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THURSDAY "MORNING

BEAVERANDTHSK
" DONG POREERWORK

In Proving Existence of Values at
Lower, Contact Will Do Great
Service,

s

' OTHER MINES WATCHING

-Beaver Has Deepest Shaft in the

Whole of North Country—
Timisk Still Sinking.

Probably at no time during the com-
tively Jong life of the Cobalt camp
as interest. been so centred on omne
or two mines as at the present time.
The properties referred tn arc the
Beaver and Timiskami in southeast
Coleman Township.. reason for
the focussing of attention on these
properties and on Beaver especially is
that they ars doing pioneer work which
it cessful will hecoms one of the
most imporiant discoveries that has
ever taken place in the northern camp.
Bricfly, what Beaver and Timiska-
ming are endecavoring to prove is that
silver is to be found below as well a8
above the diabase sill which underlies
tltn keewatin formation in that part
of the camp. It has already been
proven that values are to be .found
nea: the upper contact of the keewatin
and the diabase and it is from here
that both the zbove mines have found
thelr ore.

In order to reach the lower contact
both the Beaver and the Timiskaming
have been sinking their shafts until
the Beaver shaft is today down over
1600 feet, the lowesat shaft in the whole
of the north country, and the Timis-

Dominion Drills Have Indicated
Ten Millions in Ore on
Property. :

“In the opinion of a large number of
men interested in mining and who
‘have been thru the north country re-
cently one of the most promising of
the coming gold mines in Porcupine
is the West Dome Consolidated.
This property is situated west of
the Big Dome and a considerable
amount of diamond drilling’ has re-
vealed the fact that the formations
on the two properties are very much
the same, Altho the West Dome Con-
solidated has only been in active
operation since the beginning of April
of this year, yet, according to one in
close touch with the affairs of the com-
pany, the diamond drills have indicat-
ed veins on the property over a length
of one thousand feet and to a depth ot
eight hundred feet.

Altogether there is at present in the
neighborhood of $10,000,000 worth of
ore “in sight and this tremendous
amount has been discovered in a few
months’ time. Many veins carrying
high grade ore have been run into, the
jatest having been cut only last week,
one on the 409 ft. level five feet wide,
which assays over $29 to the ton, and
another at 429 feet that assays $10
and is five feet six inches wide. Both
these veins were cut at the southeast
end of the property towards Edward’s

kaming shaft is down 1300 feet. A |Lake

station has been cut at the 1600 foot
level on the Beaver and lateral work
will be done in order to discover whe-
ther values really exist. With refer-
ence to the policy of the company,
Manager F. L. Culver in his last an-
nual report on Timiskoming says:
“Ag early as 1904 Dr, Willet G. Miller,
rovincial geologist of Ontario, proved
ond question the existence of i
diabause sill, which intruded both the
keewatin and the Huronian forma-
tions. On the Timiskaming property
this intrusion occurs in the keewatin
as far as is known, We have proven
that the upper coniact botween the
keewatin and the diabasz is approxi.
mately 500 feet from the ‘surface.
Along this 2ontact both above and be-
fow ithe Beaver and Timiskaming have
recovered their richest values 1t is
reasonable to supposs that at the lower
contect or along the floor of the dia-
base sill w2 will obtain values equally
mh."u occurred in the upper con-

By dlamond drilling it was learned
that the lower contoct occurs at ap-
proximately 1670 feet from the surface.
At other properties in the Cobalt camp

it has been proven that the upper con- | 81

tact has been eroded away and that the
lower contact is not nearly so deep as
at the Timiskaming and the Beavor,
At Kerr the lower contact wos
reached in No, 3 shaft at a depth of
between 274 end 332 feet, Their de-
velopment in this shaft just above the
contact produced approximately 5,000,«
000 oz, of silvew while in the No, 2
sheft they recovered values below the

contyc

The difficulty in reaching the lower
contact and the expense have pre-
vented other mines from sinking their
sha{is to great depths. In this respect
Beaver and Timiskeming stand out
alone and other properties in that dis-
irict are standing by and wailing for
developments. Shoyld values be en-
countered it would in all probability
creale a boom in the camp, and
the mines in the Timiskaming district
would be assured of long life and un-
precedented ore values,

WORK NOW STARTED
AT AUGURITA MINE

R el

Resident Engineer on Ground and
Diamond Drilling Has Com.
.menced.

