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Profit and Loss Account.
For the three months ended March 31, 1915

Gross proceeds from ore treated $74,558.42
Deduct—

Mining costs ..........v.0 . 19,384.50

Milling eogts ~ .. ..l 11,192.77

Greneral  expense ............ 8,792.88

Depreciations oo Gl mataies 4,031.96 _

43402.11
$31,156.31
Deduct—

Refining and marketing expense ....... 1,207.77
QpEratin g Profitey s NG i et 29,948.54
Deduct—

Administration expenses ...... 844.77

Fotepest charges .o, w o 1,723.44

Organization expenses ....... 775.00

3,343.21

Net profits transferred to Exhibit ‘“A’? $26,605.33
Porcupine Vipond Mines, Ltd., Annual Report, 1914,

The report of President H. H. Ward is in part as
follows. Inasmuch as the period up to December 31
1914, was devoted to building the eyanide addition to7
the plant, unwatering and reopening of the mine, re-
sumption of development operation, and continuance
of the same during a period of five months, overhaul-
ing of the plant, which had been idle for 18 months
adjustment of added plant after putting it in opera-
tion, that part of the report covering thig particular
period eannot give a clear idea of present conditions.
In addition to the extraordinary costs made necessary
by the operations mentioned ahove, a considerable
amount of deferred charges was carried gyey into this
period. However, inasmuch as the fisea] year of the
company begins the first of the calendar yeqy a sep-
arate financial report is made for the period, ended
December 31, 1914, and the balance as showp on that
statement will be carried on to the next annya) finan-
cial report.

The reports covering the period from January 1
1915, indicate the result of operations for thig period
as shown by the reduction in outstanding indebted;
ness, increased balances of cash and bullion on hand
increased ore reserves and increased daily mil] eapaz
city. In order to accomplish this increased mji]] capa-
city is was necessary, in addition to making origina]
adjustments, to install new classification system ang
make other changes, which necessitated shutting qoywy,
the mill for a period of 1314 days. The results for the
three months’ period should, therefore, he measured g
for 7614 days, and not for the full period.

Although one or tw_o additional changes of Comparg.
tively small cost are in contemplation, the purposes of
these changes being to bring the present capacity of
certain units up to full capacity of the plant as
whole, the mill may now be considered as complete o
far as present plans and present ore reserves warrant;
and as it stands, and with the feyw changes proposed,
will be capable under normal conditions of treating
100 to 120 tons per day.

On account of the unusually smal] precipitation in
Northern Ontario during the past winter there has
been a shortage of water power throughout the eamp
during® the month of March. This, however, has not
interfered with mill operations, but it has curtailed
~development work to some extent. It jg gratifying to
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know, however, that even “during this period of re-
duced available power, ore development has more
than kept pace with the tonnage treated, and it is an-
ticipated that the plant will be running full capacity
both above and helow ground within two weeks. (Full
power made available April 15th). .

Owing to the fact that a large part of ore during
1914 was taken from the dump, which had never been
entirely cleaned up, and therefore, contained a large
percentage of ore from the original development, the
mill heads were low during this period. The character
of ore now being developed justifies the expectation
that in the immediate future head values will more
closely approximate recent figures than those of 1914.
As will be seen from reports, the heads during the
four months of 1914 ran $8.60 per ton as against $11.50
for the period from January 1, 1915, to March 31,
1915. Not only the condition of the mill, but the char-
acter of the dump ore under treatment account for an
extraction of 90 per cent. during the 1914 period as
against the present extraction of 95 per cent.

It is felt that the conditions as to the organization
and administration of the property are now in a sat- -
isfactory condition. Although the financial plan which
had beén arranged when the company  was
ganized was not carried to completion, individual
shareholders will not suffer thereby. On account Of,
the necessary abandonment of the plan upwards of
150,000 shares of stock which would otherwise have
been issued are held in the treasury. The company
was obliged to horrow in order to secure funds to com-
plete the plant and meet current expenses, and the in-
debtedness thus ereated, together with the hond issues

must be entirely looked out for out of earnings in- ©

stead of partly out of stock subscriptions as was the
original plan.

It is recommended that hondholders be invited to
extend for one year the terms of their bonds, subject
to an agreement with the company, to continue inter-
est payments at the present rate of 7 per cent. per an-
num; the honds to be subject to call of the company
within the one year period, on 30 days’ notice, and @
payment of a bonus of 1 per cent.

John Bryden.

The late Mr. John Bryden, who died at his home af
Esquimalt, near Vietoria, B.C.. on Saturday, Mareh
27, was one of the pioneers in building up the import-
ant coal mining industry of Vancouver island. He
was born in Ayrshire, Scotland, on December 4, 1831,
s0 was in his eighty-fourth year. In the autumn 0
1862, he left Scotland for Vancouver island going bY
way of the Isthmus of Panama and San Franciseo an
thence to Esquimalt. Late in that year, or early il
1863, he settled at Nanaimo, where he wag joint man-
ager with Mr. Mark Bate for the Vancouver Co#
Mining and Land\ Co., which in 1861 had pu-rchased
from the Hudson’s Bay Co. the eoal mines it had bee”
In 1873 he was joined
Mr. E. G. Prior (now Colone] Prior, of Victoria), who
s mining engineer and surveyor under him engageé
In the work-of developing the mines. Some years
later, ahout 1880, Mr. Bryden hecame manager of the

ellington collieries for Mr. Robert Dumsmuir, o1
of whose daughters he had married in 1867. Later he
Tepresented Nanaimo distriet in the Legislative As-
Sembly of British Columbia, and as the years p‘assed

€ was actively identified with various industrial e
teY'I)I'_lses on Vancouver island and elsewhere in the
Province. He was chairman of a Commission ap-

or-




