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V ENTURES L I M I T E D  

REPORT OF THE DIRECTORS 

To the Shareholders: Negotiations are under way to provide for sufficient 

funds to complete a program of drilling production 

in lost yeor's report, five of your more important wells on the Cremona and Alhambra blocks in Alberta. 

new proieds were emphasized ond it might be well to Also test wells in Peru and elsewhere will be drilled. 

review again the situation regarding these enterprises. 

Quebec Metallurgical lndustries Ltd. has lust con- 

Nor thwest  Power Industries Limited has been cluded major financing which will place $3 million 

granted a full year, starting January lst, 1955, to dollars cash and $2 million dollars worth of marketable 

compiete its survey work in Northwest British Columbia. securities in its treasury. This will permit that Company 

Progress is being made in interesting several strong to proceed to put a number of its enterprises into pro- 

groups to become asaocioted with your Company in duction before the end of 1956. 
this work. 

Other new development projects such as Nipissing 
Opemiska Copper Mines (Quebec) Limited has be- Mines Company Limited, Consolidoted Ranwick Urani- 

come established 0 s  an important producer of copper um Mines Limited and Seal Lake in Labrador, have 
and has started expansion of its operations to 0 rate given decided encouragement during the past year. 
of 900 tons per day. All the bonds have been paid 

off and the current bank loans are covered by concen- 
At our estoblished operations. Falconbridge Nickel 

trotes in transit and receivables. If the price of copper 
Mines Limited has made excellent progrers in its con- 

i s  maintained at 30$ or better, the Directors will consider 
struction work and is beginning to reap the benefits 

the payment of an initiol dividend before the end of 
of many past years of intensive expansion both at 

1956. 
Sudbury and at its refinery in Norway. 

Ontario Pyrites Company Limited hos now been 

reorganized into Consolidated Sudbury Basin Mines 
. - 'I  
,->Limited and has completed equity financing to the 

: extent of $3,250.M)O, of which $1,500,000 has already 

been received. This Company plans an active devei- 

opment progrom to enlarge its ore reserves, and the 

preliminary work has been encouraging. 

United Keno Hill Mines Limited has had another 

good year and is entering a period of active expansion 

of its large holdings in the Mayo district. The recently 

increased price in silver will be a decided help. 

Metal Hydrides Incorporated has achieved new 

success in its research work on the production of rare 

metal powders ond is also considering expansion of 

its production of certain special chemicals which will 

The Seaoil Company together with all oil holdings 

of Ventures and Associated Companies, hove now been 

merged into a new company called Geoil Limited. require enlargement of its plant. 

PAGE T H R E E  



v L I M I T E D  

FINANCIAL 

In October 1954, your Company sold $7,500,000 

4!4% Debentures, consisting of $1,500,000 Serial 

Debentures maturing in 1955, 1956 ond 1957 ond 

$6,000,000 Sinking Fund Debentures due October 1, 

1969. The purchasers of the Sinking Fund Debentures 

were given Warrants for the purchase, for each $1,000 

of Debentures, of 8-1/3 shares of Folconbridge Nickel 

Mines Limited at $20 per shore and 8-1/3 shares of 

Ventures Limited at $20 per shore, good until October 

1, 1969, the total shares optioned being 50,000 shares 

each of Falconbridge and Ventures. The funds from 

this issue were applied in reduction of the Company's 

bank loan. At December 31, 1954 the bank loan 

stood at $850,000 and it is expected that this will be 

eliminated by the end of 1955. 

Your Directors once more wish to record their 

appreciation of the great progress achieved by the 

staffs and employees of your various companies during 

a period of generally depressed conditions in 

metal industry. 

President. 

Toronto, Ontario, 

May 3, 1955. 

P A G E  F O U R  



HOLDING AND EXPLORATION COMPANIES 
Hoyle Mining Cornpony Limited Frobisher Limited The Nipisring Mines Company Limited 
Cansolidored Guoyana Mines Limited Geoil Limited The Tonopoh Mining Company of Nevmdo 

OPERATING AND DEVELOPMENT COMPANIES 
. . . . . . . . .  HYDRO PROJECTS Survey ond.Engineering Studies Northwest Power lndurtriet Limited 

BASE METALS 
Nickel, Copper . . . . . . . . . . .  .Producing . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Falconbridge Nickel Mine Limited 
Zinc. Lead, Silver ......... .Producing . . . . . . . . . . . . . . . . . . . . . . . . . . .  .New Calumet Mines Limited 
Silver, Lead, Zinc . . . . . . . . .  .Producing . . . . . . . . . . . . . . . . . . . . . . . . . . .  .United Keno Hill Miner LimiIed 
Copper, Zinc, Gold . . . . . . . .  .Producing (through AmuletDufoult) . . . .  .Lake Dufoult Mines Limited 
Copper, Gold . . . . . . . . . . . .  .Producing . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Opemirkcl Ccpper Mines IQuebd Limited 

Copper, Leod, Zinc . . . .  .Being prepared for . . . . . . . . . .  Conrolidoted Sudbvry Bmin Mines Limited 
Copper, Gold . . . . . . . . . . . .  Underground development . . . . . . . . . . . . . .  JolietQueb~c Miner Limited 
Copper. Cobalt . . . . . . . . . . .  .Being prepared for production . . . . . . . . . . .  Kilembe Mines Limited, Uganda 

Copper . . . . . . . . . . . . . . . . . .  Producing . . . . . . . . . . . . . . . . . . . . . . . . . .  Appalachian Sulphides Inc. 
Copper . . . . . . . . . . . . . . . . . .  .Drilling development . . . . . . . . . . . . . . . . . . .  Mantm Blanros, Chile 

Copper . . . . . . . . . . . . . . . . . .  Exploration . . . . . . . . . . . . . . . . . . . . . . . . . . .  S w l  Lake. Labrodor (Frobisher Limited) 
. . . . . . . . . . . . . .  b p p e r  . . . . . . . . . . . . . . . . .  .Ore blacked out by drilling Ore Knob, North Corolina (Appalachian 

Suiphides inc.) 
Lead. Zinc, Copper. Silver . .  .Underground development . . . . . . . . . . . . . .  Chauin Miner Corpwotion 
Led. Zinc. Silver. Gold . . . .  Underground development . . . . . . . . . . . . .  .Eureka Cwpaation Limited 
Lwd. Zinc . . . . . . . . . . .  .Undergrwnd dcvslopmcnt . . . . . . . . . . . . .  Northern Mining Co., Greenland 

Tin . . . . . . . . . . . . . . . . .  .Producing . . . . . . . . . . . . . . . . . . . . . . . . . . .  .Associated Tin Miner ( S o h  West Africa) Limited 

011 AND GAS Exploration . . . . . . . . . . . . . . . . . . . . . . . . . . .  Seooil Limited, Peru 
Expbrotion . . . . . . . . . . . . . . . . . . . . . . . . . .  Lake St. Cloir Syndicate, Ontario 
Production, vlme exploration . . . . . . . . . . .  .Louiriona, (Geoil Limited) 

Explomtim. MN production { Tronrkder Oils Ltd., Albwto . . . . . . . . . .  
Williston Oil ond Gar Co., U.S.A. 

IRON PROPERTIES Portly developed by drilling ond tunnels. . Miferrno, French Mauritania, Africo 
. . . . . . . . . . .  Partly developed properties .Cawdo Iron Mining Limaed 

Proven ore . . . . . . . . . . . . . . . . . . . . . . . . . . .  Michipicmen Iron Mines Limited 

RARE MINERALS 
Ucmium . . . . . . . . . . . . . .  .Developed ore ond expbrotion . . . . . . . . . .  Cmrolidoted Ronwick Uranium Mines Limited 
Columbium. Phoriphate . . .  .Developed are . . . . . . . . . . . . . . . . . . . . .  .Tmoro Explomtion Company Limited, U~andct 

Lithium . . . . . . . . . . . . . . . .  .Explnation . . . . . . . . . . . . . . . . . . . . . . . . .  L o  Corne Lithium Miner Limited 

INDUSTRIAL MINERALS 

Magnesium, Calcium etc. . . .  .Producing . . . . . . . . . . . . . . . . . . . . . . . . . .  .Dominion Magnesium Limited 
Nephsline ryenite . . . . . . . . .  Prduring . . . . . . . . . . . . . . . . . . . . . . . . . . .  .Ammicon Nepheline Limited 
Rutile. Zircon . . . . . . . . .  Producing . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Mctd Recoveries Pty. Limited, Aulitrolio 

Ilnternotimol Titonlum Corporation) 
PRECIOUS METALS 

Gold . . . . . . . . . . . . . . . . . .  Producing . . . . . . . . . . . . . . . . . . . . . . . . . . .  .Giant Yellowknife Gold Mines Limited 
Gold . . . . . . . . . . . . . . . . . . .  Prdvcing . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Coniaurum Miner Limited 
Gdd . . . . . . . . . . . . . . . .  Producing . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Canodian Mobrtic Gold Miner Limited 
Gold . . . . . . . . . . . . . . . .  Producing . . . . . . . . . . . . . . . . . . . . . . . . . .  .Lo Lur Mines Limited, Nicamguo 
Gold . . . . . . . . . . . . . . . . . . .  Producing . . . . . . . . . . . . . . . . . . . . . . . . . . .  Gnnemara Mine, (Frobisher Limited) S. Rhodesia 
Gold . . . . . . . . . . . . . . . . .  .Underground development . . . . . . . . . . . . . .  Conwlidated W h e r  Miner Limited 
Gold . . . . . . . . . . . . . . . . . . .  .Ore blocked out by drilling . . . . . . . . . . . . .  Akoitcho Yellowknife Gold Miner Limited 

Silwr, Cobolt . . . . . . . . . .  Producing . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Nipissing-O'Brian Mines Limited 

RESEARCH AND METALLUEGICAL PRODUCn 

. . . . . . .  Metallurgy and power projMr..  ..Quebec Met~llu<gicgl Industries Ltd. 
. . . . . .  Production of meal castings, rrlloy. Fahralloy Canada limited 
. . . . . .  Custom qaying, mill Crtr, mearch Lmkefield Rsreorch Limited 
. . . . . .  Production of metals ond chemicoh Metal Hydridea Inc. 

, . ,, - 
, - " 'AGE F I V E  



ESTABLISHED PRODUClNG COMPANIES 

- 

IDGE NICKEL MINES LIMITED 

Oulstanding Ventures 
CAPITALIZATION Common Shores ~ .... 3,756,272 1,932,670 5 1 . 4 ~ ~ ~  g+ 

. . 
LOCATION Mines, mill and smelter in Sudbury District, Ontario. - 

c:; ! ?  -. 2 
Refinery in Kristiansand, Norway. 

Electrolytic nickel, copper and cobalt, nickel sulphate, refined platinum, palladium, iridium, 
rhodium, ruthenium, silver, gold and liquid sulphur dioxide. 

Gross melal sales and 
Tons treated olher operating revenues 

PRODUCTION Total to Dec. 31, 1953 ~ ~~~~~ ~~ 14,643,546 $21 3,884,757 
Year ended Dec. 31, 1954 .~~ ~~-~ 1,523,360 39,317,333 

Totol Production ~~~~ ~~-~ .................. 16,166,906 -- $253,202,090 

CURRENT DEVELOPMENTS 

taxes, the results of 1954 and 1953 were not entirely 
comparable. The 1954 earnings were very substan- 
tially increased by the changes made. The operating 
profits per unit of production were lower in 1954 than 
in 1953. Sales and other operating revenues reached 
a total of $39,317,333, an Increase over 1953 of 
$10,097,609. Charges to operations for development, 
preproduction ond depreciation amounted to $4,935,- 
930, an increase of $450,676. 

The demand for the Company's products was very 
strong during the entire year, although there was some 
weakening in the demand for cobalt, and the prices for 
the platinum metals were weaker due to influx of 
substantial quantities of these metals from South Africa 
and Russian sources. The basic nickel price was raised 
by U.S. 4.5 cents per pound in November, 1954. The 
Canadian dollar was generally stronger throughout 
1954 and the net prices realized by the Company on its 
sales in U.S. and other currencies were depreciated 
accordingly. 

Production of mines, smelter and refinery exceeded 
all previous records by substantial margins. Treatment 
plants handled 1,523,360 tons, an increase of 224,426 
tons over 1953. Shipments from independent mines in 
the district decreased from 140,723 tons to 113,530 
tons. Smelter production increased by over 20%, and 
refinery production by 16% over 1953. 