Interest in Porcupine {is gradually
extending and the reopening of pro-
perties is of frequent occurrence, The
latest company to start operations is
the Augurita Mines Ltd., which owns
three 40 acre ¢laims in close proxim-
ity to the Big Dome. W, G. Barney,
a mining man of wide experience In
western camps, has taken up res-
tdence on the property, and under his
instructions the Dominion Diamond
Driling Co. has already commenced
work. The acreage will be thoroly
tested with drills before -any shafts
are sunk. A filne set of camp build-
ings are now erected, and a good road
made from the T. & N. O, station,
which is only a mile from the pro-
perty. Much of the Augurita ground
was proved up by the Porcupine fire,
and a dyke 60 feet wide exposed which
is sald to be the filnest showing in
Porcupine outside of that on the Big
Dome.

e

DOME LAKE STOCK
AT TWENTY CENTS

Meeting of Shareholders Ratified
Issue of Treasury Stock.

The special meeting of shareholders
of Dome l.ake Mines was held vester-
dey in New Liskeard, to ratify the
issue of some half million shares of the
company. It was decided that the
ghares would be offered to sharchold
crs of record Aug. 10, at 30 cents per
share. Proceeds will go towards de-
velopment and mill extension. A cir-
cular is being prepared, it was an-
nounced, which will show that there is

$1,250,000 ore in sight on the property. |

DIAMCND DRILL STARTS
AND VEIN LOOKS WELL

The manager of the Newray mines,
in his letter tc the company this week,
states that the diamond drill has heen
set up on the property, and that the
new vein uncovered on the property
i« showing up exceedingly well both
on the surface and in the test pits.

PIKE LAKE GOLD MINES
WILL REOPEN SHORTLY

SWASTIKA, July 26—It is under-
stpod that the Pike Lake gold mine
wi{ll shortly be reopened. This camp
{s believed never to have been pro-
perly proved up, and the reopening of
the Pike Lake property will likely in-
duce other companies to start opera.
tions. ° }

After a long period of inactivity
owing to lack of funds the company
was reorganized last fall by the is-
suing of a million shares of stock at
25 cents, which was all subsequently
underwritten, thus placing $250,000 in
the treasury with which to go ahead
with active development. \

Manager W. J. Trethewey, well-
known in the north country, was put
in charge and under his able guidance
rapid strides have been made, After
the old No, 2 shaft, which was down
102 feet, had been dewatered, sinking
was o and to date the shaft
has been put down an additional 240
feet.

A contract was let for tem thousand
feet of diamond driliing, and at pre-
sent-six thousand feet of this has
been done with the foregoing remark-
able results.

A feature of the operatfons at the
mine has been the fact that, in sinking
the shaft down the two hundred odd
feet, over $30,000 worth of ore has been
taken out, which not only has paid for
all the development to date, but has
ven a profit of about $3000,
vein which the shaft was sunk on was’
very persistent and averaged around
$21 to the ton all the way down.
station has been cut at the 8300-ft.
jovel and drifting has been commenced
on the No. 1 vein. It is the intention
of the to discontinue
sinking this shaft to a greater denth
as a new one will be sunk
at a distance of about 400 f
of the No. 1 shaft.

These two shafts will then be con-
nected by a crosscut and develop-
ment work will then be pushed ag-
gressively.

With regard to a mill, it is the in-
tention of the management to erect A
100 ton mill, and construction will
probably be commenced late in the
fall, There is sufficient money in the
treasury to cover all expenses incident
to the installation.

STANDARD MINING EXCHANGE.
Asked.

aoui.

Porcupines—
ADOX scvie a0 ver
Dome Extension .
Dome Lake
Dome Mi
Dome Co!

Hollinger

Homestake

Jupiter

MceIntyre ..... ... o

MciIntyre Extension

Moneta

Pearl Lake ..,......

Porcupine Crown

Porcupine Gold

Porcupine Imperial .....

Porcupine Tisdale ...

Porcupine Vipond ....

Preston

Schumacher Gold M.

Teck - Hughes

Newray

West Dome Con. ...oevves

New HOIY ..ocovvene sesesd 7.88

Plenaurum 70
Cobalts—

Adanac ....

Balley

Beaver

Chambers - Ferland

Coniagas

Crown Reserve

foster

Gifford

Gould Con.

Great Northern .

Hargraves

Hudson Bay

1.a Rose

McKinley - Darragh

Nipissing

Feterson Lake ....

