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fiistory

The Aberfoyle Tin Mine is situated in North-Eastern Tasmania,
on the slopes of Ben Lomond, Tasmania’s highest mountain
(5,160 feet).

It was first discovered early in 1926, and the Company formed
in December of that year, with a Capital of £25,000 in 1,000 shares
of £26 each. In 1927, the Capital was increased to £50,000, by
raising the value of the shares to £560 each. In November, 1931, the
Company was reconstructed, and the Capital further increased to
£75,000 (25,000 10 per cent. Cumulative Participating Preference
Shares of £1 each, and 50,000 Ordinary Shares of £1 each). Of the
Preference Shares, 12,500 only were issued for ecash, and the
Ordinary Shares were allotted, as paid in full, to the original Share-
goi:}ers, in the proportion of 50 shares for each share of £50 originally

eld.

In January, 1936, in order to split the shares into units of 5/-
denemination, the Capital of the Company was further increased to
£150,000 by the creation of 300.000 new shares of 5/— each (100,000
Preference and 200,000 Ordinary)—250,000 (50,000 Preference and
200,000 Ordinary) of same being issued to existing Shareholders in
exchange for those held, in the ratio of 4 to 1. The Issued Capital
thus remains at £62,500.

After extensive explorative and developmental work, the Mine
reached the permanent production stage in September, 1932.

Regular and systematic development has at all times been the
policy of the Company. Proved ore reserves (Nos. 1 & 2 levels only)
now stand at the satisfactory figure of 80,709 tons, and probable ore
ﬁséegggs (between No. 2 level and No. 2 adit level) at 130,000-

i tons,

Since commencement of milling operations on the 5Hth September,
1932, to 30th June, 1938, a total of 73,378 tons has been mined and
milled for a recovery of 147195 tons “Firsts” and 1,745.98 tons
“Seconds” Concentrates from which, after treatment, were
produced:—

(a) Tin Concentrates: 1,356.42 tons “Firsts” and 195.93 tons
“Retreated”;
(b) Wolfram, 156.87 tons;
of a gross realised value of £279,464/14/11.

Continuous and progressive quarterly dividends have been paid
on the Issued Capital of the Company since commencement of
preduction, amounting in total to £59,701/16/2 to date, and a total
of £43,132/6/7 has been placed to the credit of Reserves.
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NOTICE OF MEETING.

Melbourne, _
5th November, 1938.
NOTICE IS HEREBY GIVEN that the Seventh Ordinary Annual General Meeting of
Aberfoyle Tin N.L. will be held at the Board Room, ROYAL AUTOMOBILE CLUB BUILD-
ING, 94 QUEEN STREET, MELBOURNE, on Wednesday, the 16th day of November, 1938,
at 2.15 o’clock in the afternoon, for the purpose of transacting the following

BUSINESS:
1. To receive the Statement of Accounts and Report of Directors for the year ended 30th June, 1938.

2. To elect Directors, and fix their remuneration. All the Directors retire in accordance with the
Company’s Rules, but are eligible and offer themselves for re-election.

8. To elect Auditors. Messrs. W. S. Philip & Co. retire in accordance with the Company’s Rules, and
offer themselves for re-election.
By Order of the Board,
A. R. BRUHN,
Manager.
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Report of Directors to be presented at the Seventh Annual Meeting to be held on
Wednesday, 16th November, at 2.15 p.m. in the Board Room, Royal Automobile Club
Building, 94 Queen Street, Melbourne.

To the Shareholders,

DEATH OF MAJOR SPIERS.

It is with very great sadness and regret that your Directors
place on record the sudden death of Major A. D. Spiers, on the second
day of last month. For ten years he was our Chairman, colleague, and
friend. It would be idle to dwell upon the loss sustained by us all,
but it is a solace to remember with what thoroughness and fidelity he
served the Company whilst associated with it.

In their great bereavement our deepest sympathy is extended to
Mrs. Spiers and her family.

Your Directors have the honor to present their Annual Report and the Statement of
Accounts for the 12 months ended 30th June, 1938.

The Working Account shows a Gross Profit of £18,896/18/4, and after deducting there-
from Profit and Loss Account items—(a) Mine Expenses and Administration Charges £8,636
1/3 (including Directors’ Fees £1,050 and Income Taxes £2,356/17/2), (b) Provision for Plant
Depreciation £1,000—the Net Profit on mining operations for the year is £9,210/17/1. The
addition of net interest received and miscellaneous income, amounting to £272/1/2 in all,
results in a final Net Profit for transfer to Profit and Loss Appropriation Account of
£9,482/18/3.

In the Appropriation Account it will be noted that £9,375 has been brought back from
Dividend Equalisation and General Reserves for utilisation in payment of the three dividends
declared during the year, amounting to the same sum, and that, out of the year’s net profit,
£9,157/6/7 has been appropriated to cover the cost of major development work done during
the year. A balance of £569/13/11 has been carried forward.