Capital expenditures in 1954, exclusive of prepro- 
duction, reached $1 1,958,619, of which $9,632,207 was 
spent in Canada and $2,326,412 in Norway. These 
expenditures were somewhat less than twice the amount 
spent in 1953. It is probable that the expenditures in 
the next few years, although high, will recede from the . - 

The year 1954 was a record in production. sales, level establislied in 1954. 
earnings and expenditures on expansion of mines and Of the six new mines under development at the 
plant. Earnings for the year amounted to $4,660,945, end of 1953, three were brought into production in 
equivalent to $1.24 per share. However, due to a 1954. Capacity of mills was increased by o total of 
revision in the basis for charging depreciation and to 2 . W  tons, of which an increase of 500 tons in the - -  . 
a change in the manner of calculating the provision for 



ESTABLISHED PRODUCING CO.UPANIES V ENTURES L I M I T E D  

1.500 ton mill at Hardy was ready to commence 
operations very early in 1955. The pilot pyrrhotite 
plant was almost complete at the end of the year. 
Important items added or under construction at the end 
of the year included the following: central heating 
plant; dust collection system; additional thaw shed 
capacity; concentrate receiving station; ofice and 
change house facilities; employee housing; refinery 
smelting and tank house facilities. 

After extraction of 1,408,000 tons of ore in 1954, 
ore reserves at the end of the year were 945,000 tons 
greater than ot the beginning of the year with average 
grade unchonged. 

To finance the heavy capital and preproduction 
expenditures of the Company, negotiations were com- 
pleted in April, 1954, with institution01 buyers for the 
issue of $30,000,000 of the Company's 5%% bonds. 
During the year $12,000,000 of the bonds were issued. 
The issue corries a sinking fund commencing August 15, 
1958, which will retire all but $1,000,000 of the 
bonds before maturity on August 15, 1966. In addi- 
tion to the bond issues funds were also obtained from 
retained earnings and the issue for $450.000 of 30,000 
shares which had been under option. 

GENERAL MANAGER - - - - - - - - - - H. I. Fraser 

UNITED KENO HILL MINES LIMITED 

Outstanding Frobisher 
CAPITALIZATION Common Shores 2,470,000 811,139 37.8% 

LOCATION Mines in Moyo District, Yukon Territory 
Metals in Concentrate and Crude Ore Form 

Tons Silver Lead Zinc Cadmium 
Milled Ounces Pounds Pounds Pounds 

PRODUCTION Totol to Sept. 30, 1953 ....- ~ -.. 512,411 20,539,084 81,279,906 48,013,357 619,569 
Year ended Sept. 30, 1954 180,249 6,191,599 30,663,549 26,134,700 312,931 

-- 
Totol Production .~ 692,660 26,730,683 1 11,943,455 74,148,057 932,500 - - 

CURRENT DEVELOPMENTS 

ILLIONS OF DOLLARS Ore was milled at an overage rate of 515 tons per 
day, which is on increose of 20% over the milling rote 
of 429 tons achieved during 1953. 

The Hector and Calumet Mines supplied practically 
all of the milling ore for the year. Development work 
in these mines down to and including the 900 foot 
levels was most encouraging and suficient high-grade 
ore was developed to replace ore milled during the 
year. 

Ore reserves at the end of September, 1954, 
exclusive of the Onek Mine, were estimated at 616,868 
tons groding 38.2 02s. per ton silver, 8.8% lead and 
7.7% zinc. 

Exploration of the Shramrock Mine was commenced 
in June 1954. An adit has been driven to intersect 
the vein structure 200 feet below the outcrop and 100 
feet below the old workings. The results of the work 
were sufficiently important to encourage a continuation 
of the work next summer. Development at the Elsa 
mine is to be resumed in 1955. 

GENERAL MANAGER - - - - - - C. E. White 

M!NE MANAGER - - - - - . - - - A. E.  Pilre 

P A G E  S E V E N  



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

GIANT YELLOWKNIFE GOLD MINES LIMITED 

Outstondins Ventures Frobisher 
CAPITALIZATION Common Shares .... 4,000,000 388,742 9.7% 832,236 20.8% 

LOCATION Mine at Yellowknife, N.W.T. 

Gross value metals 
Tsnr Silver r-vered lindudinq 

Mille Ounces E.G.M.A.) 
PRODUCTION Total to June 30, 1953 .......... 774,319 532,313 163,166 $1 9.204.01 4 

Year ended June 30, 1954 275,985 177,420 31,105 6,104,819 

Total Production .. 1,050,304 709,733 194,271 - -- $25,308,833 
- - 

CURRENT DEVELOPMENTS 

Production began in 1948 at the rote of 250 tons 
per day. Since that time the mill capacity has been 
steadily increased and in 1954 an average of 768 tons 
per day was treated with mill heads assaying 0.785 
ounces gold per ton. 

The treatment of a more refractory type of are 
resulted in an overall drop in gold recovery for 1954 

as compared to previous years. Additions and changes 
in the plant ore being mode to improve the extraction. 

The 750 is the deepest level developed in the mine 
to date. All of the production from the mine has come 

from above this level and at the end of June 1954. 
reserves of developed ore above the 750 level were 

estimoted at 1,696,200 tons with an average grade of 

0.78 ounces gold per ton. 

Drilling from the upper levels of the mine has 

indicated that large tonnages of high-grade ore occur 
below the 750 level. The main production or "C" 
shaft was deepened 500 feet to enable lateral devel- 
opment to be carried out on the 950, 1,100 and 1,250 
levels. 

New ore zones developed in the mine largely 
replaced the ore removed during the year. One of 

these new zones, found by underground drilling during 
1953, occurs near the Giant-Lolor boundary. A 750 
level crosscut was driven east from the moin workings 
to explore the boundary area. So far the develop- 
ment work done in o section of the new area has 

indicated 90,000 tons of ore of mine-average grade 
above that of the 750 level. The ore is expected to 
extend over a distance of at least 800 feet. 

. . . . . . . . .  GENERAL MANAGER P. N. Pitcher 
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ESTABLISHED PRODUCING COMPANIES ENTURES 
L I M I T E D  

AMERICAN NEPHELINE LIMITED 

Oulstrmdlog 

CAPITALIZATION Common Shores 3,000,000 

I LOCATION Mine at Nephton, near Lakefield, Ontorio. 

.... PRODUCTION Total from 1946 to Dec. 31, 1953 
.... Year ended Dec. 31, 1954 

Ventures 
1,541,560 51.4% 

Finished materid 
dl grades 

....... 618,610 tons 

...... 123,024 tons 

Totol Production . 741,634 tons - 
Exploratory diamond drilling was done on the 

north+astern section of the ore-body, resulting in an 

increase of estimated reserves from 4,804,500 tons to 

6,141,200 tons. A detailed geological survey was 

made which will o a  as a guide in the future develop- 
ment of the large nepheline syenite body. 

The Canadian Pacific Railway branch line of 17 

miles from Havelock to Nephton was completed in 1954 

with initial shipments being made on December 20. 

This will result in greatly improved transportotion 

facilities and reduction in transportation costs during 

1955. 

In view of future possibilities of increased sales the 

question of plant expansion is being considered; such 
on expansion would result in operating economies by 

consolidating all facilities at Nephton and also in 

i . CURRENT DEVELOPMENTS reduction of costs due to improved production methods. 

During 1954 sales tonnage at American Nepheline 
GENERAL MANAGER - - - - - - - - - - E. Crrdg 

I Limited increased 10% over 1953. The sales forecast 

for 1955 indicates a possible increas of 13% over GENERAL SUPERINTENDENT - - - - - - - E. B. 

1954. VICE-PRESIDENTSALES - - - - - - - - H. R. De& 

P A G E  N I N E  

..< 
. . - 



v ENTURES E S T ~ ~ B L I S H E D  PRODUCI.VC COMPANIES 
L I M I T E D  

CANADIAN MALARTIC GOLD MINES LIMITED 

CAPITALIZATION Common Shares . .. 

LOCATION Mine at Molartic, Quebec. 
Gross value metals 

Tons Gold Silver recovered findudlng 
Milled Ounces Ounces E.G.M.A.J 

........ PRODUCTION Total to Dec. 31, 1953 6,l 19,355 631,369 425,138 $24,253,999 
Year ended Dec. 31, 1954 .... 472,802 45,750 19,673 1,781,377 - 

.................... .... , . Total Production 6,592,157 677,l 19 444,811 $26,040,376 - 
A - - - - 

8 . . '# . , :  .. 
' '..',"' r , .  - 

CURRENT DEVELOPMENTS 

Production at the mine continued to be satisfactory. 
The heavy mine development expenditures ca~sed a 
reduction in cperating profit compared to the previous 
year. The program af deepening No. 2 shaft, moving 
the large underground crusher to the lower level 
crushing station and the related development work 
will be completed during 1955, after which expendi- 
tures on mine development con be  considerably  
reduced. 

An active program of exploration for new ore is 
being carried on both in the area of the mine and on 
outside prospects. During the year the company 
acquired a substant ial  interest in Roinville Mines 
Limited which has a promising copper prospect located 
26 miles east of Malartic. 

GENERAL MANAGER . - - - . - - I .  P.  Millenbach 

CONIAURUM MINES LIMITED 

CAPITALIZATION Common Sliares ............ ....... 

LOCATION Mine at Schumacher, Ontario. 

Outstanding Ventures 
.. 2,766,743 1,430,800 51.7% 

Gross value metols 
Tons Gold recovered fincludlnq 

PRODUCTION By present company Milled Ounces E.G.M.A.) 
1929 to Dec. 31, 1953 .- 3,472,417 860,985 $30,055,537 

Year ended Dec. 31, 1954 118,180 28,160 1,084,329 

Total Production .... -- ..................... 3,590,597 889,145 $31 ,I 39,866 - 

P A G E  T E N  
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ESTABLISHED PRODUCING COMPANIES '. L:: .. - ~. . $  - VENTURES' 
L l M 1 T E D 

CURRENT DEVELOPMENTS 

Underground operations were resumed during the 
first week of February following the settlement of the 
strike. 

The joint Coniaurum - Central Porcupine internal 
shoft sinking program was started and at the end of 
the year the shoft had advanced to  a point 1,108 feet 
below the 5,500 foot level. This shaft will be deepened 
with the object of exploring the favourable deeper 
horizons of the Central Porcupine property. 

Most of the exploratory development work in the 
mine was confined to extending known ore zones. 
During the latter part of the year a new vein was 
opened up on the 3,000 foot level in the west end of 
the mine and 225 feet of mine average grade ore over 
a narrow width was developed. 

,~ , . ,  . . , . . . . . GENERAL MANAGER - - - - I. M. Cunningham-Dunlop 

MINE MAh'AGER - - - . . - - - - W. 0. Lafontoine 

i 

DOMINION MAGNESIUM LIMITED 

Oulslonding Ventures 
CAPITALIZATION Common Shares .....- ~ . . ~ ~  ..... ~ ~ ~ . - ~  ..... ~~...~ ~ ~ ~ . ~ ~ - . .  455,525 1 13,577 24.9% 

LOCATION Deposit and plant ot Holey, Ontario. 

CURRENT DEVELOPMENTS odiustment in rentals for the use of the Government- 
owned foundry at Holey. Attention is  being given to 

The Company has been increasing its output and 
increasing plont efficiency to help offset the lower 

sales of magnesium, thorium and zirconium metals and 
prices. 

alloys. Calcium sales were lower this year but an 
improvement in the market is expected for 1955. The A research centre at Holey has been built and fully 
production of light metal castings and ferrosilicon by 

equipped, methods for producing 
wholly-owned subsidiary companies hos been main- its alloys are being developed. direct pro- 
toined. duction of homogeneous alloy powders without subse- 

quent mixing or melting was successfully achieved. 
The net profit for 1954 was lower than the previous 

year because of lower metal prices and o retroactive GENERAL MANAGER . . . . . . . . . L. G. white 

- - , . # T ,  
8 -  

.. . , P A G E  E L E V E N  -a,= m '. . r 
. . . . . .  - . .  

3 
... .- - - - .  - . . . C _,. - - 

< a. d ? - .  - -  d?- - 



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

LA LUZ MINES LIMITED 

Outstanding Ventvrss 
CAPITALIZATION Common Shares . 1,504,412 1,051,089 69.9% 

LOCATION Mine at Siuna, Nicaragua. 
Tons Gold 

Milled Ounces 

PRODUCTION Total to September 30, 1953 - 6,804,674 887,661 
I Year ended Seot. 30. 1954 725.922 70.989 

Total Production . ......... 

- - 

This mine was originally on open-pit operation and 

In spite of a lower price received for gold, sufficient 
economies in operating costs were made to increase the 
operating profit by 18# per ton over the comparable 
1953 figure. 

Development of the lower levels is proceeding and 
in the year ended September 30, 1954, 19% of the 
millfeed was extracted from the 750 foot level, and a 
small amount from the 1,000 foot level. Ore reserves 
at the end of the year are estimated to be 6,756,247 
tons averaging 0.1 18 ounces gold per ton. Production 
for the year ended September 30, 1954 amounted to 
$2,510,225. 

During the year La Luz Mines Limited purchased 
from associated companies full interest in the Rosita 
copper property and a wholly-owned subsidiary, 
Rosita Mines Limited, has been formed to develop the 
property. The company maintained its interest in other 
base metal enterprises through its holdings in associ- 
ated companies. 

