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UNITED ASBESTOS CORPORATION LIV
(No Personal Liability)

March Ioth. 1961,

TOTHE SHAREHOLDERS:

Your Directors present herewith the Consolidated Balance Sheet of vour Company and its
wholly-owned subsidiary. Detinu Holdings Limited, for the vear ended December 31st 1960, along
with a Balance Sheet as al December 31st. 1059,  Accompanying such Balance Sheels are various
related statements (including Consolidated Statement of Income for the year ended December 31st.
1960}, together with the Auditors’ report thereon.

Operating results at vour Company’s mine at Black Lake, Quebec. have continued to show
material improvement during the year with the final quarter of 1960 establishing new high records
in all phases of the operation.  The following figures are for the two twelve-month periods ending
December 31st in each of the vears 1959 and 1960:

1939 1960
Ore Milled (tons) 1.297.376 1.050.510
Fibre Produced (tons) 56.890 80.021
Fibre Shipments (tons) 47.829 00.697
Fibre Recovery : 1.39% 5.25%
Increase in ASARCO shipments 8950
Increase Canadian Asbestos Industry Shipments 6.52%%

The various audited statements that form a part of this report show that the Black Lake
ashestos enterprise carned 82.931.720 during the vear ended December 31st. 1900, Under United’s
profit participation with Lake Ashestos of Quebec. Litd.. United henelits o the extent of a minimum
of 507% and a maximum of 607 of the earnings dependent on the net proceeds per ton of ore milled.
On a 507 basis Uniled’s share of the carning power in 1960 was 81165803, equal to approximately
a2 cents per share of United  Asbestos stock outstanding.  However, prior 1o production very
substantial advances were made to the Black Lake mining enterprize by way of preproduction expenses

and these were effected under very favourable arrangements wherelby the monies so advanced are

non-interest bearing but require 7 of the earnings to be used to retire such advances tin effect. a
sinking fund against indebtednessi. The vear’s earnings of the joint venture permitted the complete
write-off of the accumulated deficit of 31.744.985 created during the tune-up period and early months
of operation and. of the remainder. $1.148.053 was set aside to finance the inventory, and the balance

was received as a cash distribution by the participating Companies,

During 1960 the United States and Canada experienced a substantial rveduction in house
construction and other fields of asbestos fibre consumption. thereby resulling in a relatively weak
fibre demand in North America.  On the other hand. Europe, Australia and certain other fibre
consuming countries were experiencing excellent husiness conditions and good fibre sales. The large
increase in your Company’s sales under the prevailing conditions reflect decided sales determination
and vour management is confident that, subject to an overall world consumption of ashestos fibre in
1901 equal to 1960. sales of “ASARCO™ fibre will again increase as new markels and new countries
are opened by the selling organization.  Furthermore. research heing conducted by the Black Lake
enterprise is developing or assisting in the development of new products to further consume the
universally required fibres produced at vour mine.



UNITED ASBESTOS CORPORATION LIMITED

(No Personal Liability)

Fibre recovered per ton of ore milled is gradually increasing. Cost per ton of fibre produced
is declining. The gross profit per ton of fibre sold increased substantially as the year 1960 progressed
and this trend should continue during 1961.

Your management helieve the outlook for 1961 is for higher sales. If such proves correct
then the earnings, both remitted and unremitted, will show marked improvement in the current year.

DETINU HOLDINGS LIMITED
THOROLD CONCRETE PRODUCTS LTD. — CAPITAL CONCRETE PRODUCTS LTD.
TRANSIT MIXED CONCRETE & BUILDERS SUPPLY LIMITED

Your Company’s net cash and readily marketable securities was $1.652.130 as at December
31st, 1960 and in accordance with policy previously outlined to shareholders, management is actively
searching for businesses which offer opportunity for profitable purchase and further development.
In view of the number of companies at present under investigation and negotiation, it is probable
that further acquisitions will be made during the year.