Mining.—The Mine Report by the Mine Superintendent, Mr. W. E. Hitchcock, and Mine
Manager, Mr. H. B. Schell, is, as usual, included herein in full, and gives a complete review
of the year’s operations.

Ore extraction amounted to 13,686 tons—3,418.5 tons from No. 1 Level and 10,267.5
tons from No. 2 Level. The corresponding total for the preceding year was 13,289 tons.

The grade of ore extracted, 1.481%, was a little lower than the grade for the year ended
30/6/37, viz., 1.565%.

Ore Reserves as at the 30th June were estimated by the Mine Management to be
80,709 tons on Nos. 1 and 2 Levels. Development work during the year added 10,663 tons,
and ore extraction subtracted 13,686 tons. In addition, the Mine Management reports that
130,000 to 140,000 tons may reasonably be expected to be available in the block below No. 2
Level (220 feet), and down to No. 2 Adit Level (400 feet). That opinion is based upon the
results of the big No. 2 Adit undertaking referred to below.

Milling.—The results for the year of 50 working weeks were the milling of 13,686 tons
of ore for a production of 251.5 tons of “Firsts” and 384.75 tons of “Seconds” Concentrates,
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or an average of 273.72 tons of ore milled per working week for an average production of
5.03 tons of “Firsts” and 7.69 tons of “Seconds.”

Development.—The development footage on Nos. 1 and 2 Levels was 1,128 feet, as the
result of which 10,663 tons were, as stated above, added to positive reserves.

In pursuance of the major developmental programme, work on the driving of No. 2
Adit, at a depth of 400 feet from surface level at the Main Shaft, was continued uninter-
ruptedly until the termination on 7th May, 1938, at 2,957} feet, or 3,012% feet from the
original datum peg. The footage for the period was 1,198%.

Now that the undertaking has been completed, it is interesting to record the following

data:—
Period of preparatory works .. .. .. 31 working weeks, from 15/10/35 to 30/5/36.
Cost of preparatory works .. .. .. .. £1,462/10/4.
Period of actual driving .. .. .. .. .. 95 working weeks, from 30/5/36 to 7/5/38.
Total feet driven .. .. .. .. .. .. Tunnel .. .. 29575 feet

Iriye .= 28 feet
——— 2 ORB.5ifeet
Average rate driven per working week 31.4 feet.
Cost of driving (including labor, ex-
plosives, power, plant deprecia-
tion, loss on realisation of certain

nlant-el )T e £17,Q28/5/—.
Total cost — driving and preparatory

R e e e e e o L 1S P S
Total cost per foot driven .. .. .. .. £6/3/10.

Total period of work .. .. .. .. .. ..
Estimates (before commencement) of
cost, period of work, and footage £20,000; 3 years; 3,000 feet.

It will be noted that the estimates were improved upon in each case. The whole of the
expenditure, £18,490/15/4, was provided for out of working profits, and the value of the work
has proved to be incalculable. The details of veins met with in the tunnel are given in the
Mine Report under the heading “No. 2 Adit.” The most significant feature of the comments
is the comparison between the aggregate width of the veins met in No. 2 Adit with the
ageregate width of veins on No. 2 Level—180 feet above No. 2 Adit—the latter being at a
point 98 feet nearer to the main strength of the ore bodies.

Financial.—The finances of the Company have, during the year, been subjected to a
heavy drain, with the continuation of the big cost of No. 2 Adit and with maintenance of
regular dividends for three quarters of the year to shareholders. To add to the difficulties,
tin suffered a big fail in price. From approximately £260 in July, August, and September,
1937, it dropped to £223 in Octoher, £190 in November and December, £180 in January, Feb-
ruary and March, £170 in April, and £160 in May; it only recovered slightly in June, 1938,
to £178.

In keeping with the aforementioned depletion of Reserves for the purpose of dividend
payments, £10,000 worth of Australian Consolidated Bonds were disposed of during the year.

The Company’s financial position is, notwithstanding these adverse factors, very sound,
and, with the improvement in the price of tin which has taken place in the current year, it
should gradually improve. It is a cause for satisfaction that strong Reserves were accumu-
lated from the high profits of previous years.

Staff.—It is the duty and pleasure of the Board to once again record its appreciation
of the loyal and efficient service rendered by the Mine Staff and employees in general.

Directorate.—In accordance with the Company’s Rules and Regulations, the whole of
your Directors retire from office, and, being eligible, offer themselves for re-election.

For and on behalf of the Board,

126 working weeks, from 15/10/35 to 7/5/38.

J. HUME-COOK, Chairman.
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Mine Report for 12 months ended 30th June, 1938

During the period under review, the main operations were as follow:—

Mining.—No. 1 Level—Development and stoping.
No. 2 Level—Development and stoping.
No. 2 Adit—Driving.
No. 2 Main Shaft—Preliminary work.
Treatment.—Milling.
Roasting.