GENERAL MANAGER - - . - . - - H .  S .  McGowon 

P A G E  T W E L V E  



CAPITALIZATION 

;: HISTORY 

LIMITED 

Oufslondhg 
Common Shares 3,004,400 
* as of January 6, 1955. 

ventures 
1,336,604 44.5%* 

This company was formed in December, 1954, under 
,: 'T' an Ontario charter, to amalgamate the various inter- +; 

ests in the petroleum industry of Ventures Limited and 

i Associated Companies. Authorized capital is 6,000,000 . . 
y,. ; shares of par value one dollar each, of which 3,000,000 

5 .  shores were issued for assets acquired. 
.ii- ,. 
*%" '  Funds expended up to the time of the merger, on 

, the various petroleum projects less amounts written off, -. 
jm' -. total $5,383,947. 
(52.~ ~ 

,- Petroleum interests now held by Geoil Limited are 
as follows: 

<-.  
1. 50% interest (Federated Petroleums Ltd. owns the 

remaining 50%) in Trans-Border Oils Ltd. and its 

, - ;.= 
-- 

to believe that further development will verity the 
presence within the Cremona Block of a major oil 
field. Rapid development of the area is planned 
and in mid-April five wells were drilling within a two 
mile radius of the discovery well. On completion of 
these wells the program will be speeded up by use 
of additional drilling rigs. 

2. 100% interest in Seaoil Limited. on whose large 
concessions in Peru, exploration and drilling ore 
under way in association with International Petro- 
leum Company Limited. 

3. 34% interest in Lake St. Clair Syndicate which is 
about to commence drilling for gas and oil on a 
144 square mile concession underlying Lake St. 
Clair, Ontario. 

. .. subsidiary Williston Oil ond Gas Co. Main inter- 
4. 50% interest in three oil properties in Caddo . . .  . .. 

L :< 8 
est at present lies in southern Alberta foothills 

Parish, Louisiana, U.S.A. One of these is presently . - .  . where a Mississippian light graviv oil discovery of 
(February 1955) capable of producing 4,800 bor- - .. - moior importance was made in February 1955, on 
rels of oil per month. the 72,353 acre Cremona Block in which Trans- 

Border owns o 20% interest. There is ample reason MANAGEMENT - . . . ~ - 1. D. Batema 

LAKE DUFAULT MINES LIMITED 

Outstonding 
CAPITALIZATION Common Shares at December 31, 1954 2,547,600 

Common Shares at March 31, 1955 3,724,750 

Ventures 
1,237,397 48.6% 
1,691,773 45.4% 

LOCATION Dufresnoy Township, Quebec. 

CURRENT DEVELOPMENTS approximately 5,672 acres of geologically favourable 
ground in the Noronda-Waite Amulet district. Detailed 

During the part Of 1955 an Ogreement has 
geological and geophysical surveys are undeway and 

been entered into whereby Lake Dufault Mines Limited 
diamond drilling is planned early in 1955. 

for shores of its capital stock ~urchased the 0%-ets of -~ ~~ 

the adioining properties of Dupresnoy Mines Limited CONSULTING E N G I N E E ~  . . . . . . 1. p. Millenbach 
and Norbec Copper Mines Limited. The amalgamation 
of these properties will give Lake Dufault control of CONSULTING GEOLOGIST - . . . . - . . A, S. ~ o d r n ~  

A G E  T H I R T E E N  



V ENTURES ESTABLISHED PRODUCING COA~PA~VIES  
L I M I T E D  

METAL HYDRIDES INCORPORATED 

Outstanding Venhlrea Hoyle 
CAPITALIZATION Common Shares ---.... 255,796 98,653 38.6% 20,666 8.1 % 

LOCATION Plant at Beverly, Moss., U.S.A. 

CURRENT DEVELOPMENTS 

The year 1954 was profitable for Metal Hydrides 
and further exponsion of the plant capacity was mode. 

The principal products of the company are the less 
common metals such as titanium, zirconium, their 
hydrides and alloy powders, and the complex hydrides 
of lithium and sodium. The metal products ore con- 
sumed principally by the non-ferrous metol industry and 
the chemical hydrides are used in the phormaceutical 
and fine chemical field. 

search, which is considered essential for further growth 
and development in this relatively new field of metals 
and chemicals. The research work enabled the com- 
pany to evolve o new process for manufacturing cal- 
cium hydride and to develop a cheaper methcd for 
producing sodium borohydride on a large scale. A 
pilot plant has been built to make these products and 
it i s  hoped that this plant will form the nucleus for 
future exponsion. 

PRESIDENT - - - - 
The company continued on active program of re- GENERAL MANAGER - 

NEW CALUMET MINES LIMITED 

Outstanding Ventures Frobisher 

CAPITALIZATION Common Shares . ...... 4,623,656 1 1  2,951 2.4% 1,282,639 27.7% 

LOCATION Mine at Calumet Island, Quebec. 

Tons Zinc Leod Silver Gold 
Milled Pounds Pounds Ounces Ounces 

PRODUCTION Total to Sept. 30, 1953 2,101,855 236,461,297 67,666,473 5,369,062 30,201 
Year ended Sept. 30, 1954 ... 120,667 12,863,914 3,612,830 319,218 1,835 

Total Production ~.. 2,222,522 249,325,2 1 1 71,279,303 5,688,280 32,036 

CURRENT DEVELOPMENTS progress is  being made on the development of new 
levels below the 1,500 foot horizon and a substantial 

The mill is now working at a rate of 500 tons per 
portion of the 1955 production will come from the 

day and grade has recently been increased due to the 
higher grade ore lenses lying in this section of the mine. 

better arade of material beina obtoined from the new - - 
shaft, which was completed in March, 1954. Good MANAGING DIRECTOR . - - I. M. Cunninghorn.Dunlop 

. . . . . . 

P A G E  F O U R T E E N  



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

THE NIPISSING MINES COMPANY LIMITED 

Oulsfmding Venturer 
CAPlTALlZATiON Common Shares ot December 31, 1954 1,200,000 242,840 20.2% 

Common Shares at March 1, 1955 2,400,000 342,840 14.3% 

CURRENT DEVELOPMENTS minor omounts of other metals. Preliminary work has 
started towards sinking o shoft to develop this deposit. 

The major mining 
Company Limited are held by 
Appalachian Sulphides, Inc., 
Mines Limited. 

Appalachian Sulphides, Inc. is a wholly-owned sub- The company has participations in programs of 

sidiory which profitable copper mine in the exploration for oil and natural gas in Alberta and 

State of Vermont and holds an ootion on the Ore Knob 
copper property in North Carol~na. as well as 6,000 Recent financing hos netted the treasury $2,040,000 
acres under kase in the old Virgilino copper area wh~ch will finance the present plans of exploration and 
straddling the boundary of North Corolina and Vir- development 
ginia Surfoce diomond drilling on the Ore Knob has 
lqdicoted 1,219,700 tons groding 3 09% copper with GENERAL MANAGER - . - - - I .  M .  Cunningham-Dunlop 

OPEMISKA COPPER MINES (QUEBEC) LIMITED 

Oulstanding Ventures Hoyle 
CAPlTALlZATiON Common Shares ....... 5,509,000 350,296 6.4% 2,021.91 3 36.7% 

LOCATION Mine in Chibougomau District, Quebec. 

Tons Copper Gold Silver 
MzUBd Pounds Ounces Ounces 

PRODUCTiON Year ended Dec. 31, 1954 .. . .  134,879 14,047,210 6,259.6 76,714 

CURRENT DNELOPMENTS 

Excellent performance was recorded for the first 
year of prcduction and the company made a much 
larger profit than wos forecast at the beginning of the 
year. 

The regular operation of the mill started on Januory 
1st  and gradually worked up to its roted capacity of 
400 tons per day. The average grode of ore milled 
was 5 61 % copper, ,061 ounces gold per ton and 0.71 
ounces silver per ton. Expansion of the mill to 900 tons 
per day is underway. 

Underground development was confined largely to 
the mineralized zone outlined by surfoce drilling. Part 
of this block has been opened up to o depth of 525 
feet and the results are most encoura@ng, particularly 
on the number 3 and 4 zones. Diamond drilling below 
the 525 level indicated that the ore goes to depth. 
Shaft sinking wos started in August with the object of 

deepening the preseni shofr 600 feet below the 525 
level. New mining levels will be opened up on the 675, 
825 ond 975 foot horizons. 

The totol of developed and indicated ore to 
December 31, 1954 is 1,445,570 ton5 with an averoge 
grode of 4.70% copper. The ore reserve shows an 
increase of 391,570 tons over the pfevious yeafs est- 
mate, in addition to the 134,880 tons extrocted and 
milled during the year. 

Hydro-electric power from Lake St. John is expected 
to be available at the mine by mid summer. A railway 
from Beattyville to Chibougamau is under construction 
and is scheduled for completion in late 1956. These 
facilities will help cut the cost of the operations and will 
aid in the exponsion thot is underway at the mine. 

GENERAL MANAGER - - . - - - - - I. P Millenbach 

GENERAL SUPERINTENDENT - . - . . - . F. G. Cwke 

P A G E  F IFTEEN 



V ENTURES COMPANIES WITH PROPERTIES U,VDER DEVELOPMENT 
L I M I T E D  

NORTHWEST POWER INDUSTRIES LIMITED 

Field surveys and engineering studies relative to the 
company's proposed major power development in 
northern British Columbia and the southern Yukon were 
continued during 1954 and have entirely confirmed the 
feasibility of the tentative plans developed in the 
preceding year. 

It has now been shown definitely that a minimum 
of 4,300,000 h.p. con be developed in stoges, ot two 
sites between the south end of Atlin Lake and the Taku 
River, with the further possibility that an additional 
500,000 h.p. can be economically developed on the 
Taku River itself. The scheme, as now conceived, 
envisages diversion of the waters of the Yukon water- 
shed, by means of doms, into huge natural storage 
basins at elevations above 2,OW feet. The water 
reserves thus created will then be available, on a year- 
round basis, to maintain a consistently large uniform 
flow out of Atlin Lake through rock tunnels to gener- 
oting stations located in the Taku River volley below. 

I A feature of maior importonce in this development is 
the fact that at any particular stage the capital expen- 
diture involved is approximately proportional to the 
amount of power to be developed at that stage. 

The Government of British Columbia has extended, 
for a further period of one year, the temporary survey 
permit under which the Company has been carrying on 
these investigations. Northwest Power has undertaken 
to spend an additional $550,000 during 1955 for fur- 
ther development of the project. As evidence of good 
faith, and as a guarantee that the Company will pursue 
its investigations with dispatch, o performance bond, 
in the amount of $2.5 million, has also been deposited 
with, and accepted by, the British Columbia Provincial 
Government. Part of these monies con be used to 
defray o portion of the cost of the 1955 program, and 
the deposit is refundable in full in the event either that 
the British Columbia Government refuses a licence to 
proceed with construction, or the Company wishes to 
abandon the project. 

The Government of Canada has granted to North- 
west Power Industries Limited a Prioriv Permit under the 
Dominion Water Power Regulations Act, giving the 
Company exclusive rights, pro tem, to the water power 
in this areo. 

MANAGEMENT . - 1. M. Wardle-Consultinq Engineer 

Outsfrndiqg Horle Ventures 
CAPITALIZATION Common Shares ~ ......... 2,976,243 557,665 18.7% 191,665 6.4% 

LOCATION Mine and properties in the Sudbury Basin, Ontario. 

CURRENT DEVELOPMENTS ond also to explore for new ore in the major struc- 
tures known to be favourable. 

The Ontario Pyrites Company Limited has been re- The estimated proven ore reserves are 5,346,288 
organized under the above new name on the basis of tons, containing 1.20% copper, 0.83% lead. 3.64% 
an exchange of one share of the new company for two zinc, 0.0187 oz. gold and 1.65 ozs. silver per ton, and 
shares of Ontario Pyrites. probable ore reserves of 4.349.058 tons containing 

1.08% copper, 0.85% lead, 3.51% zinc, 0.0167 oz. 
The company reorganization will permit the further gold and 1.48 02s. silver per ton. In addition. there 

financing required to step up the development program ore an estimated 636,882 tons of indicated ore at the 

on both the Vermillion and Errington mines. The work Errington Mine, containing 0.98% copper, 3.95% zinc, 

will include drifting and diamond drilling. it will be 0.013 oz. gold and 1.50 02s. silver per ton. 

designed to block out and extend the known orebodies GENERAL MANAGER - - - - - I. M. Cunninghorn-Dunlap 

P A G E  S I X T E E N  



COMPANIES WITH PROPERTIES UNDER DEVELOPMENT v ENTURES 
L I M I T E D  

EUREKA CORPORATION LIMITED 

Outstonding 

CAPITALIZATION Common Shares ..... 8,239,101 

LOCATION Mine at Eureka, Nevada, U.S.A. 

CURRENT DEVELOPMENTS 

During 1953 a program of diamond drilling in the 

Adorns Hill area cut eight intersections containing high 
values in gold, silver, lead and zinc. The mineroliza- 

tion occurred in the Hamburg dolomite at a depth of 
from 853 feet to 1,037 feet below the surface. The 

ore values and structure were considered of sufficient 

importance to warrant investigation underground. 

