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AMERICAN SMELTINC & REFINING COMPANY
120 Broadway,
New York, May 51, 19290.

Cerro de Pasco Coppor Corp.,
44 Wall Street,
New York, N. Y.

Attention Mr. C. V. Drew:

Gentlemen:

Referring to agreement entered intc August let, 1928,
between your Company and ourselves, it is understocd and agreed
that the term of said sgreement shall be, and hereby ie, exteunded
for a period of two years, and as extended such egreement shall
rewain in full force and effect to cover the leed bullion pro-~
duced durinz the years 1930 and 1931. Such extension %o bhe
subject to all of the provisions and conditions of seid azresment

The following emendments havé been agreed tc and are
to take effect with the production beginning Cotobher lat. 1829:-

onnege: Under the paragrarh headed "Tonnage” the Quantity of pro-
iuetion igs 4o be ohanged %o read 4,000 tons per month instead of
2,000 tons, except that for the months Octcber to December in-
olusive of this year the guantity shall be 3300 tons per month.

guality: Under the paragraph headed "quality" the silver limits
are to be 100 to 350 ounces per ton insteed of 150 - 350 ounces
per ton. ;

Return of Silver: The second paragraph of the "Silver Payment
use" w be chanzed %o reasd as feollows:

"Silver to be in the form of commercisl bars of weight customary
in the trade, at least .999 fine of standard A.S.&R. brands.
Deliveries to be made during banking hours at .......efc.”

Excess Receipts at Refiner Under the paragraph headed "Excess
Receipts at nerinery” the quantity %o be changed to 4500 tons
per month instead of 2500 tons per month, except for the

months October to December inclusive of this year the Tigure
will be 3700 tons.

Diversion: Under the paragraph headed "Diversion” following
agea is to be substituted for the one in the present
contract:

"Refinery to have the right to divert shipments of bullion
to any other plant in the United States upon giving sufficdent
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notice to the Mining Compeny to enable them to effect the
necessary changes in their freight arrangements %o comply with
such diversion. Should freight, lighterage o: other costs on
such bullion as a result of such diversion be any more Or any
less than to Perth Amboy such increase or saving is to be for
the account of the Refinery. The accounting for, amd or
return of, all metals contained in the bullion so diverted is
to be the same as if refined at Perth Amboy.

The intent of this "Diversioh Clause"” is to guarantee that the
Mining Compeny shall not pay any more for shipmen? and refining
of ite lead bullion nor realize any less from the contents
thereof than if the bullion were refined a2t Perth Amboy.

Should bthe elapsed time on diverted shipments of pullion from
date of shipment from Callao to date of arrival at any refinery
other than Perth Amboy, %o which bullion has been SO diverted,
e more then fifteen (15) days (the average %time Callao to Perth
smboy ), then Refinery shall pay the Mining Co. interest at the
rate 0f six percent (6%) per annum on the liguidating value of
the lesd and golé contents for sll time in exceas af forty-one
(41) days from date of shipment from sallso until date of
settlament as given in the "Settlement" clause, and shall allow
interest at the sams rate on the value of the returnshle silver
eontents for all time in excess of Tifty {80) days from date of
shipment et Callac until the dete provided for in the contract
for tha return of the silver. The value of the returnabdle
gilver contents for the purpose of calculating intercst shall
he based on the Handy & Herman averaze gquotation for the period
of ten (10} gquotational days immediately following arrival of
shirment elongside dock at Refinery. In place of the paymen?t of
intercst upon the velue of the returnable silver contents, the
nefinery shall have the eption of returning the gsilver to the
Mining Co. £ifty (50) days after dats of shipment from Callao,
provided the Reflnery gives notice to the Mining Co. within
fourteen (14) days after shipment from gcellao of its intention
+s axercise this option.”

Signed end dated as of

Very trly yours
AMERICAN SMELTING & REFINING COMPANY

By..lﬂ..l..‘.l.l.d.&.l...l‘

CERRC DE PASCO COPPER CORP.

BY ‘sgdlt J-mm-gl cM« -
President.




May 23, 1929

Referring to asreement entered into Augmst 1, 1928, between
your company and ourselves, it is understood and agreed that the term
of sald agreement shall be, snd hereby is, extended for a period of
two years, and as extended such agreement shall remain in full for ce
and effect to cover the lesd bullion produced during the yesrs 1950
end 1931. Such extension to be swject to all of the ytmﬂus and
conditions of said agreemént. |

The following amendments have been agreed to snd are to take
effect with the production boginning f“e; tesber 1, 1929:-

ZONNGE
Under the parsgraph headed "Tonnege” the quantity of proiuetion
is to be changed to read 4,000 tons per moumth instead of 2,000 tons.

Under the parsgraph head "QUALITY" the silver limits are to be
100 to 550 ounces per tom instead of 150 - 350 ounces per ton.

SACASE RECEIPTS AT REFINERY
Under the paragraph he.ded "EXCESS REGZIPTS AT REPINARY" the
quantity to be cheamged to 4500 tons per month instesd of 2500 toms per
month. :
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C 5 DIVERSION

Under the paragraph headd"DIVERSION" the following dsuse to
be substituted for the one in the present comtract:

Refisery shall have the right to divert chipments of llion
t0 any other plant in the United states upon siving fficient notice
to the Mining Company to enable them to effect the negessary changes

in their freight arrangements to comply with wuch diversion. Should
freight, lighterage or atherfz;;.: wwoporeosts choroe on sueh dbullion as
& result of such diversion be any more or any less than 0 Perth | f
Amboy, such ineressed or saving is to be for the account of the [
Refinery. |
The intent of this diversiom clause is to guar.ntee that the
Mining Company shall not pay any more .for shipment and refining of
its lesd bullion nor realize any less from the co te nta thereof than
if the bullion were rorined at Perth Amboy. ;
Should the elapsed time on shipmonts of bullion from date of r
ahifment from Callao to date of arrival at ref inery be more than 15
days (the average time Cal ao to Perth Amboy) then refinery shall my
the Mining Company interest at the rate of 6% per annum on the lige
uicating value of the lead and gold contents for all time in excess
of 41 days from date of shipment from Callao until due date of lesd
and gold, and shall allow interest at the same rate on thevalue of
the returnalble silver contents for 50 days from date of shipment at
¢callao until &m aane. The value of the returnable silver contents
shall be baseam tﬁh; 53513?3?“:33 quotational days immed iately follow-
ing arrival of shiprent alongside dock at ref inexye.
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W November 22, 1928

Dear Mr-.Addicks:

Herewith please find statements and resume
prepvared by Mr.Fitzpatrick: of the liquidation value of
the shipments of lead bullion made .since the signing of
the agreement with the Amer ican Smelting & Refining Company
in August®t.

