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PRESIDENT’S LETTER TO THE SHAREHOLDERS

Net earnings for 1980 were $2,982,761, $6,018,131 lower than the 1979 net earnings
due to the closure of operations at Atikokan during 1979. Revenue in 1980 was mainly from
interest income, sale of surplus equipment and the sale of iron ore fines that had been stock-
piled prior to the close of operations. Working Capital at the end of 1980 was $49,035,528.

The year which has just ended was one of transition for Steep Rock, between the ter-
mination of active mining operations at Atikokan and the development of new mineral
industry activities. The major assets of the Company are its substantial working capital, the
extensive Northwestern Ontario iron ore properties, the Atikokan plant and the nucleus of
key operating people. These assets could permit the Company to re-enter the iron ore
industry when warranted by market conditions. Steep Rock owns the major portion of the
undeveloped Lake St. Joseph iron ore property in Northwestern Ontario, and has under
option the Bending Lake iron ore property 40 miles northwest of Atikokan. The Bending
Lake project would envisage transportation of concentrates by slurry pipeline trom the pro-
posed mine site to available pelletizing facilities at Atikokan which are being maintained in
a standby condition under 24 hour security. Unfortunately there is presently a substantial
over capacity in the iron ore market in the Great Lakes region and it is not feasible for Steep
Rock to develop either of these projects at this time. Present market projections indicate it is
unlikely that the Bending Lake project would be developed until after the middle of this
decade.

The Lake St. Joseph project, which would require all new and larger scale facilities,
would probably not be developed until the late 1980s or early 1990's and would probably
require participation by two or more steel companies.

In previous reports to the shareholders it has been stated that until it becomes
economic to develop the Bending Lake and Lake St. Joseph deposits Steep Rock would seek
investment opportunities in the industrial minerals industry. As a result of this policy, in
December of 1980 the Company acquired the Perth calcium carbonate division of the
William R. Barnes Co. Limited at a purchase price of approximately $10,000,000.

This operation, which will be the Steep Rock Calcite Division, is located in the area of
Perth, Ontario, and manufactures a wide range of calcium carbonate products from high
purity crystalline marble, quarried from its mineral property at Tatlock, 24 miles north of
Perth. Calcium carbonate products from the Perth operation are marketed under the trade
name “Snowhite” and range from decorative garden stone to micron-sized, white, high
quality filler for use in paints, plastics, rubber, carpet backing, vinyl tiles, joint compounds,
cultured marble and other industries. Initial production began in 1977, and the operation is
still in the development stage. Sales have grown each year since 1977 and reached an esti-
mated $2,500,000 in 1980. The Tatlock mineral property contains a large proven reserve (in
excess of 7,000,000 tons) of crystalline marble with a high natural whiteness, high calcium,
low magnesium and silica content and an absence of significant amounts of accessory
minerals.



It is intended to increase Steep Rock Calcite's production to meet current and future
market opportunities with a full range of calcium carbonate products. Proven mineral
reserves will permit over 25 years of production at estimated rates.

In July 1980 Steep Rock announced that it had reached an agreement with Queenston
Gold Mines Limited whereby Steep Rock would become the operator of the exploration
programme on the Gateford Mines Limited property near Kirkland Lake currently under
option to Queenston. The 1980 programme included the assembly of available geological
data, additional mapping and 4,949 feet of diamond drilling in seven drill holes. Only
minor gold values have been encountered to date. The programme will continue in 1981.

Other exploration in 1980 included a substantial diamond drilling programme east of
Atikokan on ground optioned from Quetico Exploration and Development Co. Limited.
This programme was not successful in locating ore grade mineralization and the option was
terminated. Steep Rock has been, and continues to be, active in other areas of exploration
and evaluation with the emphasis on industrial minerals.

