
























ESTABLISHED PRODUCING COMPANIES V ENTURES L I M I T E D  

AMERICAN NEPHELINE LIMITED 

Outslmdins 
.. CAPITALIZATION Common Shares 4,100,000 

LOCATION Mine at Nephton, near Lakefield, Ontario. 
Production Value sales 

.............................. PRODUCTiON Total from 1946 to Dec. 31, 1954 741,634 tons $10.1 14,224 
Year ended December 31, 1955 146,248 tons 2,115,856 

- 
Total Production - 887,882 tons $1 2,230,080 - 

CURRENT DEVELOPMENTS 

During 1955 sales ton- 
nage at American Nephe- 
line Limited i n c r e a s  e d 
17.9% over 1954. The sales 
forecast for 1956 indicates 
a possible increase of 10% 
w h i c h estimate depends 
upon the completion of the 
new plant within the time 
presently contemploted. 

Geological examination . ... 

of the Cabin Ridge ore- 
General k n a p e r  

body during 1955 increased the ore reserves, which 
are now estimated at 6,800,000 tons. 

Construction commenced on a new tire-resistant 
plant at Nephton to consolidate all production at that 
point. Completion of the plant is scheduled for mid- 
1956. 

GENERAL SUPERINTENDENT - - - - - - E. B.  Wright 

VICE-PRESIDENTSALES 

P A G E  E L E V E N  













ESTABLISHED PRODUCING COMPANIES v ENTURES 
L I M I T E D  

NEW CALUMET MINES LIMITED 

Outstanding Ventures Froblsher 
CAPITALIZATION Common Shares 4,623,656 112,951 2.4% 1,282,639 27.7% 

LOCATION Mine at Calumet island, Quebec. 

PRODUCTION 

Tons Zinc h d  Silver Gold 
Mffled Pounds Pounds Ounces Ounces . 

Total to Sept. 30, 1954 2,222,522 249,325.21 1 71,279,303 5,688,280 32,036 
Year ended Sept. 30, 1955 .... 150,200 16,516,910 4,584,111 431,675 3,406 

Total Production 2,372,722 265,842,121 75,863,414 6,119,955 35,442 -- 

CURRENT DEVELOPMENTS day and about a third of the mill feed was obtained 
from the new levels. 

In 1954 the No. 4 shaft was sunk to a depth of 
The mine had a successful year with favourable 

2,175 feet and this year considerable progress was 
developments in the No. 4 shaft area and better 

made in opening up five new levels in the mine be- 
prices obtained for lead and zinc. 

tween the 1,675 and 2,175-foot horizons. The mill 
operated at an average rote of 490 tons per working MANAGING DIRECTOR - - - - 1. M .  Cunningham.Dunlop 

THE NIPISSING MINES COMPANY LIMITED 

Oulrlanding 

CAPITALIZATION Common Shares ~ ~ . ~ . . ~  ..... ... ........... 2,400,000 
Ventures 

342,840 14.3% 

CURRENT DEVELOPMENTS 

The Nipissing Mines Company Limited's wholly- 
owned subsidiory, Appalachian Sulphides, Inc., operated 
its Elizabeth mine in the State of Vermont during the 
entire year of 1955 and treated 294,396 tons of copper 
ore containing 1.65% copper, and produced therefrom 
copper and pyrrhotite concentrates hoving a total gross 
value of $3,480,967. 

Exploratory work in the form of diamond drilling 
and surface exploration was carried on within the 
boundaries of the Elizabeth mine's 8,000 acres, and 
also on some outlying options in the State of Maine. 

continuously at the Company's Ore Knob property in 
North Corolina. At the end of the year the shaft had 
reached a depth of 600 feet and diamond drilling has 
started from the 560-ft. station. Mill design is  well 
advanced and production is planned as early as possible 
in 1958. 

In addition the Company is taking an active part in 
the financing and direction of Portage Island 
(Chibougomau) Mines Limited which is  octiveiy exploring 
its property in the Chibougomau district of Quebec. 

The Company also hos worthwhile porticipations in 
oil production in western Canado. 

Plant installation ond shaft sinking were carried on GENERAL MANAGER - - . I .  M .  Cunninghom.Dunlap 

P A G E  S E V E N T E E N  













































V ENTURES L I M I T E D  

FALCONBRIDGE NICKEL MINES LIMITED 
STATEMENT OF CONSOLIDATED EARNINGS FOR THE YEAR ENDED DECEMBER 31, 1955 

IWilh comporal ivc frgureo lor the yeat ecdod December 31.19541 

Metal sales ond other operating revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Cost d roles and operating expenses other thon the undermentioned items . . . . . . . . . . . . . . . . . . . . . . . . .  
Selling, general ond administrative expenses (including rernune:otion of dire;to:l 0: ruch of $4,075 in 1955 

and $1,750 in 1954) .................................................................. 

