












VENTURES 
L I M I T E D  

The activities of your Company continue to expand, and during the past year the chief 
development has been the permission granted by the Federal Government and British 
Columbia to survey the waters of the Upper Yukon River. This project offers an opportunity 
to develop upwards of S,OOO,OM) h.p. close to an all the year ice-free port, and the implications 
that this may have on the future growth of Frobisher Limited and its subsidiary, Quebec 
Metallurgical Industries Limited, are far reaching. 

Owing to the fortunate combination of a number of easily connected watersheds all 
lying at over 2,000 ft. elevation but situated dose to tide water, and a series of natural storage 
sites retaining practically the entire rainfall, we are able to create a huge power development 
at a low capital cost, and thereby obtain a unit power cost as low aa anywhere on this 
continent for the treatment and processing of your ores and raw materials. 

The activities described in the following series of reports continue to show growth, and 
the element of diversification that they present is a continued source of strength to your 
Company. Among the base metal operations the important ore disclwwes by the 
Falconbridge Company at  Fenuris Lake during the past year, are outstanding. As a result 
of this discovery an important metal contract was made with the D.M.P.A. in Washington 
which will permit the Falconbridge Company to enter into a new era of activity and growth 
far exceeding anything in the past. 

Similarly the important high grade ore developments at the Giant Yellowknife Mine 
in depth have brought a new surge of g~owth and strength to that Company. The recent 
favourable drilling results a t  the Williston Oil and Gas Company's property co&m our 
confidence in that project. 

Your Directors again take pleasure in recording their appreciation of the successful 
efforts of the various members of your associated group of companies during the past year. 

On behalf of the Board, 

T. LINDSLEY, 

President. 

April 30, 1953. 
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L I M I T E D  

GIANT YELLOWKNIFE GOLD MINES LIMITED 

Outstanding Ventures Frobisher 

CAPITALIZATION Common Shares ~ 4,000,003 73,042 1.8% 1,162,236 29.1% 

LOCATION Mine at Yellowknife, Great Slave Lake, N.W.T. 

PRODUCI~ON Total to Dec. 31, 1951 ~.-- 
Year ended Dec. 31, 1952 .---.. 

Total Production I 

GENERAL MANAGER - P. N. Pitcher 

Silver Gross 
Ounces Value 
108,914 $11,549,466 

33.518 4.565.778 





VENTURES 
L I M I T E D  

LA LUZ MINES LIMITED 

Outstanding Ventures 
CAPITALIZATION Common Shares 1,504,412 1,051,089 69.8% 

LOCATION Mine at Siuna, Nicaragua. 
Ore Milled Gold 

Tons Oes. 
PBODUCIlON Total to December 31, 1951 5,520,708 761,627 

For year ended December 31, 1952 730,956 73,685 - 
Total Production 6,251,664 835,312 - - 

HISTORY Starting as an open pit operation this mine has now been producing continuously 
CURRENT since 1939. Underground stoping was commenced in 1943 and gradually increased 
DEmPMBNTS in proportion until now it accounts for the greater part of the mill feed. The 
grade of ore treated in initial stages of production was about 0.2 oz/ton and gradually decreased to 0.1033 
in 1951. To counteract this, treatment facilities were extended in 1951 to handle 2,000 tons per day, 
which, together with improved general efficiency resulted in operating costs of $3.16 per ton and a net 
profit of $195,018 for that year. 

During 1952 production has been maintained at 2,000 tons per day, operating costs have been 
further reduced to an average of $2.96 per ton for the year and grade of ore treated has increased to 
0.1172 oz/ton. Net profit for the year, includiig non-operating revenue of $10,583, and after payment 
of $153,450 in dividends, is $441,886. I t  is obvious that this record far surpasses that of any previous 
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UNITED KENO HILL MINES LIMITED 

Outstanding Frobisher 

CAPITALIZATION Common Shares 2,470,000 820,839 33.2% 

LOCATION Mines in the Mayo District, Yukon Territory. 

