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DCF ANALYSIS:GOLDEN BEAR PROJECT MARCH 21.19B8 

PARAMETERS 
$40m ACQUIS IT ION COST 

NET PROFITS AFTER RECOUPMENT 

50 . 0 7. CHEVRON 
5 0 . 0 7. MiNNDVA 

PROJECT PARAMETERS 
10 .0 7. INTEREST ON CAPITAL 

0 COMPOUNDED(1=VEB 0=N0) 
12 .0 7. COST DF CAP ITAL 

0 .543 Au GRADE D p t 
6 8 7 , 5 0 0 INVENTORY IN TDNS 

( 4 0 0 . 0 GOLD PRICE IN US $ 
90 RECOVERY 7. 

1.33 EXCHANGE RATE 
t l l O . O OPERATING COST $/TON 

352 MINING RATE TONS/DAY 

RESULTS 

5 .35 PRODUCTION YEARS 
$ 178 . 6 PROJECT GROSS REVENUE 

$75.& PROJECT GROSS OPERATING COSTS 
$ 1 0 3 . 0 PROJECT NET INCOME 

$40 .0 CAPITAL COSTS 

DCF SUMMARY 
HPV IRR 
$26 .1 40.17. PROJECT BEFORE TAX 

( $ 22 . 6 ) -3.87. MINNOVA BEFORE TAX 
( $28 .2 ) -0 .47. MINNOVA AFTER TAX 

COT -t 

i-4 tiJlris~k,i 

O 

O 

PREPRODUCTION 
FART DF YEAR IN PRODUCTION 

!OVERLAP ! 
1.00 1.00 

PRODUCTION 
1.00 1.00 1.00 0 . 35 0 , 00 

TOTALS 
5 .35 

YEAR 1 2 3 4 5 6 7 8 9 10 NPV 

PROJECT SUMMARY 
CAP ITAL $ 0 . 0 10 . 0 $ 40 . 0 $ 0 . 0 $ 0 . 0 $0 .0 $ 0 . 0 $0 0 $ 0 . 0 $ 0 . 0 $40 0 $ 28 . 5 

GROSS INCOME $ 0 . 0 $ 0 . 0 $0 . 0 $33 .4 $ 3 3 . 4 $33 .4 $33 4 $ 3 3 . 4 $ 11 . 7 $ 0 . 0 $ 1 7 8 . 6 $ 89 . 9 

NSR ROYALTIES (PAYABLE ONLY UNTIL RECOUPMENT OF CAP ITAL AND INTEREST) 

0.0S CHEVRON * 0 . 0 $0 . 0 $0 0 $0 . 0 $ 0 . 0 $0 0 $0 . 0 $0 0 $0 . 0 $0 . 0 $0 0 $0 . 0 

OPERATING COST $0 . 0 $0 .0 $0 .0 $14 .1 $14 .1 $14 1 $14 1 $14 1 $ 5 . 0 $0. 0 $75 6 $38 . 1 

PROJECT NET INCOME $0 . 0 $ 0 . 0 $0 0 $19 .2 $ 19 . 2 $19 2 $ 19 . 2 $19 2 $6.a $ 0 . 0 $ 1 0 3 . 0 $51 .B 

PROJECT CASH FLOW $ 0 . 0 $0 . 0 ($40 0) $ 19 . 2 $ 19 . 2 $19 2 $19 2 $19 2 $6 .8 $0 . 0 $63 0 $ 2 3 . 3 

CAP ITAL RECOUPMENT SECTION 
10.0 X INTEREST $0 . 0 $0 . 0 $0 0 $4 . 0 $2 . 5 $0 8 $0 0 $0 0 ( 0 . 0 $0 . 0 $7 3 $4 .4 

INTEREST ON UNRECDUP INT $ 0 . 0 $ 0 . 0 $0 0 $0 . 0 $ 0 . 0 $0 0 $0 0 $0 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $0 . 0 