Yours tr uly :

To
Mr.L.Addicks,
Bel Air, Md.




November 21, 1928

OFFICE MEMOIANDUM

Lead mllion - iiguidated Value

Mr+ Drew:

B3 Referring to Mr. Addicks' letter of November 16,
I am attaching hereto detailed statements showing net
value of four lead bullion shipments refined at Perth
Amboy under the American Smelting & Refining Co. agree-
ment of August 1, 1928; sleo similar statements showing
what the Company would have realized had this same bullion
been trested at Newark under the American Metal Company's
proposal of July 24, 1928. A summary of the statements

is shovn below:

et Values
Per Ton Rullion
Tons of AS&R Aelle Favor
Shipt Bullion Contract Proposal AS&R.

12 1,013.,5815  §235420 §232483 $2.37
13 52847635 22843 225.88 2.4
13-4 3855655 22247 22074 1.
14 6025575 222.44 221.23 1.21
Totsl 2,530.4680 (228.58 3226.77 §2.07
(By Weight)




LEAD SHIPMENT NO. 14 - IF REFINED BY
AMERICAN METAL COMPANY UNDER PR0POSAL OF

JULY 24, 1928

Tons Bulliom 602.5576 Prices: Ph. 4.70287¢; Age. B8.33¢; Au. §20.40

Settlement Assays: Pb. 95.976%; Ag. 259.61 0z8. Aus 0.0331 Oze.
Cue 0.089%; As. 0.061% Sbe 2.726%
Bi. 0.152%; Fe. 0.001% Zn. 0.002%

Sn. 0.066%;

METAL VALUAZION: i
Lead: 95.976% x 602.55756 x 99% = 1,142,04§ 1bs.

“Lead Price: 4.70287¢ x ” o4 1
311'81‘: 156 ,432.22 x 98-1/2* x “.53#..9..00. co e
Gald‘ 19‘61’ 0530 X &0.&00-0000--.uooo-o.-onno

TOTJ’XL ETAL VALUES'.'....‘.u!l.l"..‘.

< sntimony: 2.726% x 602.5576 x 60% =

DEDUCIIONS:

Treatment - Base Charge $6.70 per ton BullioBess-vse.
Bil"r 15"0 507‘ 03!. a 1#.--.-0---.-000

spalter 6085¢.- 6'00¢ X 20‘ ’ﬂr tenotonsao-oo-ovo
AI-SB-Sn 20853% X $1050 per ‘nitoo-.ctocno-o---.o.
Bismuth {No penalty - less than Ced9%)ecceesorass
Copper (No penalty - lese than 0s10%)ecsscssse.s

EOWAL TRE&TME’T cﬁaﬁGEs.‘OOIOUDCOOO-O

@ ighterage - New York to Newark - 603 toms © 60¢e...s

“iefined lesd to London:

Freight @ $4.?5 per groSg LO0Nescsecsssvivscoscnsnas

Lightorage & 60¢ per net $0Reevecccencrvscecossnne

Iﬂ’ur&nﬁ. € a¢ per @100--.0-..-.io--ooco-cao.nntoo

uuﬂ‘iﬂSiﬂn on Lead l% X é5‘.522.4?-.o--onooto;-qo
TQT.& F)EDUGTIOHS.....'...............

EET LIWIMTIHG va..oo.....-:.-ooe

New York, _
November 20, 1928.

: Per lon
Totel _ Bulliom

$ 54,622.47 § 90.661
89,878.21 149.161

$ 4,087.14 § 6.700
1,640.86 246867
30.13 0,050
2,234.82 3.709

# Iisig'ia $ iS.EIE
361.80 § 04600

¥
§ 2,462.92 § 4.087
548.44 0.678
43,70 °|07$
54622 Q.90
[ -0 g 15023.1-
B AISARS ST TS

$133,300.96 $221.226




LEAD SHIPMENT NOs 13e«A - IF REFIFED BY
AMERICAN MuiAL COMPANY UNDER PROPOSAL OF
JULY 24, 1928

Tons Bullion 385.5666 Prices; Pb. 4.70201¢; Ag. 58.33¢; Au. §20.40

Settlement Acsaye: Pbe 94828)%; Age 261.62 ; Au. +0415 Ozs.
Cus  +099; As. «077; Sbe 3.704%

Bi. b1403 Fe. 10013 in. .00&%
SOI e 069

MEITAL VALUATION: Per Ton
—total = Bulliom
Lead: 94.928% x 585.5656 x 99% = 724,701 1lbs.

Antimony : 3.704% x 385.5656 x BOP = 282 "
Lead Price: 4.70201¢ x . " § 34,747.05 § 90.120
Silver: 100,872.03 x 98-1/2% x 58+33¢..0evs... 57,956.08 150.314

Gold : 15,997 Qzs. x *30.‘0...0.0-.---.-0.-- " B326.8 0846
TOLAL METAL VALUESessscovassnssncess 3‘?3:3%571* 7241.280

DEDUC £IONS 3

Treatment - Buse Ghacge $5¢70 per ton Bullions.... $ 2,683.29 $ 6.700
Gilver 99.558095 Oza. & l¢.oo¢-o‘00-0l 993.59 2.67T7
Spelter --6025¢ - “00¢ X EO¢ per S0Rsssssvnssne 19.28 0080

Ag-3b-5n BuBBE X PR WA Rss cvvssninnas vo's a4 1,929.76 5,005

Bismuth (No penalty - lesg than 0el9%)ececcces - &

Copper (Ho penslty - less than 0sl04)ecesvees - -
20TAL LREADMENT CHARGEsssccsvesccsss § b5,525.92 § 14.332

Lighterage - New York to Newark 384 tong ¢ 60¢...0 § 230,40 § 0.600

Refined lLead to London:
Froight @$‘0?5 pﬂr sro.ﬂ BN sk d s he e @ 1.56700‘ $ 40065
Lisht.ras’ i 60‘ ptr Nt LONevessssasvsnnossssons 221.69 0+.67b
Inﬂnr&noe & a¢ per $1°0~ Ss s s s s easEasseseaRbeeS 27-30 0!072
Qbﬂlﬂiﬂﬂieﬁ 1%: #3"7‘7.05‘..".l..l"..'.l.'... 3 7.‘? 0"0‘0
LOTAL DEDUCTIONS o sveassossscsnassne 3 i'ggolgﬁ g EOIEEZ

HED LIQUIDATLING VALUE seveceroccenee § 85,109.156 $220.756

New York,
November 20, 1928




LEAD SHIPMENG NO. 13 - IF REPINED BY
AMERICAN MSTAL COMPANY UNDER PROPOSAL OF
JULY 24, 1928

Tont Sullion 528.7635 Prices: Pbs 4.75258¢; Age BB.35¢; Au. 2040
Settlement Assays: Pb. 94810%; Ag. 269.78 Ozs§ Au. .0B633 Ozs.