Metals in Concentrate and Crude Ore Form 
T o m  Silver Lead Zinc Cadmium 

MiUed 0.8s. lbs. Ibs. Ibs. 

PUOoUcTION To December 31, 
January 31, 1952 to 

September 30, 1952 

I Total Production 
6 = 

CURRENT For the nine months ended Se 
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VENTURES L I M I T E D  

VERMONT COPPER COMPANY INC. 
Outstanding Nipissing Mines 

CAPITALIZATION Common Shares ~~ 130,000 33,150 25.5% 

LOCATION South Stratford, Vermont. 

HISTORY AND Nipissing Mines holds a substantial position in this company which has large 
CURRENT holdings of mineral lands in Orange County, Vt., including the Elizabeth Mine. 
D~VEUX"3ENTS This mine has one of the longest histories of any copper mine in North America. 
I t  is currently operating at  800 tons daily and producing, besides a copper concentrate, a pyrrhotite 
concentrate which is disposed of to a nearby paper company. 

The orebody is a narrow but very persistent structure. Ore reserves are estimated at 1,068,000 
tons with a grade of 1.83% copper. 

ONTARIO PYRITES COMPANY LIMITED 
O u t s t d i n g  Ventures Hoyle 

CAPITALIZATION Common Shares 5,029,477 159,852 3.17, 1,076,389 21.4% 

LOCATION Mine and properties in the Sudbury Basin, Ontario. 

HISTORY AND The property owned by the company incIudes the original Errington Mine devel- 
CURRENT oped underground in a former operation, and the Vermillion Lake property on 
D E ~ L O P M ~ N T S  which ore had been outlined by diamond drilling. The ore consists of a mixture 
of sulphides of copper, lead and zinc, together with a high pyrite content, and containing appreciable 
amounts of silver and gold. I t  forms replacement bodies in the vicinity of a folded slate-tuff contact 
that extends throughout the length of the property. 

Since the start of the present operation the Errington Mine has been re-opened and rehabilitated 
and extensive underground drilling carried out. A complete mining plant suitable for production and 
serviced by Hydro-electric power has been installed at No. 2 Shaft on the property. At the Vermillion 
Lake portion of the property a shaft has been sunk to a depth of 800 feet, on its way to 900 feet, and the 
ore picture expanded by new surface drilling. New mine buildings and staff houses have been built. 

Drilling from underground a t  the Errington Mine and from surface at Vermillion Lake has 
resulted in a large increase in ore reserves. At the end of 1952 ore reserves, including assured and 
possible ore at  the Errington Mine and probable ore at  Vermillion Lake, were estimated as follows:- 

Copper Lead Zinc Gold Silver Overdl 
% % % Ozs. Ozs. Tonnage 
- - - - a  

Errington Mine 1.21 0.72 3.18 0.018 1.63 2,814,317 
Vermillion Mine 1.58 1.08 4.73 0.022 1.68 1,498,800 - - - - -  
Combined grade and tonnage 1.34 0.84 3.71 0.020 1.65 4,313,117 - - - - -  

Since the above estimate further drilling has been carried out with the object of determining ore 
potentialities rather than blocking out ore. This has shown considerable extension of the orebodies and 
a rough estimate in March, 1953, suggests that the overall tonnage may be between 6,000,000 and 
6,500,000 tons. The objective is to indicate between 8,000,000 and 10,000,000 by the Fall of 1953 in 
order to decide the scale of operations and method of treatment. 

Flotation tests have shown that good recoveries can be obtained in producing a 50% zinc 
concentrate, and a combined copper-lead concentrate containing 22% copper and 13%' lead. Tests on a 
roast-leach process, whereby metals would be recovered directly instead of concentrates, are being 
conducted. Such a process would require a large scale operation and it is for this reason that stress is 
being placed on showing the maximum tonnage potentialities. 

