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ENGINEER'S REPORT
ASH PEAK MINE

Consulting Engineer Wendler's report on the ASH PRAK
MIBE in OGreenlee County, Arizona, is as follows: '
Jameary 17th, 1914,

To the Directors of the
International !Hnes Development Co.,
Ios mgeles, Cal.

Gontleimn e

Having completed my examination of the ish Peak Mine
and the economic conditions of the distriet as related to mining
and zgxﬁnng operations, I report the resume of my investigation
as ows :

PIRSTLY: I have formed a good ovinion of the existing ore
bodies, their probable persistence in depth, and
the possibilities of the mine to become a large
and vrofitable vroducer.

SECONDLY: I find the ore to be a very clean silver-gold ore,
free from any base admixture, of good commercial
grade, emenable to cyanidation, &nd yielding a
high extraction at & low cost of treatment.

THIRDLY: I find that sufficient water for all mining amnd
milling purpvoses can be economically sunplied from
at least one, but very probably from two different
sources,

POURTHLY: I have assured myself of the avatlabnitg of cheap
power, obtainable by installing crude oil internal
combustion engines, and making use of the low-
priced California oil suvply.

FIPTELY: 1 find the general working conditiomns in the agh
Peak section to be ecuslly as good as in any of the
prominent mining districts of the Southwest., The
elimate is excellent. Distence from the railroed
is only seven miles over a good smtomobile road,
Lebor is ofi the best, end wages are lower than in
any other mining camp in Airizona. #11 necessities
as well as conveniences that could be reguired are
within easy reach and at the right prices.

In my detailed report herewith annended, you will find
the full particulars, which form the basis of my preceding
condensed summary. In conclusion of my observations, I may add
that I consider the Ash Peak proposition one of unususl mer it
snd attractiveness.

i I am mueh impressed by the greast resemblance of certain
geological and mineralogical features, and the similarity of the
ore and mode of ocourrence to several of the big silver mines of
llexico which have come under my observation.

Such continuous, well-defined outcroms and wide bodies
of cuarts as mark the Ash Peak vein on the surface, are gemerally
in themselves a good indication for the mrsistence of the vein
in depth; when, as in this case, they are accompanied by exten-
sive mineralization shown by development to be stronger and movre
pronounced at a depth of 500 feet (bottom of mine) than on and
near the surface, the chances for the making of a large and vro-
fitable mine increase vastly, and when inferences can be drawn
from analogous cases of ore occurrences, as can be dome in this
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case by comparison with certain other mines, the chances of
failure decreases in proportion, '

Taking into comsideration all the latent possibilities
which undoubtedly exist at Ash Peak, together with the excellent

-economic conditions referred to, I can fully endorse your so-

quigition of the property as proposed.
LocaTIOoN:

The ish Peak ilines are situated in Creenlee County,
Arizona, about twelve miles west of Duncan, Arizona, and seven
miles south of Sheldon, Arizona. Both these towms are loocated
on the line of the Arizona & New iexico Railway, a roal rumning
from Clifton, Arizona, to Hachita, in New Mexico, This railrosd
connects with the El Paso & Southwestern ™acific Railrosd of
Iordsburg, New llexico. Good sutomobile roads lead from both
Duncan and Sheldon to the ish Peak Mines, The Gila River runs
parallel to the railrosd between Duncan and Sheldon. The nearest
distence to the river and the railrosd ic somewhat more than
four miles,

The elevations are as follows:

Duncan Seessssssssansravasanaenseasi D00 feet
Sheldon vssesssrennncasansnasssnnand 468 feot
Ash Pesk Camp sssassevsasnnsvnsesevd 060 foet

QT:AI.'JSS
The holdings of the ish Peak liines comsist of :

(1) Pive lode clairs, covering the outerop of the Ash
Peak ledge snd containing the eighty-six acres of land, From
east to wet and five claims are s follows:

Great Hastern
Commerce
Fraction
Supmi ¢
Homestead

(2) Two mill sites, located in two clsime easch of
five acres north of the lode claime. These 1ooatipna are named:

Summit M.S.
Commerce MH.S.

GEOLOGY AND VEIN WORMATION:

Mani fest signs of strong volcanic activity can be
observed throughout the ish Peak region. Ash “eak propert
is a mountain of volcamie tufa, rising precipitately sbout
1,600 feet sbove the surrounding country, smd forming a well
known landmsrk about a mile to the west of the mine. The
formation to the east of ish Peak mountsin is Andesite., 1t
is in the indesite where is found the ore occurrences, which
was the cause of my visit to the distriet.