Cus +107; As. +063% Sbe 3.807%
Bi. .139; Pe. +002% Zn. +002%

Sn. +063;
MELAL VALUAZION: Per Ton
_Totel _ Bullion

Leed : 94.81% x 1,087,627 x 99% = 992,615 1bs.
Antimony: 3.807%x 528.7636 tons x 50% a "
Lead Price: 4.75268¢ x

§ 48,131.52 § 91.027

1
Silver: 142,648,90 X 98-1/2 X 58455ge cveasess.  81,959.00 155,001

Gold: 28.204 Qza3. X @30“0:---o-¢ooooo-a--oo TEe3 +088
POLAL METAL VALUES.eoeevssncescscacass EIEBT§E§%E§ $§z$:nr§

DEDUC | 3
freatment - Base charge 6.70 per ton BullioN...... § 3,642.72 § 6,700
Silver 1"0.509-1? Ozg. @ 1¢-t-cooo.oa-o 1.405.0’ 20657
Speltel’l 5-35¢ - ‘090 x 2°¢ m t“n-.coa..-‘n-t 26.“ 00050
Ag-8b-8n: 3.983% X $1e30 uRiBecosrssacrrocrnacons 2,703,567 5,113
Biemuth: (Ho penalty - lessthan 0sl8%)escececsse - -
Copper: 528.7636 tons x ﬁogitCOIlaooaooaol.ch. 264.3 Qe 500
TOTALLREALMENT CHARGEsseessessosvasnsee £ 7,042.20 § 16.080
Lighterage - New York to Newark 529 tons © 60¢.... ¥ 317.40 § 04600
Refined Lezd to London:
?r.xSht i #‘D?B er ”.“ 0N sscsesssnsnnssnane s 2'1‘7056 $ 40051
Light‘rﬂ.g. & 60}p.r n‘t to‘o-oo-.oc--.--n--oq-o 303‘82 0.575
m-unm. @ .08 er %100.00-.;-0-.0-0. ssesns s 38051 00075
M;ISIOMO'OOODOOIO..aoaoolu_l.- “;.52 '9

Commiseion 1% x

TOTPLL DEDUCLICHSesvssvscecescconsvrvvns # 11.230031 % 21.239

S ESSSANIT SV ImI B

NET LIWIDATIEG VALUHEs e sssesnsvsssvsnne $119,455-07 $2250877

New York,
November 20, 1928.




LEAD SHIPMENT NO. 12 - IF REFINED BY
AMERICAN MefAL COMPANY UNDSR PROPO3AL OF
JULY 24, 1928

Tons Bullion 101%.,658156 Prices: Pbs 4.76555¢; Au. $20.40; Age BT+ 68¢

Jettlement Assays: Pb. 93.530% ; Ag. 268.240 Ose.; Fe 0.001%

As. 0,18% ; Sbs  4.81% ; 4Zn 0.002%

Gu. 0.08% ; Bi. 0.139% ; Am .0415 Oas.
METAL VALUATION: i - Per Ton

: Poial Bullion

Lead } 95,550% x 1013.5816 x 99% = 1,877,045 1lbs. ;
Antimony; 4.81 % x 1013.5816 x B0k = 48,754 "
Price; 4.76668¢x e J99 " = § 91,774.91 & 90.6456

Silver; 288.24Q 0zs. x 1013.581B tons=292,167.93 Ozs.
X 93-1 2% = 281,?75056 Qz8. © BY BB savinrn 15’,983094 1650755

. Gold: 0.0415 Ozs. x 1013.5815 tone = 42.019 0z  §20.40 857,19 0,846

T’O-L‘AL m{ﬂwAL VALvEs..,oooooooonoop--..l-n--onc @58,62100“ $2550166

DEDUCIIONS:

Bage Refining Charge $6.70 ger $on BUlliODecoveonsess & 6,790,899 § 64700
Silver Rﬁf’-‘mg Charge 287, 76.66 Ozs., @ 1¢ DZecsseses 2,8'!7.76 2:839

Spelt.r 6.2625¢ = 6. d X 0# per tﬂ‘}o-n-oooaoc--ouao H0.68 0’050
Ag«S5b=-3n GGRBM = 5!05% X 31.50 = @6.565..----00- s [5) . 6:565
TOTAL TRB&WE GM'{G‘ESIcoooolnoro---nn.-.c-. " . %IE-TE&
Lighterage - N.Y, to Newark 101l tons © 60Fesvsescnsos 606.60 0600
‘ Per 7Ton
Refined lLesd %o London: ot Bullion
Freight @ $4.75 per gross tom ,082.713 ~ 54,029
Lighterage @ésog peglnot ton 677.74 0.570 e
Ingsurance © per 5100 72s42 _0.072 6
Commiscsion on Lead 1% X $91,774e8Llecccoscovecroccrnns { 04905
TOTAL DEBWTIQH&OO!O,...l.;.o.n---.-ui-.a.v.- el 32203&

SEEssSsFESEE STos==Ia=

HET IJI (mmATnG \(ALDB. e P P R E R R R N @ﬂ@,gﬁﬁrg‘; %233a8?»§>

New York,
November 19, 1928



Arrived Perth Amboy, September 19,1928 - Pb-Au due October 15,
Ag. due October 24

Tons Bullion 602.55756 Prices: Pb. 4.70287¢;Ag. 58.33¢;Au. §20.40
Settlement Agsays: Pbs 9B6.975; Age 259.61 ; Au. 00331

