Principal,
Certainty of Interest

A writer in one of our fInanclailjournals recently "a"d that reae-tate mortgages combine the twogreat essentials of a conservative !n-vestment-saft.ty of principal andcertainty of interest.
To those who have funds for In-vestment only in simai! sums thiBniot desirable class of securîty la notdIrectly available. They mnay, how-ever, secure ail those advantages byinvesting ln the bonds of this corpor-ation whIch are based upon uPwards-dof twenty-nine million dollars of care-fully selected first mortgages on lm-proved real estate. These bonds mnaylb e hed In denominations of one hun1-ded dollars. They are a securîty i nw hlch Executors and Trustees arecxpressIy author.zed by law to lnvest

tst fonds.

Annual Report, and fuil particulars.
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