TOTAL INTEREST $ 0 . 0 $0 . 0 $0 0 $4 . 0 S2 .5 $0 B $0 0 $0 0 $ 0 . 0 $ 0 . 0 $7 3 $4 .4 

RECOUPED INTEREST $ 0 . 0 $ 0 . 0 $0 0 $ 4 . 0 $2 . 5 $0 8 $0 0 $0 0 $ 0 . 0 $ 0 . 0 * 7 T $4 .4 

RECOUPED CAP ITAL $ 0 . 0 $0 . 0 $0 0 $ 15 . 2 $16 . 8 $B 0 $0 0 $0 0 $ 0 . 0 $ 0 . 0 $ 40 . 0 $ 2 3 . 2 

RECOUPED CAPITAL+INTEREST $ 0 . 0 $ 0 . 0 $0 0 $ 19 . 2 $ 19 , 2 ts 8 $0 0 $0 0 $ 0 . 0 $ 0 . 0 $47 3 $27 . 6 

UNRECOUPED INTEREST SO. 0 $0 . 0 $0 0 $0 . 0 $0 . 0 $0 0 $0 0 $0 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 

UNRECOUPED CAP ITAL $ 0 . 0 $ 0 . 0 $40 0 $ 24 . 8 $ 8 . 0 $0 0 $0 0 $0 0 $ 0 . 0 $ 0 . 0 $ 72 . 7 $4B .7 

UNRECDUP CAPITAL+INTEREST $0 . 0 $0 . 0 $40 0 $24. 0 18 . 0 $0 0 $0 0 $0 0 $ 0 . 0 $0 . 0 $ 72 . 7 $ 4 8 . 7 

INCOME AFTER RECOUPMENT $0 . 0 $ 0 . 0 $0 0 $ 0 . 0 $ 0 . 0 $10 5 $1? 2 $19 a $ 6 . 8 $ 0 . 0 $55 7 $ 2 4 . 2 

INCOME AFTER RECDUP+NSR $ 0 . 0 $ 0 . 0 $0 0 $0 . 0 $0 . 0 $10 5 $19 2 $19 2 $ 6 . 8 $ 0 . 0 
NET PROFITS ROYALTY SECTION CALCULATED AFTER RECOUPMENT OF CAP ITAL 

O.OX DNTEX $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $0 0 $0 . 0 $0 0 $ 0 . 0 $ 0 . 0 $0 0 $ 0 . 0 

50.07. CHEVRON $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $5 2 $ 9 . 6 $9 6 $ 3 . 4 $ 0 . 0 $27 9 $ 1 2 . 1 

50.07. MINNOVA $ 0 . 0 $ 0 , 0 t o 0 $ 0 . 0 $0 . 0 $5 2 * 9 6 $9 & $ 3 . 4 $ 0 . 0 $27 9 $12 . 1 

NET PROFITS TOTAL $ 0 . 0 $ 0 . 0 $0 . 0 $ 0 . 0 $ 0 . 0 $10 .5 $ 19 . 2 $19 2 $ 6 . 8 $ 0 . 0 $55 7 $ 2 4 . 2 

CAPITAL RECOUPMENT $0 . 0 $0 . 0 $0 . 0 $ 19 . 2 $ 19 . 2 $S B $0 0 $0 0 $ 0 . 0 $0 . 0 $47 3 $27 . 6 

CFC SUMMARY 
^ ^ ^ ^ CAPITAL $0 . 0 $ 40 . 0 $ 20 . 0 $0 . 0 $0 . 0 $0 .0 $0 0 $0 . 0 $ 0 . 0 $ 0 . 0 $60 0 $46.1 

CAP ITAL RECOUPMENT 10 . 0 $0 . 0 $0 . 0 $ 19 . 2 $ 19 . 2 $8 8 $ 0 . 0 $ 0 . 0 $ 0 . 0 $ 0 . 0 $47 3 $ 2 7 . 6 

NET PROFITS SHARE $0 . 0 $ 0 . 0 $0 0 $ 0 . 0 $0 . 0 $5 5 $9 6 $9 6 $ 3 . 4 $ 0 . 0 $27 9 $12 . 1 

MINNOVA CASH FLOW PRE-TAX $ 0 . 0 ( $40 .0 ) ( $20 .0 ) $9 .6 $ 9 . 6 $9 h $ 9 . 6 $9 6 $ 3 . 4 $ 0 . 0 ($6 5 ) ( $ 22 . 6 ) 
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