As a result of terminating operations at Atikokan, the Joint Venture Agreement that
was entered into in 1965 with The Algoma Steel Corporation, Limited was also ter-
minated. As provided in the Joint Venture Agreement, Algoma earned an interest in the
Lake St. Joseph property and a specific area, known as Area Il and containing approx-
imately 25 per cent of the known reserves on the original property, has been assigned to
Algoma. Steep Rock has no further obligations to Algoma as a result of termination of the
previous agreements,

In July 1980, Mr. G.E. Wood joined the Company as Manager, Resource Develop-
ment,

At the Annual Meeting in April 1980 Mr. John N. Paterson did not stand for re-
election to the Board of Directors. Mr. Paterson had been associated with the Company
on a continuous basis since 1949 in various capacities, but most significantly as Chairman
of the Board of Directors from 1968 to 1978. Mr. Paterson'’s dedicated service to the Com-
pany is recognized and sincerely appreciated. He was replaced on the Board by Mr.
Charles I. Rathgeb.

The appreciation of Management is also extended to the employees and Directors
whose contribution has been significant during this transition period of the Company’s
history.

We continue to look forward with confidence in the Company’s future.

L.J. LAMB
CHAIRMAN OF THE BOARD
PRESIDENT
AND
FEBRUARY 20, 1981 CHIEF EXECUTIVE OFFICER




STEEP ROCK IRON MINES LIMITED

(INCORPORATED UNDER THE LAWS OF ONTARIC)

CONSOLIDATED BALANCE SHEET

AS AT DECEMBER ' 1880
(WITH COMPARATIVE FIGURES AT DECEMBER 31, 19/9)

ASSETS

CURRENT:

Short-term interest-bearing deposits

with parent company (note 3) ...
Cash and-depositieertificates : v sovinssmsns s vmm sossmmocanomms sumess
Short-term investments, at cost which approximates

market value .. ...
ACCTUBA INEETESE. ...ttt e
Accounts receivable —

Algoma Steel Corporation (atfiliated company) .......................

Other ... R
Inventory (NOEe d) ..o
[hcometasestecoverablel. oo i
Prepait] SXPEIEES s sy ves v s 5 P s s T s S ST

A L P T B s i s e e g g s P A e

Fixep Assets (note 5)

OTHER ASSETS:
Deferred development expenditures (note 6) .................................
Housing properties owned, at cost less accumulated
depreciation (1980 — $638,866; 1979 — $729,287) ....................

(See notes to consolidated financial statements)

1980 1979
$46,504,015
$49,650,579
5,540,380
22,411 815,418
180, 166 187,666
58,304 2,374,732
1,638,017 223,052
1,940,000
13,966 215,307
50,356,879 59,007,134
0,902,411 647,142
2,124,153 2,039,659
202,586 402,635
215,626 231,368
50,001 1
2,682,366 2,673,663
_$62,941,656 _ $62,327,939




LIABILITIES AND SHAREHOLDERS’ EQUITY

CURRENT:
Chiggiies issued biit ot paid covumsm s
Accetints payableand acerued HabUHEs oo sy
Income and other taxes payable ..............ccooiiiiiiiiiiiin
Total current liabilities ..........cccccovvivveiiiiiiiiiin.

NON-CURRENT:
Ontario Hydro lability (note 7) ........oooviiiiiiiiiie
Obligation under capital leases (note 8).............ccccccooeiiiiiiiiiin.
Morttgages payable i o smm s s s
Unfunded pension liability (Note9)...ommmanisasromiessimss

Total non-current liabilities ..........ccovviiiiiiiiiiiiiiinns

D EEERRED TNCOME TAXES.... - oo cvmsmampamsmsssime s msnammmss men ey a s NS s b e T35 087
CONTINGENT LIABILITY (note 10)
SHAREHOLDERS EQUITY:
Capital —
Authorized:
10,000 — preference shares of $100 each
10,666,666 — common shares of $1 each
Issued:
8,063,652 — comMmMON Shares ...........c.ccovvviievnianiiieiaeinns
(C ONITIDUEE SUTPINS v onsoirvamenmassna st s o S i s ies Sy s At
REtATNEE] BATTANES s s tmnan e v v cwass Ve s w505 G an §0 Samev e vesaie