Dur~ng 1954 o shaft was sunk to 910 feet and cross- 

cuts are being advanced at the present time north and 

SQUL~ f r ~ m  the shaft, on the 850 foot level, to open up 
! - -  . 

-.I, , 

ventures 
1,303,564 15.8% 

the areas of high-grade ore indicated by the surface 
drilling. 

So for the underground flow of water has not been 
extensive but as a precautionary measure electric01 
pumping equipment has been installed to handle any 
unforeseen surges of water which could otherwise slow 
down the development. 

Work has been suspended for the time being in 
the Fad shaft area to allow for a concentration of effort 
in the new Adoms Hill zone. 

MANAGING DIRECTOR - - - - - - Geowe W .  Mi 

QUEBEC METALLURGICAL INDUSTRIES LTD. 

Outstandinv Ventures 
CAPITALIZATION Common Shares ~.~... 2,009,713 386,883 19.204 

CURRENT DEVELOPMENTS 

The Company's attention in 1954 was centered 
chiefly on the Northwest Power Industries' Yukon pro- 
ject, with special emphasis being placed on the future 
ore supply for the proposed concentrating, smelting 
and refining plants. As a result of an intensive 
exploration campaign conducted on the west coast by 
the Company's engineers, extensive placer deposits of 
columbium and uranium were discwered and staked. 
Laboratory test work is indicating an effective pro- 
cedure for the economic recovery of the valuable 
minerals from the placer ores. concentration tests 
were also carried out on the magnetic ores from the 
Klukwan deposits in Alaska, demonstrating that it is 
possible to make a high-grade, low-cost product. 

Progress was made on the development of plans 
for establishing pilot plants in Vancouver to produce 
pig iron and to treat lateritic ores in preparation for 

P&.GE S E V E N T E E N  -.. , 
=<-- 

Frobisher 
638,733 31.8% 

the contemplated future large scale operations. A 
process for the extraction of nickel, cobalt, chromium, 
alumina and iron from laterite ores has already been 
developed in the laboratory and is now being proven 
on a somewhat larger scale. 

The Cobalt Chemicals Company has been treating 
cobalt ores at Cobalt, Ontario. The plant is temporarily 
closed pending the results of further research now in 
progress, with the obiect of simplifying the operating 
procedures and reducing the cost of production. 

The Company has a diversified investment portfolio 
which include a minority position in S. A. Minerals 
Corporation (chrome and manganese), a participation 
in Tororo Exploration Compony Limited (phosphate and 
columbium) and a participation in Temagami Mining 

- - 
Company Limited (high-grade copper). - 

. . 

GENERAL MANAGER - . . . . . . . ti,&$& - - 7 
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Oukfanding Kflembe Copper Cobalt Ltd. 
CAPITALIZATION Common Shares I 3,057,674 2,173,635 

71.1% 

I Mine in Ugando, &itish East Africa. 

I CURRENT DEVELOPMENTS initial rote of 1,335 tons per day. A concentrating 
plant i s  being erected ot  the mine and a railway is 

There is a proven ore reserve at the mine of being built to connect the property to Jinja an Lake 
11,321,000 tons which average 2.12% copper and Victoria where the concentrate will be reduced in an; ,.?: 51 

~ ~ 

future development work will outline a much larger shares Of Kilembe " 
tonnage of similar grade ore. 

MANAGING DIRECTOR - - - - - - - D. C. Shccrpslone 

The mine is  being prepared for production at an GENERAL MANAGER. - - . . . A. E. pugsley 

CAPITALIZATION Common Shares- 

LOCATION Central Peru. 

1 CURRENT DEVELOPMENTS 4th levels will substantially increase the ore reserves in 

I betore it enters tne 
towards the main ore zone and the starting of a new 

diamond drill hole ct 
lower adit at level 4. 

this level in the easte 

I showed a strong 
So far the development of the "G" vein on the 3rd mineralization. 

level has not proven up any new ore. It is expected, 

however, that further development work on the 3rd and MANAGER . . . . . . . . - . . - 1. M. ~irkbeclr 



c-- - -  -' - -- Y.NDER DEVELOPMENT V ENTURES L I M I T E D  

OTHER ACTIVITIES 

CONSOLIDATED MOSHER MINES LIMITED, 
Geraldton, Ontario 

A plunging orebody has been outlined at this 
property, having an approximate length of 1,100 feet 
on the 1,740 foot level, 800 feet on the 1,890 foot level 
and 825 feet on the 2,040 foot level. While complete 
figures are not available, the grade averages approxi- 
mately .21 oz. of gold per ton over a width of 26 feet. 

Lun Echo Gold Mines Limited, in which Consolidated 
Masher holds controlling interest, has developed 500,000 
tons of low-grade, zinc-silver ore on their property in 
the Manitouwodge area. Work on the ground has been 
suspended to await further development of the district. 
Adequate money remains in the treasury for further 
exploration. 

CONSOLIDATED RANWICK URANIUM MINES LIMITED 

This company has interests in a number of uranium 
properties and is active in exploration in both Canada 
and Western United States. The Montreal River 
and Charlebois Lake properties are retained in good 
standing. 

LABRADOR CONCESSIONS, Seal Lake 

Frobisher Limited holds three concession areas in 
Labrador under an agreement with the Government of 
Newfoundland. The concessions total five hundred 
square miles and are about 90 miles northwest of 
Goose Bay. Numerous occurrences of notive copper, 
chalcocite, bornite, and chalcopyrite have been found 
over a wide area. No  commercial ore bodies have 
been outlined but the exploration results are considered 
encouraging. Further surface work will be done on the 
main discoveries, geophysical surveys will be made 
over favourable areas, and detailed prospecting will 
be continued during the 1955 season. 

MANTOS BLANCOS, Chile 

The exploration work done on this property during 
the year succeeded in outlining approximately 2,000,- 
000 tons of copper-oxide ore grading upwards of 2% 
metal. The exploration program will continue until 
March 1955 at which time the economics of the deposit 
will be reviewed and decisions made concerning future 
development. 

being prepared for production at a rote of 225 tons 
per day. There are possibilities of finding further ore 
zones in the vicinity of the mine at Blyklippen. 

ASSOCIATED TIN MINES (S.W.A.) LIMITED, 
South West Africa 

A large tonnage of low grade tin ore occurs on the 
various properties held by this company through its 
subsidiaries. A 1,000 tons per day concentrating plant 
has been in operotion during the year on the property 
of its subsidiary Uis Tin Mining Company (S.W.A.) 
Limited which is under Judicial Monogement. 

CONNEMARA MINE, Southern Rhodesia 

This mine continued in production and was active in - 
outside explorotion during the year. 

M IFEW,  French Mauritania 

The company is  continuing to develop the extensive 
iron deposits located in the Fort Gouraud area. The 
object of the work is to prove the existence of 100,000,- 
000 tons of high-grade, hematite ore, which is con- 
sidered to be the minimum reserve that is necessary to 
warrant the construction of a railroad from Fort 
Gouraud to the Atlantic coast. During the year the 
company obtained permission from the Mauritanean 
Government to export the ore through the Spanish 
territory of Rio de Oro which will mean the construc- 
tion of about 250 miles of railroad. Two independent 
groups of consulting engineers have given favourable 
reports on the economics and feasibility of the pre- . ,. 
posed roil route and its ancillary port facilities. - 5 ,.l 

TORORO EXPLORATION COMPANY LIMITED, Uganda 

This company, in which a Quebec Metallurgical 
Industries Ltd. subsidiary has a one-third interest, has 
developed more than 200,000,000 tons of material con- 
taining workable quantities of phosphate, columbium 
and minor quantities of the rare-earth metals. Metal- 
lurgical work is being done at present to determine the 
most economic method of producing marketable pro- 
ducts from this vost deposit. 

LA CORNE LITHIUM MINES LIMITED 

NORTHERN MINING COMPANY, Greenland This company holds 300,000 shares of Quebec 
Lithium Corporation with an option on 200,000 oddi- 

A total of 560.000 tons of ore grading 11.1 % lead tional shares. Development of the lithium-bearing dikes 
and 8.6% zinc has been proven and the property i s  on the La Motte township property is planned. 

P A G E  N I N E T E E N  
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NOTES TO THE BALANCE SHEET 

AS AT DECEMBER 31, 1954 

I. The advancer to Frobisher Umited of $6532,638 at December 31, 1954 will be reduced to tho extent that Ventures Limited 
is called upon,to meet a commitment to purchase any of the 495,512 shores d Frobisher Limited at $10 per share 
m t  token up by the holders of purrhare warrants issued by Frobirher Limited which expire on June 26, 1956. 

2. At December 31. 1954 the following sharer had been lmned by Venturer Limited to subsidiary and ouociatad companies 
for hypothecotion as security for loons to such mmpanier: 

h r k d  value 

Number at December 31, 
of shores Book value 1954 

Looned to Hoyie Mining Company Limited- 

Giont Yellowknife Gold Miner Limited 7.500 $ 8.999 $ 58,500 
Nipisring Miner Company Limited ~ - .  9,OW 20.833 20,700 
Sherrin Gordon Miner Limited 4,600 12,403 23,230 

Loaned to Seaoil Limited- 
Falconbridge Nickel Miner Limited 50,OW 
Giant Yellowknife Gold Mines Limited 20.000 

Looned to Conrolidoted Guayona Miner Limitea- 
Fmbisher Limited ~ 50,000 
Giont Yellowknife Gold Miner Limited 15,000 

Falconbridge Nickel Minea Limited - l 0 . W  

Loaned to Quebec Mdoilurgicol industriies Ltd? 
~ ~ ~ b i ~ h ~ ~  ~ i ~ i t ~ d  75,000 

Lmned to Chouin Miner Corporotlon- 
Dominion Magnesium Limited 10,000 68,080 136,250 

Frobisher Limited 15,000 15,494 66,000 - 
$359.190 $2,537,630 - 

- I n  addition Ventvrer Limited had borrowed from Froblrher Limited 20,000 sharer of United Keno Hill Miner Umited (market 

3 = . mlue at December 31, 1954 1130,WO) which hod been lwned to and hypothecated by Hoyle Mining Company Limited 
(0 rubsidiory company) or partial security for o bonk loan to t h ~ t  mmpony. 

3.   he advance of $2,000.010 to Northwen Power Industries Limited war  mode to enable that company to depatit on amount 
of $2,500.W0 with the Province of British Columbb to be held by that Province under agreements doted August 23, 
1954 and January 7, 1955 as security for the due performonce by the company of the proposal to develop certain 
hydr-lectric power mources in the northwesl corner of British Columbia. The Provinc. d British Columbicl has 
agreed that within four months oher December 31, 1955 or luch later date 0s the parties may agree upan, the 
Province of British Columbia will issue a Conditional Water Licence to the company authorizing the company to carry 
out the hydroclmric development program. In the event that the raid Conditional Woter Licence is not irrued to 
and oaceptsd by the compmny by April 30, 1956 or such later dare os the parti= may agree upon or If the mrnprrny 
informs rhe Province of its intention to abandon its npplimtien for the licence, the depolit of $2,500.WO will be 
returned by the Province to the company. 

4. At December 31, 1954 the compony had guaranteed bank loans of associated companies to the extent of $1,112,000. 
At thot dote olw i t  war mmmined to make advancer of approximately $lW,000 to on associated campony. Sub 
requently on February 1, 1955 the company agreed to l w n  another aaaiated company up to W00,MX) on or before 
September 30, 1955. 

5. Warrants were issued in connection with the company's sinking fund debenture. sold during 1954 and were outstanding 
at December 31, 1954 which entitled the holders to purchase from the company 50,000 shares of its holdings of 
Faiconbridge Nickel Miner Limited at $20 a rhare and to purchare 50,000 shores of the company's shore copitol 
ot $20 per rhore - all excrciroble on or before Oaober 1, 1969. 

6. Under the trust indenture authorizing the sertificotion and h u e  of the company's debentures. the maximum amount of 
rvrplvr available for dividends at December 31, 1954 war $554,350. 

.. - - . - 
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VENTURES 
(Incorporated under 

Current: 

Cash in banks 

(with comparcttive figures 

A S S E T S  

Accounts receivable-- 
Subsidiary and asmiated companies 
Sundry 

Interest in subsidiary, awciated and other companies at not more than cost 
(Notes 1, 2 and 5): 

Subsidiary companies- 
Shareholdings 
Advances 

Associated companies- 
Frobisher Limited: 

Shareholdings ................ .... .......... 

Advances ............... 

Northwest Power Industries Limited: 
Advance (Note 3) - 

Other associated companies: 
Shareholdings 
Advances .. 