: Continuous bold nuartsz croppinge, throughout the
entire length of the five claime and beyond, mark the tread
of the ledge for n.earlg two milea, The m‘;rike of the vein
is to the Northwest, with a dip of 85 degrees from the
horisontal to the Southweat,
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The vein being harder than the andesite in which it :
ecours, erosion ofigge walls left it as a ridge of unmistakable 3‘
nature, standing in places twenty to thirty feet wide and twenty
feet above the soil,.

The vein is probably the result of a combination process
of partial £illing of a fracture by aseenﬁns waters, probably
of magmatic origin supplied by the cooling of igneous rocke and
of replacement of the adjoining roock.

The principal gangne material is a white quarts,
breceiated in parts. Calcite is found interspersed in the
vein filling, and in some perts I found cavities filled with
erystala of nearthe smooth md clearly defined hanging
wa.{;. of ml%ena andesite formed by the plane of the fracture.
There is no well defined footwall, here the andesite has been
intensely altered and in places is entirely silicified.

ORE OCCURRENCE :

The pay ore has no visible demarcation, except
the assay, but it is usually maried by a more crustified
structure, containing finely divided sulphides disseminated
through the quartz end sh ng aleo as parallel bands. In
the ore shoots, the ore seems to be richest near the hanging
wall, assumes a width of from six to sixteen feet, and the
previous metal contents then gradually decreased until the
ore has slowly merged into unaltered rock.

The silver ocours es argenfite, except where the
ore has enriched near the surface,

The class of argentite weins has mumerous repre-
sentatives among the silver mines of lexico, where they
are also generally found in the andesite as at ®achuca,
tuanajuato, Zacatecas, eto., districts which of late
years have come into renewed prominence by the success-
ful avplication of the cyanid process to low graie silver
ores.

The history of the ilexican mines is in general
the ssme., VWhile the silver contents naturally vary in
the different veins, there is usually a richer ore found
in the oxidized zone near the surface; this is followed
as & rule by a very lean zone until at varying depths
better ore is reached sgain. This is generally in the
form of a primary ore. Whether or not this vrimary ore
can be classed as pay ore, depends of course upon its
grade as well as upon the economiec conditions governing
that rarticular mine, and upon the cconomic conditions
governing that particular mine, end every distriet or
property has to be considered inflividually. Often, but
not necessarily alwgys, a zone of secondary enrichment
yielding very high grade ore, is encountered upon reach-
ing the actual or former -ermanent water level,

Analogous conditions are in evidence at Ash
Peakks At the ish Peak iline the work which has been done
80 far is confined to certain workings, known as the
COMMERCE AND SHAIROX mines, In both the Commerce and
Shamrock shafts, work was originally commenced on what
was menifestly vadose shoots, the ore of vhich owes its
profitable or rich grade to surface enrichment. Chloride
of silver is notideable sbuniant in the richer ore from
the surface workings of the Commerce and Shamock mine,
and occurrence cuite frequent in the westhered and en-
riched zone of ore deposits in the arid regions of lexico
and Arizona.
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The actuel outerop of the Ash Peak vein, shattered
by the changes in temperature, offered & favorable field for
the action of surface waters, which, descendi s Precipi tated
mineral held in solution, ceusimg a concentration of metal in
certain favorable portions of the weathered zone of the vein,
This surface enrichment in the Ash Peak vein, as far as I have
been able to obeerve in the workings on the &omree and
Shamrock, seems to extend to a depth of awproximately 200 feet,

Precipitation of the mineral held in solution by the
hot ascending water must have commenced when cooling bekan and
pressure decreased on nearing the surface, but devosition took
place rapidly and the silver sni pold cmionta of the solution
were mostly exhausted before they could reach the ACT AL surface.
This theory seems to find corrodboration.

PIRSTLY: in the fact that the ore of the ieh "eak vein, on
and near the surface owes its greater value to enrichment sfter
depoeition.