Magnetic Separation.
Acid Treatment.

Electrical.—Distribution of power.

Water Supply.—Maintenance of water race and dam.

Erection Works,—Second bulk store.
Extensgion of tailings conveyor.

In detail these are as follow:—

MINING.

Main Shaft.—No. 1 Level: From Main Crosscut east at 198 feet—going north extended
from 118 feet to 151 feet on an average width of veins of 10.7 inches, going south extended
from 107 feet to 145 feet on an average width of veins of 11.9 inches.

26 South — At 365 feet, Crosscut East extended from 211
feet to 216 feet—no further veins were met.

26 South — At 365 feet, west 87 feet, going south extended
from 53 feet to 105 feet on an average width of veins of 10,7 inches,.

Main Shaft.—No. 2 Level: From Main Crosscut West at 72 feet, going south extended
to 28 feet when veins faulted—driving discontinued.

26 North — extended from 468 feet to 496 feet, vein 14
inches in width at face, fault coming in on the eastern side, drive timbered to face.

26 South — At 362 feet, west 44 feet, going north extended
from 101 feet to 106 feet, on an average aggregate width of veins of 16.4 inches.
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26 South — At 362 feet, Crosscut West extended from 70
feet to 78 feet, at 76 feet vein 15 inches in width met with, going north extended to 173 feet,
on an average aggregate width of veins of 13.9 inches—face shows 10 inch vein. Going south
extended to 177 feet, on an average agerecate width of veins of 16.1 inches—face shows veins
of 9—1—11—86 inches.

26 South — At 414 feet, Crosscut East extended to 203
feet with a further 10 feet borehole. Veins were met with at the following distances—9 feet
2 inches, 22 feet 1 inch, 168 feet 2 inches and 170 feet 4 inches.

40 South — At 123 feet, going south extended from 12 feet
to 182 feet on an average aggregate width of veins of 16.3 inches—face shows 10 inch vein—
leading stope taken down full distance. Going north extended from 8 feet to 36 feet on an
average aggregate width of veins of 9.3 inches—face shows 8 inch vein.

Eastern Lode — 120 feet from Main Shaft. Going south
extended from 204 feet to 214 feet on an average ageregate width of veins of 20.3 inches.

No. 2 Adit—Driving was continued from 1,759 feet to 2,957 feet from the approach.
Between 2,829 feet and 2,948 feet along the course of the Adit, 18 veins, each carrying tin oxide
gn(%l wolfram, were met. These ranged in width from 3 inches to 9 inches and totalled 92
inches.

The values shown in these veins compare very favourably with those of the veins in
the upper workings and give evidence of living in depth. As to width, the exposures in the
Adit are at a distance of 425 feet from No. 1 Shaft, which is located about the main strength
of the ore bodies. The following comparisons will illustrate :—

No. 1 Crosscut at No. 2 Level No. 1 Main Shaft .. .. .. .. .. .. Aggregate width 141 inches
No. 2 Crosscut at No. 2 Level No. 1 Main Shaft, 362 feet South. . = s
No 2 AQE . v s = b0 e ol sl o Eraa ] e

At 2,875 feet along the Adit, a drive was put out north for a distance of 28 feet to a
point vertically below the site of No. 2 Main Shaft.

As the first stage objectives of the Adit have been reached, operations in it have been
suspended pending a connection with the upper workings through the medium of No. 2 Main
Shaft.

No. 2 Main Shaft.—This Shaft, which is located some 435 feet south of No. 1 Main
Shaft, will, starting from the surface, connect with Nos. 1 and 2 Levels and with a short
drive from No. 2 Adit. Its objective is to provide additional hoisting facilities, particularly
in regard to No. 2 Adit and the workings therefrom.

The programme includes—Sinking from the surface, rising from No. 1 and No. 2 Levels
and sinking below No. 2 Level. For these purposes the surface has been cleared and a pilot
shaft sunk to 18 feet. At No. 1 Level a Crosscut was driven for 35 feet to a point at which
the shaft will intersect and at No. 2 Level another Crosscut was driven from 78 W. to 44 W.
for a distance of 25 feet. From this latter Crosscut, a pilot rise has been put up to the upper
Crosscut. At No. 1 Level a plat has been cut and timbered and from this Level downwards,
the pilot rise is being enlarged and timbered to the full shaft size. On the completion of this
section between Nos. 1 and 2 Levels, the sinking below No. 2 Level and the rising above No.
1 Level will be carried on at the same time.

