
MISTRAL RESOURCES LTD. 
PRO FORMA CASH FLOW STATEMENT 

JVLT 1987 - DECEMBER 1987 
(PREPARED WITHOUT AUDIT) 

MULT" A U G U S T S E P T E M B E R 

MOHTHLT COLD OUTPUT (OZ) 

LESS: 201 LOSS IN PRODUCTION 

NET COLS OUTPUT 

SMELTING 4 REFINING LOSS (1BZ) 

BALANCE 1 

Rf T I E S : 
jnitholder (10Z of net gold) 
L S H L O T . (27-51 of balance) 

N E T R E F I N E D C O L D ( O Z ) 

REVENUES 

7,260 

(1,452) 

5,808 f -

(1,045) 

4,763 

(5B1) 
(1.310) 

2,872 

$ 1,693,331 

10,300 

(2,060) 

8,240 

(1,483) 

6,757 

(824) 
(1,858) 

4,075 

$ 2,402,620 

A d a i n t i t r a t i o n 
Contract management 
Equipment r e n t a l 
Exploration and development 
Food and euppliee 
Fuel 
Mioa maintenance 
tyalty to Eyetar 

(2.51 of revenue) 
Stripping 

15,000 
16,080 
19,980 
81,000 
15,000 
6,000 

24,000 

177,060 

(177,060) NET INCOME (LOSS) FOR THE PERIOD 

CASH, beginning of period 

ACCUMULATED CASH BALANCE $ (177,060) 

15,000 
16,060 
19,980 
81,000 
15,000 
6,000 

31,592 
226,880 

24,000 

435,532 

1,257,799 

(177,060) 

$ 1,060,739 

15,000 
16,080 
19,980 
81,000 
15,000 
6,000 

60,065 
321,860 

24,000 

559,005 

1,843,615 

1,060,739 

S 2,924,354 

N O T E 

Cold l a calculated at $440 U . S . per ounce and U . S . d o l l a r converted to Canadian at 

800188 
OCTOBER NOVEMBER DECEMBER TOTAL 

7,923 - - 25,483 

(1,585) - - (5,097) 

6,338 - - 20,386 

(1,140) - (3,668) 

5,198 - - 16,718 

(634) (2,039) 
(1.429) - - (4,597) 

3,135 - - 10,082 

$ 1,848,396 s $ $ 5,944,347 

15,000 15,000 15,000 90,000 
16,080 - - 64,320 
19,980 - - 79,920 
81,000 - - 324,000 
15,000 - 60,000 

6,000 - - 24,000 

- 2,500 2,500 5,000 

46,210 _ _ 137,867 

247,600 - - 796,360 
24,000 - - 96,000 

470,870 17,500 17,500 1,677,467 

1,377,526 (17,500) (17,500) 4,266,880 

2,924,354 4,301,880 4,284,380 -
$ 4 ,301,880 $ 4 ,284,380 $ 4 ,266,880 $ 4,266,860 



H I S T R A L ftXSOURCU L T D . 
n t o r o a n * C A M FLOW X T A T D O X T 
J A N U A R Y i * * s - D E C C K I K R i v * a 

( r u r A X t s WITHOUT A U D I T ) 

JANUARY PRBltUART MARCH APRIL KAY 

£*m(LT C O U OUTPUT ( O Z ) . 1 0 , 3 0 0 

Sit, 101 L O U I » P R O D U C T I O N - ( 2 , 0 4 0 ) 

.XT C O L A OUTPUT - 2*0 

I M C 4 n r u u c L O U C I « X > - ( 1 , 4 * ) ) a a x n i 

- 4,757 

40TALTIU 
P " W l a a r a t i o i of M t gold) - (134) 

•mm. (27.SI a t h . i « « c « ) - ( l .*3*) 

D* l t** l*ara (12X p . » . ) _ ( 5 4 ) 
LIB l a v . (11.SI . . a . ) - ( Z Q « , 

u r n o B w i A L T i D 

LSI l a * . ( 2 . 1 M Z o f aaleac*) -

err RETXJ0X& C O L * ( O Z ) . . . . 3,*1* 

I 2 , 2 4 « , 7 1 4 

A M U l i c r t t l M I S , 000 13,000 13,000 13,000 13,000 
Caetrect » • » i f i i t - 14,040 
Zavlpawat n « u l - _ - l « , t * 0 
Eaa lara t lae mm* * « * « l o p a * a t - 41,000 
l~* aaa a a a f l l a a - - - - 13.000 
r « « i - - - - 4 , 0 0 0 
a-l** aa l i taaaae* 2,300 2,300 2,300 2,300 
a a c * r t - * » c * e u . . . 30,000 
R_. .if (* Xfatar 