Your Directors are well satisfied and encouraged with the investments made in the above
Companies. Only interests in companies enjoying proven forward-thinking management have been
purchased and the investments which have been made to date appear to have been made at sound
prices. It is expected that the above three Companies will form the nucleus of broadening activities
in the fields in which they have proven their efficiency and capabilities. In the meantime, during
1960, in spite of a substantial reduction in housing activity which created highly competitive conditions,
this grouping of Companies turned in good profits. Detinu’s equity purchases in varying amounts
in the Companies referred to were made at different times and income lax levies vary between the
Companies. However, after making due allowance for the varying factors referred to, the net earnings
before tax applicable to Detinu’s investment in the equities is better than 20% on the funds so invested.
It is planned that Thorold, Capital and Transit will all add to their facilities and scope of operations
in 1961, and with a better outlook for housing and other phases of the construction industry, earnings
should further improve during the current year.

Respectfully submitted,
On hehalf of the Board,

A. B. DAVIDSON,

President.



I T™RITL i PRPIJOTINOW
UMNITED ASBESTOS

ASSETS

CURRENT ASSETS;

Cash . . 58,095.46
Account receivable (Note 1) - B 6,514.11
Accrued interest receivable R 14.514.04
Funds on fixed short-term deposit . NPT 1,590,895.7
Returnable deposits s e L 1,1425.00
Prepaid expenses . [ 2 85.78
DEFERRED ACCOUNT RECEIVABLE (Note 1) -
InviESTMENTS (Notes 2 and 3):
Thorold Concrete Products Limited ! R . 1,000.,000.00
Capital Concrete Products Limited B 327,500.00
Transit Mixed Concrete & Builders Supply Limited. a wholly owned
subsidiary company . . S 276,499.82
FIxep ASSETS, at cost: 7
Interest in land L e I 22.500.00
Head office equipment 4,037.68
PREPRODUCTION AND OTHER EXPENDITURES RECOVERABLE FROM
LAKE Assestos oF Quenec, Lro., out of net proceeds of production
(Note 1) S o _ 2.108,200.20
Less Amount written off in 1960 e 51,471.31
OTHER EXPENDITURES:
Mining claims still held by company 20,000.00
Deferred charges Lo operations:
Preproduction expenses. exploration and development  245,025.11
Administration - - . . 621919.10 866,914.21

(No Personal
Incorporated under the
AND ITS WHOLLY OWNEI

DETINU HOLDINGS

P, [ f |
( (}a".fﬁ(fii'(h'l'/t("
DECEMBE]I

1,652,130.10
193.299.05

1,603,999.52

20,537.68

2,050,728.89

8060.944.21
5 6.-'1.19,_6_-'10165

The accompanying noles are an

Approved on behal
A. B. DAVIDSON, Director.

To the Shareholders of - L\UDITORS
United Asbestos Corporation Limited (No Personal Liabilitv):

We have examined the consolidated balance sheet of United Asbestos Corparation
Limited (No Personal Liability) and its wholly owned subsidiary company as al December
31, 1960 and the consolidated statements of income and deficit for the vear ended on that
date and have obtained all the information and explanations we have required. Our
examination included a general review of the accounting procedures and such tests of
accounting records and other supporting evidence as we considered necessary in the
circumstances,

Toronto, Canada,
February 7, 1961.



CORPORATION LIMITED
Liability)

QuebecyMining Companies Act

UBSIDIARY COMPANY

LIMITED

Balance Sheet

1, 1960
LIABILITIES

CURRENT LIABILITIES:

Accounts payable and accrued expenses .
Instalment on long-term debt due within one year ,,,,,,,,,,,,,,,,,,,,,,,,,,,,

LONG-TERM DEBT:
Deferred account payable
Less Instalment payable within one year included under current
liabilities : N =5

SHAREHOLDERS” EQUITY :
Capital stock:
Authorized, 5,000,000 shares of $1.00 par value

Issued, 4.489.000 shaves . .

Contributed Surplig e o v, e ey

Less Deficit

tegral part of this statement.

f the Board:
P. M. MALOUF, Director.