As No. 2 Adit is now the drainage outlet of the Mine, it is necessary that all the develop-
ment work at its depth shall start from it, and thus this No. 2 Shaft, with its connection to
No. 2 Adit, will be the outlet for the ore and waste rock which will be broken in that work.
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DEVELOPMENT FOOTAGE:

No. 1 Level: Feet.
Main Crosscut Bast, at 198 feet Neorth .. .. .. .. . oo .. .. T0 151 fect 33
Main Crosscut East, at 198 feet South.. .. .. .. .. .. .. .. to 145 feet 28
26/S—365 feet, Cross\,ut g e s i T b e e B e SR s B b
26/5—365 feet, West 87 feet, bouth o .. to 105 feet b2
26/5—365 feet, West 87 feet, South 62 feet 01 osscut West .. to 35 feet £513)

No. 2 Level:

Main Crosscut West, at 72 feet, going South .. .. .. .. .. .. to 28 feet 28
26 /North—Main Level . to 496 feet 28
26/South—362 feet, West 44 feet South 64 feet Cl osscut West to 78 feet 25
26/South—Crosscut Weatooo o . to T8 feet 8
26/South—362 feet, West 44 feet, North SR W PO LR enT 5
26/South—362 feet, West 78 feet, North . R e e e e by
26/South—362 feet, West 78 feet, Soth s T s e e TOPL T OU S
26/South—414 feet, Crosscut Bast .. .. .. .. .. .. .. .. .. .. 10203 feet 203
40/South—AS 128 Teet, NOrth .. .. v i\ os vh caee s e oo b0 86 TeRE 28
40/Sonth—At 128 feet, South .. .. .. oo vvvv v ve vovn s T0-1R25Fc0t 150
Eastern Lode—At 120 feet South ve +v .. to 214 feet 10
Pilot rise for new shaft from No, 1 to No 2 Level e e e 98
Surfaee, Shaft to meet pilot rise from No.1Level .. .. .. .. .. .. .. .. 18
TOTAL .. .. 1,128 feet

No. 2 Adit: Feet.
Adit extended to 2,957.5 feet from approach .. .. .. .. .. .. .. .. .. .. 11985
At 2,875 feet, going North towards new Shaftsite .. .. .. .. .. .. .. .. 28

TOTAL:.. .. 12265 ft.
ORE EXTRACTION: el
From From
Stopes. Development. Total.
Tons. Tons. Tons.
E et e [ e e i e 3,419 - 3,419
No 2 evel i e e e 8,847 1,420 10,267
12,266 1,420 13,686

ORE RESERVES:

Of the positive reserves, which are tabulated, the development work has added 10,663
tons against which there has been a reduction of 13 ,686 tons, leaving a total of 80,709 tons
estimated as at 30th June, 1938.

In regard to potential reserves, the intersection of the veins at No. 2 Adit, and their
aspects in relation to the veins in the upper levels, has advanced the position to a stage at
which some optimism may enter. It will be a considerable time before the block between
No. 2 Adit and No. 2 Level can be brought into positive reserves, and, in the meantime, all
that can be said of the position is that from No. 2 Level upwards—

Extraction to 30/6/38 has been .. .. .. .. .. .. 73378 tons
Reserves- gt 80688 = = o s e 80,7{)9 tons
Totsl sy o b e v e ABANGT Lo

for a vein height of some 203 feet.

If a vein height of, say, 180 feet between No. 2 Adit and No. 2 Level is taken for
comparison, it may be reasonablv expected that there should, in time, be between 130,000 and
140,000 tons available in this block, this being of course addltlonal to the estimate of 80,709
tons detailed hereunder.
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ESTIMATE OF ORE RESERVES AS AT 30th JUNE, 1938.
Location. Level No. Tons.

T B 3 T e e e e W = 2,000
e Rloe N e i e i ST 1 5,702
26/N. WestSOfeet...................... 1 2,748
50/N. West 26 feet .. .. 1 3,023
No. 1 Crosscut West 66 feet and 87 feet 1 2,881
, No. 1 Crosscut West 20 feet . e 1 774
, No. 2 Crosscut West 54 feet . 1 2,463
T TR B [ e e LS s e o 1 4,050
NOEBIGEK 26, o o e e e e e e 2 14,264
26/N. West20feet.... 2 7,085
r 4 2 6,109
26 West 44 feet e e e e 2 7.972
51| imm— 2 3,929
Eastern Lode North 2 2,866
3 Y TR TS T o T e e S e e o S 2 4,913
40/S.fr0m123feet...................... 2 3,126
2679 West iR ect=North . s i w0 e s 2 2.872
26/S. West 78 feet South .. .. 2 3,932
ML o L e e D R e R 80,709
Tiider AVEIREIEGIEAR v oo oo oty i e A - ) RO
AVErgee GradpTie T i e i i e e S i e e v e e 33,602
Over AVOrRgBIBITAG v v o oo o i e et ot S e e viass o = e LA
80,709
TREATMENT.
Mill.—The tonnage treated was as follows:—
ORI NG e TR o s o e o e e e e e O AL EOTS
o RN T e S S e S N I PR e e e
£ T e e o L R R P S e e

From this tonnage, concentrates of estimated weights were passed on to secondary
plants for further treatment:—