Right-of-Way

Shamrock o

Silver Leaf _......co00000

Seneca - Superior

Timiskaming

Trethewey

Wettlaufer

York, Ont.

Ophir

Lorrain v
Silver—63%c¢.

STANDARD SALES.
Sales.

4,000
1,100

High. Low. CL

Porcupines—
Dome Ext. ........ 3
Dome Lake
Foley
Hollinger

do. Cons.
Jupiter
McIntyre

do.
Ray
Pore. Crown .....
McIntyre Ext.
Imperial .....
Preston ....
fchumacher . .o AT
Teck - Hughes.... 261
Vipond 4115 41
West Dome

Cobalts—
Adanac 166 160 166
Bailey % Th T4
Chambers . 19% 19%
Lorrain
Peterson Lakeé ...
Crown Res,
Beayver ‘il e
McKinley . . Bf 58 59
Nipissing . 5 6.75 6.80
.Qene'c: l :% 55 55%
Timiskaming ..... 55%
Trethewey 22 20% 20%
Wettlaufer .. 17% 18 . 11%

Total sales, 83,985,

e

Many Properties Béing Opened
Up and Actively Develop-
ed Here.

OPHIR WORKING AGAIN

Silver Found in Big Vein on Gif-
ford—Adanac Gives
Promise.

The most dctive district , in the
whole of Cobalt as far as development
s concern3d is centred in southeast
Coleman. Here Beaver and Timis-
kaming are going after values at depth,
while many other/ properties, some re-
cently opened up and some old ones,
are being aggressively developed.

Mr. Arthur A. Cole, government en-
gineer for the T. and N. O. Rallway,
in his recent report on Cobalt, divides
the camp into three classes: (1)
where values are obtained above the
disbase sill, (2) in the sill, (3) below
the sill. The veéins of most of the
producing mines fall in group three.

Different Conditions.

In southeast Coleman. however, dif-
ferent conditions exist. Here the dia-
bafe sill is found intact with frequent-
ly a deposit above it, the most note-
worthy examples being the Timiska-
ming and Beaver. Other properties in
the vicinity have similar formation.

Among these which are working at
preesnt are: The Rochester, being de-
veloped by the Trethewey; the Giiford,
Adanac, Cochrane, by Crown Reserve;
Ophir and People’s, working jointly,
and the Columbus, while the Lumsden
property is rumored to be starting up

soon,
‘There is little news coming from
reported that a big ore body has heen

found.
Gifford Find.

In the contact vein on the Gifford,
recently cut at the 200-foot level, and
upon which some sinking has been
done, silver values have been obtained
in samples from the vein, The vein
was ahout six feet wide at the point
where cut, but now it has widened out
s0 that considerable of it remains on
the side of the winze, The finding of
s'lver values in this vein, together
with the splendid location of the pro-
oerty. gives great encouragement fo
thg management. The vein was cut
214’ feet from the shaft to the cast,
and the winze is now down about 25
fect. The winze will be * continued
down until the diabase contact is

A | reached, which will be at a depth of

atout 116 feet further, or a depth of
840 feet from the surface,
At the Adanac,

'The drift at the 310-foot level of
the Adanac started castward from the
112-foot level of the west winze, is
now in about 75 feet. The vein, which
varies in width, is about 14 inches
wide in places, and is looking very
promising, It was in this drift that «
patch of native silver and ruby silver
was found about ten duys ago or more

From the sub-level in the east
winze, 77 feet below the 200-foot level,
a raise is baing put up to connect with
the shaft. From the 25-foot level a
crosscut is being put in to a point
directly under the shaft and from
there another raise will be put up to
connect with the raise from the 277-
foot level and thus complete the shaft
and aporoximately 66 feet of the

Jcrosscut has already been completed.

Working Together.

At the Pcople’s and Ophir proper-
ties, which are being worked conjoint-
ly, the shaft on the People's is now
down 588 feet, having been sunk 0
feet since operations were resumed,

The People’s mine shaft is only
about 150 feet south of the Ophir
boundary, and the working agreement
gives the Ophir company o five years’
working right to use the Feople’s shaft
to develop the south end of their pro-
perty—the expense heing shared by
bhoth companies, ‘

A complete exomination of these
two adjoining properties was made by
their consulting engineer, B. Neilly,
and after carefully considering the
whole situation a very favorable work-
ing” agreement was entered into by the
two companies to jointly develop their
properties down to the contact. Re-
cent development work has satisfac-
torily demonstrated that pay ore is
found at or near the contact in south-
east Co'éman, where these propertics
are sityated.