Operating profit before providing for development ond preproduction expenditures, depreciation ond 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  income taxer 

Development and preproduction expenditures wrinen off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Allowance for depreciation (Note 8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Operating profit before income toxcs 

Other income: 

Dividend from Fahrollov Conado Limited. o wholly-wned sub*idimry, not consolidated (Note 1) 35,MO 35,050 
Income from investment. 48,848 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  43,833 
Net goin or (ioss) on sale of lecurities and fixed osreh . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,360 (12,040) 

$1 1,293,858 $ 6,288,393 
Mhet deductions from inmme: 

lnfersst on long-term liabilities and flnonciol expenses written off . . . . . . . . . . . . . . . . . . . . . . . . .  $ 1,134,401 $ 649,548 
Exploration expenditures . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . .  1,737,174 665.057 

$ 2,871,575 $ 1,314,605 
Earnings before income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . .  $ 8,422,283 $ 4,973,788 
income toxes-stimoted (Note 9 and 101 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . 350,OW 312,843 
Earnings for the veor (Notes 8. 9 and 10) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 8,072,283 S 4,660,945 

NOTES TO CONSOLlDAlED FINANCIAL STAlEMENTS 
Ill The consolidated finmn~ial statements for 1955 r e h  the financial pasition and the results of opeWions of Faironbridge Nlrb l  Mines Limited and ail its s~bsidiory comp~nies except Fohralloy Conado Limited which hnr not been consolidmed or its operotions are 
neither similar nor celoied to those of the porent company. Two subsidiaries which ore included in the 1955 conrolidorim were not rm-  
~oiidoted in 1954 because thev were only partioily owned in thot vwr, the minoriw rhore, having been acquired in 1955. 

The interest of Falcmbridge Nickel Min=r Limited in the current yeor's profit. of the unconsolidated rubaidiqry exceeded the 
dividend receiv* from ruch tubridiow by $104.815 The porent cammny's interest in the profits of h e  unmnsolidoted subsidiary occumuloted 
from the dote of r s  acquisition to December 31, 1955 mnd not token up in its -uot. awnted to $466.115. 

12) Assets ond l i~bil i t ies in currencies other thon Canodion dollars. hove bean convened into Conadion doilors ot current quoted mtes 
d exchange ot December 31, 1955 except as fo l io~ l :  

10) Fixed orsets and the releted aecumuloled ollowoncer for depreciation-convened at the refer prevailing when the 
ex~nditures on fixed asrett were made; 

Ibl Long-brm liabiiities-converted ot the rows prevviiing when the debts were incurred. 
Revmues and expenws in currencies other than Canodion dollars hove been converted into Canmdion dollars at the overoge 

monfhly quoted rater d eichonge except tho1 ollowonces fw depreciofion hove been m n ~ r t a d  at the rotas prwailins when 
+he expenditures on Ihe relofed fixed assets were made; 
(31 The consdidatd bolonce sheel ol December 31, 1955 indudes the fdlowins osrets ond liabilities in Notw.ovs 

Net current as=* ............................................................................ $ 4,032,644 
Fixed orseh iesr accumulated ollowonce for deprccimian 6,863.938 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Supplies and other ouels . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,109,957 

112.W6.539 
Less ioog-term debt (extluding current lnst.dmenta) 459.277 

k t  =ets in Norway included in the consolidated balance she1 at Decemhr 31, 1955 . . . . . . . . . . . . .  f11.547.262 
(41 lnvenfories of refined metals and of mans and metals in pr-K ore stated ol Ihe lower d con or m o r F  In the me 
of inventories pr-eusd or in prosear from the com~onv's own ores ($4,692,101 in 1955) cod has been determined on a "lae.in fint-out" hris; 
in the mre of inventories processsd or in process from purchored acs 111,688,629 in 19551 c a t  hos b e n  determined on m "Rntin firrt.out" 
bosir. 

(51 The investment in Moritims Mining Corporation Limited represents the cost of acquiring 15W.m shores of that commny. 
There are renoin restrictions on the diapoml of this in~r tmcnt  prior to September 29, 1956. 