“Firsts” containing Tin Oxide and Wolfram .. .. .. .. .. .. .. .. .. .. 2515 tons
“Seconds” containing Tin Oxide, Wolfram and Pyrite .. .. .. .. .. .. .. 38475 tons

Roasting.—The “Edwards” Roaster was in operation for periods during the vear, and
treated pyritic “Seconds” as follows:—

Estimated weight on hand 80/6/37 .. .. .. .. «v vt oo vv vn o0 o0 oo 20,00 tons
Estimated weight current production .. .. .. .. .. .. .. .. .0 o0 384.75 tons

404.75 tons
Estimated weight on hand 80/6/38 .. .. .. .. .. 0 v0 ot ot th on . 28.75 tons
Betivated weioht roagted . i oo vs vl b s o e e e e 376.00 tons

= S ——

The calcines were passed on to the secondary plant.

The Rotary Roaster was in operation for brief periods in which Wilfley concentrates
were treated.



Secondary Plant.—This concentration plant handled calcines from the “ Edwards”
Roaster of estimated weight 376 tons, and produced 44.1 tons of concentrates, which were

passed on to the Magnetic Separators.

Magnetic Separators.—The tonnage treated was as follows :—

Bag filter has been installed, with suitable housing.

From the above quantity the production was:—

Estimated weight Mill “Firsts” .. .
Estimated weight from Secondary Plan

Total oot e =

Weighed from “Firsts” .. .. .. ..
Weighed from “Seconds” .. .. .. ..
Weighed from “Acid-treated” .. ..

Weighed from “Firsts” .. .. .. ..
Weighed from “Seconds” ..

WATER SUPPLY.
Attention has been given to the water race and dam during the period. The rainfall

for the past 7 years was as under:—

nded - BEIBIFL v e e e e
endod =80/ B/a2 ey

6
6

= W=1] = J=r] (=2l =1] = R=r] [~z B=1] (or W=7

months
months

months
months

months
months

months
months

months
months

months
months

months
months

L B e e

Average over 7 years .. .

ended 81/12/82 .. .. .. ..
ended 30/6/33 .. .. .. ..

ended SIARBB-- =i =G s sao e
ended 80/6/84 T == i

ended B1/12/84 ., .. .0

ended 30/6/35 .. ..

e R R T e e
ended 30/6/36 .. ..

enBed -S1712/86 i vi i e e e

ended BO/6/8T . o e

TR ERAEE B e e e e e
ended 30/6/38 .. .. : :
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Tin Oxide.

225.1236 tons
31.5027 tons
6.5768 tons

Wolfram.

29.8321 tons
6.3500 tons

1,821 points
1,919 points

2,532 points

1,395 points

1,734 points

1,481 points

2,933 points

2,763 points

1,829 points

1,278 points

2,883 points

1,612 points

2,430 points
2,141 points

251.5 tons
44.1 tons

295.6 tons

S M

Av. Assay.

67.03% Sn.
72.66% Sn.
59.06% Sn.

{ 70.63% WO,.

3,740 points
3,927 points
3,215 points
5,696 points
3,107 points
4,495 points

4,571 points
28,751 points

4,107 points




SURFACE.
Site for No. 2 Shaft has been cleared.
An extra bulk store erected.
The maintenance of roads, drains, and the various facilities has received attention.

. Workmen’s Cottages: Further cottages have been erected under the assisted housing
scheme.

POWER PLANT.

Various electrical power units have functioned smoothly during the year; the use of
steam for hoisting has been continued.

GENERAL.

Mining and treatment have been carried on continuously during the year except for
holiday stoppages.

In conclusion, we again desire to record the willing co-operation and assistance of the
Mine Staff—Mr. G. J. Robertson, Metallurgist; Mr. W. J. Turner, Mine Foreman; Mr. A. Craw-
ley, Mill Foreman; Mr. M. D. Midson, Electrician; Mr. J. W. Illingworth, Accountant; and
Mr. D. F. Spilsbury, No. 2 Adit Foreman.
August, 1938. (Signed) WM. E. HITCHCOCK, Superintendent.

(Signed) H. B. SCHELL, Mine Manager.
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BALANCE-SHEET AT 30th JUNE, 1938.

LIABILITIES, ASSETS.