. Thre¢ eight-hour shifts are bheing
wo k:d\ to push the sinking of the
shaft as rapidly as possible, and it is
cxpeciel that the shaft will b2 com-
pleted within cight weeks. On the
Ophir side some high-grade ore, run-
ning over 1090 ounces to the ton, has
been found.

Some Silver Found.

On the Cochrane it is rinmored that
gome silver has bheen found ty thz
Crown Rescrva, »

A deal s rumored for the purchh#s
of the Prince property, whkich adjoins

Ttmlsk:\mwrthe west,
CANADIAN § EEL. COMPANIES

AFTER RUSSIAN ORDERS.

A director of one of the Canadian
steel companies .states yesterday that
the Canadian steel manufacturers
are counting on obtaining a fair share
of the big Russian orders for railway
equipment of all kinds. Petrograd
advices say Russia will expend $300 -
000,000 yearly for flve years on rail-
ways, and the close of the war is lkely
ta s2e a close working together by
Britain, France, Russia and the British

' | colonies in respect to any such busi-

ness. Export trade promises to be a
feature of the Canadian steel situa-
tion right along. v
LONDON METAL MARKET.

LONDON, July 26. r—Spot, £100,
up £2: futures, £98, up £3: elecotrolytic,
£123, up £1. Tin—Spot, £165 10s, off 10s;
futures. {166 58, off 5s. Lead—Spot, £28,
off 5s: futures, £26 5s, unchanged. -
ter—Spot, £59, off £1; futures, £53, up
£2.

.

———
B

PRICE OF SILVER

NEW YORK, July 26.—Bar sil-

ver, 63%g¢. &
LONDON. July 36.—Bag sitver
is up 3-16d at 30%d. -

the Rochester, but it is nofficially

THE TORONTO WORLD ___ ~

Mcintyre a Weak Spot, Declining
Six Points on Heavy -
Liquidation.

. o

There was considerably moré ac-
tivity in the mine stocks at the Stand-
ard Stock Exchange yesterday, and
the markst generally was firm with
the exception of ome or two stocks,
notably MeIntyre, which was liquidat-
cd freely and suffered a sublu_mtla.l
setback, closing at a net loss of six
points, The price o; silver was .
proved a little, and the Cobalt stoc
responded in many cases with ad-
vances.

In the Porcupines Newray was 4
¢irong, active feature on a reported
sirike of some importance on the
property. The stock was in good de-
mand, selling up to 41%, with this
figure the closing bid. Dome Exten-
rion held steady at 35, and was more
active. Dome Lake failed to retain its
udvance of the preceding day, closing
at 32%. Jupiter opened firmer, but
gold off a point, closing at 28,
McIntyre was the feature of weak-
ness, owing to heavy selling pres-
sure. The stock opened at 145 and de-
clined to 136, closing nt 139 on a final
rally. There scemed to be real
reason preseribed for the softness of
this issue other than that a’block of
gtock was put on the market for rale,
and in the present condition of the
market little pressure is needed to
shade prices. The reports from the
property are consistently gcod. The
first transaction in McIntyre Exten-
sion for some days went thru at 40.
Porcupine Crown was erratic, open-
ing at 67 and selling off a point. In
the afteincor it jumped to 71 for an
odd lot. Vipond was fairly steady
around 413%. Schumacher went up a
point to 47, and Teck-Hughes was
higher at 261%. West Dome Consoli-
dated was a little easier, boing back
to 35%.

In the silver stocks Adanac came to
life egain. selling nt 166,a point high-
er than the last sale. Beaver was qulet
at 38, and Chambers-Ferland was
easfer at 19 on the close, Crown
Reserve was heavy at 42. McKinley-
Darragh displayed a tendency to re-
cover some of its recent losses, ad-
vancing to 59, Nipissing was firmer in’
tone at $6.756 to $6.80, as was Pete
Take at 24. ;

Timiskaming firmed up % point to
564, and Seneca sold nt 47, Wettlan-
fer was an active feature Ane to buy-
ing, which was said to originate in
New York. It sold from 13 up to 17%.