REPORT

In our opinion, and according to the best of our information and the explanations
given to us and as shown by the books of the companies, the accompanying consolidated
balance sheet and related consolidated statements of income and deficit (supplemented by
the notes thereto) are properly drawn up so as to exhibit a true and correct view of the
combined state of the affairs of United Asbestos Corporation Limited (No Personal
Liability) and its wholly owned subsidiary company as at December 31, 1960 and the results
of their combined operations for the vear ended on that date, in accordance with generally
accepted accounting principles applied on a basis consistent with that of the preceding period.

THORNE, MULHOLLAND, HOWSON & McPHERSON,
Chartered Accountants.

11,461.55

40,000.00

60,000.00
40,000.00

4,489,000.00
2,049,722.97

6,538,722.97

190,543.87

51,461.55

20,000.00

6,348,179.10

$ 6.419,640.65



UNITED ASBESTOS CORPORATION LIMITED
{No Personal Liability)
And Its Wholly Owned Subsidiary Company
DETINU HOLDINGS LIMITED

7/]0 les lo C)on:jo/ia/afec[ gin.un.ciu/ Sfatemenf

YEAR ENDED DECEMBER 31, 1960

L. Under an agreement dated September 17, 1952 and the supplemental agreements thereto between United Ashestos
Corporation Limited and Lake Asbestos of Quebee, Ltd., referred to therein as Asarco, to which American Smelting & Refining
Company is also a party, Asarco undertook to equip and operate the company’s property at Black Lake, Quebec, and the agreement
sets oul the basis for the distribution ol net proceeds of operations as defined therein. In general, until such time as the
respective companies shall have received a share of the net proceeds equal to their respective ;]Jrepmduclinn and other expendi-
tures referred to in the agreement, seventy-five per eent of the net proceeds is to be distributed between them in the proportion
that their respective preproduction and other expenditures bear to the total of such expenditures of both companies. The
remaining twenty-five per cent of net proceeds of operations is distributed on a different formula which also applies to the
distribution of one hundred per cent of the net proceeds of operations after the respective companies have received a portion
ol net proceeds equal to their total preproduction and other expenditures as referred to above, Under this latter formula United
is to receive 605 ol the net proceeds it the net proceeds per ton of ore milled in any fiscal year exceed 85.00, and a lesser
proportion if the net proceeds per ton of ore milled are less than $5.00, but in no case is United to receive less than 500 of
the net proceeds,

The preproduction and other expenditures incurred by Lake Asbestos of Quebee, Lid., as referred to above, are reported
iy that company to amount to $34,347,395.90 as at December 31, 1960,

During 1960 the net proceeds per ton of ore milled amounted to less than 35.00, and United’s proportion of nel proceeds
was therefore 509 before providing for reimbursement to Lake Asbestos ol a proportion of its preproduction and other
expenditures,

By the terms of the agreement, before United becomes entitled to any net proceeds, Asarco shall deduct its operating
deficiency, or deficit, from prior years’ operations,

On this basis the net proceeds due and payable to United are calculated as follows:

Net proceeds to United Asbestos from 1960 operations of joint venture. .. ... 00 0 193,020.57
I'roportion of 1959 operational deheit ol joint venture. ... o o0 o0 0L 263.800.51
Net proceeds due 1o United Ashestos:
Receivable forthwith. .. ... . T o 051411
Retained b_y l.ake Asbestos, per agrecmenl, pending sale of inventory .. ..o s st g g 19:3.200 95
- F109.811.00
2, [nvestments consist of the following:

Tharold Concrete Produets Limited:
22404 commaon shares, at cost, being 507 of the issued common

shares of that company . .. S1,000,000.00

Capital Concrete Products Limited:
0% demand note receivable. . 0.0 ) ) . . o F100,000,00
0 mortgage receivable. ..o o000 oo o 75,1660.25

050 preference shares, at cost. .. .. .. % Sme i e 0 5 L0 HE VR e i s i g ;5 75.000.00
50,000 common shares, at cost. . ... ... . ez . S e I Rl A 3 s i $ 77.333.75  §F 327.500.00

The shares held represent 50% of the issued capital stock of that company.