Authorised Capital— : ; ==
25,000 109% Cumulative Australian Consohd;t;;:[ Bonds
Participating Pre- £10,000 33% | at

fotence Shares: of oS i %996 13
2] each .. .. .. £25,000 ' Add Interest Accrued 46 17 6
100,000 109% Cumulative e
Participating Pre- | (Market Value on 30th June, 1938—
ference Shares of £10,012/10/-) £10,012 14 9
5/-each .. .. .. 25,000 .
50,000 Ordinary Shares of Tin and Wolfram Concentrates on Hand 3,939 19 3
200,000 %]r d?;::l']y S.l*la}és of 50,000 Plant and Buildings (less Sales), at cost 29,110 10 7
5/-each .. .. .. 50,000 Stocks and Stores at Mine .. .. .. .. 2546 7 3
375,000 £150,000 Sundey Debtors o oo v o vr o o w0 218512 - F
Issued Capital— Development Account, as per Annexed
50.000 |0% Cumulative LTI ) e R S g R - = 49.5]? 0 4
 atidpiig T Mie Aot s e R
5/-each .. .. .. £12,500
200,000 Ordinary Shares of
5/-each .. .. .. 50,000
250,000 £62500 0 0
Dr. Balance at Bank—
E.S. & A. Bank Ltd.,
Melbourne .. .. .. £5,162 15 11
Less Cr. Balances—
ES & A.
Bank Ltd.,
Launceston £99 5 0
Bank of Aus-
tralasia Ltd.,
Fingal . .. 1910 0
e e B0 :
——— S e =
Diaft in-Teansit . =i or o oo itag b a=1 ]
Sundry Creditors .. v ci o ouvr -o 2285 96 i
Provision for Income Tax .. .. .. .. .. 2250 0 O
Reserves—
Caerale— <o 265 05D
Plant Depreciation .. 16500 0 0
Development Amortisa-
fOR e 19297 - 6 -
Dividend Egqualisation 1,250 0 0
Investments Fluctuation 500 0 0
43,132 6 7 |
Profit and Loss Appropriation Account 569 13 11 |
£116921 5 10 $H6 92510
31st October, 1938. (Signed) J. HUME-COOK, Chairman.

(Signed) A. R. BRUHN, Manager.

AUDITORS’ CERTIFICATE.

We report to the Shareholders of Aberfoyle Tin No Liability that we have examined the above Balance-Sheet
with the Books of the Company, and having obtained all the information and explanations we have required, we
are of the opinion that such Balance-Sheet is properly drawn up so as to exhibit a true and correct view of the state
of the Company’s affairs according to the best of our information and the explanations given to us and as shown
by the Books of the Company.

Melbourne, (Signed) WM. S. PHILIP & CO.,
31st October, 1938. Chartered Accountants (Australia).
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PROFIT AND LOSS ACCOUNT FOR YEAR ENDING 30th JUNE, 1938.

To Mine Expenses— } By Balance transferred from Working

Lease_Rents. Insiiance; Sick apcl ' BBIEE e s e el 00 4% A
' Holiday Pay, W_’orkers Relief ., Interest Received, less Paid .. .. 130 12 2

~ Fund Contributions, General :
* Surface, Office Salaries, Bonus . Rents Received o0 5o o oes e i 8 6 0

_ to Employees, ete. .. .. .. .. £3903 8 4 ., Discount Received .. .. .. .. .. 56 3 0

b ,» Administration— '

Directors’ Fees, Melbourne Office,

Income Taxes, Printing, Station-
ery, Advertising, Tasmanian

Agency, Audit Fees, etc. .. .. 4782 12 1]
, Plant Depreciation Reserve .. .. 1000 0 0

., Net Profit transferred to P. and L.
Appropriation Account .. .. .. 9482 18 3

£19,168 19 6 £19,168 19 6

PROFIT AND LOSS APPROPRIATION ACCOUNT AT 30th JUNE, 1938.

To Preference and Ordinary By Balance 1/7/37 .. . s v dnvn — 524403

Dividends declared
out of Reserves—

At the rate of 20% p.a.
for quarter ended
30/9/37, paid

201037 5 = 83,125 050
At the rate of 20% p.a.
for quarter ended
31/12/37, paid

2001138 s e e 312 00

At the rate of 20% p.a. - Tran.vtfers. from Reserves .fgr utilisa-
l tion in payment of Dividends—
for quarter ended |

31/3/38, paid g Dividend Equalisation £5,000 0 0

21/838 . .o ciwe D5 00 5 General=di o ve o 43750 0
— 59375 0 0 —_— 9375 0 0

,» Development Amortisation Reserve,
being appropriation out of profits

for the year ended 30/6/38 to

cover the cost of development .+ Net Profit for Year, transferred from
work carried out during the year 9,157 6 7 Profit and Loss Account .. .. .. 9,482 18 3
,» Balance, as per Balance-Sheet .. .. 569 13 11
£19,102 0 6 £19,102 0 6
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Aberfoyle Tin No Liability

MINE WORKING ACCOUNT FOR YEAR ENDING 30th JUNE, 1938.

To Tin Concentrates on Hand, 1/7/37 . £605 0 0 By Sales—

.. Mining and Treatment Costs, Power, -Iw;iglfs:;“i“l”?t:ﬁs. S'BQ-?;g I% 2

Supervision and Ore Rea]isatit:}r:n R 5 e R O0 1 4

Expenses -.n o ee e n
.. Tin Concentrates and Wolfram on

. Balance, being Profit on Working Hand, 30/6/38 (Estimated) .. .. 3939 19 3
Account transferred to Profit and
L AGeolbt - v e 10596 18 -4

£49640 11 7 | £49.640 11 7

S —— e e

MINE DEVELOPMENT ACCOUNT FOR YEAR ENDING 30th JUNE, 1938.