Totalishareholdersiequityi . mmssmermmmmmmasss

On behalf of the Board:
L.]. Lamb, Director
G.R. Heffernan, Director

1980 1979
$ 118,889
1,202,462  $ 1,356,080
5,199,600
1,321,351 6,555,680
646,962 717,443
772,089 417,394
87,271
67,200
1,506,322 1,202,037
2,561,000
8,063,652 8,063,652
3,674,675 3,674,675
45,814,656 42,831,895
57,552,983 54,570,222
$62,941,656 _ $62,327,939




STEEP ROCK IRON MINES LIMITED

CONSOLIDATED STATEMENT OF EARNINGS

AND RETAINED EARNINGS

VEAR ENDED DECEMBER 30 14

(WITH COMPARATIVE FIGURES F

INCOME:
Gross operating revenues —

From production for Algoma Steel Corporation...............
Other sales revenue ..........ooviiiiie i

Interest income (Note 3) ...
Gairvon dispusal of Hxed A888t8:cumnsmiimm smvrsiis s
Royalty income ...

CoOSTS AND EXPENSES:

Operating costs, other than those shown below ....................
Administrative and corporate expenses................................
Property maintenance and security — Atikokan ....................
Exploration and development............................................
IIEBTOSE Lo
D e D TR IO s -wmsamsss s s s s i S S AT TS
L e Ot s e T S T At e T
Amortization of deferred development expenditures ...............
Termination costs and expenses .......................................
Sundryexchangelossesi{Eaing) v mmmrenemmossrsmmaiis
Write-down of investment in other mining company...............

EarninGs before income and, in 1979, mining taxes and

extraordinary Item ...

IncoME and, in 1979, MINING TAXES:

U e e
Deterred .

EarNINGs before extraordinary item ............oooooiiiiiiiiiii

EXTRAORDINARY ITEM:
Income tax credit arising from carry-forward of

prior years write-offs ...

NeT EaRNINGs forthe year ...
RETAINED EARNINGS, beginning of year ......................................

RETAINED EARNINGS, end of year..............ooooiiiiiiiiiii i

PER SHARE:

Earnings before extraordinary items.............ooooeeiiiiiiniin.

Netearnirigs for the Yearc e orr s s s

(See notes to consolidated tinancial statements)

1980 1979
$35,203,234
S 244,657 141,762
244,657 35,344,99%
7,206,705 5,246,465
894,208 2,914,448
4,941,051
8,345,660 48,446,960
169,755 25,830,908
769,310 1,225,792
511,589 240,618
497,378 150,631
51,781 432 876
53,79 3,106,334
120,046
942,165
2,976,437
32,200 (65,221)
116,482
2,085,809 35,077,068
6,259,761 13,369,892
716,000 6,350,000

2,561,000

3,277,000 6,350,000
2,982,761 7,019,892
1,981,000
2,982,761 9,000,892
42,831,895 33,831,003
$45,814,656  $42,831,895
$0.37 $0.87
$0.37 $1.12




STEEP ROCK IRON MINES LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION

YEAR ENDED DECEMBER 31, 1980
(WITH COMPARATIVE FIGURES FOR 1979)

SOURCE OF FUNDS:
From operations —
Earnings before extraordinary item ..............coocoiiiiiin
Add (deduct) items not affecting working capital:
|0 (ot [ o) LR R U S
DeplCHOT wovses v ners S TR R S e e
Amortization of deferred development expenditures ............
Net reduction of deferred overburden removal costs ............
Gain on disposal of fixed assets............ccooeiiiiiiiiiiiiiins
Provision for future payments to Ontario Hydro and
and utifunded pension Jiability.....c.ovm s msescvnsmmsris.
Income tax credit arising from carry-forward
O [PIIOL years WIite=0ths s ossuvamivsoss sum coss s amess
Deferred iNCOME LaXES ......vvvveeeeie e eieie e e
Write-down of investment in other mining company............

