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OPERATING MINES 

Gibraltar. During the 3rd quarter of 19 9 6 the McLeese Lake operation produced 
8974 tonnes of copper to bring the 1996 nine-month t o t a l to 23,344 tonnes. The 
molybdenum c i r c u i t produced 45.4 tonnes i n the t h i r d quarter for a t o t a l of 137 
tonnes a f t e r the f i r s t nine months of operation i n 1996. Copper averaged a p r i c e 
of 1.06 US$/lb. f o r the f i r s t nine months of the year and the mines t o t a l 
production costs averaged 1.03 US$/lb. over the same period. 
The company has a strong hedge p o s t i o n - - i t sold forward 4 8 m i l l i o n pounds of 
copper at a p r i c e of 1.05 US$/lb. for 1997 and an additional 36 m i l l i o n pounds 
at a price of 0.98 US$/lb. f o r 1998. G i b r a l t a r Mines Limited reports net 
revenues of $1.19 m i l l i o n for the f i r s t nine months of 1996. The combination of 
processing higher grade ore (0.2 9% Cu vs 0.2 7% Cu) and enhanced recovery (8 0.5% 
vs 75.7%) resu l t e d i n lower operating costs for the 3rd quarter and f i r s t nine 
months of 1996 vs the same periods for 1995. 
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