Cus 0.089; Age 0«061; Sb. 2.726
Bie« 0.152; Tes 0.001; Zn. 0.002

Per ion
MELAL VALUZATION: Total  Bullionm

L‘Mg 1'156’61‘ 1bai X 99% X ‘_‘TG&B’#&.---..----0$ 53,850.18 $ 890359
Silver: 156,432.22 Qzs. x 98-1/2% x 58.33¢se.c... 89,878.21 149.161

Gold: 19.917 OI'J X $2Bo¢0----.-»---..--.o..-. 406.31 0,674
TGTAL mTA.h VALUEB. oo.uooooo-oc-----o-tam gﬁﬁg.gﬁi

DEDUCZIONS:

Preatment - Base Charge $7.50 x 602.,5575 tonS.... § 4,519.18 7500

Ireatment - Silver Credit 290 - 25961 = 50.39 O 1¢ 18312 +304

$ 1’336‘03 ®
As-Zn-Fe: (No penalty - Less than 0.10%) - b
Antmn’: 80“5 4 md p&r nitn----...n....... 657!03 1.090

Bismuth: 0.152% -~ 0.0%% = 0.,0827% x 25 unites... 1,235.24  2.080
Copper: (No penalty - Less than 0.10%) - "
FE? TREATMENT CHARGESssesescscesscssses § 06,008.88 100836

Lighterage to Perth Amboy - 603 tons & 67-1/2¢ 407.03 0+676
Freight & Insurance Refinel Lead @ 23 shillinge per
fon Refined Lead @ b shill g P Bt A g
Commission Refined Lead @ 8 ings per gross ton . Lo
TOPAL DEDUCTIONSecscerocevssssvenarscse § 13'1‘%"‘#, 03.0 ﬂ%‘;‘m
EmWR TS =R mamams

]ET VALUE'..C-..l!lo.ll....t-l.tOlC.... $154'051.5? &22.“8

New York,
November 5, 1928.



Arrived Perth Amboy, August 29, 1928 - Pb-Au Due October 20
Ags due October 29

Tons Bullion 385.5655 Prices; Pb. 4.70201¢;Ag. 58.353¢; Au.$20.40

Settlement Ageaye: Pb. 94.928; Ag. 261.62 ; Au. .0415
. Cu. -Q'S; Age -0”; Sb.3.704
Bi. +140; TFe. »001; Zn. .002

. Per lon
METAL VALUATION: fotal Bulldenm
Lead: 732,021 lbe. X 99% X 44070R201fesscecscesse § 34,075,510 § 88,378
8ilver: 100,872+03 Ozs. X ’&1/2‘ x 58.3 ﬂo-----c 57,’55-08 150.314
G’Gldﬂ 15'69? 0380 x mlmc..-o-o.-loooccolll.. 326.5‘ 0.346
MTAL METAL VMEsaooooncooo..oooca-oocoo m L4
2@%‘3;9&3;
Treatment - Baga Charge §7.50 x 585.5655 tons.... 2,891.74 7.500
Preatment - Silver Qredit 290 - 261.62= 28.38 @ 1‘ 109.42 0.284
Be .
As-Zn-Fe: “e pm‘lty - Less than OlO%)lOIIOIQOI. '-l- -
mtm: 5!?04§ .4 40¢ pel‘ ‘nxt.---'ooaonOOQOiatn S 571.3 L 1.‘&3
Bismath: ‘i.l‘ﬁ% -3;0“ = 0097% X $§5¢?nit.‘.‘.... : I.’E
Copper: o penslty - Less than «l0%)ecscerccsse - -
NET TREADMENT CHARGESeeasscessssccscsees § &,080080 § 10,448
Lighterage to Perth Amboy ~ 584 tone © 67-1/2¢ 259.20 0.6756
Freight & Insurance Refined Lead @ 23 shillinge per
gross ton 1,802.73 4.676
Commission Refined Iesd @ 5 shillings per " . 391. %-016
TOTALBEDWTIQ’SO0..'0.-0!.0.0‘0.!000.0 ' [ ] [ ] .
!ET vmgo.......-...-...o.o.-.-....--. #sﬁ.s's." @23.7&5

New York,
November 7, 1928
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IQUIDATION LBAD SHIPMEN: f
Contragt of Augus I, 102

Arrived Perth Amboy, September 8, 1928 - Pb-Au. due October 4, 1928
Ag. due October 13, 1928,

Tons Bullion 528.7635 Prices: Pb. 4.75258¢; Age 5833¢; Au. $20440
Settlement Assays: Pbe 940810%; 180'2690?8 ; Al 0533

Cue .107; Ase «063; 3be34807
Bi. «139; Te. +002; Zn. «002

‘ Per Ton
METAL VALUATION: - To tal Bullion

Lead: 1,002,614 1lbe, x 99% x 4.752585s0cccensessd 47,174,822 § 89.217
Silver: 142,648,90 Ozes X 98-1/2% x 658433¢cc0ceses 81,959.00 165s 001

GOld: 280204 0’5! b 4 %0040- ----- MR AR 5?503 IOOQB
TOJ:A‘L HETAL VALlIESooooroo-to-oo-ocn-lono I Ey'isgoig @45.305
DEDUCTIONS:

Preatment - Base Charre $7.50 x 528.7635 tonSces.. 3,9656.73 77500
Preatment - Silver Credit 290 - 269.78 = 80.22 @ 1 106492 0.202

As-Zn-Fe: (No penalty - Less than 0.10%) i -
mthﬂny: 3.807 x 40¢ r Unitesscosvcoscncrovssew 505.2% 10523

Bismuth: o.lgoi - 0.07% -?o.ogs x §25 unitecsesces 912, : ‘IT?gE
Gﬂ'ppert 010 - 010 = 000 CZ 4060 “1tlcult.ltil. L 00
¥iT TREATMENT CHARGESseoesssesscsssoeorned B,B%a.gi ~10.074
Lighterage to Perth Amboy - 529 tons @ 67-1/2¢ 000 357,08 04675
Freight & Insurance Refined Lead @ 23 shillings per
gross ton 2,469.81 4.671
Commission Refined Lead @ 5 shillings per gross ton 256-92 1.015
TOTAL DEDUGTIO’S‘:‘..'cotoooott-l-ooio..! ¥ L igoggﬁ

SESETIRNITTIT ISTTVSIR

HET VALUE'.OQDODCOQGIOOl.l‘tO TR R R N %1%;754.45 228.371

November 5, 1928
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Tone Bullion 1013.5816 Prices: Pb. 4.76556¢; Au. $20.40; Ag. 57.68¢

Settlement Acsays: Pb., 93.530%; Ag. 288240 Ozs. Fe. 0.001%
As. 0,18 %; Sbe 4.81 % Zn. 0,002%
Cus 0408 %; Bi. 0.139% Aue 40415 0z8.