Total funds'from Operations. . .y msrumivisessins
Bromisale of FXEaiassels v sovps cummaierssvnimins s so s s o ommisns
From payments on mortgages and sale agreements receivable............

APPLICATION OF FUNDS:
Business acquisition —
Additionsto fiRed 58815 ... ..o e TR R e
Less obligations under capital leases................ccocoooiiins
[ eSS IOt e ARCS ASBUTIE .o i i Y S A5 S

Other additions o fxed A8seEs . s mmisrsans s vaoasres
Less obligations under capital lease .....................cooiiii

Additions to deferred development expenditures............................
Additi oS Ho Gther a85EtS e i s vs sompews s s ds e s asssns
Current portions of mortgages, deferred

liability. aind lezse oblEatioNS: s s rmm e varavmsmss s
(651 N s O A N -

Increase (decrease) in working capital ... cooivrmionmivmmis s sve
Working capital, beginning of year ..................cooo

WORKING CAPITAL, end Of Year ...

Changes in components of working capital:
Increase (decrease) in current assets —
Short-term interest-bearing deposits with parent company..........
Cathanid depositcertificates . .osowimvimmiminms cvsrms s rersis e
Short-term INVestmMENES .........ooiuiiiiiriiieieeieiei i eenen
ACCHIE IMEBTESE  : cxe sionmmismas s ias s e s Vo i e o eSS i i
Accounts receivable —
Algoma Steel Corporation (affiliated company)..................
[ T I T
TN ETAERTEN 51507 e T S s s 80 A R
Income taxes recoverablel e mmens i e
Prepaid eXPenses .. ......oooiviiierieiiii e
SUPPLIES | ... comvm s s S G e s T ey

Decrease (increase) in current liabilities —
Cheques issued butnot paid ...covers e o
Accounts payable and accrued liabilities................................
Incoine and/iother taxespayable s i vy rsmssssmmmssms
Current instalments of mortgage bond principal .......................

INCREASE (DECREASE) IN WORKING/CAPITAL .ecunsnnsaanawnsimeivse s o sssssn e

(See notes to consolidated financial statements)

1980

$ 2,982,761

1979

$ 7,019,892

53,796 3,106,334
120,046
942 165
2,435,022
(894,298) (2,914,448)
155,971
1,981,000
2,561,000
116,482
4,703,259 12,962,464
968,346 2,944,584
15,742
5,687,347 15,907,048
0,266,152
481,952
144,134
8,640,066
6,912 912,430
417,394
8,646,978 495,036
84,494
50,000
254,601
67,200 25,803
9,103,273 520,839
(3,415,926) 15,386,209
52,451,454 37,065,245
$49,035,528  $52,451,454
$46,504,015
(49,650,579)  $24,340,951
(5,540,380) (2,791,128)
(793,007) 604,605
(7,500) (3,287,458)
(2,316,428) 307,281
1,414,965 (8,866,529)
1,940,000
(201,341) (63,809)
(1,343,831)
(8,650,255) 8,900,082
(118,889)
153,618 2,831,259
5,199,600 (3,980,600)
7,635,468
5,234,329 6,486,127
$(3,415,926)  $15,386,209




STEEP ROCK IRCN MINES LIMITED

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

DECEMBER 31. 1980

1.

()

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The financial statements of the company have been prepared by
management in accordance with accounting principles generally
accepted in Canada consistently applied. These principles are in
conformity, in all material respects, with accounting principles
generally accepted in the United States. Because a precise determi-
nation of many assets and liabilities is dependent upon future
events, the preparation of periodic tinancial statements neces-
sarily involves the use of estimates and approximations which
have been made using careful judgement. The financial statements
have, in management's opinion, been properly prepared within
reasonable limits of materiality and within the framework of the
accounting policies summarized below:
ta) Basis ot consolidation
The financial statements are drawn up on a consolidated basis
to include the accounts of the company and its wholly-owned
subsidiaries, Steerola Explorations Limited, Sanjo lron Mines
Limited and Don Park Homesites Limited,
i(b) Inventory
Inventory is valued at the lower of average cost and net
realizable value.