- - - -L - . - 
Other companieh- - " 

Shareholdings - 

Other: 
Mining claims $ 71,477 
Expenditures on sundry projects, exploration, etc. carried forward 237,222 
49% interest in lle Perrat refinery site ........................ 94,935 
Equipment and furniture less accumulated depreciation ............................ 36,807 

$ 440,441 

$33,826,101 

The accmponying notes are an lntegral part of the above 

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



the law d Canado) 

a e o b Q # .  31, 1954 
for December 31. 19531 

L I A B I L I T I E S  

- x Accounts payable and accrued charges - . 

idend payable January 7, 1955 
ility for treasury shares purchased from Falconbridge Nickel Mines 
Limited 

Commitments and Contingent Liabilities-- 
Notes 1, 2 and 4 

4K% Serial Debentures due in equal annual instalments of $500,000 on 
October 1, 1955 to 1957 inclusive - ....... $1,500,000 
Less instalment maturina October 1, 1955 shown under 

% Sinking Fund Debentures due October 1, 1969-(US. $5,500,000) 
(Can. $500,000) . .......... 

. + &tnk loan-secured -~ ..................... . -.r. . 
C: =- . Note payable to an associated company . .-----.. 

Long-term debt instalment maturing within one year - ............... 

.-a. 
I r ona-term: 

, - T.. - . . . .  
. b r l = r -  

a current l~abi l~t~es 500.000 

- r. -l - -  
" ~ r o v ~ ! o ~ f o r  depletion on shares of subsidiary, asrocioted and other companies 
'-A - - . 7- 

I 8  _ 
" - Capital ond Surplus (Notes 5 and 6): 

shares 
shares 

of no por value 

. . -  -. 
i. - E r n e  surplus . 

a - .  
4 ,ec~al surplus 

7, ::' .n 

F:.' - Approved on behalf of the Board: 
,k-.. - - E; ,. ; 

T. LINDSLEY, Director. 
b - I .-. 

W. B. MAXWELL, Director. 

$27,957,000 1 

II. Y e e t d  should be read in conjunction therewith. 

'I 
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V L I M I T E D  ENTURES 
Statement 2 

STATEMENT OF PROFIT AND LOSS 
For the Year Ended December 31, 1954 

lwith comporotive figures lor the reor 19531 

Dividends received from: 
Subsidiarv companies- 

.... Falconbridge Nickel Mines Limited - - $1,005,435 $1,095,622 
Other subsidiaries . ............. 166,801 134,690 - 

$1,172,236 $1,230,312 
Other companies ..................... 135,937 98,525 

$1,308,173 $1,328,837 
Less portion thereof transferred to provision for depletion on shares of subsidiary, 

associated and other companies . ?50,0W 250,000 

$1.058.173 $1.078.837 

inistrative and general expenses- 
Executive salaries ............................................... .... 
Directors' fees .- .................. ... 

Legal fees and expenses ..... 
Other administrative expenses less amounts recovered from associated companies 

Interest on debentures ........ ............ 59;504 ... 

Other interest paid less received ........ ....... .... 101,691 104,357 
Income taxes deducted at source from dividends received .......... .... 3,167 3,795 

$ 264,708 $ 210,480 

Net profit for the year (excluding items in special surplus) ...................... $ 793.465 $ 868.357 

NOTE: Fees paid to directors of Venturer Limned by subsidiary companies amounted to $2,503 in 1954 and 
$1,575 in 1953. 

STATEMENT OF EARNED SURPLUS 
For the Year Ended December 31, 1954 

(with comporalive figures for the year 19531 

Balance at beginning of year $6,519,372 $6,045,936 
Add: ' 

Net profit for the year 793,465 868,357 
Exchange profit realized on retirement of note payable in U.S. funds 141,303 

$7,312,837 $7,055,596 

Deduct: 
Dividends - 
Financing expenses (including legal fees of $17,355) ......... 

Balance at end of year .............................................. 

P A G E  T W E N T Y - S I X  



L I M I T E  

(Consisting of the profa lnell on safes of securilies 1-3 the amounts wri(ten off explordion 
expenditures, mining cloims ond interest in and advances to aflilioted and ather mmpaniesl 

For the Year Ended December 31, 1954 
(with compomlive figures for the vwi  19531 

rn 8 

-; . ..-.-- 
A 

--+,.+ - - .  w.. a l e  t end of a -A $4,459,823 - $3 

PROVISION FOR DEPLETION ON SHARES OF SUBSIDIARY, . 
ASSOCIATED AND OTHER COMPANIES 

For the Year Ended December 31, 1954 
lwith comporolive figurer for the year 1953) 

lonce at end of year ~-~~ 

P A G E  T W E N T Y - S E V E N  
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STATEMENT OF INTEREST IN SUBSIDIARY, ASSOCIATED AND OTHER COMPANIES 
AS AT DECEMBER 31, 1954 AND DECEMBER 31, 1953 

American Nepheline Limited . . . . . . . . . . . . . . . . . . .  

Avenue Realty Campony Limited . . . . . . . . . . .  

Coniorum Mines Limited . . . . . . . . . . . . . . . . . . . . . .  

Devonian Limited . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Polconbridge Nickel Miner Limited (Note 1) . . . . . . . . . .  
Hoyle Mining Company Limited . . . . . . . . . . . . . . . .  

La LUZ Miner Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Motochewon Conrolidoted Miner Limited . . . . . . . . .  

Panominoa, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Pelieticr Lake Gold Miner Limited . . . . . . . . . . . . . . .  

Rambridge Miner Llmited . . . . . . . . . . . . . . . . . . . . . . . .  
Seooil Limlted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Toronto Mines Finance Limited . . . . . . . . . . . . . . . . . . . .  
Mi~elloneous ponicipations of lea9 than $10.000 each 

- 
STATEMENT 4 'P 

rnrn 

'I"' 

Number of % o f  C061 less 
lharel or outstandin. amoun?$ 

Numkrof % o f  Cost lest 
shares or outstanding amounts Par value capital wrinen off Advanrrr wr value ~ e ~ i t a i  written off Advance* 

. . 
Asso~ioled companies: 

Frobisher Limited - sharer (Notes 1 and 2). . . . .  1,804,274 

- warrants . . . . . . . . . . . . . . . . . . . .  150,709 

Northwest Power Industries Limited . . . . . . . . . . . . . .  

Other asrociotsd companies - 
Associated Tin Miner (S.W.A.) Limited . . . . . . . . . . . .  
Canadian Molrrnic Gold Mines Limited . . . . . . . .  1,388,685 

. . . . . . . . . . . . . . . . . . . .  Chmvin Miner Corpomtion 

Conrolldoted Guayona Mines Limited . . . . . . . . . .  261,636 

Conrolidoted Mosher Mines Limited . . . . . . . . . . . .  417,633 

Conrolidmted Ranwirk Uronium Mines Limited . 233,765 

32.5% $ 1,823.730 $ 6,532,638 1,883,574 34.2% 12,116,448 $6,600,087 

150.7w 

1 2,000,010 

S 123,244 

38.0 1 513.411 1,388,685 38.0 $ 513.411 

170.570 

10.2 192,133 1,005,961 261,636 10.2 192,133 $ 981,107 

12.9 43,620 

12.0 133,766 IM nnn 



Conrolidotod Sudbury Banin Miner Limited (Note 3) 

Dominion Magnesium Limited - sharer (Note 1) 

- 5% bonds -'-.- 

March 1, 1' ,- ' I ,  . . . . . . . . . . .  -D Wlport ~ l n l n g  w m p ~ n y  ~ ~ m l t e d  

Duprernoy Miner Limited.. . . . . . . . . . . . . . . . . . . . . .  
Eureka Corporation Limited . . . . . . . . . . . . . . . . .  
Giant Yellowknife Gold Miner Limited (Note 1) . . 

Lake Dufauit Miner Limited . . . . . . . . . . . . . . . . . .  
Metal Hydrides Incorporated . . . . . . . . . . . . . . . . .  
New Columet Minea Limited . . . . . . . . . . . . . . . . . .  
Nipisring Mines Company Limited (Note I )  . . . . .  
Opemiska Copper Mines (Quebec) Limited.. . . . . . .  
Osirko Lake Miner Limited . . . . . . . . . . . . . . . . . . . .  
Paacaiie Gold Mines Limited . . . . . . . . . . . . . . . . . .  
Quebec Metollvrgicol industries Ltd. (Note 2) . . . .  

St. Eugene Mining Corporation Limited . . . . . . . .  
Tonopah Mining Company of Nevada . . . . . . . . . .  
TransBorder Oils Ltd. . . . . . . . . . . . . . . . . . . . . . . . .  
Uir Tln Mining Company (S.W.A.) Limited . . . . . . . .  
West Wow Miner Limited . . . . . . . . . . . . . . . . . . . . . .  
Miscelloneoul porticipationsof lessthan $25,00Oeoch 

. . . . . . . . . . . . . . .  Boblo Mines Limited , 216,713 $ 60,573 

Geco Miner Limited . . . . . . . . . . . . . . . . . . . . . .  , 5,300 59,633 

Lyndhurst Mining Company Limited.. . . . . . . .  272,500 59,950 

Pine Point Miner Limited . . . . . . . . . . . . . . . . . . . . . . . . .  67333 50,063 93.333 78,914 

United North Atlantic Securities Limited . . . . . . . . . .  10,000 100,000 10.000 1W.WO 

Miscellaneous porticipatima of ierr than $40,000 each 223.071 267,799 

$ 553,290 Nil $507,736 Nil 

NOTES, (I) See footnote (2) on the balance sheet sr to shareholdin I loaned to subsidiary and assxiated wmpanisr and footnots (5) as to warrants outstanding entitling holders thereof 
to purchase from the wmpany 50,OW shares of ~ ~ i ~ ~ ~ b r i j ~ ~  Nickel Mine8 Limltad owned by the company. 

(2) 125,WO Shares of Frobiaher Limited were exchanged for 168,750 TTrearvry ahsres d Qusbsc Meteliurgiml lndvmier Ltd. subrsqucnt to Dscember 31, 1954. 
(3) At Denmbsr 31, 1953 ihs company held 211,146 shares d Onnrio Pyrites Company Limited which were aubrsqwntly exchanged far 105,573 rharol of Consolidated Sudbvw 

earin Mine. Limited. 

; I  I - , 
r , I  " - 
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I I,. 2 

Envp ;L  - ,. 
: . .3~.~32-~. .: 



V ENTURES 
L I M I T E D  

COMPARATIVE SUMMARY OF PROFIT AND LOSS ACCOUNT 

I n m e  from 
shareholdings 
and bonds and 
sundry credits 

$ 812 

36. 006 

27. 636 

13. 194 

128. 390 

466. 955 

450. 839 

448. 200 

584. 242 

874. 940 

1.117. 997 

1.060. 319 

869.81 9 

1.005. 992 

824. 710 

797. 929 

904. 731 

863. 257 

408. 887 

882. 925 

1 . 187. 907 

1.240. 935 

1.305. 538 

1.569. 055 

1.475. 838 

1.328. 837 

1.308. 173 

Admbstrolive 
expenses ond 
sundry debits 

$ 55. 706 

133. 677 

73. 866 

56. 088 

6 1. 695 

55. 521 

32. 300 

32. 538 

57. 374 

67. 303 

68. 875 

54.348 

52. 100 

50. 849 

47. 666 

69. 041 

62. 865 

88. 948 

97. 718 

93. 269 

105. 971 

128. 097 

146.880 

147. 802 

182. 643 

206. 685 

261.541 

Transfer lo 
Resenre 101 
Dep!eMon 

$ ........ 

-~ ~~ ....... 

12. 592 

6. 529 

23. 818 

192. 626 

208. 023 

270. 000 

100.000 

170. 000 

200. 000 

350. 000 

250. 000 

300. 000 

200. 000 

200. 000 

200. CfJO 

200. 000 

100. 000 

200. 000 

250. 000 

250. 000 

250. 000 

300. 000 

300. 000 

250. 000 

250.CQO 

Provision 
for 

Tares 

$ 23. 193 

1.768 

122 

82 

... 
... 

......... 

80. 000 

146. 153 

12. 208 

2. 500 

15. 000 

47. 000 

15. 620 

10. 993 

55. 000 

812 

63. 265 

1. 156 

43 

61 5 

749 

2. 345 

3. 449 

5. 209 

3. 795 

3.167 

Net Proof 
(or LOSS) 

for the year 

$ 78. 087 

99. 438 

58. 944 

49. 505 

42. 877 

21 8. 808 

210. 516 

65. 663 

280.71 5 

625. 428 

846. 621 

640. 971 

520. 719 

639. 523 

566. 051 

473. 888 

641. 055 

51 1. 044 

210. 014 

589. 613 

831. 321 

862. 090 

906. 313 

1.1 17. 804 

987. 986 

868. 357 

793.465 



VENTURES 
. L 4.. T,E ,  - - 

i- ..-I- . - 

AMERICAN NEYHELINE l,lMlTED 
CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1954 

ASSETS 

Current: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cash on hand .nd i n  bonks $75,788 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  ~~~~~m~ receivable 263.673 

~~ventories of mude ore and finished products - as determined ond certified by rerpon.ible officials ond 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  valued a t  the lower of overage mr t  or market 100,506 $ 439,967 

Deferred: 

Inventory of mine ond mill rupp!ier - at coif 
Deferred chorger and rundrv receivables . . 