Per 1Ton
METAL VALUATION: Total Bullion

Lead: 1.896.%5 1‘3‘ X 9’% X ‘.76555#....!‘!.!.‘!.!3 89|‘51l51 $ 880255
Silver: 292,157.93 0%es X 98-1/2% X 57468¢ceseessrs. 165,988.94 163,764

Gold: 42,019 Oz8, x *20'400-0100000n-00!0Ooooooooo 857-%9 0+846
TOTAL m.‘:TAL 'VALUESCQCCOﬂll...i...‘.‘...l..'. ’ L] m

DEDUCTIONS 1

Treatment 1'01505815 ton. @& ’7.50.9!0....‘.0..0'!00|$ 7.601‘86 7500
Treatment Silver Credit 290 - 288.24 « 1.76 Ozs € 1¢ 17.8%  D.018

o0 ®
AS-Zn-F6 0.183%-0,1%=0,085% x 1013.5816 x $3.00 unit  262.38  0.249
Antmen’ “81 X $Oo40por ﬂn.‘ltuo...-......-u--ou 1’950013 10924
Bismuth 0.139%-0,07%=0,0669% x 1013. 5815 tons x §25.00

per uni 1,748. 1.726
T 11,380

KETT&EATHEBT UKARGESltlcoo-coo--ooc----ouoo ’ . "

Lighterage to Perth Amboy 101l met tons @ 67-1/2¢.. 682,43 0.675
Freight and Insurance Refined Lead ¢ 23 ehillings... 4,672.53 4.610
Comiﬁ.‘:‘ion Refinﬂﬁ LO&G @ 5 'hiuﬂlsﬂa-.-o-.......co %.0;5‘;6 %ioog
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NET VﬂLUEiloao--o-o-o--o-..-aoc-p---oo-o--o -&38'391.86 %235.196

Hew York,
November 1, 1928
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AMERICAN SMELTING & R FINING COMPANY
120 Broadway
New York, fiovember 2, 1928,

Cerro de Pasco Copper Corporation,

44 Wall Street, Attention Mr, C.V,Drew
New York, N.Y,.

Gentlemen:

Attached hereto is a memorandum from Mr, Peirce %o me
concerning your bismuth dbullion problem, which we have diecucced
at various timee,

I wich to call your attention %o Case 5, Mr, Peirce
hae naturally worked on thie matter f om an operating point of
view, However, I have discueeed it with Mr, Brueh and he has
acked me t0 tell you that he has no means of knowing whether
the ascsumption made in paragraph 2 on Page 2 of Mr, Peirce's
memorandum ie an accurate one or not, but that he is developing
the eitustion and will probably have further dota on 1% within
the next few monthe, If you feel that thie ie likely to meet
your requiremente better then any of the other cuppositions
pleace advice ue as prompily ae poseible co that we can discuss
with you the sales problem involved,

In giving you this memorandum 1t ie, of course, under=
cetood that the data given you is based upon our best Judgment
at the present time, but that when the concrete csituation arises
we will have to go into the matter further, Another matter that
will have to come up at that time i1e the queetion of amortization
of the electrolytic plant capacity required, which in furn ise,
of coursp, largely dependent upon the IQ&th of the contract,

I truet the information tranemitted herewith will be of

value to you,
Very truly youre,
‘:.’_\i '-/' &’:ﬁ
o W N

xﬂﬁjﬁa. :




New York, Hovember lot, 1928,

Mr, Stravse:-

The following statement of
differentials in the cost of treating Cerro de
Pacsco bullion with tonrages of varying biemuth
contents I truet will enable the Cerro de Pasco
Company to determine its emelter policy, It is,
of courece, underetood that thece figurees are only
our beet esctimate and will be cubject to come vari-
ation when time for receipt of bullion ie reached
-and when we will have gathered more experience in
the Perth Amboy plant in handling the precent Cerro
de Pasco receipte,

1, Taking ac bace: Cerro bullion not cegrated
in the emelting operation, so that in the uce
of the current production, plue 50 tone of zce
cumula ted flue duct per day, the 3,000 tons per
month would carry sn average of 2, 4% bismuth,
we would then have in comparicon:

4 7 7'. 0014% biemuth o.uaot.a.-cr.l‘ $ 5.50 iH?@?@
6 by 3.48% " Fo ke 7 (3'\*. (7
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Nov. 1, 1928,

Mr. Straus:

However, it is important %o
note that our ability to meét each of the above
conditions will depend upon the extent of our other
operations, in that the adding of this congentrated
- biemuth to the other anodes might raice the grade
to & prohibitive extent,

: In case 5 it i¢ asesumed that
the market will absorb¢l, 050 tons of 0,6% bismuth
at a diecount of only $5,00 per tonm, ,

- All of the above calculatione
asenme only the production of biemuth in the form
of elimes and not in the recovery of bismuth as a
commercial product. Please therefore add 30¢ for
each pound of bilsmuth so recovered,

- I would suggest that Cerro
gelect the cace which apparently works out the best,
concidering combined emelter and refinery expemse,
m;gn :hen we can take another look in from our view-
P 0
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n\ o v., Drews ?‘iewfreau

Cerro q Paves Conper Corp.s
44 wﬂ,,:i. '!mat. New York City,. ‘
”am m-. Drew: ' IEAD REFINING wa

“-. G return herewith the special wmpires run on

- some Msumth htn at my auggeatim. Kotiug that the average of
the wpires coincides xactly with that 61 the settlements I think
16 would be 111 advised to ralse muy question dbout e Perth
Amboy q:mv mﬁm at present, Ve have a favorable eontract
and 1 g&muxa not raise discussiohs on any tochnical points whish
do not h@'m a ﬂmmu bearing, Mr., ¥alker is:of course quite
right m*m: m%dulbr'mir Tunning bismuth to only two sige
‘ m&mt z:wou when it is pemuea at @?5.00 a unit,

§ .'?
mmr truly JOursy
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e Co Yo M. ﬂaﬂ“’.y
Qerro de Pedaeo fonper ﬂnrg ;
44 Wall “treety Wew York City.