To Balance Ist July, 1937 .. .. .. ..540,359 13 9 : By Balance, as per Balance-Sheet .. ..£49517 0 4

.. Expenditure for year on—

No. 2 Adit Driving ..£8,517 810
No. 2 Shaft Sinking . 63917 9
——e—i O] - B F

§49517 0 4 | 49517 0 4

| R
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Aberfoyle Tin No Liability

TOTAL DIVIDENDS PAID BY THE COMPANY

| | Total for the Year

| Total Amount
| Capital Issued Rate 9 p.a. : :
For Year | | apital Is e Paid Amount | Rate %
l , !
1931 36 days Pref. 12,500 . . 20/-| | 10% £103 11 2] | '
; ord. 50,000 . . 20/-| == = _ St SO
1932 | Quarter Pref. 12,500 . . 20/ 10% 251 2 el Regs 1 2| STESh
| to 31st Mar. Ord. 50,000 . . 20/-{ | — | ==t it
Quarter |  Pref. 12500 . . 20/- 109 251 2 6
to 30th June Oord. 50,000 ., . 20/-] = &
Quarter Pref. 12,500 . . 20/- 10% 251 2 6|
to 30th Sept. Ord. 50,000 . . 20/- - =
|  Quarter Pref. 126500 . . 20/-| | 10% 251 2 6
to 31st Dec. Ord. 50,000 . . 20/-| | — = | s408 10 o  Pref, 11% %
1033 Quarter | Pret. 125500 . . 20/-( | 121 9% | 390 12 6| | Ord. €% %
| to 31st Mar. Ord. 50,000 . . 20/ 124 % 1562 10 0
| Quarter Pref. 12600 . . 20/- 124 % 390 12 6
| to 30th Jume Ord. 50,000 . . 20/ 124 % 1562 10 0O ‘
Quarter I Pref. 12500 . . 20/-\ | 124 % | 380 12 67
to 30th Sept. | oOrd. 50,000 . . 20/- 1246, | 1562 10 0 |
' | Quarter | Prer. 12500 . . 20/-| 1239 =—m90- 19 8
I to 31st Dec. ord. 50,060 . . 20/-| 12305 456226 0N} were 16 B | Pref., 123 o
] 1034 ‘ Quarter Pref. 12500 ., . 20/- | 123 % 890 12 6 | ord. 121 %
| to 31st Mar. ord. 50,000 . . 20/- 12195 1562 10 O ||
| Quarter | Pref. 126500 . . 20/- 1239% 390 12 6
| to 30th June | ok 50,000 . . 20/- 121% 1562 10 0J -
=
| Quarter 1= Pref. 12500 . . 205 123 % 390 12 8
| | to 30th Sept. | oOrd. 50,000 . . 20/- 1239 1562 10 0
| Quarter Pref. 12500 . . 20/-| | 123 % 800 12 6 |
| to 31st Dec. ord. 50,000 . . 20/- 1239 1562 10 0 | T
| ‘ Quarter |  pret. 12500 . . 20/-1 15% 468 15 o || 12600 0 0 {0
| 1835 | ¢5 sist Mar. ord. 50000 . . 20/-[ | 15% 1875 0 O Ord, 20 %
| Quarter Pref. 12500 . . 20/ 16% ' 468 15 0
| | to 30th June ord. 50,000 . . 20/- 16% 1876 0 0
| Year ending Pref. 12,500 . . 20/- Bonus of 781 & ©
30th June ord. 50,000 . . 20/-) | 1/8 per 20/ 3126 0 0
Share , »
Quarter Pref. 12500 . . 20/-) | 15% 468 15 0
to 30th Sept. ord. 50,000 . . 20/-| | 15% 1876 -0 o} |
Quarter Pref. 12500 . . 20/-| | 15% 468 15 0| |
to 31st Dec. ord. 50,000 . . 20/- 16% 1876 0 0 | 8500 B ol T 80 %
1036 Quarter Pref, 50000 . . 5/- 20% 625 0 0 z Ord, 20 %
to 31st Mar. Ord. 200,000 . . 5/ 209, - 2,500 0 O -
! Quarter |  Pref. 50.000 . . 6/- 20% 626 0 0 ‘
to 30th June | oOrd. 200,000 . . b/ 20% 2500 0 0}
Year ending Pref. 50000 . . 5/-] | Bonus of 312 10 o] |
| 30th June Ord. 200,000 . . 5/-2 1id. per &/- 1250 0 0
Share |
I Quarter Pref. 50000 . . 5/- 209 6256 0 O
to 30th Sept. ord. 200,000 . . 5/-| | 206 2500 0 0
|  Quarter Pref. 50000 . . 6/-| | 20% | 625 0 0 |
to 51st Dec. ord. 200,000 . . B5/-| | 20% [E=EBe00E 200y Pref.. 20
Quarter Pref. 50.000 . . B/ | 209, 625 0 of|1250 o o gref %%
1937 | o 8ist Mar. | Ord. 200,000 . . b/-| | 209 | 2600 0 O] 2
Quarter Pref. 50000 . . &/-) | 209% { 826 0 0
to 30th June Ord. 200,000 . . b5/-] | 20 | 2500 © 0] |
Quarter Pref. 50060 . . 5/-y | 20¢ ’ 625 0 0, |
to 30th Sept. ord. 200,000 . . 5/-1 . 207, 2500 0 o)
Quarter Pref. 50000 . . &6/-{ | 2007 625 0 0 | Pref., 16 %
to 51st Dec. ord. 200,000 . . 5/-1 | 200, | 2500 o0 of| 9876 0 0| 553" 35
1038 Quarter |  Pref. 50.000 . . 5;—] ' 20 625 0 uJ |
to 31st Mar. Ord. 200,000 . . 5/- 20 % 2,600 0 0 |
e |
| £59,701 18 2 | |