Fixed: 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Mining - at cost 1 75,499 

hnd ,  buildings, machinery, equipment, automobiles and trucks - bared upon the values at which such 
assets were acquired from the company, Canadian Nepheline Limited, in  1940 with 

. . . . . . . . . . . . . . . . . . .  subsequent additions at m r t  - less daprecistion provided of $1,153,265 642,292 

. . . . . . . . . . . . . . . . . . . . . . . .  Stoff dwellings - at  cost, less depreciation provided of $39,024 $105834 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  less C.M.H.C. I m n  thereon - 53,061 52,773 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  construction in prcgreu 123.003 893,567 - 

Other: 

. . . . . . . . . . . . . . . . . . . . . . .  Deferred development expenditures, lens omounts wriiten off of $322,537 $ 8,717 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Interest in outside mining cloimt 11,044 

. . . . . . . . . . . . . .  Flotation and other equipment not presently in  use, less depreciation provkled of $3,669 6,815 

Investment in  shores of associated and other companies at cost - $27,619, less full reserve thereon . . 26.576 -- 
$I 320,943 - 

I LIABILITIES 
Current: 

Accovntr payable and accrued charger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Estirnoted corporation income ond mining taxes. leis omountr p i d  thereon . . . . . . .  

CopH.l: 

Copitol nock 
- authorired and iasued 3.00P.WO shores with a par velue of fifty cents eoch . . . . . . . . . . . . . .  11.50O.WO 

Capitol surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  24,964 - 1 $1,524,964 

less: I 

Deficit os shown on rtotement attoched . . . . . .  110,810 1,414,154 - 
I 

NOTES: 1 
1. The net value of the nxed assetr of the company "eon con.oiidation her been increared, as in prior years. by $47,169 reprewnling 

the of the value placed upon the stock issved at acqu~~i t io~ over the net bmk value of the assets of the rvbrddiary company. 
2. The rubridiary company's ~ ian t  whbh is taken into this balance sheet a t  an approximate net book value d S15Q.000, ir currently being 

offered for d e .  No provision has been included for ieues which may arise from this liquidation. 

P A G E  T H I R T Y - O N E  



V ENTURES 
L I M I T E D  

BALANCE SHEET - DECEMBER 31, 1954 

ASSETS 
iurrenti 

........... 
Bullion on hand 

Eatimoted amount receivable under the Emergency Gold Mining A~siatonce Act . . . . . . . . . . . .  $ 54.257.1 

Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,976.t 

hv.stmentr--at sort; 

Sharer of portiolly owned subsidiary company, Ridgely Mining Compony Limited (50.01% owned) $ 183,249.60 

Sharer of companies with quoted market values 
....................... Affiliated company (quoted market value $326,344) $ 47.628.00 

...................... Other cornponies (quoted mrkt valve $9026001.. 554,693.61 602521.61 

Shores of other companies 
...... . . . . . . . . . . . .  Affiliated comwnier . . .  , .................. .- ... $193,867.77 

........................................... ......... Other componier i .  33,499.95 227.367.72 

Fixed, a t  cort I ns  amount written off: * 

Mining properties (no deduction has Ossn rnc~de fc 

omer: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Supplies o t  cost . . .  $ 123,741.20 

Prapoid expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . .  11.385.07 

Government bonds on deposit with Hydro-Electric Power C aion of Ontorio a t  cort 
(morketvalue $15,180) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  15,037.50 

Wager poyoble ...... 
Accounts payable and accrued c 

Estimated taxer payable 

Capital: 

Authorired-3,000,000 sharer d no par value 
. . . . . . . . . . .  Issued -2,766,743 shores of no por value . . .  .. :. ., ... :.... $4,456,337.30 .I;. Loss amount oppiisd in 1938 in reduction of book valuer of deferred development, building*, 

I machinery, etc., token aver from predecessor company * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  708,842.30 

$3,747,495.00 

1) Under an agreement dated March 1. 1951. the compny arranged with Central Porcupine Mlnes Limited to expend up to SJ03.WO 
on a ioint effort to rink a shaft m a r  the boundary lina of the Coniaurvm and the Ccntrai Porcvplna propanier. Of this amount 
$222,726 ha. baen expndcd to December 31, 1954, and the balance of $71.274 constltutet a firm commitmnr on the p r l  of 
the company. 

*2] Bo~aure of the large minority interest in the partially owned subsidiary romwny, Ridgeley Mining Cmpany Limited, ils anets have 
not h e n  consolidated 4 t h  those of the comwny. 

L 

7 8 ,  - - . -- . :. - 
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VENTURES 
L I M I T E D  

LA LUZ WE8 LIMITED 
BALANCE SHEET - SEPTEMBER 30, 1954 

Cu,r.n( A"* U S E n  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cash on handand in bonk .......................... ~ ~ i l i ~ ~  in ham& m r&nerin .s~ estimated reoiizobls wlue 

sundry amunh rsceivable ........................................................... 

Metketobls SONrities - ot COIt 
(quoted market valw 11869,441) .............................. Fmbirhn Umned - 292,710 h t e s  S 342378.80 

............ Giant Yellowknifa Gold Mines limned - 14,841 rhoma 
71,42364 80586.88 S 494,289.32 Fakerbridge Nickel Mlnas  Limlved (an affiliotd company)-21,708 rhomr 

Other invertments ond Advances, ot Coot 
lea provision for iws 

Eureka Capomtlon Limited market value $449,3503 - ........................................... -,a 1 553.244.26 
Conmlidamd Guayona Mlnu Llmited (quoted rnorket value $103.692) - ............................................ 2 7 Z m  shores 204WO.m 

odvr, rn 75.m.m 
Panominos lncwporated - wholiy.owned sublidlory (at nominal value) 1.00 

$ 832,245.26 
...................................... 1- for lo., 200,000.00 b32,24524 

lnvntnmt in RosHo Minn Limited - cmt of propnh/ and dewlopmnt expenditures 
thneon(- nor. 3) .................................................... 534,841.37 iM1975.95 

I w d  %+, valvd cod which i s  in. than current roplocemen* c0.t: 
Mining ond milling supplies and +re v r h  $ 882,+96.50 .......................... 
Cornmiany supplks - ..................................... 102208.96 985,005.46 