Transit Mixed Conerete & Builders Supply Limited, a wholly owned subsidiary
company of Detinn Holdings Limited:

5%1% demand note receivable ..o o . . . 5110,000.00
1,350 preference shares, at cost. . ................ s e 3 R i v ; ; 135,000.00
50,000 common shares, at cost. ... ... 3 5 % o T G A S W s s s EnfaEd & 3 149982 § 276,499.82
51,603,999 82
The shares of the above companies are without quoted market value,
3. The subsidiary company. Detinu Holdings Limited, has guaranteed the pavment by Transit Mixed Conerete & Builders

Supply Limited of all interest and principal on a 7% debenture whose principal amount outstanding as at December 31, 1900 is
£332,500.00, and which is lmyuljle $17.500.00 semi-annually, Detin n's guarantee is to cease when $175,000.00 principal amount
has been duly redeemed.



UNITED ASBESTOS CORPORATION LIMITED
(No Personal Liability)

And Its Wholly Owned Subsidiary Company
DETINU HOLDINGS LIMITED

Condoﬁia[afec[ Sfafemenf 0/ _gncome

YEAR ENDED DECEMBER 31, 1960

NET PrOFIT of joint venture, operation of Black Lake Property. .................. $2,931,726.96
Liss Share accruing to Lake Ashestos of Quebee, Lid., per agreement:
S0%s0f NELPEOAL. 5 2 1 55 b SRl 5 0 SR Eb SR &6 55 T g AT S w0 T, P i o $1,465,863.48
Additional sli'lare to bring participation to basis providing for repayment of prepro-
AUCHON BXPEISES . . . v vttt e et eee e e e e e 972,242,991  2,438,106.39
Net proceeds to United Asbestos from 1960 operations of joinl venture. .. .......... 493,620.57
TINEETERE AT s ic s son ssmaomacs om v it pmsmsnsn e s e st it 6 06 B3 50 DESIE 4% 5 50 Be 86,196.31
Gain on foreign exchange. .. ... ... . . 82,645.30 168,841.61
662,462.18
Development and other property expenses. ... 20,336.51
AAMINISIFALION .« o oo e 219,414.03 239,750.54
422,711.64
Preproduction expenses written off. .. ... oo - 5147131
NET INCOME-EOR YEAR s v i i o0 00 2ol 58 55,50 45 Swiarasly 508 i W ik om0 i 5 she S sbursiaes 371,240.33
Denuct Proportion of 1959 operational deficit, Black Lake Property, absorbed in 1960 per
AETEEIIEIL . - 1.1 o oseiess won o i smse s o0 W6 w00 W7 S0 0m B 52 50 Wb 0 0lalh 0 ein we v SR 293,806.51
BALANCE OF NET INCOME FOR YEAR APPLIED TO DEFICIT. . ..o\ ve it eiameeaeens $  77,433.82

Con:jo/ic[afec{ Sfafemenf o/ $eﬂ'cif

YEAR ENDED DECEMBER 31, 1960

Deficit at beginning of year. .. ... ..ottt e $ 267,977.69
Debuct Balance transferred [rom statement of income. .. ... ... ... ... ol . 77,433.82
DERICIT AT ERDOF YERR: s o o @ a0 was o6 3l o 6 o5 o s e 400 on s o e SR $ 190,543.87

CORJO%J&!Q(J SCA(Z(JM& 0/ é)x[oended

YEAR ENDED DECEMBER 31, 1960

DEVELOPMENT AND OTHER PROPERTY EXPENSES!
Engineering and consultants’ fees and expenses. ... $16,152.84
2
i