(2.32 • £ m t i w ) - . _ ' - 34.210 
S t r l r a l f t a - 321, M 0 

- 24,000 

17,300 17,300 17,300 47,300 333,13* 

T IMCCKX (L0U> r o t IXRIOO (17,SO0) (17,300) (17,300) (*7,3O0) 1,4*3,374 

ZJJH. mt p a r l o * 4,244,**0 4,249,340 4,211,440 4,214,140 4,144,440 

1 i f 11 11111 C A M aAlaMCS 
3 4,24t,140 $ 4.231,1*0 J 4.214.ISO 3 4,144,4*0 | 3,440.434 

JUHl JULY AUGUST gHfigB OCTOMR N O V P U P p g C C U R TOTAL 

10,300 10,100 10,100 10,300 10,300 - - 41.4O0 

(2,040) (2,040) (2,0*0) (2.040) (2.040) - - (12.340) 

• ,240 « , 2 4 0 1,240 *,240 *.240 - - **,440 

(1,4*3) (1.4*3) (1,4*3) (1,4*3) (1,443) - - ( « , • « • ) 

4,757 4,737 4,737 4,737 4,737 - - 40,3*2 

(537) - - - - - - (1.341) 
(1,45*) (1.477) - - - ~ - (3,391) 

(14) (3) - <"> 
(32) (34) (14) - < » • ) 

(400) - < * « » 

(14*) (1**) ( » 4 1 ) - - <***> 

4,2*4 3,041 3,7*1 4,40* 4,40* - - 32,142 

t 2.312,f22 I 2,t72,174 • 1,413.333 « 1,***.44* 3 3,***,44ft 3 _ » - 3 1S.V42.713 

13,000 
14,0*0 
1*,**0 
•1,000 
13,000 
4,000 

13,000 
14,0*0 
It ,4*0 
•1,000 
13,000 
4.000 

15,000 
14,0*0 
1 9 , » 8 0 
•1.0O0 
13.000 
4, OOO 

1 3 . O O 0 
1 4 , 0 * 0 
1 * , * * 0 
• 1 . 0 0 0 

1 3 , O O O 
4 , 0 0 0 

1 3 , 0 0 0 
1 4 , 0 4 0 
I t , 9 * 0 
• 1 , 0 0 0 
1 3 , 0 0 0 

4 , 0 0 0 

13,000 

2.300 

13,000 

2 . 3 0 0 

ISO,OOO 
94.4*0 

11*.4*0 
4*4,OOO 

•0.OO0 
14.000 
13.OO0 
30.000 

41,121 
1 2 1 , M O 

24,000 

342,241 

l , f70 ,43* 

3,*40,434 

3 7 , t i l . 1 1 3 

74.104 
321. M 0 

24,000 

371,244 

2,1**.*10 

7.S11.113 

I 10,210,045 

I S , l i t 
321,4*0 

24,000 

3*4,12* 

2,*31,224 

10.210,043 

3 11,041,24* 

47,417 
121, MO 

24,000 

3*4,357 

3,300,10* 

13,041,24* 

3 14,141,37* 

•7,417 
321.4S0 

24,000 

3*4,137 

1,100,301 

14,341,37* 

3 1 » , 4 4 1 , M 7 

17.3O0 

(17,300) 

1* ,441 ,M7 

3 1*.424.1*7 

17,300 

(17,300) 

B « . * 2 4 , 3 * 7 

3 S*).404,M7 



MISTftAL U S O V X C X S L T D . 
nt> rtmu C A M TUM tTATXKZVT 
JAMUAIT l t * t - D E C X M S n ! • * * 

t r X U A K E D V I T W O T AUDIT) 

JAMOAJtT FI3R0AKT KAJtCH APRIL HAT JUKI 

W M B L T C C U OOTTQT (OZ) - - _ 10,300 10,300 

L X U i tOX L O U UT 1TODCCT10SJ - - - - (2,040) (2,040 

MKT O O U OOTFVZ - - - - 4,2*0 • ,3*0 

MT1TTMC A KZ7IJIIMC LOSS (1SI) - - - - (1,443) ( l ,*43 
. H T | 

- - - - • ,757 4,737 

•OTALTISS 
L M law. (2 .1MX of M I M U ) - - - - (!*•) (144 

A f aOTALTT 
M IKMEMIU - - - - (1,254) -

HXT KXTIKKS C C U (OZ) - - - - 3,335 4.40t 

u n n u s 9 i 3 t 3,137,304 3 3 ,••4,444 

A M i s U U M l M 
C a K r a c t i n i t 
I y l w u t n « u l 
E x » l o r o t toa oa4 » m l e p > M t 
FO«« M i MffUM 
Fwol 

13,000 13.000 13,000 13,OOO 13,OOO 13,000 
A M i s U U M l M 
C a K r a c t i n i t 
I y l w u t n « u l 
E x » l o r o t toa oa4 » m l e p > M t 
FO«« M i MffUM 
Fwol 

- - - - 14,040 1 4 , M 0 

A M i s U U M l M 
C a K r a c t i n i t 
I y l w u t n « u l 
E x » l o r o t toa oa4 » m l e p > M t 
FO«« M i MffUM 
Fwol 