[ncome taxes

The company follows the tax allocation basis of accounting
for income tax. Under this method, timing differences
between accounting income and the amount of income re-
ported for tax purposes (which arise principally as a result of
claiming depreciation at rates dittering trom those recorded in
the accounts) result in the provision for deferred taxes.

(c

(d) Leases —

Assets leased by the company under agreements which
transfer substantially all of the benetits and risks ot ownership
ot the asset to the company are accounted for as capital leases.
Accordingly, at the inception or acquisition of the |eases the
assets and related obligations are recorded at an amount equal
to the present value of future payments discounted at the
interest rates that would apply had the related funds been
borrowed by the company.

BusiNess acQuisiTION

On December 31, 1980 the company acquired the assets and
assumed certain liabilities of a calcium carbonate quarry and
plant located near Perth, Ontario, the details of which are as
follows:

Assets acquired:

Inventory ..........cooiiii .5 1,462,300
Equipment 8,214,152
Buildings. ... 724,800
Land and quarry ........... 327,200

10,728,452
lLess liabilities assumed

Obligations under capital leases............ 481,952
Mortgages 144,134
626,086

Net purchase price {(paid in cash) ... $10,102.366

This transaction has been accounted for by the purchase method
and is retlected in the accompanying balance sheet at December
31, 1980. However, the company’s statement of earnings tor 1980
does not reflect any income from the Perth operation since it was
not acquired until the last day of the fiscal year.

As the operation, under the prior owners, was in the start-up

5. FIXED ASSETS

phase during the period 1977-1980, and was financed and
managed on a basis different from that which will prevail in
tuture, it is not considered meaningtul to attempt to retlect results
of operations on a pro forma basis as though the acquisition had
been made at the beginning of the 1980 fiscal vear.

. SHORT-TERM INTEREST-BEARING DEPOSITS WITH PARENT COMPANY

In accordance with an agreement with its parent company funds
surplus to the company's day-to-day requirements are deposited,
in trust, with the parent company for short-term investment pur-
pases. These deposits carry interesl at rates at least equal 1o the
interest rates paid from time to time by a leading Chartered Bank
on equivalent deposits. Total income earned on these deposits
amounted to $7,070.460.

. INvENTORY

Inventory is summarized as follows:

1980 1979

At Perth

Supplies S 199,862

Raw materials 169,955

Work in progress 170,483

Finished goods 022,000

1,462,300

At Atikokan -

Processed ore 175,717 $223,052

[|en |

1,638,017 $223,05

Fixed assets are summarized as tollows:
_ 1980 1979
Accumulated  Net book  Net book

Cost  deprecation value value

At Perth —
Land and quarry $ 327,200 S 327,200
Buildings 724,800 724,800
Equipment —
Under capital leases 481,952 481,952
Other 7.732,200 7,732,200

At Toronto —
Furniture and leaschold
improvements 80,319 521,423
At Alikokan —
Equipment being retained
tor possible use at
Bending Lake —

58.8%0 & 74,964

Under capital lease 503,520 503.526 503,526
Other 08,650 08,650 68,650
Plant, buildings and
equipment
~ at nominal value 1 1 1
Mining properties
— at nominal value 1 1 1
Mobile equipment 6,912 1.727 5.185

$9,925561 623,150 $9,902,411 $647, 142
No depreciation has been provided on the assets at Perth as they
were not acquired until the end of the 1980 tiscal year. Deprecia-
tion is being provided on furniture and leasehold improvements at
the Toronto office at the rate of 20% per annum. Except for cer-
tain items which are being retained for possible use in the Bending
Lake project, the mining properties, plant, buildings and equip-
ment at Atikokan have been written down to a nominal value. No
depreciation is being provided on the assets being retained tor use
at Bending Lake since they are not in use and it is estimated that
their residual value is in excess of their present carrying value.