Development license renewals. ... ... oo 4,183.6 $ 20,336.51
ADMINISTRATION:
____ Public relations, advertising, reports to shareholders, directors” and shareholders’
POVBB LTS s (s 9 s simsn 0 ngs svmominy s virsmmimsnss s win o 230 sams e nan oie 308 698 S7HISTE B A 308 58,495.87
Financial consullants’ fees and expenses. . ... ..o 63,835.30
Office rent; taxes and HEhHE: . o 1n in s s s e oo w00 swiston o v vieae o o s 4 2 s 3,337.20
Executive and maNaZerment 46685 « - x s v o wn wn s wn o v s s e s e s s 14,400.00
Office SAIATIEE = w0 sris 2 200 uts fhe o £ S Sl B fe on b Vesllos® G S8 S0 W Ve o oF S S 18.635.00
Office and general eXpPense .« w: -2 o 2 1 o i 5 S Saban BB LT e e v i 3,115.38
TraVOIHIIR o oo et ca emnees s Sin 2ue 50 570 TR 558 315 B 0 OSRN89 ) B0 308 it 02 s 3 10,968.57
Logal fees and eXPemSesi . - « v s oo s e scovmoss wr sip o aih a 750 550 55 5 B0 26 B o 0 3 7,265.75
AUIE TS . « o o e e et = 6,171.30
Telephone and felegraphii., ooon w o s e ser vin e sersvnse s sim oom i ammiminis s sme s o0 4,138.74
Transfer agerits’ fees and BXPEISES. .\ «x o cureis cs wir swmion v sin wins e 0 s 0 von win 7in i 12,606.25
Printing ‘and LSHip eXPENEEEE: i e s s v s i s w s i o e e s sumie a5 S04 6 i 554.02
Directors’ fees. .............. P S S SERNE S G BARRGSE Sl A AN VWS S S e e 7,560.40
Corporation taXes, .= i o o S 50 S o5 o pa & T A S T SRS G G B 3,693.25
Organization expense of subsidiary written off................... .. G i O ST 4,637.00  219,414.03

$239,750.54



By

{No Personal

Incorporated nnder the
AND ITS WHOLLY OWNED

DETINU HOLDINGS

(Note
{ ‘:‘.l;lﬂr..*i":"fr’;z tled
DECEMBER
ASSETS
CURRENT ASSETS: o
Cash B . 278,051.20
Accrued interest receivable o } : 9,756.93
Funds on fixed short-term deposit - B 2,029,084.07
Returnable deposits R S — 1,425.00
Prepaid expenses - S I 140.15  2.318,457.35
InvesTvmENTS (Notes 2 and 3) -
Thorold Conerete Products Limited, 22,404 common shares, at cost 1.000,000.00
Capital Concrete Products Limited, 5,000 common shares, al cost 60,000.00 1,060,000.00
HEAD OFFICE EQUIPMENT, al cost o R I 4,037.68
EXPENDITURES RECOVERABLE FroM LAKE AsSEESTOS oF QUEBEC, LTD., out
of net proceeds of production (Notes 4 and 5) :
Buildings _— e s 12,873.25
Plant and equipment : S et 322,936.87
Mining claims and concessions ! B o 285,792.64
Deferred charges to operations:
Preproduction expenses. exploration and develop-
ment I 1,297,261.71
Administration N 159,335.73 1.456.597.44 2.108,200.20
OTHER EXPENDITURES: ‘ -
Mining claims still held by company (Note 5) . 20,000.00
Deferred charges to operations:
Preproduction expenses, exploration and de-
velopment sssns o B 245,025.11
Administration o o 621,919.10 566,944.21
Expenses of organization of subsidiary ! R 4,637.00 891,581.21

$ 6.382.276.44

The accompanving notes are an

Approved on behalf

A. B, DAVIDSON. Direclor.

\UDITORS

To the Shareholders of
United Ashestos Corporation Limited (No Personal Liability):

We have examined the consolidated balance sheet of United Ashestos Corporation
Limited (No Personal Liability) and its wholly owned subsidiary company as at December
31,1959 and the consolidated statements of income and deficit for the three months’ period
ended on that date and have obtained all the information and explanations we have required.
Our examination included a general review of the accounting procedures and such tests
of accounting records and other supporting evidence as we considered necessary in the
circumstances.