NOTE:—The issued Preference Capital, £12,500, was only fully called as at 31/12/1932, dividends prior to that date being
calculated on the actunal sum paid up thereon.

The payment of the first preference dividend, covering the period from the inception of the Company, 26th
November, 1931, to 31st December, 1932, and amounting to £1,108/1/2, was made on 15th February, 1933. Milling
operations commenced on 3rd September, 19832,
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, Aberfoyle Tin No Liahility

? PROGRESSIVE PRODUCTION SUMMARY AND ANALYSIS
| 2 e == = ——
- | i [ A e S ' N | et Prost
i | i e 0! on
] | I . Mill Concentrates SRS Total Costs includ- | ing
| = e ~ e | B Al | tstnt b
1 ons | | rom other
Year i w‘:gh‘gs! ,F:::‘ i Milled | ‘‘Firsts'’ ‘‘Seconds'’ : l sources)
Ending Weeks | Milled R e | ‘ ———— ———
i | W%\:l;akp: i Average Average i | | { |
{ | | Total per Total per | Per Ton | Per Ton | Per Ton
| ! ' . Tons Weok Tons Week | Fracoeds | stilied || STeouat ‘ Millea | AmOUnt | “hrged
| - - . Il
b i i I ; . I
; l £ £ s d £ 2 £ £ s d
b 30/(*{-;1%303” 42 i 8,160.5 | 19432 | 19146 4,66 126.73 3.01 25826 | 3 33 17.213 | grganibeeTapys | 9l Ty
| 30/6/1934 11 | 10,284.0 | 2406 | 195.0 4.76 215.25 626 | 34874 | 3 72 24,636 | 2 82 9738 | 19 0
30/6/1935 50 | 13.218.0 | 264.3 | 280.5 5.61 337.25 6.74 65795 | 4 45 | 80856 |2 a8 24,939 1179
' 30/6/1936 5O | 14,791.0 | 295.82 | 2955 5.91 344.0 6.88 63,806 | 3129 | 385512 2 80 18293 | 1 490
' 30/6/1937 493 | 13,2890 | 26956 | 258.0 5.23 338.0 | 686 | 60,620 |*4118 37,021 | 2159 23,608 | 1166
30/6,/1038 5O | 13.686.0  273.72 2516 | 6.03 384.76 | 7.69 49,036 | 3 118 30.825 | 2 18 2 9211 | 138
2zl | 1 |
Prowtamlye | dees 73,3785 | 259.98 | 1471.95 | 5.21 | 174508 | 6.18  |£279,465 | £3 16 2 |£185063 |£2 10 5 | £94,402 |£1 6 9

Average London Prices of Tin

1937-1938.

Cash. Forward.

| y G e e e S T s SRS 1 B S (i o T
| L e e e e I e | 263 0 11
Bepltember: . vt avas wse aee saw e 29 28 258 1 9
e ) e P o o U TP TP - o |13 b 223 6 11
: Novembor . =t e e s e M0 pae 190 b1
Decembior . cioiv nne dam s e si snnanh 100N 3 189 18 8
AARBEIN v L ae e e e e e L Ry ) =18
| N o N T 183 2 10
;_ 1. 15 ) R e - e R R R 1 e Uy L 183 12 9
't T | e s R A T R BT o RO e’ & s £ i 189 T &
| 1, e e e e T R Vet it 162 16 8 163 8 9
| FUNE i s e ey e 177-11 11 178 7%
| Average for year ... ... ... ... £204 711 £204 1 9

During the year ending 30th June, 1938, fourteen sales were made, the effective average price being
£187/0/11, all sales being effected on the basis of London 3 months or forward prices.

Colarts Studios Pty. Ltd.,, Print., Melb.
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