BEST NEW DISCOVERY

Engineer Wires That the Find
Made on Newray is Important
With Plenty of Gold.

e raa———

5
Hamilton B, wﬁu, engineer in
‘l::rcupino, wired as follows yoster-
yi

The new find on the Newray is the
best new discovery I have scen in the
camp, but not enough work has been
done on it yet, It is n great wido ex-
posure of quartz and schist. This
echist carries values as well as the
quartz (which I am told is more than
the main vein ever did in the old
workings). Whether this is one vein,
or a series of- veins, one cannot say.
They have put in a 4dozen pop shots
and blown up a lot of stuff, and are
now cleaning it up with shovels, but
there is a Jot to do to.show it up, for
they have a width of 16 to 25 feet.
fampling has been done, but their as-
say plant is not working. I think the
Dome are doing their assaying, (On2
of thea Dome men was up at Newray
when I was there and I got the idea.)
There was o lot of gold in 'some of
the samples,

SIX CLAIMS BOUGHT
IN RICE LAKE

According to a report from Rice
Lake, Manitoba, s'x claims on Spence
1.ake have heen purchased by the de-
partment heads of the T. Eaton Co.
Inginecrs are said to be now making
an examination of the claims, and if
these are considered as possessing suf-
ficient merit, it is understood that a
company will be formcd to develop the
claims,

N. F. MALOOF BUYS
. CLAIM IN BEROIT

A deal was made a few days ago
for the Wickstead claims in Benoit
Township. This is in the Sesekinika
district, Benoit Township, in which
the claims are situated, is cnly a few
miles ncrih of Sesekinika l.ake. The
purchaser wes Mr, N. F. Maloof, and
the first payment of $3000 was mad>
in Haileybury last week. 1t is aaid
that there is a splendid showing on the
property.

BANK OF MONTREAL WELL UP IN
LIST.

A list of the world's great bamks,
arranged in order of rank with their
deposits as the standard, shows the
Bank of Montreal is in seventeenth
place. The Imperial Bank of Russia
leads, with the Bank of England
second, London City next, then Lloyds,
London and Westminster, National
City of N. Y., Deutsche Bank, Imperial
of Germany, Guaranty Trust of N.
Y., National Provincial of England,
Bank of France, Barclay and Co,
Credit Lyonnaise, Parr’s Bank, Nation-
al of Commerce, N. Y., Bankers’ Trust,
N. Y., Bank of Montreal

N PORCUPNE CANP &5
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Wall Street Made Disappoint-
ing Response to Bullish
News. :

PR —

RECOVERY NEAR CLOSE

Certain Industrial Issues Made
Spurt After Yielding
Materially.

NEW - YORK, July 26.—Wall street’s
upparent indifference to the record
earnings and the extra dividend of the
U. 8. Steel Corporation was a sur-
prise to traders and financial interests
generally. Steel rose a tull point in
the first few moments, reliquished its
gain, and then closed with n gain of
1-8 point, Other leading stocks were,
it anything, less responsive to con-
structive . factors, rails in particular
making further declines.

Heavy offerings of the new French
5 per cent. notes, recently ted
by American bankers, was another in-
fluence making for added restraint.
Sales of this issue for the day approxi-
matied the large sum of $2,400,000, prac-
tically all at 98, the subscription price.
Anglo-French 5's werc relatively
steady at the prevailing level.

Stronger Near Close.

Lowest prices were registered in the
morning, the list making variable but
inconclusive recoveries in the final
hour, mainly in consequence of short
covering. U. 8. Industrial Aleohol and
Mexican Petroleum, among.the weak-
est features of the morning, regal
much of their loss, with some motors
and munitions. Rails continued bazk-
ward, however, with steel. Total sales
smounted to 455,000 shares.

Resumption of dividends on the
common stock of the Pressed Steel
Car Co. offered additional proof of tho
prosperity of the wvarious equipment
concerns. Steel trade authorities, re-
viewing that industry, referred to the
heavy tonnage and large purchases
yet to bs made in this country by Eu-

rope.

The sole feature of the exchange
market was the further shading of
marks. Sterling and franes ‘Wwere
steady, but dull. Another small ex-
port of gold to Cuba was reported.
&peculative hond issues were slightly
lower, with tolsl sales, par wvalue, of
$4,655,000,

LONDON STOCK MARKET.