SECONDLY, inthe fact that on reaching a denth of about 400 feet,
and affer having passed through a lesn zone, as demonstrated in
the workings of the Shamrook mine, good ore, but without any

of the marks of the oxidation zome, sgain began to make its
appearance, with a slow but graduai and noticeable increase in
valve as greater depth was attained. $

DEVELOPURENT ¢

There are a number of shallow shafts, which were sunk
years ago at different points elong the ledge by chlorides,
Good ore is stated to be in evidence in all of these old workings
but at the time of my vieit, I foumd all these holes in bad shape
end inaccessidle,

The development of late yemrs, carried on by the present
owners, was confined to the Summit end Commerce Olaims. :

SUMMIT:

The workings of this claim are kmown es the Shamrock
Mine, (See Map) Thim mine is opened up by a shaft, 11 & 7
in the clear, to = denth of 600 feet. The only lateral develop~
ment of any conseruence was dome on the 50 foot and 500 oot
levels, On the intermediate levels, stations were cut and drifts
commenced, but not comtinued,

The Shamrock shaft was sunk at a point on the ledge
where Silver chlorides and bromides were encountered on the sur-
face. Cood vay ore commenced at grass roots, and a good deal of
it is still standing in and near the shaft. In my examination I
noticed good ore in the shaft down to a depth of 130 feet., The
veln is very wide, and at this depth, the shaft seems to be suite
e distance Prom the hanging wall, 49 the pay ore in the ish Peak
vein is imown to always run near the hanging, I believe that
erosscuts in that direction wonld vrobsbly weveal good ore even
below the point of my lowest obserwvation and down to the limit
of the weathered zone.
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Below this horizon which has been susceptible to
surface enrichment, the shaft passes through s section nesrly
barren of values until at & depth of 395 feet it encountere a
new shoot of pay ore. This ove, however, shows none of the
minerals of oxidation. The length of the surfsce shoot sbove
referred to, I measured to be seventy-five feet., The width
of the ore as assumed from the width of the stoves seems to
be avout ten feet. Its depth has not been determined yet, dut

probably be in the neighborhood of 150 feet.

According to the récords whiech I inspected, all the
mek which came out of the shaft down to the 50-foot level,
together with all the rock extracted from the two drifts on
the B0-foot level, was shipped to the smelter, From the smelter
@ettlements I find that 1t amounted to apnroximately 900 tons,
and showed an average value of 24.25 0z, of silver and 80 centw

gold per ton of 2,000 1bs.

This shipment included low-grade material from beyond
the limits of the ore shoot on the 50~foo t level, which somewhat
lowered the value of the ore.

The records show other shipments, amounted to 362 tons,
extracted from the stope ABOVE the 5O-foot level (see map.)
Smelter settlements for this ore give an average of 35,7 0%.
silver and 8 cents gold per ton of 2,000 pounds,

These returns vrobably indicate more nearly the true
value of the ore mined from the shoot. :

Nothing has been stoped below the 50-foot level, and
while ne exact measursments of stending ore are possible, I
would consider an estimate of 3,000 tons of ore sveraging $14.
per ton, a very safe spvraisal, ! :

In my csloulations, I figure silver at the rate of
56 cents and gold at 720 per ounce,

- The new ore encountered in the shaft at 395 feet
depth continues dowm with improving walues and shows good
and strong in the bottom level of the mine (500) feet. This
level was opened in both directiome, at the owners, for the
sake of economy decided not to drive in the hard duartz vein,
but to run the drifte in the soft andesite of the hanging wall,
zéoargllzl to the vein, snd cross-cutting into the vein every
8T,

This program was carried ovt, and the vein on the 500
foot level , is exposed by these crosscute onmly, with the exeen=
tion of & stretch between the second and third west crosseut,
where the veln wes broken into and an wnderhand stope, 30 feet
in length commenced on the ledge.

acgording to the records, everything hoisted from
596 feet to 500 feet depth in the shaft, (bottom) was shipped
o the smelter., :

: Settlement sheets show that these shipments amounted
to 625 tons, and averaged 13,6 ounces silver and $1 gold per to
equivalent to 98448 pver ton of 2,000 pounds. Present value $18,00,
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The last car of ore shipped, and weighing shout
40 tons came from the crosscuts on the 500 foot level , and
I find from the smelter liculdation that it sveraged 16.2
ounces silver and $1.20 pold, enuivalent to 10,11, present
value §24.60 per fon of 2,000 pounds, ,

Sampling and assays on the 500 foot level (see map) show
the ore shoot there to have a length of not less than ... £50

