
TUEI IN&NErrARy TriME<

A branch af the Imiperial Bank ai Canada bas been
opened at.the northwest corner ai West Market and Front
streets, Toronto, under the management ai Mr. F. J. Peter-
son, formerly accountant of the Yonge St. brancb af .the
bank.

On Tuesday iast, >2th inst., 'the annual meeting of the
Metropolitan Bank was held at Toronto. The report.for the
calendar year 1904 wyas adopted, and the gentlemen whose
rames folaw were eleeted directors: R. H. Wardeu, D.D.;
S. J. Moore, D.,E. Thomson, K.C.; His Honor W. Mortimer
Clark, Thomnas Bradshaw, and John Firstbrook. Dr. War-
den is president, and Mr. Moore, vice-oresident.

la14
TORONTO. INSURANCE INSTITUTE.

At a meeting ai the Toranto Insurance Institute, held in
thîs city on the 24th inst., a discussion toak place on the
paper read at the previous meeting by Mr. Papps, af the
ManufacturerF Lufe, on the subject of "The Analysi af Ue
Offices' Accounts." Mr. Papps had referred ta the several
camparisons generaliy instituted ta deterniine the relative
ruierits oi 111e companies, and pointed out that practicaily
all of these camnparisons were faulty. The anly comparison
which could very well be instituted with absolute fairuess
t, ail camrpanies iras the average rate ai interest earned au
the iuvested funds. It iras iudicated that it was only by
actuarially calculating the expected death strain iron coin-
plete dtata in respect te eacb life under exposure duaring the
year, anid comparing the expected death strain with the ae-
tuai claims, les the roserves that apply te tises, that the
favorablenesa of a eompany's rnertality experience for any
year could bc ascertained, and iurther, thiat the ordinary
cormparisons of death rates, which are so irequently inisti-
tuted by 111e agent,;, are misleading and erroneous,

It was also shoiru that in deterinining the expense rate
of li1e comipanies, it is practically impossible ta do this lu

iaresta ail the offices, iroin the limiited data wbhichi is
hvailable in the Governunent retuirrs, and that, therefore,
stuch compa)ýrisonis shauld be accep)ted with reservatian.

Thre oblect af Mr. Papps' paper is valuable in that it
shlowvs thiat comiparisons made bectweent coinpanies for corm-
pietitive purposes, are almiost învariably unifair and miislead-
inig. ]n mnany cases, probabiy uiniitentionally or through the
ignioranceý ai the party mnaking tise comnparison.

INDEPENDENT ORDER 0F FORESTERS.

The iast Britishs Board ai Trade retuirns reveal a startling
state ai affairs lu cannectian with this Order, These re-
turns are made by thse company's own actuary, Mr. Rea,
and, therciore, cau be accepted as presenting the mast fav-
orable aspect ai thse position ai thse Order. The date nip
ta) which the valuation of the Order's certificates is made
i,'. 31st December, 1902; tise Table ai Mortaiity empiayed is
the Instittute ai Actuaries: Hm-. Table, aud the rate ofinl-
terest 4 per cent. Thse resuit ai thse valuation shows that
there shouild be an baud funds amotintiug ta $53,41,000,
irbereas thse total funds on baud at thse time of the valuation
amounted ta bsft $5,go6,aa7, or $47,503,793 less than. there
shauld have been. Wheu thse previaus valuation iras muade
by Mr. Rea, on thse 3ist of December, 1897, it showed that
tihe deficit then amaunted ta but $,32,273,563; thuis, during
the short periad of five years, the deficit ai this Order ai
F7oresters bas increased by over $i5,aoa,ooo. This most
certainly la au alarming condition, and ane whicl sbould
make the officers and members oi the I.O.F. stop ta cou-
sider what tbe final outcomne must be if the present condition
ai affairs be cautiued.

-The Niagara, St. Catharines and Toronta 1Railway bas,
been taken over by a syndicate, allied, me understand, witis
the Toronto campanies, who are develaping Niagara power.
A large interest lu the Niagara, St. Catharines and Toronta
Navigation Company has also been acquired. Tise director-
ate oi thse new camparny comprises: Messrs. J. t,. Nicholîs,
vresideut; E. R. Wood, vice-president; D. D. Mann, and

INSURANCE MATTERS.

