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from shore to shore will bc 41Y2, miles, and freim deep
water in the Atlantic to deep water in thu Pacifie 50/2
miles.

In enterÎng the Canal from the Atlantic, a ship wifl
proceed from deep water in Limon Bay, a distance of
seven miles, to the north end of Gatun Locks. It wiil
be raised 85 feet through these locks, by three steps, and
wi.l then pass out of the locks into, the Gatun Lake,
which is formed by the Gatun Dam intercepting the
Chagres River. The ship will pass through the lake
and Culebra Cut to the Pedro Miguel Lock, on the
Pacifie side, a distance of about 32 miles, Culebra Cut
itself being about fine miles long. The ship will here
be lowered 3o feet through Pedro Miguel Lock, by one
step, and will then pass through Miraflores Lake, a dis-
tance of about two miles, and enter Miraflores Locks,
where it whl be lowered 55 feet, at mean tide, by two
steps, to the level of the Pacifie Ocean. It will then pro-
ceed through the channel about eight miles to, deep
water in the Pacifie.

The channel throughout its entire length will have
a minimum depth Of 41 feet. The tidal variation on the
Atlantic side does not exceed 2 1-2 feet, while on the
Paciflc side it is about 21 feet. The time of passage for
a ship through the canal is estimated to be from nine
to ten hours, three of which wiil be spent in the locks.

(To be continued)._

RITZ-CARLTON IIUTEL, MONTREAL

This is a photograpli of the Ritz-Carlton Hotel, Mont-
real. An Offering of $500,000 bonds of this enterprise was
made last week at 95 and'accrued interest by Messrs. C.
Meredith & Company, They are 5 per cent. first mortgage
bonds, subject to retirement at flot more than 105 aIld in-
terest on and after June ist, 1919. The issue was well
received.

The hotel is now in course of erection i~n accordance
with the designs of Messrs. Warren & Westmore, of New
York, who have also designed the Hotel Belmont, the Ima-
perial Hotel, and the Ritz-Carlton Hotel in that city. It
is beinir built of steel, cut stone and concrete, and wili
be of fireproof construction throuehout. Thý, 1-i1din<z wil
contain a ballroom, restaurant. z-rill-rotm and r-im çntaden,

RItz-Oarltan Hotel, Mentroal.

and about 24o bedrooms and 'sitting-rooxns, each bedroom
being provîded with a bathroom.

The land upon which the hotel is being erected was
acguired by the company in. October, 1910, and, in common
with much other property in Montreal, bas since risen in
value considerably. It lias been valued at 8300,000.

Contractsý covering the furnishinz and equipmnent of
the hotel, flot including above, ainount tO $Z87,0o0, making
the initial value of the building, land, efluipment, etc..
* 1,92oo00. The issue Of 7 Per cen1t. cumulative preferred
stock lias been sold to Canadian investors and the Ritz-
Carlton organizaticn. Contracts have been made whereby
the enitire charge and responsibilitY for the internaI ad-
nistration o)f the hotel, when completed. have been placed
in thands of the Ritz and, Carlton Hotel orira-,nization of

Ne Yrk, London, Paris and elsewhere, which Organiza-
tinba lso approvedof all the plans and furnishing

MORTGAGE CLAUSE IN PIRE POLICIES

Assignment of Mortgage Does not Transter Contract

of Insurance, States One Section

The mortgage clause was flrst intrOduced during the
year i86o, and it mnade so much trouble bo%.- ur the coni-
panies and the courts, that it was dropped for some time
and then taken up again, stated Mr. T. H. Williams in a
paper read at the 3oth annual meeting of the Fire Under-
writers' Association of the Pacific, and the New York stand-
ard form of mortgage clause adopted.

A mortgagor and mortgagee may both insure their
separate interests (i) Mortgages are now ýregarded by the
courts as mere securities for the payment of money. The
mortgagor is the substantial, owner of the prOperty, and
therefore his interest is absolute witin the meaning of the
policy. (2) Where a policy is taken out by the mortgagee,
the mortgagor bas no interests in the proceeds of the polU
icy. (3) The assigniment of a mortgage does not transfer
the contract of insurance; the mortgagee's insurable interest
15 gone. (4) The clause in reference to foreclosure proceed-
ings is held to be wise and a proper safeguard against the
greatly increased risk consequent upon the circumstances
provided agaînst therein. (5) An appraisement accepted by
~the insured is binding upon the jnortgagec. (6) Knowledge
of an agent at the time of insurinkr, that foreclosure proceed-
ings were pending, -estops the insurer from settinig up
that poiicy is void.

NotIty Bath the Martgagor and the. MartgagOS.
(7) It is necessary to notify both the mortgagor and the

mortgagce of the company's intention to cancel. (8) A war-
ranty deed or a trust deed with a separate agreement to recon..
vey on payment of a certain sum is in effect a mortgage,
which is not a change of tîtie or possession within the pol..
icy. (ç) A mortgage covering iii building and machinery
therein held flot to be a -chatitel mortgage. (îo) The pro-
vision in a mortgage that ail insurance shall be assigned to
the mortgagee is flot an assignment which will avoid the
policy. (ii) The riglit of a mortgagee is flot affected by a
transfer of intercst by a part owner of the property. (12)
Where mortgagee took out insurance and chargcd the pre-
mîum to the mortgagor the policy covered both the interests
of the mortgagor and the mortgagee and the company was
flot entitled to subrogation. (13) The co-insurance clause
îs binding upon the mortgagee.

Firet 'EnttOd ta Wh1Olo Amaunt 01 Dobt and Interest.
(14) Where a policy is payable to more than one mort-.

gagee the flrst mortgagee is entitled to the whoie amount of
his debt and interest and the second mortgagee to the bal-
ance. (15) The mortgage clause makes it a separate contracit
as f ar as the mortgagee is concerned. (16) A sale of the
property by the xnortgagor winhout the consent of the insur-
ance company voîds the policy as to the mortgagor and mort-.
gagee, but if there is a mortgage clause on the poiicy the
company must pay the moutzagee and it is entitied to, subi-
rogation. (17) "As the stipulations and conditions of the
standard fire policy which relate to the proceedings after t4e
liability of the companv has accrued in terris relate to the
'nortgagor only, ail or none of such terras must bc he]d to
apply to the mortgagee, and, as many of themn are inapplic..
able, none apply." The court in rendering this decision evi-
dently did not consider it justice to the insurance company
but were compeiled under our form of xuortgage clause to
decide as they did. in 'explaininiç thei- actions they said in
part: "We must hold that aIl those stipulations, which in~
ternis relate to the mortgagor only, apply equally to the.
mortgagor and mortgaee nr e must hold none of therri
do." The former indicates that which is impossible of per-
formance.

PERSONAL

Mr. 1. S. Bea-tv, a welI-known Montreal broker,
presented with a handsomne umbrella upon the attaîn:
of hbis flftieth birthday by the staff of Messrs. Ericl
Perkins & Companyv.

Mr. A. C. Pratt has been appointed manager
Eastern Canada for Messrs. W. & T. Avery, Birming
England, the well-knýown manufacturers of scales.
,company has obtained contracts for several large insi
tions in the Dominion.

Mr. W. D. Ross, general manager o)f the Metropo
Bank, and a director of the Mexican Northern P
Company, and Mr. D. E. Thompson, K.C., presideni
the Mexican Northern, have left Toronto for an exte
trîp to Mexico. where thev will examine the propert
the Mexican Northern.
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