Tex ¥r, Drew:

It is hard for me o form a fair opinlon until
I underatand a little better just what is ¥r, Streus' pesition,
It seems Lo me that the momentary situation might bé;,.u'ét, hovever,
by suggesting thet the limits for bismuih might be extended to
0437 without change in terms, ml;,thia woubd prw:é out of the
question but it would mean 325 & unit for the aBdltional bismith
muh would not be refurnable, ‘uppose they could recover twoe
thirds of the bismuth and gell it at o profit of 75 cents s pound,
2000 x 0,003 x 2/3 x 50,75 = 35,00 a ton of dullion, The bismuth
would go into hands alreddy oversupplied and therefore not in coms
petition with ug in & new sense, A greater Jemand would put us
vhere the mnm Fetal terms were less,

Ye do not depend upon our Lead mum a8 & BOUCE
of bismuth for sale at present, I suppose we have at least
750 tons of bismuth standing in the fluedust pile righ t now and we
have & tried process for its recovery,  As long as we do not tie
our handsas to where we ean place such bullion for refining, ithe
questions of bismith sale and lead refinig do not touchs
~ Vexry truly you:re,
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WEIGHING AKD SAMPLING
Esach shipment ¢f bullion 'is %o bs weighed and zsmpled
promptly oﬁ arrival at the REFINERY and acgonnted for as &
Boles For ssmpling, the shipmesnts are to be divided into
ete of approximstely on§ hundred (100). tons and sach lot %o
¢ premelted and drocged. A dip sémple'is to be taken of asact
roseed lot. The weight of bullion governed by sthe dip seam-
ple is to be determined by subtreciing the weight of the

to

pamples of dross from the various oke hundred (100}

pre to be combined by welght snd assayed ss one (1!

lroas for each shipmert. The weights sné conteunts

combkined lot of drcse 18 bto be mdiec ﬁa vhe weights

tents of the total of the drissed lots to arrive at the
average asasay of the whole shipment, vhich

the Basis of accounting snd settlement. 411

pliog 18 to be subject to the supervisien of the MINING

BOMPANY'S repregentatives The absence of the INING COMPANY'S

gpresentative in any instance shall be deemed & waiver of the
ight of the MINING COMFANY to superviee said we!

ampling- The NINIEG COMPANY shall pay the cost
répresentative present at the

other expensces shell) bYe borne by

After sampling LLé Pullion amy be placed in vrocess.

-~

commingled, or otherwige disposed of by the REFINIRY
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A~250 Sep. 20, 1930

Wr, G, V. Drews Vice=Pres.,

Serro de Pasco Copper Corp,s

44 Yall Street, m Tork t‘ity. :

Dear Nr, Drew: ; WERAS

There seems no mr*utim necessary at the

. moment in conmnection with our :ﬁnm_:cmnee with the A a & R Thursday,
~A® long as ym have a temporary understending that you ean ship

‘under the existing contract up to 0,327 bisnuth I believe we nhall

get by and the new propossl is mot cuite so good as this, |

Vhen the time comes to take mome mer action 1

have no doubt that the limit .n the new propesal ean be r=iszed from
0,87 %o 0,57 and probably some additional comcessions in ‘erms,

The changes suggested in the silver énd toll are nearly ¢ffseiting
" and not vital , As to antimony my recellection is that the market

wae taken as 11 cenks vhen we made the first agreement, They then

| offered antimony without penalty if we would guirmtee the maknet,

As we deelined they insefted 40 cents & unit or 2 cents a pound ine

surance, Fhe propomed 20 cents additional is in line with the prese

ent market, Fowever aniimony sold for over twiee its prem’a‘mm

ﬁnmmmttn@tmm te take the market risk,

Very truly yourss
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u‘ §"V' m mm,,
Cerro de Paseo

44 Yall Streets New m«'ﬂx&
Dear My, Drew:

o Smkih tells me that he had
Bell Telephome Laboratories that they are diseussing with ¥
A S & R the possibility of securing lead containing

ealeium developed sometime ngo in Cexmany but never
eial here, The de-bismuthized lead contains esaleium Hv
Parkes lead contains zine and this has been one of the gmum.
A premium market for such lead may have solved thc problenm,

This affects us in two ways, It mekes possible
hendling adddidénnl déemuth in our 1&:& and it injures the market

for antimony, It indicates that this %\ou problem of mmm
lead is in a state of flux, |




A-221 o August 25, 130

¥Mr, C, V. Drew, Vice~Pres.,
Cerro dePaseo Copper Corp.
44 W1 Stveot, New York Citys
Dew M, Drew: LEAD FEFINING

1 found your letter of the sixth here on my return.
Yhile addressed to Maine on the lelter it was actually mailed to Bel Alr

‘_ The concessions on the present lead ¢ onﬁ:\mt bis~

mith 1inits st lesst makes 1t posaible to operate the lesd plant.
The penalties still leave the terms below Betts teriffs, Vith our
oresent sales sgroement and the overproduction in bismth T do not
object to the mon=return of bismuih,

7 I understand the interim program avaiting Wr.
Kingsm1l's arrival is the continue operating the lead plent, stor=
ing % e leady matte for later treatment, Vith this I am in full
accord, T do not believe that the ultimate decision will e to
treat the leafl ores in the copper plant, If we bring the lead re-
covery up Lo somewhere near the proper figure end sorutinize the
factors in the margin sheets for equity I think the lead plant
will justify itself,

Very truly yours,




CWooe off P Drocer .
ST floor i M /rect, “Gerrocops Neioyork)
i e Q%W August 6, 1930 - i

Mr,L.Addicks,
Breakwater Court,
Kennebunkport, Maine.

Dear Sir:

I wrote Mr.Straus as per attached copy of letter
under date of August 4. He telephoned me this morning to say
they had given the matter consideration and would be willing
to continue to receive the bullion on the same basis as the
present contract - that is, 25¢ for every .0l of bismuth
above .07 end 40¢ per unit of antimony. In other words, no
penalty over .2 bismuth. If the bullion ren .32 bismuth and 6%
antimony the penalties would be $6.25 and $2.40 or $8.65. This
would meke the comparison between lead smelting and copper
smelting still more unfavorable to lead smelting.

Would like your views as to what is the best atti-
tude to take in this matter with Peru.

Yours truly,

o




August 4, 1930

American Smelting & Refining Co.,
120 Broadway,
New York.