6. DEFERRED DEVELOPMENT EXPENDITURES

Changes in deferred development expenditures during the year
were as follows:

Lake Bending
St. Joseph  Lake Total
Balance, December 31, 1979 ............. $1,184,208 $855,451 $2,039,659
Expenditures during year................. 84494 84,494
Balance, December 31, 1980 ............. $1,184,208 $939,945 52,124,153

The deferred development expenditures relating to Lake St.
Joseph represent accumulated expenditures (net of recoveries and
prior years' write-offs) incurred in connection with the company's
Lake St. Joseph claims.

The deferred development expenditures relating to Bending Lake
represent the amounts expended by the company to December 31,
1980 with respect to the possible development of an iron oxide
deposit located approximately 40 air miles from Atikokan.
Feasibility studies have been conducted jointly with The Algoma
Steel Corporation, Limited and Canadian Pacific Enterprises
Limited. The company has an option which, if exercised, will
entitle it to lease the claims from the present owner upon payment
of $1,500,000 (in five annual instalments) and future royalties
based on production. This option expires on December 31, 1981.

In view of the current iron ore surplus and other economic factors
the company has no plans to proceed with the development of
either the Lake St. Joseph properties or the Bending Lake property
at this time. The development of these properties at some future
date will be dependent on market and economic conditions. The
pellet plant at Atikokan is being kept in good condition, and pro-
perty security maintained, for possible use in connection with the
Bending Lake project.

. OntariO HYDRO LIABILITY

Under a 1949 agreement relating to the required diversion of the
Seine River for purposes of the former mining operation at
Atikokan, the company is committed to make annual payments
of $92,357 (covering principal, and interest at 3% per annum) to
Ontario Hydro until November 1, 1989. The principal portion of
these future payments has been provided for in the accounts.

. Leases
Future payments under capital leases and the present value of
these rentals are as follows:

OB e e e T L N B R SR T $ 227,318
1982 .. o 226,681
223,425
301,381
75,928
267,233
1,321,966

Less imputed interest at rates
averaging 13% .................. 417,491
Present value........ 904,475
Less current portion 132,386

$ 772,089

10.

11

12.

. Pensions

According to the most recent actuarial valuations, the company's
liability for pension costs is fully funded as at December 31, 1980.

CONTINGENT LIABILITY

The notes to the company's published consolidated financial
statements for the year ended December 31, 1979 referred to a
contingent liability in connection with the company’s gas supply
contract and mentioned that the supplier had not accepted the
company'’s right to suspend the contract in accordance with the
“force majeure” clause contained therein.

The matter has now become the subject of litigation. The litiga-
tion has reached the stage of production of documents and exami-
nations for discovery, which examinations are now scheduled for
February 24 through 27, 1981. The supplier is still maintaining its
claim for a declaration that the gas supply contract is in full force
and effect, and that Steep Rock is obliged to pay for the minimum
annual quantities as provided in the contract from November 1,
1979 up to and including October 31, 1987, In the alternative, the
supplier claims damages for breach of contract in the amount of
$12 million.

It is not possible, at this time, to estimate the amount, if any, of
the company’s contingent liability in connection with this matter;
however, it is the opinion of Counsel for the company that it has a
good and valid defence to such claims, and that the amount of
any liability would not be material to the company’s financial
position,

TRANSACTIONS WITH RELATED PARTIES

(a) See note 3 regarding deposit arrangements with parent
company,

(b) In the Company’s 1978 published statements it was noted that
upon termination of operations at Atikokan in 1979 The
Algoma Steel Corporation, Limited, an affiliated company,
and a joint venture participant in such operations, would be
granted its remaining “unearned” interest in certain of the
Company's Lake St. Joseph claims (which interest was being
acquired at a rate based on the volume of ore shipped under
the 1965 joint venture contract to any point of time and the
total tonnage covered by the contract). At the same time
Steep Rock was to be relieved of any obligation to complete
the production of the additional tonnage called for by the con-
tract.