Teet

The assumed width, as caloulated from the average width
'maedmthe@mﬁsoutsm.t.o..a-qn.oon 9

Depth of the ore shoot actually develoved up to date in
shaftfrom39ﬁfaatt0500feet.....-v...... 106

iverage value of the ore exposed in the shaft as per shivment
of 625 tons, per ton, ¢8.48 ( present value {18.78),

Average velue of the ove in the bottom level (500) as per
sampling of crosscuts end underhand stope {10.44, (present
value (23,10), '

The ore between the fourth and fifth level is only
developed through the shaft and the bottom drift, giving it an
exposure of two sides. This fact prevents the exact estimation
of positive ore stending between the tw levels, but I consider
that 1t cen be assumed with safety that there will not be less
than 10,000 tons of ore averaging (8,50 per ton (present value
¥18.80) avai lable between those two levels.

COMUERCE :

The distance on the leige between the Shamvodk and
Commerce markings is 2,800 feet.

This mine is opened up by a shaft 280 feet deep. The
entire workings (see map) are in cuarts, but not in pay ore,
except in the southeast part of the mine, where a short shoot
of ore 50 feet in lengt’ , which veaches to the ourface, has
been exploited. The width of the ore in this ehoot, ss far
ag I could determine, is about 8 feet near the surface and
18 feet on the 200 foot level.

According to the records, the ore shivped from this
shoot to the smelter amounted to 840 tons of an sverage value
of 20 ounces silver and & ocents gold, ecuivalent to « 80
per ton, (present value {26,50),

There iz a pillar of ore standing between the 100
foot level, and 200 fool level, (see mep) which I sampled.
The assay returns showed & value of §$10.90 (present velue {24.40)
and probably about 1,500 tons of tMs grade ore could be ex-
traocted from this piller. Prom the sbove the 100 foot level
probably 500 tons more of the smme graie could be mined meking
a safe total of 2,000 tons of ore aversging ¥10.90 per ton
(present value :;;2&.40). it .

_ Conditions relative to the ore cccurrence as des~
crided in the Shemrock mine, apply also to the Commerce, The
short ore shoot, which hss been exploited in the Commerce,
although it is still in evidence on the lowest level (200 feet)
will in all probability be followed by a lean sone, whieh in
turn will egain in all likelihood be succeeded by new, deeper
seated ore bodies.

The illustration presented by the deeper explora-
tion of the wein through the Shamrock workings would seem to
indicate that these new ore bodies, wherever encountered,
should b e of commercial grade, stronger and of greater
length than the surface shoots, Judging by comparison
with similar ore ocourrence in other mines, they should
prove persistent in depnth, .
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There is a dump at the Commerce mine which, sg I am
informed, represents all of the materisl teren from the mine ix
development exclusive of the ore from the shoot which wee shivped.

Aoaerdtng to the records, 1,254 tore taken from this
dump were shipped %0 the smelter end were paid for at the rate
of U8+60 per ton (present value {18,00), There wes probably
some of the ore from the shoot mixed with this shimment, as
ny sempling showed a somevwhat lower assay. I calculate the
tonnage in this dump at avoroxinately 8,000 tons, sveraging
$6400 per ton (present walue $11.50).

HETALLURGY: il

The ore is a most perfect eyaniding ore, It is
free from all bmse metals. Tests hawe shown it to be readily
" @8oluble if reduced sufficiently fine and 1t crushed rapidly
under a stamping blow,

In testing the ore it was ground to pass 200 mesh,
agitated with double ite weight of solution containing 4 pounds
KeCye ver ton, 5 line, £ pounds salt, and 1 pound lead acetata
per ton of solution. :

Heads assayed s 024 . Oz
'01"lllt‘vl‘l..ﬁ'.i.".. AgZ;OO .055
Teils assayed
after 12 hours Bessshene BB e 4,00 »012
after 24 hours escesssnssese 2. 00
after 48 howrs SX2 s ITY 04,66 none
Extraction BUNseERLERNBOL RN RE RS 954%’% lm

Solution after 48 hours egitation showed X, Cy.
strength 2.3 pounds per ton.