GENERAL MANAGER - J. M. Cunningham-Dunlop RESIDENT MANAGER - J. Kirkland 
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OPEMISKA COPPER MINES (QUEBEC) LIMITED 

Outstanding Hoyle 

CAPITALIZATION Common Shares 5,000,000 2,414,046 48.2% 

LOCATION Mine in Chibougamau District, Que. 

~URILBNT These copper deposits, discovered by Leo Springer in 1929 and acquired by 
DBVBLoPnaMTS Ventures the following year, were developed by surface drilling and underground 
work until 1936 when operations were suspended due to the low price of copper and the then inaccessi- 
bility of the property. At that time reserves were estimated at  283,000 tons grading 7.4% copper, 
0.13 oz/ton gold and 1 oz/ton silver. 

The present phase of work was instituted in the Fall of 1951 and in 1952 a program of new work 
was carried out including surface drilling, construction of new buildings and de-watering of the under- 
ground workings. 

The new surface drilling was successful in locating a new important vein (No. 3 )  which, while 
somewhat lower grade than the previous reserves, appears to be a more persistent structure than any of 
the three previously known veins. Drill holes have traced the vein structure for a length of 2,000 feet. 
Excluding the easterly 600 feet that are lower grade No. 3 vein gives an estimated tonnage of 563,000 
tons of average grade 4.4% copper. In addition to this structure another vein, No. 4, was located further 
south, as well as, several other intersections of commercial grade material that require further work 
before they can be assumed to be of mineable continuity. 

Current reserves, including the ore previously developed and the new No. 3 and 4 veins, are 
tentatively estimated as 1,054,000 tons of average grade 4.82% copper. Gold A d  silver assays have 
not been run on some of the later intersections 50 an overall average in precious metal values is not 
possible. The above figures do not include any ore below 350 feet depth in No. 3 vein discovered by 
drilling in 1952. 

Construction of the 400 ton concentrating plant is underway, together with ancillary buildings, 
and the road spanning the 21 miles from the mine to the Chibougamau - Robewal highway is also under 
construction. The mine has been de-watered and is being put in shape for production. A crosscut to 
open up No. 3 vein on the 275 ft. level is currently being driven. 

Subject to completion of the road and delivery of equipment for the concentrator it is hoped that 
production may commence about the end of 1953. 

P A G E  S I X T E E N  

















,.. ; w I L L I s T 

1 

VENTURES LTD. S ASSOCIATED COMPANIES 



































VENTURES 
L I M I T E D  

FROBISAER LIMITED 
CONSOLIDATED STATEMENT OF INTEREST IN SUBSIDIARY. ASSOCIATED AND 

OTHER COMPANIES AS AT OCTOBER 31. 1952 

Number 
Indicated of shares 

Market Values or par value Company 

Subsidiary companies: 

.... Associated Tin Mine? (South West Africa) Limited 
.................................................. Kilembe Copper Llm~ted 
................................................. Mediterranean Mines Inc 

Quebec Metallurgical Industries Limited ...................... 
Tonopah Nicaragua Company ....... 
Miscellaneous participation of less than 540, 000 each .. 

Cost less 
amounts 

written off Advanoes . 

Associated and other companies: 

............. 1.235. 230 Akaitcho Yellowknife Gold Mines Limited .-.. 
200, 000 Anyor Metals Limited ,.. ................................. 

.............................. 947, 055 Charlebois Lake Uranium Limited ._ 
................... 714, 343 Consolidated Guayana Mines Limited 

8, 334 Dominion Magnesium Limit 
746, 802 Dupresnoy Mines Limited.-. 