These arrangements were confirmed by a formal termination
agreement entered into by the twe parties in 1980, and a
specific area known as Area Il and containing approximately
25% of the known reserves on the Lake St. Joseph properties
has been assigned to Algoma,

Relocation housing loans to two officers totalling $151,500
are included in mortgages and sale agreements receivable.

(c

COMPARATIVE FIGURES
Certain comparative figures have been reclassified to conform
with presentation adopted in 1980.




AUDITORS’ REPORT

To THE SHAREHOLDERS OF
Steer Rock Irkon Mines LIMITED

We have examined the censolidated balance sheet of Steep
Rock Iron Mines Limited as at December 31, 1980 and the con-
solidated statements of earnings and retained earnings and
changes in financial position for the year then ended. Our ex-
amination was made in accordance with generally accepted
auditing standards, and accordingly included such tests and
other procedures as we considered necessary in the cir-
cumstances.

In our opinion, these consolidated financial statements pre-
sent fairly the financial position of the company as at December
31, 1980 and the results of its operations and the changes in its
financial position for the year then ended in accordance with
generally accepted accounting principles applied on a basis con-
sistent with that of the preceding year.

ToronTo, CANADA, CrarksoN GORDON
FEBRUARY 19, 1981. CHARTERED ACCOUNTANTS




10 YEARS IN REVIEW

Income
Gross operating revenues..
Royalty income..............
Investment income..........
Gain on fixed asset
disposals#iitecri o n

Costs and expenses
Operating costs, etc..........
Interest: v S e
Depreciation, depletion

and amortization .........

Earnings (loss) before
income and mining taxes
and extraordinary items ...

Income and mining taxes .....

Earnings (loss) before
extraordinary items.........

Extraordinary items
Income tax credits arising
from carry-forward of prior
years' write-offs.................
Provision for loss on
INvestments e e ot
Special payment received from
Ontario Hydro (net of related

Net earnings (loss)..............

Per share
Earnings (loss) before
extraordinary items......
Net earnings (loss)...........
Pavidends @ S s

Iron ore and pellets
Tons (000) -
Salessr iy oo,
Royalty oresd.2 0 i

Totaltonserc i s e

1980

1979

1978

1977

1976

1975

1974

1973

1972

1971

245
7,207

894

35,345
4,941
5,247

2,914

40,096
7,082
2,343

33

38,255
4,916
1,034

13

(Thousands of Dollars)

31,082
5,391
402

20

22,741
3,543
534

94

21,628
3,683
769

6

19,620
3,335
563

76

18,730
2,968
423

18,330
4,937
434

8,346

48,447

49,554

44,218

36,965

26,912

26,086

23,594

22,121

23,701

1,980
52

54

30,475
433

4,169

34,563
628

7,124

31,859
777

7,016

28,989
881

6,910

22,051
1,022

6,361

19,839
1,154

3,780

18,229
Sl

3,592

16,247
1,474

3,584

14,991
1,707

3,789

2,086

35,077

42,315

39,652

36,780

29,434

24,773

23,152

21,305

20,487

6,260
3,277

13,370
6,350

7,239
3,580

4,566
1,813

185
1Lils)

(2,522)

1,313
510

442

816
78

3,214
1,145

2,983

7,020

3,659

2,753

70

(2,522)

803

442

738

2,069

1,981

2,373

1,813

115

(352)

510

48

291

78

1,145

1,981

2:373

1,813

115

(352)

339

78

1,145

2,983

9,001

6,032

4,566

185

(2,874)

781

816

3,214

0.37
0.37

0.87
1.12

0.45
0.75

0.34
0.57

0.01
0.02

(0.31)
(0.36)

0.05
0.10

0.09
0.10
0.15

0.26
0.40
0.15

16

980
1,244

1,324
1,996

1,432
1,622

15313
1,985

1,065
1,358

1,362
1,937

1,442
2,000

1,469
1,922

1,415
3,000

__16

2,224

3,320

3,054

3,298

2,423

3,299

3,442

3,391

4,415