Stamp duty for 4ish Pesk ore, using 1,400 pound stamps,
should be ebout 5 tons ver stamp per 24 hours,

GENERAL OPFERATING CONDITIONS:

Climatic coniitions are excellent, Thers is a good sup-
ply of high class labor evailable from the nearby towns of Clifton
and Morenei., For mining, mosfly Mexican labor is used, and
wages run from {1.50 for surface work to (2,50 foi machine |
drillers, Wages for /merican skilled labor, ecarpenters, mohanicng
ete., range from (3,00 to $4.00, i

Cogt of store and mining supnlies averages about the
smme as at the m-inoipal-’;_minmg_ campe of Arizona.

Mmbering in the mine will be 1imited to ocoasional

There is an excellent mill site aveilable back of the
Shamrock shaft,

COST OF MINING AND MIDLING:

An exact eatimate is not possidble at the present moment,
but I should say that after all the necessary development work has
been accomplished, with the ow in readiness for stoping, and
mining overations scientifically and economically '”oom\w;;od, the
cost of production, inclwiing everything, for the ore delivered
et the mill should not exeeed (2,00 per ton.

Neither should the cost of milling an! cyaniding in s
plant of say 150 tons daily capecity pass the (2,00 per ton 1irit.

ORE AVAILABLE AT PRESENT OLOSE T0 THE SHAPT:

Shamrook ine, upper levels, 3,000 tors averaping {14.
per ton; Shamrock Mine, between fourth and M fth levels, 10,000

i
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tons uvwaging $10.90 per tonj Commerce aump,'no coat of
extraction attached, 8,000 tons averaging $6.00 per ton.
%ta 23,000 tons. Average value Silver 24 oz. CGold 80

CeNnTs

Mo possibilities are taken into cons ideration.
POSHIBLE PROPITS:

- It will of course first be necessary to contime
vwi th the development of the mine, and meke greater ore
resgerves aveilable before deciding upon the erection of a
big mill and powler plant, bdut, th & mill once in opera=-
tion, the ore which the property shows right today shounld
yield a profit sufficient %o pay for the whole mill and
power plant,

The estimate of profit tobe realized Pfrom future
ore cen at vresent of course only be made avoroxinmate 1y,

In sllowing $2.00 for cost of mining, I believe
that I am leaving a good margin of safety,

Taking up the cost of treatment, I would allow
only for & 90 percent extraction of the values instead of the
95 per cent extraction of the tests.

The cost of power, according to oéleulauons
should not exceed (36,00 for 360 dgys, which is aquivaiont
to ten_ cents pver horsepower per day.

I figure, however, 5O per cent more ani make it
15 cents end allow the use of 1} horsepower per ton of ore
treated, thereby raising the cost per horsepower for each
ton of ore treated to 28% cents. !

Chemical comumption at & liberal allowamce
would be as follows:

KO seovsncnsocsovsncccnnsns mﬂpa‘ ton
C0 sovsrsanserssvnsssssns 02¢ per ton
Ul eseessvsssssasnencsrsse 06¢ per ton
PHA sevvovescrnsncsssnnnas Oaiper ton
Cleammp Chemicals seessses 02¢ per ton

Total secssssensssesne ‘2#”1‘ tﬂl’l

Mguring labor at the rate of $50.00 daily for
a treatment of 150 tons, would show a cost of 33%/ per ton.

Por incidentals and merketing I allow 184 per ton.
T™is brings the total Tor treatment up as Lollows:

POWOL seessssssvensncnnsse Zgw per ton
Chemiocals sasesssssssnoes 41 ¢ per ton
Labor sesescvonsssvcnsssnse 53M per ton
Inoidentals seessensssses 18 ¢ per ton

Troatment total sesessses $1.15 per ton
The grand total would therefore be:

MININC vevsosssonvess  $2400
TREATMENT sessonnonne

.
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Ascording to this esalemlation, and sllowing for 10
percent, Ioss of value in the treatment it would take an
ore having a value of (3.50 to pay expenses and anything above
this valnme would be gain.

An ore containing silver and gold to the amount of
$8450 (present value J19) which is the average allowed for
the Shemrodk ore, and allowing for 90 per cent, extraction
would yleld a profit of (4,00 per ton or @13;56 at present
price of silver, ,

CONCLUSION AND RECOMMENDATIONS:

Summing up my observetions, I come to the conclusion
that there exists at ish Peak a great poseibility for the making
of & big mine of cheaply treatsble ore, and thet, should this
posei bllity be realized, the conlitions for economic mining
and willing overations are very favorable,

The first step to be takten should be the Pfurther
development of the Shamroek ore shoot below the 500 foot
level; plans for the milling of the ore must necessarily
be reserved for later consideration.