Teronto, Canada,
March 14, 1960,



CORPORATION LIMITED
Liability)
Quebec Mining Companies Act

SUBSIDIARY COMPANY
LIMITED

1))
[eﬂ' /i’t nce .._87/1 ee f‘

31, 1959

LIABILITIES

CURRENT LIABILITIES:
Accounts payable and accrued expenses . 28,975.90
Instalment on long-term debt due within one year ... U 40,000.00

Due to directors = o = S 2,555.26 71,531.16
LONG-TERM DEBT:
Deferred acconnt payable: o coen o omm wr e e 80,000.00
Less Instalment payable within one year included under current
lishilities, ooy e e 40,000.00 40,000.00
. SHAREHOLDERS' EQUITY :
Capital stock:
Authorized, 5,000,000 shares of $1.00 par value
Issued, 4,489,000 shares ... I 4,489,000.00
Contributed surplus (Note 0] womemnwmmmosmmm R S 2,049,722.97
6,538,722.97
Less Deficit . 267,977.69 6,270,745.28
$6.382,276.44

integral part of this statement.

of the Board:
P. M. MALOUF, Director.

REPORT

In our opinion, and according to the best of our information and the explanations
given to us and as shown by the books of the companies, the accompanying consclidated
balance sheet and related consolidated statements of income and deficit (supplemented by
the notes thereto) are properly drawn up so as to exhibit a true and correct view of the
combined state of the affairs of United Asbestos Corporation Limited (No Personal Liability)
and its wholly owned subsidiary company as at December 31, 1959 and the results of their
combined operations for the three months’ period ended on that date, in accordance with
generally accepted accounting principles applied on a basis consistent with that of the
preceding period.

THORNE, MULHOLLAND, HOWSON & McPHERSON,

Chartered Accountants.



(No Personal Liability)
and its wholly owned subsidiary company
DETINU HOLDINGS LIMITED

.7//0[05 _lf.’ Condo/ir/afec/ ginancia/ Sfa.fgmenf

THREE MONTHS' PERIOD ENDED DECEMBER 31, 1959

L. The subsidiary company, Detinu Holdings Limited. was incorporated under the laws of Ontario on Oclober
19, 1959,

2, Subsequent ta December 31, 1939 the subsidiary company has acquired all the issued common and preferred
shares ol Transit Mixed Conerete & Builders Supply Limited, for $136,199.82 cash. In connection therewith the
subsidiary has guaranteed the payment by Transit Mixed Conerete of all interest and principal on a $3530,000 7%
debenture, payable $17.500 semi-annually commencing September | 1960, Detinu’s guarantee is lo cease when

S175.000 principal amount has been duly redeemed.

3. The subsidiary company has the first right of refusal to purchase an additional ninety per cent of the out-
i pan) g | YI

standing common shares of Capital Concrete Products Limited.

I Under an agreement dated September 17, 1952 and the supplemental agreements thereto between United
Ashestos Corporation Limited and Lake Asbestos of Quebec, Lid., referred 1o therein as Asarco, 1o which American
Smelting & Refining Company i also a party, Asarco undertook 1o equip and operate the company’s property at
Black Lake. Quebec, and the agreement sets out the basis for the distribution of net proceeds of operations as
defined therein, In general, until such time as the respective companics shall have received a share ol the net
proceeds equal to their respective preproduction and other expenditures referred to in the agreement, seventy-five
per cent of the nel proceeds is 1o be distributed between them in the praportion that their respective preproduction
and other expenditures bear to the total of such expenditures of both companies, The remaining twenly-five per
cent of net proceeds of operations is distributed on a different formula which also applies to the distribution of
one hundred per cent of the net proceeds of operations after the respective companies have received a portion ol
net proceeds equal to their total preproduction and other expenditures as referred to above. Under this latter
formula United is to receive 60% of the net proceeds if the net proceeds per ton of ore milled in any fiscal vear
exceed 55,00, and a lesser proportion it the net proceeds per ton ol are milled are less than 35.00, but in no ease
i< United to receive less than 507 of the net proceeds,

The preproduction and other expenditures incurred by Lake Asbestos of Quebee, Lid., as referred 1o above.
Bre] b v
are reported by that company to amount 1o 35277 479.05 as at December 31, 1959,
Commencement date of mining and milling operations on a tune-up basis was June 29, 1958, Lake Asbestos
5 & 9] I .
of Quebee, Lid. have reported that there have been no net proceeds resulting from operations up to December 31,
1959 and that a cumulative operating deficiency of $1.71.985.01 must be recouped before United becomes entitled

lo any share ol net proceeds,

5 Pursuant to the above mentioned agreement, title 1o the company’s principal lands. mining concessions and
other rights relating thereto as set out and described in Article | thereof. and all buildings and improvements
thereon, together with all the machinery, equipment, tools and other supplies. ete. owned by 1he company anid

Jocated on the properties, has been conveyed to Lake Ashestos of Quebec, Lid.

