REPUELIC MINE:

The Republic Mine was purchased on May lst, but we did not take
over the operation until June lst, at which time Mre. J. M. Bush was placed
in charge. His report for the balance of the year is a very interesting
document, and the results obtained reflect credit on his ability.

We have not yet reached the limit of cost, as many of the improve-
ments recommended when the property was purchased are yet tc be made. In
comparing costs with those obtained by the old company for 1912 and 1913 it
is well to bear in mind that we have entirely overhauled and rebuilt the
pneumatic power plant, and are sinking No. 9 Shaft and the Pascoe Shaft, all
of which has been charged to operations. If we are to secure an output Qf
150,000 to 175,000 tons per year, it will be necessary to sink continuously
in order to keep the development work ahead of mining. Practically no sinking
had been done for two years before we took over the property, and consequently

the development is far behind what it should be.

IMPERIAL MINE:

The Imperial Mine Lease has four years to run from April lst. Even
if the mine is operated continuously we cannot exhaust the estimated reserves
in that time. We have spent a large sum of money in erecting a crusher, and it
would seem advisable to either apply for an extension of the lease or to pur-
chase the property, if it can be bought for a smwall sums This Company and
Messrs. Pickands, Mather & Company own the Webster line, lying immediately west,
which will undoubtedly furnish all the tonnage of this grade that can be sold
for some years to come, so that we could not afford to make any large invest-
ment in the fee of the Imperisls This question should be considered and some
conclusion reached as soon as possible, so that the matter may be taken up with

the Michigan Land & Iron Company during this dull period in the iroy markete.
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