Accordine to all indications thie 500 foot level is
practically on the apex of the ore bodg, end avplied theory
together with inferences drawn from other analogous cases of
ore occurrence point to the continuation of this ore in denth,

If this proves to be correct, -- even without
fuyr ther inerease in value of the ore, -~ there should not
be lese than 20,000 toms of proﬁtabia rilling ore devel-
oped on this shoot slone for every 100 feet of further depth.

With a good ore reserve once sssured on the Shame
rock shoot, more extensive exploration can be undertaken
along the course of the vein., Judging from surface indice~
tions, there are strong probabilities for the existence of
at least one more shoot between the Shamrock and the Com-
?:eo shafts, and another shoot east ¢f the Commerce ore

QU T

The present hoisting equipment at the Shamrock
shaft, is used for wurely development work, will suffice
for another 0 feet, but an eir compressor and machine
drills will have to be alded to assure speedy and econ=-
onical work.

No other machinery is needed to commence work.

Respectflly submi tted,

(signed) EERMAN J, WENDLER, Bl

e e e
ﬁ@:mﬁw‘%w

Dol & X .
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Note by G. M., Colvocoresses
October, 1937,
This mine was taken over by a Colorado Company
in 1936 and is now being operated with a mill, I understand that
the results to date are quite satisfactory. The bracketed figures
in the report 1ndioating present values appear to have been

inserted in 1935,




NOTE RE ASH PEAK MINE 12/8/39

Veta Mines has quit and closed down. The recovery of
their flotation mill was only 68%. and they evidently did not
think that the ore reserves justified a change to cyanide
altho tests have shown that a recovery of over 90% can be
made by that method.

Arthur Mnrphy has resumed control or ownership of
the mine and intends to fix up & cheap plant to cyanide the
tailings as he thinks that he can recover 70% of the values
without regrinding. ’

There are available 140,000 tons of tailings with
value $3.00 per ton (Mostly in silver.).

G.M.C.




NOTE RE ASH PEAK TAILINGS

5/211@5

Arthur Murphy has told B. B. Shimmel that the Veta
Mines have left 150,000 tons of flotation tailings in which
the gold and silver values will average $2.00 per ton and he
propeses to put up a 200 ton cyanide plant for their treat-
ment which he estimates will cost $30,000.

I told Shimmel that plant would probably cost $50,000
but even so that the project might be a good one if over
80% of the values or say $850,000 could be recovered at a
working cost of 80¢ per ton as seems likely which would leave
a net profit of $80,000 from 2} years operations plus the
scrap value of the mill.which might have some value for
treating ore from the mine or custom material.

Told Shimmel that proper pipe sampling of the tails

_ would probably cost $1000 and metallurgical tests including

tests of the water from the mine might add another $500.00

. and I thought 4hat the project well justified the gamble

of $1500 - $2500 for proper preliminary investigation which
should reduce the problem to one of ﬁathematics except for
$he risk of reduced prices for gold and silver, the latter
to be discounted in advance.

Shimmel may advige-in this regard during April or

May «
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BLAINE B.SHIMMEL M )‘j
TITLE & TRUST BUILDING o 7

M\
PHOENIX, ARIZONA g
March 26, 1940 : W

Mr. George M. Colvocoresses,
Yale Club,

50 Vanderbilt Avenue,

New York City, N. Y.

Dear Colvo:

I called your office yesterday just after you
had left. Sorry I did not get to talk to you before
you left.

The Ash Peak situation is still so indefinite

that I have not written to Lewils Douglas. 1In fact, I

would hesitate to disturb him at this time; certainly
not without exhausting other possibilities. It will
be fine if you can see him, and be sure to give him my
regards, but don't say anything about the local matter
for the present.

I have made some recommendations to Murphy,
but you know that he is somewhat difficult to advise.
There are one or two possible sources of the necessary
money for this project, and if I have any control over
them, the first step will be a comprehensive report,
which I will try to steer your way. Let me repeat that
the whole matter is quite intangible, and considerable
of a long shot.

I note your transactlion with Bullard Gold Mines,
Inc., and will keep it in mind in my contacts with any
of that crowd, particularly if bankruptcy or receivership
ensues.

Please give my regards to Broadway, and have a
good time.

Best regards,

Y (.

BBS:AC