LONDON, July 26.—The feature of the
stock market, v{ﬂch was again to-
was the strength in ‘T’fluol. due
uarterly ent extra
., ‘There was a good turnover
two points mm
WO over panity.
American section were dull,
general

~term
£20,000,000 in treasury bills. ?
MARKET ACTION DISAPPOINTING.

at the close:

MONTREAL, July 26—The action
of today’s markets was decidedly dis-
appointing, opening with a fair show
of strength the early gains were quick-
ly lost and the U. S, Steel bonus and
big eamings were practically ignored
as a market factor. There was some
demand here for low priced stocks,
such as MacDonald and  Spanish
River. Quebec was strong on favor-
able developments in connection with
the Saguenay deal. In the late trad-
ing Canada Car broke sharply. There
is apparently quite a lot of this stocl:
in the hands of small traders, and
Hquidition of some of these accounts
accounted for the break.

. LONDON WOOL SALES.

LONDON, July 26.—A mixed selection
of 9000 z‘-‘}el w:t offered at thowwoo'l
auction es " yesterday. Good
were steadily sbm‘bez at unchanged
prices, Victorian scoured sold at 3s 4%4,
and a few greasy ‘ambs at 2s 7%d. In-
ferior wools were slow.

MONEY RATES.

Glazebrook & Cronyn, Exchange and
;%c{;ud Brokers, report exchange ratcs as
ollows:

N.Y. fds.... 3-32 pm.
Mont. fds.. par. par.
Ster. dem.. 476.25 476.50
Cable tr.... 476.90 477.10
—Rates in New York.—
Sterling, demand, 4.75%.
Bank of England rate, 6 per cent.

uyers. Sellers. Counter.

3-32 pm.

NEW YORK COTTON.

J. P. Bickell & Company, 802-7 Stand-
o ssark  uilding. report New York
‘Cotton Exchange fluctuations as fol-
OWS:

Open. High. Low, Close.
. 13.42 13.45 13.32

FATALLY INJURED BY A BULL.

Special to The Toronto World.
COLBORNE, July 26.—Duncan
Clouston, a farmer, who resided near
Lakeport, while leading a bhull to the
stable of a neighbor, was fatally In-
jured when the animal turned npon
him and trampled him sa severely that
he died a few hours ‘ater. He was a
respected citizen and was in his T4th
vear, A widow and a daughter sur-

vive,

“COME BACK” MIN

At current low prices this security is,

42 New Street,
New York Oity.

THE NEWRAY

My engineer, who visited this property yesterday, wires:

‘“New find on Newray is the best
discovery I have seem in the Cl.n'x‘;" y

HAMILTON B. WILLS

(Member Standard Stock & Mining Exchange).
Direct wire to New York Curb.

1504 Royal Bank Bidg.,
Toronto,

E OF PORCUPINE.

in my opinion, an excellent purchase.

231 White Bldg., ~ 25 E. Main
Buftfale, N.X, m.x‘.@!

Heron and Co. had the following |

Every listed stock has two values—intrinsic and market valug,

The intrinsic value is the real value, that is, it represents
the property could be sold at, ' what

The market value is the price or quotation value and repre,
sents the figure that the stock can be bought or sold at.

Very often you will see stock selling at several times its intrinsig
value and at other times you will find shares selling far below in.
trinsic value, all of which goes to show that the market price of a |
security is not a true barometer of its real value. '

* The successful investor always ascertains the true or intrinsic |
value of a mining stock before he makes a purchase and only in }
exceptional instances will he buy when he finds the market quota- |
tion above the intrinsic worth. .

. It is not always an. easy matter to place an intrinsic value on'
a mining stock, as a new find such as a big vein of rich ore may change
the intrinsic value over night. 7

_ It is far easier to fix the infrinsic value in a gold camp like Por-

cupine than it is in a silver district like Cobalt, because the ore in

Porcupine is mostly low grade and a producing property with ef-*
ficient management always endeavors to block out suff};cient ore .
to insure a mill supply for several years and one can place a value
on blocked out ore as easily as 2 manufacturer can take an inven-

tory of raw material. : :

For instance, Hollinger, the greatest gold mine in this world,

has more than 5,000,000 tons of ore valued at more than $40,000,-
000 in sight, while the secretary of the company in his last yearly

report estimated the ore above fhe 1400 foot level at over 10,008,-

000 tons valued at more than $80,000,000.

The original capitalization of the Hollinger was §3,000,060,
but when it was recently merged with the Acme and Millerton, it
was taken in on a $12,000,000 basis.