0. Contributed surplus consists of the following:
Nel premium on capilal stock issued . . ; ;i ;g $2.413.219.34
Less Commission on sale of shares. . R o 403.196.37

$2,049.722.97



UNITED ASBESTOS CORPORATION LI MITED
(No Personal Liability)

and its wholly owned subsidiary company
DETINU HOLDINGS LIMITED

Condo/z’c{aie(l _S)fafemenf o/ .yncome

THREE MONTHS' PERIOD ENDED DECEMBER 31, 1959

INCOME:
Interest earned. ... ... ... e . e e e A £ i T, S e R AR FE §35,663.20
Gain on foreign exchange . ... ... ... oo i e e 11.903.45 § 47.566.65
EXPENSES:
Development and other property expenses.................. o o 13,858.99
Administration. .. ........... G N Al R S A — e R 65,990.33 79,849.32
NET LOSSFOR PERIGD: wis a5 o wvswns a0 s o L $ 32,282.67
J
COHJO[IE(JQ!C"J Sl(afemeﬂ.f 0/ ﬁeﬁCilA
THREE MONTHS' PERIOD ENDED DECEMBER 31, 1959
Deficit at beginning of Period: . .« cu von v i o ss e vwinin s o o s e e G nn nr s s e s 8 4 T §235,695.02
ADD Net 1088 For Pemotiv s w e mamsos o o e e s s e pomse v v e vt 00 867 ESHGH 07 0 (i 32,282.67
DEFICIT AT END OF PERIOD . « « o o o v ot et et e et ettt et e m e et e e i m it e s $267,977.69
A
Con.ﬁoﬁcla fec[ ScAec[u/c o/ CC’VIJ(H’LJ@J
THREE MONTHS' PERIOD ENDED DECEMBER 31, 1959
DEVELOPMENT AND OTHER PROPERTY EXPENSES:
Engineering and consultants’ fees and expenses. ... ... U N §13,215.26
Development license renewals. b e AR e M T s R g s e ot s T8 e 613.73 % 13.858.99
ADMINISTRATION:
Public relations, advertising, reports to shareholders, directors” and shareholders’
MEEHTES: 5t o s s ) = SRR RS S N ——— ) 1,639.77
Financial consultants’ fees and expenses. . ... .. ... 23,245.46
Office rent. taxes and lighting. ...... .. i e il T R SR B B Y T e 834.30
Fxecutive fees. . .. ....... ... ... .. W o § B T ERATER W S S R e 3,000.00
Office salaries. . .\...oq s 55 woasy i e mi s e W e b bl 1.500.00
Office and general expenses. .. ......... SRR R SRR 1,321.83
Travelling.: ... v s s v s v v e vos wio sicaises O Y 3 F 6,467.62
Legal and registration fees and expenses. ......... ... 16,691.60
AUAE 6855 ... oonmm wnn seeimmmsanne. v ren e TSR I 120 305 Z00 HI IR S5 U0 €68 URD ACSAMGRAGS S 459 5.485.00
Telephone and telegraph....................... S 1,228.92
Printing and listing expenses. ... ...... .. .ot e . 155.52
DIFEOTE HE8E 1o e sibommrin s . I 5 1,420.31 65.990.33

$ 79,849.32
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into more and more countries lhroughout the world.

EGYPT KENYA POLAND CZECHOSLOVAKIA HUNGARY
AUSTRIA BELGIUM DENMARK FRANCE
WEST GERMANY NETHERLANDS ITALY SPAIN SWEDEN

SWITZERLAND AUSTRALIA INDIA YUGOSLAVIA




AERITAL VIEWS
OF
UNITED’S BLACK LARKE
MINING ENTERPRISE

IN WHICH UNITED AND LAKE ASBESTOS
OF QUEBEC, LTD. ARE JOINT OPERATORS.
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