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in»t.. as compared with same week in 1902. were as 
follows i’
llont mil.........
Toronto............
Ha",fir*.
4)41 *•».........
Quebec ..........
V. confer ...
llnmihon........
Ht. John..........
Ijomhm..........
Victoria.......

The Steel Co. will transfer to the Coal Co the 
aenet* of it* coal biomes., of which those with
in the power of the Steel Co.'s iii*posai are .... 2,084.1

The Jirterence in fsvour of the Steel Co being $1,140.1 ' ; no 
On completion of the transaction the general liabi

lities of the Steel Co. which now are ... ........ 4 ,448.1,1
Won hi lie reiliiced by the sum of................ .

(leaving the liabilities of the Steel Co 
Against which there won hi he hehl cash asset" of. 12,232. li'i

The new contract for supply of coal is reported 
to lie favourable. The bonds already subscribed fur 
$1,500,tx«) will be set aside for the extensions and 
improvement of the Steel Company’s plant. The 
shareholders will he asked to sanction an issue of 
bonds of which those subscribed for, as above men 
tinned, will form part. The report speaks hopefully 
of the company being benefited by the new bmin 
ties recently granted by Parliament, anil the pros
pects of the enterprise generally are regarded as 
encouraging.

So long as there was not capital enough for the 
two companies when working together it was high!) 
desirable to enter into an arrangement under which 
they could he separately operated with a fresh supply 
of capital for each of them. As the Steel Company 
secures release from all the actual and contingent 
obligations involved by its association with the Coal 
Company, and will receive payment of a sum of 
$5<xmxx> under the arrangement contemplated, which 
is practically a bonus for surrendering the lease, it 
is probable that the report of the directors of the 
Dominion Iron & Steel Company will meet with tin 
unanimous support of the shareholders.

To present a statement of such complicated linan 
vial conditions so as to he thoroughly intelligible 
is a task requiring exceptional talent in the art of 
financial exposition. Whoever drafted the report 
of the Steel Company exhibits this talent and 1* to 
he commended on his work.
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Thr report of the directors of the Dominion Iron 
X Steel Company embraces a statement respecting 
the position of the company's affairs, especially 
regarding the causes which led them to recommend 
for the shareholder's approval an agreement for 
the surrender of the lease of the Dominion l <>al
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Company's prupt-rtiw
It is frankly admitted that, the lease of the Coal 

Company, entered ini*» last year, has not yielded the 
anticipated results. The reasons for litis disappoint- 

alleged to he. heavy expenditures on the 
coal property ; a decline in earnings, owing to the 
(ire in mine Dominion No. 1; and the requirement 
of the iron ami steel business rendering the corn

iest able to meet the capital outlay needed for

ment are

ftanv
the coal business. These conditions rendered a
continuation of the operations of the coal depart - 
nient, as called for by the lease, impossible, unless 
a large amount of new capital were forthcoming.

The following are the terms arranged with the 
Dominion Coal Company for the surrender of the
lca*r ;

Tin- Coal Company i> to pay $2/135,000. to as 
Mime the liabilities of tin* coal department, amount
ing to $5*10.346, a* well as all outstanding contracts, 
obligations, etc . ami is to receive all the assets of 
the coal department < >f these only the “cash as
sets." consisting of accounts receivable, coal, sup
plies. etc . valued at $2.084.<*>•» art within the con 
trol of the Dominion Iron X Steel Company. The 
remainder represent expenditures upon, or in con
nection with the coal property, which, by the terms 
of the lease, become part of the leased property, 
and. in tin event «if default would revert to the Coal 
Compam without coni|H*nsation. This payment of 
$2/135.000 therefore will refund t«i the Iron X Steel 
Co. the amount which it has, .»r will have expended 
in connection with the lease, viz . $2.135,000. It 
will, in addition, bring into the treasury of the Steel 
Company, a further sum of $n<*i.oi*>.

The circular includes the following statement :
Tl* Ct*l Co will relieve the Steel C«>tn|ieii? of 

the current heVilitiee of the ('1 *1 Co. •moiihl-
ing .............................. ..............................................

Out of die 12,635.006 refer re* I to the not#* <if t|,r 
Sleel C«*. *h"wn m the •letrmenl will p» ,l. ..

The tudetic» w-M 1» etailaMe in reduction of the 
Steel Co *• t nluiun 4*hi».........

ON TMK GROWTH IN CANADA OF LIFK 1NHVR \N« E 
A8BR88MKNT INSURANCE. FRIENDLY BOCIKT1KS 
ACCIDENT INSURANCE. EMPLOYERS' LlAHIMTY 
INSURANCE. HEALTH INSURANCE. PURE KN!*«W 
MENT III BIN EBB, ANNUITY lit’BIN EBB, OLD A«iE 
RENBION8. WORKMEN 8 PENSIONB. AND OTHER 
OPBRATIONB REQUIRING ACTUARIAL ADVICE

BY

A. K. ltl.ACKAO.46,
Actuary, Canadian Ituttranee Department

I’ART III
Vtulrr the Ontario Act no new fraternal s<« a tv 

is permitted t*> register for the purpose <>f transact 
mg bn sine** of the nature of life insurance, and a* I
this act has been in operation since 1891. the s.«-u- E
ties remaining ii|m>ii the Ontario lists and Iran- t E
mg such business have all been more than ten ars S
in existence The three societies licensed nr re- S
gistered under the provisions of the Dominion In- ■
su ranee Act arc the Independent Order of Forest- S
ers. the Catholic Mutual Benefit Association ind 1
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