Gentlemen: Attention Mr.Roger Straus, Vice President.
We are in receipt of a cable from Peru advising
that the continued operation of one furnace would piﬁd&g&}

1250 to 1400 tons of lead bullion acsaying from .28 to .52

bismuth end from 4 %o 6% entimony. Please let us kiow as
soon as you cen whether or not you could hendle thi& bulhion

and on what basis.
Yours truly,

C.V.DREW

PS I heave just 1earnad that Mr.Addicks has gone to Maine and
will not be back until August 13 or 15.




Silver

Gold

Bigguth

ACCOUNTING FOR METALS

Account for 99% of lead contents with other conditions
the same as in previous contract.

account for 98'% of silver contained in same meunner and
with seme terms as in previous contract.

If 0.02 oz. per ton or over pey for at $20.40 per 0% s
other conditions same as in previous contract.

fihen bismuth is in excess of 0.40% in bullion shipper
has the option of return in form of refined bismuth
bars, of specified purity, in emount not exceeding 80%
of bismuth contents of bullion. For bismuth returned
there will be a charge of twenty-five cents ({.25) per
pound returned. The shipper must specify monthly tge
amount of bismuth desired returned. Any portion of the
bismuth contents not specified shall not be scecumulsted
but shall be at the disposal of the shipper.

TREATMENT CHAKGES

Six Dollars end Fifty Cents ({6.50) per ton of two thous:nd (2000)
pounds of bullion containing not over one hundred ounces per ton
(100 oz. P.T.) of silver. For each ounce of silver contents in
excess of 100 ozs., er ton increase the treatment chaerge by one and
cnehalf cent (1'¢) per ton of bullion.

Antimony

Bismuth

PENALTIES

0.10% free, charge for excess at Four Dollars
(§4.00) per unit, fractions in proportion.

-Zino, Iron and Tin combined. 0.1% free, charge
for excess at Three Dollars ({3.00) per unit,

fractions in proportion.

Charge for al:. at Sixty Cents (§.60) per unit,
fractions in proportion.

If under 0.,40% admit free 0.07% and charge for

&ll in excests at Twenty-five Cents ({.25) per

each 0.01%. If ovar 0.40% charge a base treat-
ment of $12.00 per ton of bullicn plus Fifty Cents
(.50) for each unit of bismuth contuined, frections
in proportion.




@ A=159 ~ August 5y 1931

w, Cs Ve Drewy 7’;“"”“&‘
Cerro de Taaco Coppe
44 Wall Ttreets xer York Gl@'s

Dear ¥r, Drew: . LEAD REVINING CONTRAGT

The ABER is evidently unwilling to make you
stripped costs under the present tonnage curtsidment condie
tions and I suppose from their point of view this is reasona=
ble, It gives us something to think about for the fulure,
however, This is the reason I have advocated keeping on
with the Tall précess, In fact my personal view would have
been to preoceed with those experiments, This is not the
present point, though,

As I understand it the revisions in terms
liberate £mm you from obligation o ship the bullion to them
either now or later, T should therefore procecd with the
smelting and advise the AS&R that you would de glad to ship
under the old terms with payment deferred as suggested by
them but 4f this is not agreesble you propese to stock the
bullion for the present with & view to shipping later where

This will give you the smelting date which
you ought to get, will call any dbluff on their part, will
protect you on contraoct obligations and leave you in a better
trading position later,

i/ il FPUTrSe
exry A




CormteTooer Coppes Coporation

" C L D reees & ,
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2% /eﬁﬁéé%%%éia August 3, 1931

Dear Mr.Addicks:

After talking with Mr.Smith about his estimate
of profit in smelting 12,000 tons flue dust, dated July 31,
I wrote Peru a letter as per attached copy and then called up
Straus to ask if he could possibly make special refining
rates on 7200 tons of the grade of bullion estimated by Smith,
Straus immediately took the position that such bullion did
not come within the terms of our present refining contract and
added that as they had just agreed to a reduction of 20% in
production of lead the settlement for the lead content could
be made only at the rate of 600 tons per month beginning Novem-
ber. Copy of AS&R letter of July 31, confirming terms he offered,
is enclosed. The treatment charge is $7.00 as compared to §7.50,
or 50¢ per ton less, but the credit for silver less than 290 ozs.
has been cut out, so that the net charge would be §7,14, or
¢2,38 more than the figure of $4.76 used in Smith's estimate.
This increase in refining charge would mean that the total ship-
ping and refining charge would be increased §1.39 per ton dust
and the estimated profit reduced the same amount - from §4.92 to
$3.53 per ton of dust. If the actual cost of smelting in Peru
should prove to be higher than $5.00 per ton of dust, as estimated
by Mr.Smith, then there would not be much maergin left at present
lead prices.

-Would be glzd to have your comments,

Yours truly,

e Lrese

enc,




AMERICAN SMELTING & REFINING CO,
120 Broadway

New York, July 31, 1931

Mr.C,V.Drew, Vice Presikent,

Cerro de Pasco Copper Corporation,
44 Wall Street,

New York City.

My dear Mr.Drew:

Confiming our converseation of today I will say we will
be glad to receive the approximately 7200 tons of your bullion
that you contemplate meking from your bismuth slags, whih you
estimate will have approximately the following analysis:

Silver 1.6 ozs, per ton of 2,000 1lbs,
Lead 92 ,30%
Antimony T 7.20%
Bi smuth 0.15%

The terms on which we will receive the material are briefly
as follows:

As per our present contract for your reguler bullion pro-
duction except: :

(1) silver: 98 1/2% to be paid for at the Handy & Harman
quotation for the caleandar month after arrival,

(2)  Tim: Any tin contained to be included in combina=-
tion with arsenic, zine and iron combined, as noted in the contract,

(3) Base Charge: §7.00 flat per net dry tom of 2,000 lbs,,
eliminating the variable basis on silver content as provided for in
our contract.

(4) sShipment: You may make shipments eas may be convenient
for you, but at & rate of not less than 600 tons per month,

(5) Settlement: We will account for not more than six hun=-
dred (600) tons of bullion per month; accordingly, product received in
excess of six hundred (600) tons in any one month shall be paid for
as though received in the next succeeding month or months. Payment
will be made for lead on the base terms of the contract, but the calendar
month in which the materiel is received or is deemed to have been received
as hereinabove provided shall be the quotational period instead of the
ten (10) quotationel days immediately following the date of arrival as
provided in the contaact, Settlements will be made on the fifteenth day
of the month following the quotational period or as soon as quotations
become available,

The above offer is good for acceptance on or before September
1lst and for your convenience a copy of this letter is enclosed herewith
for your signature at the place indicated below:

Very truly yours,
AMERICAN SMELTING AND REFINING COMPANY

By
Vice President.