m.d -3 

Sum minino ciahr, ot coot ........................................... 11550DOO.M) 
~~~~i prqrsrty, ot cast ............................................. 570.130.16 

W120,130.16 

L- eccumulohd depletion . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  l,343,26139 
,.',.*An 77 . .  .- . 

RircoaDeOro,mcort .................................................. 113,55&M 
Min bulldinps, mochinsry, equipment, roads, airpmtr, ond Yy River power ............................................... dmlopnunt, at C D I ~  S4,706&8.26 ................................... ~ars ~cnrmulotsd depraciotlm 1,379L178.40 3.407.379.06 4.297806.67 

Mmdhprdik.a: ................................. Prgoid fire inwmm and wr, b. 
Natlw housing pracct. at cost i su  a m n t ~  written off ..................... 

:wmt LbbRt*r L I M ~ ~ S  -~~~~~~ - 

 mount, d"e to bankers (wcurull- ................................................................... m n d  imn $ 195,000.00 
Bank a n d r o h  73,71462 $ 268,71462 ................................................................. 

A w e d  w e ,  payable ............................................................. 9,770.81 

A-nts payable and acnwd charger lW,737.19 ................................................ 
Dw to Paminos incapaotd, a whollywrmd subsidlaw 5,36933 ................................ 

capad soa: 0 393,591.95 

Autharlw+2,000P00 sharr of no par valu. .......................... l a u d  -1,504,412 dmres (la, note 4 re e p t i w  outstonding) 53,139.191.iO .................................................................... Ocnnd ram= zAm,8m= 
Eornd surplus ..................................................................... 1,3m,mu7 6,921,474.10 - 

S7,315.066.05 
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v ENTURES 
L I M I T E D  

CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1954 
(With comparative figures lor December 31. 19531 

Currant: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Cashon handand in banks 

. . . . . . .  Gwernment bonds ot cost (quoted market vnlve 1954-$951,500) 
Accounts recoivobls - 

. . . . . . . . . . . . . . . . . . .  Tmde (including the United Starer Government) 
Sundry . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Income taxer recoverable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Inventories - (Note 4) 

Refined metals . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . .  Matte and met~l r  in prwsas 

Inv*rhnent in Shmnr d Unconrolidm*d Subsidiaries 
at cost less mmounk wrinen off (Note 1) . . .  

Firad: 
Plant and equipment ot cost . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Leu accumulated allowance for depreciation . . . . . . . . . .  

Mining and other properly at cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Otha: 
Supplies, at overoge cort . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Prepaid expenses and deferred charges (including unomertired financing expenses in 1954 of 

$179,705) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Long-term accounts receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Sundry security invertmerib at cort less amounts written off - 

ARilbted companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 112,623 
Other (quoted market value 1954 - $660,000) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  748,369 

Guaranteed depotit (cash and Government of Canada bonds ot cost) 
- 

. . . . . . . . . .  . . . . . . . . .  
Mine development and preproduction expenditures less amounts written off . . . . .  . . . . . . . . .  

LIAULITIES 
Current: 

Bank overdmft . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Accounts payoble and accrued charger . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Portion d long-term liabilities maturing within one yeor . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  payable (estimated) 

51h% First Moflgoge ond Collatetol Trurt Sinking Fund Bends. Series A, due August 15, 1W6- 
Authorized - $30,000,3W 
iuued 

3% Mortgage payable in squol reml-annual inrtoimentr from June 30, 1955 to December 30, 1961 
inclurivo (~ewred by refinery land ond plonQ (N.Kr. 3,850,000 in 1954) . . . . . . . . . . . . . . . . . . .  

Net advance from the United States Government, including accrued Interest thereon at 4%, repoyoble 
on or before March 31, 1957 (US. $2,290,814 in 1954) (Note 6) . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Amount due on purchase of shares of wholly-owned svbsidiory company payable in onnual 
instalmenta to September 30, 1955 (remred) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Less instolmcnt. maturing within one yeor included under current liabilities 

Shmreholdsn' Equity: 
Capital - 

Authorized - L O 0 0 f l 0 0  shore6 of no par value 
Issued -3,756,272 sharer of no par volve (Note 7) 

Retained earnings (Note 8) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
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I I 

PAIiCONBRIDCE NICBEL MINES LIWI"I'D 
- 

STATEMENT OF CONSOLIDATED EARNINGS FOR THE YEAR ENDED DECEMBER 31, 1954 
1W1th compmal ive figures for December 31,19531 1951 1953 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  and athn opvating $3981733 SS9.219724 
. . . . . . . . . . . . . . . . . . . . . . . .  

Cat of soler operating than the undermentioned items $26,625,423 S1L3,2563a1 
~~lli,,~, ~m~n is t ra t i ve  expenses (including remuneration of direaors as such of 11.750 in  

1954) ............................................................................. 1,534,430 1,211,306 
$28,159,053 S19,468,807 

iperoting prof* before providing for development and preprod~ction expanditurer, depmciatim and ......................................................................... inrome taxes .... . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  evelopment and preproduaion expsndiiuror written off . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Aliewancs for depretlation (Note 9) 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Operating profit before income toxsr 

Other income: 
~ i ~ i d ~ ~ d  from ~ ~ h ~ ~ l l o y  Canada Limited, a wholly.owned subsidiary, not consolidated (Note 1) - . - . 35.050 35,050 

lnrome from invertmentr 43.033 36,131 ................................................................ 
S 6,300.433 $ 5,336,844 

Omcr deductions for income, , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Interest an long-term l i ab~ l~ t~en  and Rnmnsiol expenses written off S 649548 S 174,366 ............................................................... 
Exploration expandltures 665,057 12,040 905326 3662 
Net loss on amie of securities ond Rxed assets .............................................. 

s i,a26,645 s 1,083,354 

. . . . . . . . . . . . . . . . . . . . . . . . .  .................................... Earnings before incame taxes .-- S 4,973.788 S 4253.490 ...................................................... 
l ncms  taxer - estimated (Note 10) .:. 312843 533885 

...................................................... Earnings for the year (Notes 9 and 1 4 . .  S 4,660,945 $ 3,719,605 

NOTES 10 CONSOLIDATED FINANCIAL SlAlEMENlS 
The consoli&tad finanrial stp+e.+ts nths! the @?+nrial position and the nu l l s  of opntions of ~alconbridws Nickel ~ i m l  ~irnitad 

lhrw of 10 wholly-tad subaid~arr~ ~eironbr~dg. ~ t k k e l v ~ k  ~ k t l ? ~ i s k a ~  (Norwy), Fllconbr!dqe R-iw Limmd and Tho M. J. Pwpwo 
lumber Company. Limitad. Tho accounts the othar ~ h o l l y + ~ n a (  ulbs~diary, Fohrallw Caneda ,Ltmlted, have n?+, e n  mmnlotad Or in 
oprations a n  ~ l m w  rimilar npr relatad to thole of the p a w t  cmpenv, the accounts of the malwI ty .od subad~arms have not been Ea* 
miidatad as their om& and lubilltiex ard not matorial in relation 90 th- of tho parmt company. 

h i n tmn  of Falconbrid e Nic4.I M i m  Limited in the yeel pronts of the vnmnwrlMat4 wbidiarios exce.ded t+ dividmd 

rEcsived fran n. subrid1.w b \13109.  he pscent sgm nq3 intenrt m the aggregate of tho prfits 1- iorx5 of unmnroldlnd sub 
sidiariss auumuiated from h e  dale ok he), arquirotion te goember 31 1954 and nor taken up m its auwnn  amounted m $361,3W. 

ihe  com rativa   purer Awm fer 1953 have b n n  I; include ih. noamial position and msult* qf -.rations pf h M. J. 
PAporg ~umbei &panv ~iniired .rhich war oat nurso~id~red in the nnancial s.tsmann of Deaamber 31, 19s. fin has nccssrmted d i n g  
6. following adlusmsnt in the rsmlned urnlngr at Januaw 1, 1954: 

Bsla- at  kcenber 31, 1953 at in the ~ ~ ~ ~ l i d ~ n d  financial stetemen*.st that date.. 112,738,567 
& d m  p n n t  rom =v', iohnst .ire ............................................. dele of ~qwr i t ion  in tho deficit of Tho M. 

J. PDY- ~ ~ ~ c i  company limited 117.464 
......................................................... ~i iancc at  January 1, 1954 $12591,103 

(31 Asla and liabilitk. in currencic. mher than Cemdlm dollart have k e n  converted inlo Canadian doll~rs d ~ n ~ l l  q u ~ t d  ntas 
of s x h a m  at 0c~mb.r 31 1954 except er followa 

(a) Fiaed -1s sl;d the related acmmulated sllowancer for dwreciaticn-conuertsd et fhe rater pmvailing when the cxwndih'nr 
on nxed .-I, wn Md.; 

(bl La* tan ilabilitiewave&d at th. rahs pvai l inp , w h n  the debts were i n s u d .  
Revenue. and u p n w  in wrmncir h r  t h n  Csmdmn dollam han b n n  converted into Caydimn dollars *I the, avarspe 

mmihly quoled rshs of exchange except ha t  allewa-x fw dwecietion have bwn converted at tho rates pval l ing when iho expnnd~tunv m 
the reland flxed a-n wcm made. 

lnventorico of ronnsd metals a d  of mane and vatti, in press  are statad at the lower of colt or m?&et value. In ihe use of 
!lYmtorin processed n In p~ocas fram'he comp*ny's own ores (mtai $3,1612W in 19541 cost h. bnn dsmrmmad on e -Iast.in. ??-out8' 
basis; in fhe os of inventorres pr-n.d 01 in pr-u h-m ores (tmal E2P36.593 in I9541 mn ha* been dctermimd on a  fir*.^ 
first-out" hsir. 

Thee a n  commitmmh outrtan#ing in connc~ion wah -rurtion in progress end develqrmsnt and oxplorslim of outrids p r o w  1% amounting to s~ rox im te l y  11.430,M)O. 
Thc r s n t r ~  under which the wmpany he, rec?lved advanus from !he U n l ~ d  Stan. Government provide% for liquidition of s w h  fJvancn in whole a in wlan +ran h e  credits met wtli be parnd if onson w ~ u c t i ~ n  raqu i *~nt r  are nut. 
During the year 30,WO of fhe cmpny's h a r e  wen isrusd f n  o l h  ar S15.W psr share in accwdsnoc with an wcmmnt originai!~ 

g d e  on October 27, 1952. 
(8) Under the daed of trust and mortgage muring fh. nnt mon ags and roli.hnl wurt bad. of Falmnbrid Ni&el Mine8 Limited. ihe 
maximum a ~ u n t  of rgtoined carnlngs e! kcembar 31. 19%. could b. vtilirmd for dividends totnlled ~YMI. 
(91 Dur~ng 1954 the bs.1. of u lcu l~ t~ng  h a  slloumnce for dapreclation was changed ?o as to exclude am, a1 owance for depnciation on 
aal(tts d m t ~ l o n  .nd not in use at h e  ud of fhs f rw l  year. mi change in bsvs rervlmd in decreasing h e  cvmnt ymr's allowanro 
for dspmriation and insraaslnp the cam ink^^ for the year by anproximanh $1.5.59.000. 

Tho compenq ha. computed it* income tsxer for !954 on the baria,hat it will claim as dedvdiona for depnciation and for preprc- 
$%on axpendmras amounts In errwe of tho- p rw ied  in ih sccountr during the yea,. If the carpa?y's income taxes f n  1954 wen !o be computed on the basis of dducting~tha;amounn provtded In its .uounb during the year for de coat8m pnd for pnpra(uOlon aiwndmrcl 
wrinen dl income taxes would be , m r ~ . . d  and the earnins= for th. veer, would be decrwaud r.mroxtm.1*1y. I!mOMKI. 

jhis mdvnion in l a i n  arises !to the enant of S740,W from ciatming f a  tar u-r, tn 1954 dspr.ct.tson + mpodYOion ex- 
pmditvra written & but not claimed in prtor yearn.  he h1sn.e of PW,OOO is the rs,uPt of clammins for tex p w o w .  In 19% &. a doduo 
 ti^ for depreci.tim and for pre r d u c t i ~ n  r,~podit~,mr in amom of $z1722.983, whih at December 31, 1954 h d  nm h n  wrinen dl in the 
awunt. of the cornpew. when Ge ampunt. .re wnnw OR to earnings an future periods oo a x  benefit W~II a c m e  to h e  mpany. 

T h .  1959 provirion f a  u x m  p e r  do.. not mllect iha adiustrnem. 
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v ENTURES 
L I M I T E D  

F l t O B I S H E K ,  L I M I T E D  
CONSOLIDATED BALANCE SHEET - DECEMBER 31, 1954 

!with comparative figures lor December 31, 19531 
December 31, December 31, 

ASSElS 1954 1953 
Current: 

$ 426,094 1 128,223 
Bullion i n  honsit 57,795 43,081 
Accwntr receivab 177,036 65.045 
Inventory of  grmphite . . . . . .  67,735 

$ 660,925 $ 304.084 
l n h l r m  in Subsidiary, A s s ~ i a t e d  end 

Subsidiary companies - Shrrrahol $ 6,756,142 $ 8,688,966 
667,228 435,603 

$ 7,423,370 $ 9,124,569 
Assaioted and other companies - Shorehol $13,609,493 $13,169,185 

1,031.8W 1,115,137 
$14,641,299 $14,284,232 

$22,064,669 $23,408,891 
Fixed: 

. . . . . . . .  Buildings, plont and equipment, at  cost ...... $ 1,394,835 $ 1,807,704 
Less occumuloted depreciation . . . . . . . . .  1,109,148 1,376,611 

1 285,687 $ 431.093 
Mining properlies a t  cost . . . . . . . . .  379,795 374,863 

$ 665,482 $ 805,956 
Other: 

. . . . . . . . .  Exploration expenditures carried forward . . . . . . . . . . . . . . . . .  $ 1,378.322 $ 1,244,761 
Deferred development expenses lest omaunts written off . . . . . .  . . . . . . . . .  . . . . . .  7,674 
Supplies and spore ports ot  cost . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . .  234.509 306,021 
Sundry prepayments ond deferred charges . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  28,848 27,464 

$ 1,641,679 $ 1,585,920 
$25,032.755 $26,104.851 

LIABILITIES 
Current; 

. . . . . . . . .  Bonk 1x1"s (secured) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 1,480,910 $ 1,641,239 
Bank overdraft . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  . . . . .  28,863 

$ 1,480,910 $ 1,670,102 
Accounts payoble and accrued charger . . . . . . . . . . . . . . . . . . . .  . . . . . . . . .  286,541 208,784 
Amounts owing to aua io ted  companies . . . . . . . . . . . . . . . .  . . . . . . . . .  32,521 46529 
Income taxes payable 

Commitmenk mnd Conling.nt Liabilities - see Notea 3 and 4 

Advances horn Ventuver Limited (Note 6) . . . . . . . . . . . . . . . . . . . . . .  
. . . . . .  4% Convertible Debanhrres Due February 15, 1968 (Note 3) 

Provision for Depletion on Sharer d Associated Componi.r. . . . . . . . . . . .  
Capitol and Deficit: 

Copial  (Notes 5 and 6) Authorized-7,500,OW sharer of no par valve 
Issued -5,549,488 shores . . . . . . . . . . . . . .  

Less-Deficit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Speciol deficit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

.................... 
$11,324,145 $12,350,329 
$25,032,755 $26,104,851 

NOTES 10 FINANCIAL STATEMENTS AS AT DECEMBER 31. 1954 
1. The consolidated financial rtatemcnt. refled the flnaneiai position and omrating rewlts of the commny and its wholi -owned subsidiaries 

Bushveld Limited, Onada Iron Mining Limitsd, Frobriun Exploration Company Limirrd and Mine. incorporated. T K ~  company's inter& 
in its orhw subsidiaries is shown 8% a reparate item in the balance sheet; they haw not been consdidatad becau.e of rubrtential 
minority interarta. A portiol of the company's holdings in two of the subsidiaries i s  undar nption to Venlurss Limitcd at ths cmt 