16) There ore cqmmitments ouhmnding in mnnectio~ with cmrtrucfion in progress and dweiopment and exploration of outside propertic. 
amounting to op~roxlmahly 53,800,WO. 

m Under the dead of trvn and mottoage securing the first mongogc and colioter~l nust bonk of Folsonbridge Nickel Mines Limited. 
fhe moximum amount of remined earnings at December 31, 1955 which could be utilized for dividends wor approximmteiv $9,35O,OW. 

I81 The bori l  of providinp dspreciotion in 1955 was changed to rn straight line rote of 10% applied to the year-~nd orret ;slues 
(including asrets not y a  in rsrvnul. In 1954 the provirim wos computed only on orsets in service ot straight line rmtes of 15% on tonodion 
asre%? and 10% on N-egion orsets. 7he rervlfing provision for 1955 is approximotelv 1875,W less thon i t  would hove been on the 
Drevroul vwr ' i  b?sia and lhq net =rnlngl for I955 ore greater by the reme amount. The revised basis is the same or tho1 prescribed 
for th= determ~natnon of eom8ngr by the firat deed securing the comwnv'r 5%% first mortgage ond coll~ter(ll trust finkine fund bands. 
191 The vmounts to be claimed for inmme tax puwrer in I955 in respct of depreciation and preproduction exwnditvre. ore approxi- 
moteiy the some as the amountr wrlnen in the ComDonv's accounts. The total deprecimion and preproduction expenditures which will h m  
been clolmed for 1955 ood prior years will be in excess of the .mounts written in the accounts by o~~roximatelv 11260.m0. When h i s  
omo~nt is wrinen off to earnings in future yeom it will not be deducrible facox purposes. 

115, A vew sub r t o~ t l ~ l  meion of the 1955 in- i s  attributable to new mines. which i n c o ~  ir exempt from income taxes (for o three-yenr 
wnod1 under the Drovislonl of the Income Tax Act. 
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V ENTURES, L I M I T E D !  . 

F R O B I S H E R  L I M I T E D  
STATEMENT OF INVESTMENT IN SUBSIDIARY, ASSOCIATED AND OTHER 

AS AT DECEMBER 31, 1955 AND DECEMBER 31, 1954 
Indicated 

Number of %of out- morket 
sharer or standing valves 

Subsid iq comwn'nr: wrvalue --- capitol (Note I ]  
A s r ~ i a k d  Tin Mines (So& Weal Africa) Limited . . . . . . . . . . . . . . . . . . . . .  720,WO 60.0% 
Chavin Mine. Cowrotion ............................................ i.5W 75.0 
Geoil Limited (Note 2) ................................................ 1 , 5 7 5  52.1 
Kilembe Copper Cobol1 LH. ........................................... .1,e43,457 B3d 1 6,359,926 
Mircelianeous participotians of less thmn S50,WO eorh ..................... 

COMPANIES 

C a t  I r r  
-mounts 

wri*n#l fiances -- 
s 5n.m 

735,WO 1 24444 

:$2E 
71.m 6512 

m?iDiz= 

NOTES: 11) The market values shown above ore bared an cl-ing mark* price, ol December 31 1955. Because of the number of shores 
involved, the indicated market value for certain securities is not necenarily indicative &the .mourn that could be r ro l i9d if the 
r=curities were to be sold. 

12) Ourins the year lhe c-pony's rhonholdingr in Senoil Limited and Tmnr-Border Oils LH. mre exchonqd fw shares of Geoil 
Limitad. 

(3) See note 131 to finonciol atmIementa ar to rhanholdinga hypothsmted - resuriw for the company's outatonding 4% debentvrer 
welt as rhmrehoidings iarned to anoclahd comwnicr 

(4) At Daoernber 31, 1955 the ourstonding rhme capital of Normwe* Pown lndvmier Limitwt consisted of 7 dironors' qumlifvins sham 

NOTES TO FiNANCIAL STATEMENTS AS AT DECEHBER 31, 1535 (CanGnm.d) 

3. The comomy has pledged 500.W rhomr of Giant Yellowknik Gold Mines Limited, m,WO shores of United Keno Hill Mines Limited ond 
150.000 shore* of Falconbridge Nlckel Mmes Limited under the trvrr indenture securing $he 4% c-rtibis debentwcs. 
The comwnv has 1-ned 29pX) rhan. of United Keno Hill Mines Limited and 5,000 &me$ of Giont Yellowknife Gold Mines L imi td to 
aubs~diary companies. 