- - - -
l t . t S O 
•1,000 
13,000 

l t . M O 
•1,000 
13,000 

Mioo MlMMNC* 
Hloo t u r t ^ coot* 
S o y o l t j to i j o t o x 

2.300 2,300 2,300 2.300 
30,000 

4,000 4,000 

(2-51 of I I * « M M ) 
S t r l M l a g 
b. - • -

- - 7 1 , t i l 
321,140 

*7,*17 
331,SSO 

- - - 24,000 34,000 

17,300 17,300 17,300 •7,300 5 7 7 , » 7 > 3*4.337 

ME M ( L O U ) PC*. PDUOO (17,300) (17,300) (17,300) (47,500) 3.374.433 3,300,30* 

C A M . H | U * i H of M r i o o l t . 4 M . M 7 • * , » • * , 3 * 7 1V.S71.0S7 It ,S3*,147 I V . 4 M . M I 22.0*4,322 

t It ,3**,147 9 t t . s n . M 7 3 If,S3*,307 J 1* ,*44 ,M7 • 22,044,322 t 25.344,431 

MOTS 

C o l * i » co l cwio tW oc ***0 0 .* . p « r N M « mm* O.S . A o l l a r c o « * « r t o e to C w d l o * 

J O L T AUCD3T m m o n O C T Q U I »I0TIK»I* PSCXK1M TOTAL 

10,300 10,300 t 0 ' 3 0 0 " " 

(3.040) (2,040) (2,040) (2.04O) U 3 . 3 

(4. 

t , 7 » 7 ' " 4,757 * . ' » • • T " " * * ° ' * B 

(1*4) <!*.) ( i « > <»*•> " - « " » 

_ ( l . X * * ) 

4~*o* " I ' M * * . • » » M P * ~ l_ 

1 1 .M4.444 f 3.*t*.444 « J . 4 « . * « » 3 . M 4 . 6 4 * * 9 9 2 1 , * * 0 U * » 

13,000 13,000 " . O O O 15. OOO 13,000 1S.0O0 i M U - * 

1 4 . M 0 14,0*0 " . O 8 0 " " 

l t . M O 1 « , * * 0 * • . « < > " l - I S 

• 1 , 0 0 0 a 1 , 0 0 0 • i . o o o « i . o o o - -
13.000 13.000 " • 0 0 ° " " ™*S 

* 000 4 000 • .0O0 4.000 - - 14S».4WB 
* ' 1 - 2.300 2.SOO IXjmo 

5O*.«J0 

•7.417 . 47.417 » . • * > " S ^ f s S S 
3 2 1 . M 0 321, U 0 " " 

34.000 34.000 2 * ' ° ° ° * ' i 4 * - ~ > 

S*4~337 S**Ts37 513,421 4*4.440 17,500 17,SO0 ^ 3 , 3 3 » t J Q 5 

3.300,10* " " i T s O o ' w i 1 . 3 M . M 3 » , » 7 , » M (17.300) (17.300) l t , 1 0 * _ M 3 

33.344,431 38.444. .40 31,t*7.24* 33.344,0*4 34.743. .20 1V.4041M? 

r U ^ M . t A O J 31.M7.2l* r».144,0*4 * IS.743.420 9 34.7*4,320 9 34.710.430 9 

http://lt.4M.M7
http://tt.sn.M7
http://31.M7.2l*


MISTRAL RESOURCES L T D . 

NOTES TO THE PRO FORMA CASH FLOW STATEMENTS 
(PREPARED WITHOUT AUDIT) 

The following assumptions have been made in arriving at the figures included in the 
Pro Forma Cash Flow Statements. 

1. The grade of gold mined is 0.064 ounces per cubic yard. Maximum production 
reached from 1988 is 160,940 cubic yards per month. 

2. Each mining season commences in May and ends in October. 

3. Production loss of 20% is factored into these statements. 

4. Royalties to Unitholders and LSH Investments Ltd. are in fact repayments of 
loans. (The royalty shown as payable to LSH Investments Ltd. includes amounts 
payable to its associate 666030 Ontario Limited.) The royalties, in aggregate, 
are subject to a maximum of 40% and consist of the following: 

a. Unitholders are entitled to 10% of gold production up to an agreed figure 
of 3,400 ounces. 

b. Eystar Holdings Ltd. is entitled to 2.5% of revenues up to $ 1 ,000 f 000^^CjC^ -

c. LSH Investments Ltd. and 666030 Ontario Limited are together entitled to 
the balance of the 40% i.e. initially 27.5% of gold production up to an 
agreed figure of 9,890 ounces of fine gold. After such payment, LSH 
Investments Ltd. is entitled to an additional 800 ounces of fine gold. 

5. Interest commences January 1988 at the rates stated, payable in raw gold to 
Unitholders and fine gold to LSH Investments Ltd. and 666030 Ontario Limited. 

6. Accrued royalty to LSH Investments Ltd. represents an average royalty from two 
different leases in the percentage stated, payable in gold from the time 
production started. 