The total value of the new Hollinger Consolidated is $25,000,-
000, all of which was issued for properties with the exception of
$1,000,000, which was left in the treasury.

As the company has more than $40,000,000. worth of ore in
sight, it is easy to see that the intrinsic value of the $5.00 shares is
close to $8.00, so that the present market quotation of $7.50 is
very near the intrinsic value of the mine, ' :

Hollinger Consolidated is to pay dividends of 12 per cent.
yearly on its $25,000,000 capitalization, so a purchase of stock at ™
$7.50 a share would mean a return of 8 per cent. ;

The original Hollinger paid dividends of 52 per cent. ycaﬂy
on 2 $3,000,000 capitalization and as the $5.00 shares were quoted
at $30.00, the return was about the same. ]

I do not expect o see the Hollinger Consolidated earn its full
dividend until the big addition to its new mill is completed, for where-
as it required only $120,000 2 month to pay the dividend on the old .
Hollingér, it takes just double*that amount, or $240,000 a month,
to pay the full dividend on the Consolidation, and altho h the com- "
pany has made arrangements to more than double the mill capacity,
it will take time to effect this improvement. :

In the meantime the dividend is safe, as the company has a big |
surplus to draw from and investors who hold this excellent security
should not be frightened into selling, should some one show them 2
statement showing a deflcit,

Hollinger Consolidated is intrinsically worth its present selling
Ft;ieclef and as a2 safe and permanent investment it is in a class by

On the other hand, it would be a hard matter to figure the in-
trinsic lvmm: of Newray, because the company has no demonstrated
ore values. 2

It has, however, plenty of assets and | have no doubt you will
agree with me in saying it is worth more than 40 cents a share.

In the first 1pla,cc, look on the map and see where Newray is
located. You will find it right in the Hollinger zone, where all the
big producers are located. It is a well-known fact that all true fis-
sure veins traverse northeast and southwest, and Newray is in a di-
rect line northeast of Hollinger,

In addition to location, look at the acreage of Newray—Jzoé
acres—which is a remarkable acreage in the Porcupine district. {

The original Hollinger had only 160 acres and by looking at
the map you will see that Newray is larger than any of the produc-
ing properties. ’

In spite of this large acreage, Newray is capitalized at only
£1,000,000. You will realize that this is a small capitalization when
you look at the figures of other properties,

For instance, Mcintyre is capitalized at $3,000,000, Mcintyre §
Extension at $2,500,000, Jupiter at $2,000,000, Vipond at $1,
500,000, Schumacher at $2,000,000, West Dome at $3,000,000
and Porcupine Crown at $2,000,000. “

/ S
When the Newray offered 100,000 shares of its treasury stock &
to brokers at not less than 30 cents per share, the brokers showed ¥
how well they thought of Newray by sending in subscriptions for
287,000 shares at prices ranging up to 34 cents per share. ;

Now if brokers are willing to ?urchase nearly 300,000 shares |
at such prices, you certainly can afford to buy a few shares at 40 |
cents; for as a rule, brokers won’t put up their money until they see |
a good profit in the near future. :

_A short time ago somebody asked the mine manager of New-
ray if he would give them an option on his stock at $1.00 a share,
and he replied that he certainly would not give them an option at

$1.00 a share and further he would not accept $1.00 a share if the
cash was offered.

You may think it funny that a man would refuse $1.00 a share
for stock when the market was only 40 cents bid, but you will ve
often find that such offers are made for a substantial block of stog
and as the market represents the price where comparatively few
shares coul dbe purchased, anyone wishing a large amount would be §

compelled to bid up the price before he could secure any amount |
of stock. :

There is only a limited amount of Newray stock on the market |
today, and the fact that the price holds firm at above 40 cents, shows
plainly that the market is exceedingly strong, and that there is plenty
of buying orders around 40 cents. 1

If it were otherwise, you would soon see the price drifting :
do_wnwards, for unless there are bids in the market for a stock the
price must go down until it finds the bids, N}

I strongly advise the purchase of a small block of Newray stock.
If you cannot afford a small block, buy 100 shares and put it away .
for 60 days, and unless | am greatly mistaken, you will find it wo
a great deal more than the present quotation.

Newray, on location acreage and capitalization, is intrinsically
worth all it is selling at, and in addition, the company has a very
complete equipment, including an excellent 10 stamp mill, ready
and waiting to stamp out gold as soon as the ore is taken out. '
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