th...~' tn h. m m n l , . "  ....................... , . 
No dividends wore rsteived from the vnronroiidatsd subrldiariet during the year ended December 31, 1954. The intcrart of Froblaher 
Limitsd in the current year's losw~ less oroms of these rubridiarics amovnrd to $198.405, no ponion of which has been wquidod 
for in tho acrounts of Frobihcr Limited. The interest of Frobisher Limited in the aggrwle of the loues less profni d unconsolodaIed 
rubidiarics accumulated from the dats of their acquisition to December 31. 1954, not provided for in Its accounts, amounted to $129241. 

2. ASS* and liabilities in currencies man Canadian dollars an, convened into Canadian funds at the current quoted rates of exchange 
at komber  31. 1954, except fixed euor (and the related accumulated depreciation). sx~lqration cxpenditurcr and deferred develop- 
m n t  sxwn.ss whid, are converted at  ms rat- d exchange prevailing when the eipcndllvrcs on the assmn wers made. 
Revenues and e x p n r i s  in currencies h e r  man Canadian dollars are convened into Canadian funds at approximmly thr awra e monthly 
quoted rats. of oxchengs. except the provision for depreciation and deferred daveloprnant which is convevted at  the rat- dl exchan* 
prevailing when the expenditures on the related aucts were made. 
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F R O B I S H E R  L I M I T E D  
CONSOLIDATED STATEMENT OF INTEREST IN SUBSIDIARY, ASSOCIATED 

AND OTHER COMPANIES AS AT DECEMBER 31, 1954 
Indicated Number of % of out- Cost less 

market shares or standing amounn 
VOIUC. - par value capitol written off -3 

Subridiory componier: 
. . . .  720.000 60.0% Associated Tin Mines (South West Africa) Ltd. $577858 

1,500 75.0 Chovin Miner Corporation . . . . . . . . . . . . . . . . . . . . . .  735,000 
1,487,733 92.9 Kilembe Copper Cobolt Ltd. . . . . . . . . . . . . . . . . . . . .  4,904852 1 664,352 
$173 A35 * Kilcmbe Mines Limited-&% first mortaose . . 

. . . . . . . . . . . . . . . . . . . .  debenturn due 1959-1975 473,609 
Mi~elloneaur participations d less than $40.000 each 64,823 2,876 

$ 6,756,142 S 667,228 
Controllad through a subsidiary company. 

Associated and other companie.i: 
. . . . . . . .  $ 757,399 1,165,230 35.7% Akoihho Yellowknife Geld Miner Limited $ 380,243 

. . . . . . . . . . . . . . . . . . . . . . . . . .  200,000 40.0 Anyox Melds Limited $ 78,117 
. . . . . . . . . . . . .  28,280 50,500 2.4 Beover Lodge Uranium Mines Limited. 63,125 

. . . . . . . .  86,900 4.1 8ritish Newfoundland Corporation Limited 86,900 
. . . . . . . . . . . .  200,016 714,343 28.0 Conrdldated Gvoyona Mines Limited 538,048 251.195 

. . . . . .  154,754 315,825 16.3 Conwlidoted Ronwick Uranium Mines Limiled 246,108 
. . . . . . . . . . . . . . . . . . .  99,926 7,334 1.6 Dominion Magnesium Limited 58,672 

. . . . . . . . . . . . . . . . . . . . . . .  746,802 27.0 Duprnnoy M i n r  Limited 7 8 9 0  
. . . . . . . . . . . . . . . . . . . .  181,757 166,750 2.0 Eurekq Corporation Limited 195,337 63,168 

. . . . . . . . . . . . .  3,525,000 150,WO 4.0 Falconbridge Nickel Mlner Limited..  722.091 
Ferrum Limited 

Sharer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . .  5% debentures due 1957/1960 ) 

Giant Yellowknife Gold Mines Limited . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . .  Home Fault Mines Limited 
. . . . . . . . . . . . . . . . . . . . .  JolietQuebec Miner Limited 

Lakefield Rewrch Limited . . . . . . . . . . . . . . . . . . . . .  
Michipicaten Iron M i n n  Limited . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  New Calumet M i n n  Limited 
New Larder "U" Island Mines Limited . . . . . . . . . .  
Northern Mining Company . . . . . . . . . . . . . . . . . . . . . .  
Northfield Conodo Limited . . . . . . . . . . . . . . . . . . . . .  
Perrhcourt Goldfields Ltd. . . . . . . . . . . . . . . . . . . . .  
Pilley'r Island Copper Pyrite Limited . . . . . . . . . . . . . .  
Quebec Metollurglml lndurhlea Ltd. . . . . . . . . . . . . . .  
Rainville Mines Limited . . . . . . . . . . . . . . . . . . . . . . .  
St. Eugene Mining Corporation Limited . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Seooil Limlted 
Societe Anonyme d a  Miner de Fer de Mouritonie- 

Ordlrmrv shares . . . . . . . . . . . . . . . . . . . . . . . . . . . .>  
~ounder; shores . . . . . . . . . . . . . . . . . . . . . . . . .  . . . I  

TranrBorder Oils Ltd. (including sharer recelved in 
exchange for sharer of Williston Oil and t a s  
Company) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

United Keno Hill Mines Limited . . . . . . . . . . . . . . . . . .  
Mircellaneour participations of less than 160,000 eoch- 

those with market value . . . . . . . . . . . . . . . . . . . .  
those without market value . . . . . . . . . . . . . . . . . .  570,703 24,442 

$20,791,526 113bO9C93 $1,031806 

3. The compan hat pledged 5W 000 shares of Giant Yellowknife Gold M i ~ s  Limited XC 000 shares of United Keno Hill Miner Limited and 
150,Cd b r e s  of ~aimnbridgc N k b l  Mines Limited u n d r  the trust indentire &"ring the 4% cavertibls debenturn. 

has loaned 49,000 shares of United Keno Hill Mines Limitad and 5,WO sharer of Giant Yellowknife Gold Mines Limited P.,srJ cmpa";e'. 
4. The company has yenl t~ make exwnditures r u b ~ q ~ n t  to kamber  31. 1954, .mounting to approxirnatei~ $6,mO,000. There expanditures 

indudc the b owinw . .  Pwchnse of 112 120 shares of TranrBorder Oil* LM. not later hen July I, 1955.. $1,749,990 
Purdusa a 37 5i3 sham of Qvebec M e t a l i ~ k a l  Industries Lid. prior l oMw 1, I955 . 281.W 
Purshaw at of shares of Kilmbe Copper Cobalt Ltd. and debentures of Kilembe 

. . . . . . . . . . . . . . . .  minsl U ~ ~ M  during the next 1% (~1.4m.710) = 
* G  n,,.9n, --,- . -,- -- . - 

5. During 1954. 45,WO hares of capital %Pod;  ware luued for $180,000 cash. 
- 

6. Share purchax warrants outstanding at W m h r  31 1954 entitle the holder. lo purchase 495,512 ibres at $10 r share on o~ before 
June 26 19%. Ventures Limited has agreed to ' pu~ha r  at $10 w r  share any shacos not taken u by the hoEers of &re warrants. 
~ d ~ ~ ~ ~ ; ~  horn Ventures Limited at December 31, 1954 were in excess of the maximum amount wEich might be mivabla from that 
comp.ny vndar the apr-01. 
b e e  is airo an opt~on outstanding to wiI XC.000 shares of capital stock to Ventures Limited at $8 per sham on or before 
F*,.,.." 1 2  1 0 9 ~  . -. --. , . -, . . -. . 

7. The net lor. on wie of locuritis. include8 a ioa of 1975,750 arising from the ule of W,WO hares  of Williston Oil and Gas Company to 
Venturer Limlted at  $5 per bn. *,.-. 

8 - 
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v ENTURES 
L I M I T E D  

llOYLE llllNlNG COMPANY LIMITED 
BALANCE SHEET AS AT DECEMBER 31, 1954 

ASSETS 
Current: 

Accounts receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 11,407.19 

lnvwtmsntr i n  and Ad race r  To Subsidiary Companies (Schedule 1) 
Shores at  cost (No market value) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $ 66,279.86 
Advances . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  17,466.28 

$ 83.746.14 
Inu.rtmem In  Affil1et.d Cornpanin (Srhedule 1) 

invertments 01 cort (Market value $181,665.00 including $55.000.00 of unlisted 
securities) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  89.981.14 

Investments In  Mher Compmnin (Schedule 2) 
invertments ot  cost (Market value $7,521,292.03 including $392,502.19 of unlisted 

securities) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $3,009,041.89 
Advancer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  107,734.75 

3.1 16,776.64 

3,290.503.92 
Supplier, a t  cost:. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  19,480.63 

~ i x e d  ban:  
Mining property . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Hailoybury land . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  Buildings, machinery and equipment 
. . . . . . . . . . . . . . . . . . . . . . . .  Leu; Reserve for depreciation 

Exp.ndituns on Ouhide Pr0p.rti.1; 
Expenditures to date . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Lerr: Amounts written off . . . . . . . . . . . . . . . . . . . . .  

D e f e n d  Charan: 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Deferred development 

Len: Amounts wrinen off . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

lncorporotion expanre . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Prepaid expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

LIABILITIES 
Cun& 

Bonk overdrah (secured) . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Accounts payable . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . .  Convertible notes payobie . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Advancer from Venturer Limited 

CapRal and D.Rcib 

Capital: 
Avthor i rd:  

1,500,WO Non-Voting Cumulative Preference Shores of No Par Volue 
3,500,OW Common Sharer of No Par Value 

Issued: 
272,298 Pveference Shares . . . . . . . . . . .  

1,897,660 Common Shores . . . . . . . . . . . . .  

Deduct: 
. . . . . . . . .  Operating Deficit . . . . . . . . . . . . . . . . . . . .  $ 688,768.01 

. . . . . . . . . .  Spacial Surplus . . . . . . . . . . . . . . . . . . . . . .  294,356.28 
394.41 1.73 

3,596POZi.27 
$4,257,478.07 

~ o t s ;  Dividends in arrears m Preference Shares at 5 cents mr share per anwm from 1st September. 1946 amountins to $108,919.20. 

P A G E  T H I R T Y - E I G H T  



v ENTURES L I M l r E D  

UOYLE MINING COHPANY LIMITED 
INVESTMENTS IN AND ADVANCES TO SUBSIDIARY, 

AFFILIATED, AND OTHER COMPANIES AS AT DECEMBER 31, 1954 

Mwka Value 

No of Shores Per Shore Am- ."* Cost Advancer ,72 kr 

Subsidiary Componiss ._ n s  , -.. - 

~ e o v e r  uover Sher ~ e o d  Mbnes Lsmtted 1.050.WO 1 44,34089 $ 14,031 39 " -2i 
. . . . . . . . . . . . . . . . .  south Porcupine Miner Limited 1,273,753 

. . . . . . . . . . . . .  Temirkoming Construdion Limited 299,950 

Affiliated Cmnp~ni.r: 

Devonian Limited . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . .  Falconbridge Nickel Miner Limited 

. . . . .  ~or th f ic ld  Conad. Limited . . . . . . . . .  

Othr Conpanlo* 

. . . . . . . . . . . . . . . . . . . . . . . . . .  1 Boblo Miner Limited 

Conrolldoced Morher Miner Limited . . . . . . . . . . . .  
~ i a n t  Yellowknife Gold Miner Limited . . . . . . . . . .  

I 
............... Ontario Pyrites Company Limited 

! . . . . . .  Opemisk topper Mines (Quebrd Limited 

. . . . . . . . . . . . . . . . . . . . .  Phe Point Miner Limited 

. . . . . . . .  Quebec Metallulgiml Industries Limited 

................. Silvar Standard Miner Limited 

........ Thompwnlundmork Gold Mines Limited 

Cost 45.000.00 45.W0.00 

$ 181.665.00 1 89,981.14 

, $yndry shareholdings having a market wlw of  less 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  than $40,000 189,532.72 1,044,701.92 62,734.75 

$7.521 292.03 13,009,041.89 $ 107,734.75 

xchsnped for 557,665M .h.m of Cmmiidated Sudbury Sadn Miner Limited. 

NOTES 10 FINANCIAL LIATEMEHIS AS A1 DECEMDER 31, 1954 

in accordance ~ i t h  Section 89 of The Corpwetion, AO 1953 (Ontario) the followinp information is submitted with respect to Ternis. 
kaming consnunion ~imitad, a controlled mmvnv, not copoiidaled: 
(1) Because of the differcnr nature of the opntlon$ carrted on bv Temiskamino Conatrvction Limited. end Be rubrtontial outride interes 
142.3). i t  ;a not rmidared dsrinblo to consolidate +ha account. of thet eempanv. 

pr0rnl of Temirkaming Constrvction Limited for ha year ended 31st Oenmber, 1954 athibdablo to the hams awned by Hoylg tinino Comwnv Limited amounted to 158,645.W. 
The amount inclvdsd as income born Temiskaminp Construction h $14,W7.M as shown in the natament of ~ r n f i l  and low representing 

&idends received. 
[q , , . The amount of Hoyie ~ i n i n g  Company Limited proponion of the vldislribvted profits of Temirkaminp Construction Limited nince 
.CqU1lltlOn ~f the latter shares tn e x a s s  of the dlvidsnd in- therefrom reflected in tho acmmfr of tho fonnrr rmruny was S161.105.W. 

ne tw additional subsidiary companies, invostmcntr which are shown on schedule 2 anached to this report, are inactive mining 
!%panics which have no? incurred pro% or losrsr to date. 

P A G E  T H I R T Y - N I N E  



v ENTURES 
L I M I T E D  

MATACHEII'BN COiVSOLlDtlTED MINES 1IWITED 
BALANCE SHEET DECEMBER 31, 1954 

ASSETS 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
le . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Sharer of companies with quoted market values - - I; .- 
Affllioted companies (quoted market voluo $66,870) . . . . . . . . . . . . . . . . . . . . . .  $ 20,74730 
Other companies (quoted market value $397.149) . . . . . . . . . . . . . . . . . . . . . .  381335.20 $4M,082.70 

Shares of companies with no quoted market voiues - 
ARiiiotcd companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1193J50.00 
Other cornponies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7251.00 200,701.00 

Fixed: (Note 1) 
Mining learer, buildings, machinery and equipment - ot cost, less accumulated 

depreciation and praeeds of solos (Note 1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
(no deduction has been made for ores mined) 

323,549.12 

Other: 
Advancer for development and operation of properties owned b y  - 

hbtrrrrow L w d  Mines Limited - at cost l e n  amount. wrinen off (Note 1). . . .  $ 8,349.78 
Duport Mining Company Limited - at  coat (Note 2) . . . . . . . . . . . . . . . . . . . . . .  138,508.05 146,857.83 

. . . . . . . . . . . . . .  Advancer end expenses under option agreement - at cost 8,396.63 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Supplies - a t m l t  69,277.31 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Prepold expenses and deposits 3,856.58 228388.35 

$1,166,151.45 

LIABlllTIES, CAPITAL AND SURPLUS 
Current; 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Bank overdraft - secured $ 138,538.36 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Accounta poyoble and accrued charges 1,069.32 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  Wager poyable 788.84 

1 140,39652 
Capital: 

Authorized-4,000,000 shores d no par value 
. . . . . . . . . . . . . . . . . . . . . .  Issued -3,439,000 sharer . . . . . . . .  $914,M0.00 

Earned surplus . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . .  111,254.93 1,025,754.93 

$1,166,151.45 

NOTES: 
1. O~rat8ons were i v l o e d e a  in I953 on rhe romwny's PropRy a d  on the pro~.rlr of hbtarrow Lead Mines rimired. In the opinion of 

managtmant the vdl~e at wh,im the rompav'. mining lsaacs and brila:ngs, machmorv and 9 u i  mew are carried in the blancc sheet IS 
less fhsn !haor .n#matsd icallublo *all= lne amom?, advanced to Malarrou Lsaa Mines ~ima*cBvnde, tw terms of fhe agreement W : I ~  
mat -pony hew t e n  r#.tten down to the balance e&tmatea bv msnaaemmt lo bc r-erabl.. 

2. Under the hrmr of an agreement. the comlvnv is  cammined to make further advances fw the dwelapnrnt of propny o w d  by Duport 
Mining corn pan^ Limited in the amount of $223.592. On com~lotion of such mymants the com any and ih aucciatss wilt be entir1.d to 
receive hares ot D v w l  Mining Company Limited. No aeive development work has bwn dme on ,{is propm, since 1951. 
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~ n i ~ r ~ o  IN TORONTO CANADA BY -- 
NORTt(EW MINER PRESS LIMITS0 