4. The comoony has w n s d  to make enpenditurer wbs%ucnt to December 31, 1955 which i t  is = * t i d e d  wil l  c a t  it a~proximmeiy $4,265,WO. 
This insldea S3.765pOO in connection with 0 mmitment made by Frobiher Limikd to m o b  ovailabic to Kilembe M i n s  Limikd 
sufficient fundt to enoble i* 10 bring the Kilmmbe mine into prdvction in ~mmercla l  quanflliw on w before Decsmber 31, 1%. and 
to prwide Kilembe Copper Coboit LM. with avfficient funds lo  pw the cons of its own operations and the intuert on itr debentuns 
to Oaebar 1,1957. 

5. During 1955.4m.WO shares of copial st& wen irrved for Sl,tOJ,WOc.ah. 

6. Shore ~urchars warrants &tonding at December 31 1955 entitle the holders to purchase 495,512 shnics ot $10 p r  &are an w before 
June 26, 1950. Venturer Limited hmr agreed to durchore at $10 pw rhore any rhore, not token up by the holdcn of share worronrs. 
Advances fmm Ventvres Limited at December 31, 1955 were in excorr of lhe minimum amount rrhich might be received frm thm 
company under the ograrment. 

7. There ore outatonding W i m s  to =I1 rhore, of the commny's capital stock 0% fallowr; 
14 2WpOO ah-rcs at $4.25 p r  shore exercisobie an or before January 4, 1956 (since exercised). 
Ib) 163,333 rhoresat $4.50 per rhore axersismbie on a before April 4, 1956 (rlnceeierc~sed). 
(cI 25,WO shores to on em~loyee of the mmpany at U.S. L(.W per share exercisable ot any time before Desember 1. 196Ji this ~ p t i o n  

conminr prwisionr for termination on cnrntion of empiovmnt. 
id) MOMOW? ahores to Vent"-% Limited at 18 wr shae in  the w e a  the canpmw's authorilsd capibl is increased ruffkiently to 

thlr opt~on to be exercised. 
In odditim 66667 unissued share8 ore r e r e d  for waaible issuance upon convsrr,m of 4% canvertible debentures, 

P A G E  F O R T Y - O N E  



v ENTURES 
L I M I T E D  

HOY U MINING COMPANY LIMITED 
BALANCE SHEET AS AT DECEMBER 31, 1955 

. . - ASSRS . . . .  
- C 

Current: .I- m - - -  Cash in bank ond on deposit S 2.W2.983.51 
Accwntr receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19.494.39 
Accrued interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  12,318.49 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bonds ond short term notes (Morkei etvluo $1,597,009 1,997500.00 
t 4,632,296.39 

I n v e m n k  In and Advances To Subsidiary Companisa 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Sham at mst (Note 1 )  S 44,340.89 

Advancer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  20,830.03 

.. : $ 65,170.92 
Inrs l tmnh I n  and Advances To Mher Companies 

- 1; . 8 inveatmentr at cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $5,148,692.37 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Advances - 113,016.12 

5.261.708.49 - 
5,326,879.41 

Supplies, m I  r a t  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,480.63 

F i r d  Awrs  (at cost) 
Mining property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  S 399966.02 
Hdlcybury land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1.051.77 
Buildings, machinery and equipment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 261,798.38 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Lerr: Accumvloted depreciation 117,757.56 
144.040.82 

544,358.61 

Expendiluren on Ovnide Properti..: . . . . . . . . . . . . .  . . . . . . . . . . . . . . .  89,957.50 

Defermi Chmrger: 
Deferred development . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . .  S 711,740.85 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Les,; Amwntr wriHcn off 507,528.79 
$ 204,212.06 

Incorporation expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,923.01 
Prepoid expanse . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  270.30 

213,405.37 

$10,826,377.91 

LlAYLlllES 
Curnnl: 

Acmuntr payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 3,877.M) 
Convertible notea payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,445.W 

5,322.60 
C q h l  and Defld 

Cunhorizd: 
39.500 5%% Nm-Voting Cumulative Preference Shorn 

of $100.00 Par Value (Note 2) 
3,500,000 Common Shares of No Par Value (Note 3) 

l uud :  
39,MO Preference sharer (iuued dvring year for cash) . . . . . . . . . . . . . . . .  $ 3,950,000.00 

2,972,580 Carnmon shores (Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,439,329.W 
$1 1,389.329.00 

m u *  
Operating deficit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1 834,441.98 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Ln.; Special Surplus 266,168.29 
568,273.69 

10,821,055.31 

S 10,826,377.91 - 
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