Accepted:
Cerro de Pasco Copper Corporation

By



b July 31, 1931

Lead Furnace Operation,

Cerro de Pasco Copper Corporation,
Lima, Peru.,

Gentlemen:

Herewith copy of Mr*sSmith's estimate, dated July 29,
and covering memorandum of the same date on margin of profit in
smelting dust reverberatory sleg. His estimate shows roughly that
about 12,000 tons of slag should produce sey 7200 tons of bullion
averaging 92.3% leed, 1.6 oz. silver, 0.154% bismuth and 7,2%
antimony. We have no exact smelting cost on such siag but Mr.Smith
has estimated $5.00 per ton end 90% recovery of lead. Nor have we
any refining terms on bullion of the grzde that should be produced,
Using the seme terms as in our present refining contract Mr.Smith's
results show thaet with foreign lead &t 2,74¢ per 1lb, & profit of
$5.00 per ton of slag, or an sggregate of $60,000, is possible,
To ship, refine and liquidate 7200 tons of bullion would involve
an expenditure for shipping end refining of about $33.50 per ton
of bullion, or say $240,000, With the probability of a higher
market price for lead and also to defer such & larce expenditure,
our idea would be not to ship the lead bullion produced for the
present but to hold it at Oroya for higher metel prices, Each half
cent per pound edvance in price of lead should mesn en additional
margin of $60,000. . Another reason for holding lead bullion at
Oroye is that we may be able to obtain lower shipping charges both on
the Central Ry. end Grace Line boats., Until further advised there-
fore will you pleese stock et Oroya bullion produced in the lead

furnsce,

Yours truly,

C.V. DREW

cOFY



I an sending yom in another letter & roview of our iscussion
of Satuxday last, so that the question of Pmilding » lesd plant at Chrwme
ean be put Before Xre Shewp as clearly as possible.

Yo are offered » five yoars comtract o Yefine Torreon load

bullion, sowunting %o at least 26,000 tons a yeor, on whidch wo ean

apparently bo asswred, after considering all items insluding deprecistion,
$2.00 & ton profit, or §50,000 a year on an investment of $A50,000, boing
53=-1/3% of oloar votwm, In addition 1% is very probadle that the copper
smoltor will Denefit by being able to yecover same of the lead fyom loady
coprer matten 1% is now purchasing on & copper basis., Ve have been in this
way waoting frem 0,000 to 500,000 Ibs. of load o momih. Also the oopper
slbmes would be oupelled with lead instend of treated by dimot oxidation
as at prosord, disinishing presont ellver losses, unlens we susceed in
‘oxperiments now in progross to dovelop n wed alime process which wonld be

In addition, $he proposed plant would be & consideravle step
tovard 2o romnding out of Chrome towerd including nearly all mon-ferrous
motallurgy which 1s the idead oquipment for sush o varied snd constanbly
changing markot os obtaing in Now York Rarbors
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Juat m m the m
Yours tmly,
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‘May 17th, 1905,
The De Lamar's Copper Refining Co.,-
New York City.
Gentlemen:—

We will ship you for refining for a period of ten
years, beginning with the expiration of our present contract
with the American Metal Co, Ltd,, the entire output of lead
bullion from all our subsidiary companies, on the fellowing
basis:

Bullion to run approximately 973% lead, and to be
delivered as nearly as possible in an even monthly production,
We are to deliver the bullion F,0.B. your refinery at Fast St.
knxkg Louis.

You are to account for and return to us within thirty
days from the final sampling, 99% of the silver at the New
York official quotation rbr?E:: gilver on the date of assay;
you are to account for all the gold at $20. per ounce, no account
to be made for gold unless 1t is over 1/20th of an ounce; you
are to account for and return to us f,0.b. your works within
thirty days from final sampling all the lead contained. We are
to pay $7.00 per ton of lead bullion as an estimated cost for
smelting and refining, provided the impurities do not exceed
23%. Silver, gold and copper are not to be considered as
impurities, For each additional one per cent of impurities
above 23%, 504 per ton of bullion is to be charged.

Final settlement is to be made within thirty dayse
from date of sampling, and you agree that the sampling is to be
done within three days after the arrival of the bullion at your
plant.

R
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You are to sample the bullion according to the
usual method, the same as the one in use now by the American
Metal Co., One-half of the sample is to be assayed by you and
one-half by our assayer, who will be until further notice, Dr,
Lucius Pitkin, We are to have the privilege of having a
representative at the sampling and weighing. All assays are to
agree within the following limits: 1% lead, 1 oz, silver, .03

0z, gold. In case of the inability or failure of your assayer
and our asayer to agree, the sample shall be sent to Lodoux.&
Co. as umpire, snd the one farthest from Ledoux & Co's resulte
shall pay the umpire. If the United States Mining Co. shall
elect, settlements may be made on the assays of the Refining
Company alone.

It is the intention of this contract that the
De Lamar's Copper Refining Co. shall make a gross profit of
one dollar and fifty ($1.50) cents per ton of lead bullion., An
anmal settlement as of date of January 1st of each year shall
be made, edjusting whatever differences there may be between the

seven dollars ($7.00) working charge deducted for preliminary
settlement and a gross amount which shall be called actual cost
plus one dollar and fisty eents ($1.50) profit.

Cost as used in this paragraph shall be construed to
mean actual operating and administrative expenses, necessary
expenditures for wear, tear and insuranee, and 5% depreciation
on the aetual investment in the plants, exclusive of lead,

If by reason of the aets of God, strikes or other
causes which can legally be ealled Forece Majeure, either of the
parties hereto shall be unable to earry out the conditions of
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this agreement as to shipment, receipt or treatment of
consignments, this contract shall be suspended as long as
these conditions shall continue, and then be extended for such
a period as shall be equivalent to the time of delay or
interruption.

All matters and differences in relation to this
contract, or arising therefrom, are to be referred to the
arbitration of two impartial persons, one to be appointed by
each party in difference; and if the two appointed arbitrators
cannot agree, they to choose an umpire, Even such arbitration
shall be binding on both parties, with or without the consent
of or notice to the other., If either party fails to appoint
an arbitrator within twenty-one (21) d.aya' after notice in
writing requesting him to do so, the case shall go before the
Board of Arbitration of the New York Chamber of Commerce for
arbitration.

Yours sery truly,