The Independent Order of Foresters of Canada seems
ta be in a pretty bad way, says the London, England, Review.
It has a temple built which brïngs revenue on the invest-
ment of î¼4 per cent. The colossal expenses will soon eat
up the funds of the I.O.F., and the Great Mohawk wilI pass
out of existence like every other bubble of the earth as of
the water.

There is common sense as weli as good law behind the
déecision of the Minnesota Supreme Court, that the rule hold-
ing the local agent responsible for lusses on insurance placed
in unauthorized companie$ does not apply whqn the insured
knows what sort of companies he ls getting. That wlll tend
te still further impair the activity of the wildc;ýts, for it im-
posés a share of the responsibility upon the property awner.
There is little excuse for'any intelligent man not knawing
about fake lire insurance nowadays, i view of the publicity
the wildcats have received, especially as many stîngy fel-
lews experiment with such "in$urance" because it is cheap.
.--Thé Investigator.

A resident of Woodstock, enclasing a cliel)ing fromn a
local newspaper respecting a receLpt lire in that place, writes
tc uis: "At different times the writer has noticed that you
have taloen a deep interest in private fire protection, that~ is,
you advocated manufacturers and large dealers in any fiue
putting in allcneit deviees for the protection of pro-
perty against fire. Euclosed clipping wiii give you au idea
cf how much a private fire departuaent in our city 1, appre-
ciated here. The concern nauued herein bas one of the best
protected factories, and alsa one of the best private lire de-
partments in this couintry." The newspaper extract referred
ta the Bain Wagon Company Fire Department. Sa well didj
this body assist the Woodstock Fire Department in confining
the lire ta the Gardner store during a recent lire that busi-
niess men close by made voluintarily the foliowing contribu-
tions ta the department's fuxnds: T. W. Gray and George
Robinsan, $io each; Camnpbell Bras., $20; The John White
Company, Limnited, $40. This is the sort ai appreciation that
tells.

Said Mr. E. C. Irvine the other day, in an eminentiy
,censible address before the Fire Association. ai New York:
"As a iniatter of fact, the inisuraiice companies for many years
hiave made little or nio trade profit at ail, taking the bulsi-
ness as a whale, and aIl talk of lower premaium rates at pres-
ent is therefore entireîy without reason. If there is a busi-
niess mari preserit wha bas made money enough by careful
investments ta make him fi.nancially inidependent, is it ta be
expected tliat because hie lias prospered in the. past he will
niow seli his goods below cost? For ten years prier ta 19041
thre fire insurrance campanies doing business in the United
States made an aggregate underwriting profit af $27,oa,aoo,
but iniw 94 the same campanies paid out a greater sum thani
that lu Baltimore and Rachester alone. I therefore ask the
business men around this board whether it would be wise
lnder stich cicumstauces ta reduce rates noir, and whether,
it wouid nlot weakeu the security behiud the. outstasrdiu#
fire insurance policeu ta do so? There is a muu lu i the
business that~ prohibits the ompn froua paying tue the
feir more than they receive f rom the~ nuy, whie~ it la uerd-
less ta say that they mnust be always prepared for large con-.
flagrations."

FOR GROCERS AND PROVISION DEALERS,

The Wallaceburg, Ont., sugar iaetory .will begin next
month to reflue raw cane sugar.

Since aur last Prices Current ireut ta press, Canadian
refiners have made another advance oi loc. per cwt. an ai
grades oi sugar.

The Maple Leaf Flour Mills Co., of Ottawa, with
capital stock of $1,a00,a000 is aPPlYing for incorporation. The
provisional directors are: D. C. Cameron, ai Winnipeg; A.
Carmichaei, of Rat Portage; H. S. Dowd, oi Quyon, Que,;
J. A. Cameron, af Doeminionville, and J. D. Fiavelle, ai ,iud-.
say.