......................................... 156, 750 Eureka Corporation Limited .- 
Fermm Limited- 

26, 265 share P ---- 
................................ S 111.667.50 5% debentures due 1957/1960 

1,500, 005 Fort Chimo Mines Limited .............................................. 
................. 1,162, 236 Giant Yellowknife Gold Mines Limited .--.- 

... ................................. 881, 634 Home Fault Mines Limited .-.-- 1 
1,031, 800 Joliet-Quebec Mines Limited .- 

........................................... 204, 963 Lakefield Research Limited .- 
. 874, 111 Michipicoten Iron Mines Limited .-- 

......................................... 1,006, 639 New Calumet Mincs Limited 
20, 003 Northfield Canada Liiited 

222, W Pershcourt Goldfields Limited ................................... 
........................... 600, OO,M)O Pilley's Island Copper Pyrite Limited 
............................. 1,333, 297 Rainville Copper Mines Limited 

841.185 St  . Eueene Minine Cormration Limited 
~ocie te~nonyme 'hes  Mines de Fer de Mauritanie- 

................................................... 6. 800 ordinary share a ---- 
5.422 founders share a ---- ................................................... 

820, 839 United Keno Hill Mines Limited .................................... 
303, 030 Williston Oil and Gas Company .- 

Miscellaneous participations of less than $60, 000 each 

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











VENTURES 
L I M I T E D  

BALANCE SHEET AS AT DECEMBER 31, 1952 

ASSETS 

Cash 
Accounts receivable (including $105,461.17 assigned to secure note payable): 

Customers .-.-- ......... 
United States G w e  
Others ........................ ................. 

Chargeable services on s 
Inventories, a t  the lowe 

Finished goads 
Work in pmcesr-. 
Raw ma&rials: 

On hand .................................................................................... $183,852.00 
In transit .................................................................................. 6.892.00 

. . 
........................................................................ Deferred costs oh. Government contracts 

.......................................................................................... Advances and prepaid expense 
Total current assets .................................................................................................................... 
Property, plant, and equipment, subject in part to  real estate mortgages, see contra 

(Note 1): 
Reserve for Net 

C z  Depredation Book Value 
Land .............................................................................. $40,830.97 S 40,830.97 
Buildings and improvements .- .......................... 122.507.70 $ 34,899.91 87,607.79 
Manufacturing and laboratory facilities and equip 

ment. 474,082.07 83.576.33 390.505.74 
Office eqni 19.553.52 5,719.35 13,834.17 
Motor veh 7.988.00 1,497.78 6,490.22 

Totals $664.962.26 $125,693.37 
Construction in ............................................ 

h a  ASSETS: 
Deferred ch 
Research, d 

LIABILITIES AND CAPIT.4L 

C u a a s m  LIABILITIE~: 
................ Installments due within one year on mortgage notes payable (see below) 

Notes payable, bank: 
S 7,000.00 

Secured by assigned accounts receivable, see contra ...................................... $ 80,000.00 
Secured by assignment of all amounts to become due in 1953 under a Govern- 

ment contrac IW,a)O.OO 180,000.00 
Accounts payable: 

Trade ....................................................................................................................... $ 325,805.52 
Construction in progress ............................................................................................ 46.864.99 372,670.51 

Aecrued y roll, interest, royalties, and other expense .............................................. 21.289.51 
~ i t h h e l 8 r o m  employees for taxes, bonds. and other items ....................................... 10,180.50 

.................... Pmviaion for price redetermination of Government contracts (Note 3) 13,116.83 
Provision for state excise and pay roll tares 15,817.77 

, Total current liabilities (Notea 4 and 5) .- .......................................... S 620,075.12 
Mortgage not- payable a t  Various dates through 1960, secured by real estate mort- 

gages. see contra $ 53.500.00 
.............................................. Lwr: Installments due within one vear (see above) 7.WO.W 46~500 M . . .~ ~ - ~ -  --.---.-- 

CAPITAL: 
Capital st&, r value $5: 

~uthorize&00,000 shares 
Issued -239,815 shares 51,199,075.00. 

Capital surplus (Note 6 210.137.33 
Total.. $1,409,212.33 
Deduct: Treasury stock, at cost, 100 shares 950.00 1,408,262.33 

$2,074,831.45 

The accompanying "Notes to Financial Statements" to which references are made above are an integral part of this statement. 

P A G E  F 0 R T . Y - S I X  












