
SCHEDULE 2 TASEKO HIKES LIMITED: FISH LAKE PROPERTY DATE:DECEMBER 16, 1991 826430 
ANNUAL NSR FINAL PRODUCT:COPPER CONCENTRATE 
MILLIONS $ CDN. EXCHANGE RATE (CDN/U.S):::: 1.190 GOLD PRICE (JU.S/OZ.):::::: 400 COPPER PRICE (SU.S/LB)::::: 1.000 

except where noted -2 -1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 TOTAL PER TONNE PER UNIT PER LB CD 
$U,S $U.S 

Ore M i l l e d ( 0 0 0 , s tonnes) 0 0 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 20,190 302,852 
Gold Grade(grams/tonne) 0.00 0,00 0.54 0.54 0.54 0.54 0.54 0,54 0,54 0.54 0.54 0.54 0.54 0,54 0.54 0,54 0.54 0.54 
Gold Recovery(VIOO) 0.000 0.000 0.780 0.780 0.780 0.780 0.780 0.780 0.780 0.780 0,780 0.780 0.780 0.780 0.780 0.780 0.780 0.780 
Recovered Gold(000,s grams) 0 0 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 8,504 127,561 0.42 
Recovered Gold(000,s ounces 0 0 273 273 273 273 273 273 273 273 273 273 273 273 273 273 273 4,101 

400 
0.01 

Gold Price($U.S/oz.) 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400 400 
4,101 

400 433 
Exchange Rate($U.StoCDN.) 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1,190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 
Gold Price($Cdn/oz.) 476 476 476 476 476 476 476 476 476 476 476 476 476 476 476 476 476 476 
GROSS GOLD REVENUE 0 0 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 130,141 1,952,120 6.45 400 0.87 
-Share Smelting/Refining 0 0 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 41,899 628,492 2,08 129 0.28 
NET GOLD REVENUE 0 0 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 88,242 1,323,628 4.37 27! 0.59 
Copper Grade \ 0.000 0.000 0.320 0.320 0.320 0.320 0.320 0.320 0.320 0.320 0.320 0.320 0.320 0.320 0,320 0.320 0.320 0.320 
Copper Recovery(VIOO) 0.000 0.000 0.880 0.880 0.880 0.880 0.880 0,880 0.880 0.880 0,880 0.880 0.8BO 0.880 0.880 0.880 0.880 0.880 
Recovered Copper(000 lbs) 0 0 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 125,366 1,880,492 6.21 
Copper Price ( $ U . S / l b ) 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1,000 1.000 1,000 1.000 1,000 1.000 1.000 1.000 1.000 1.00 
Copper Price($CDN/lb) 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 1,190 1.190 1.190 1.190 1.190 1.190 1.190 1.190 
GROSS COPPER REVENUE 0 0 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 149,186 2,237,786 7.39 1.33 1.00 
-Share Smelting/Refining 0 0 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 65,971 989,563 3.27 0.44 0,44 
NET COPPER REVENUE 0 0 83,215 83,215 83,215 83,215 83,215 83,215 83,215 83,215 83,215 83,215 63,215 83,215 83,215 83,215 83,215 1,248,223 4.12 3.56 0.56 

TOTAL MET REVENUE 0 0 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 171,457 2,571,851 8.49 1.15 
-Mining Costs 0 0 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 29,316 439,741 1.45 0.20 
- M i l l i n g Costs 0 0 47,750 47,750 47,750 47,750 47,750 47,750 47,750 47,750 47,750 47,750 47,750 47,750 

8,884 
47,750 
8,884 

47,750 
8,884 

47,750 
8,884 

716,245 2.37 0.32 
- A d m i n i s t r a t i o n Costs 0 0 8,884 8,884 8,884 8,884 8,884 6,884 8,884 8,884 8,884 8,884 8,884 

47,750 
8,884 

47,750 
8,884 

47,750 
8,884 

47,750 
8,884 133,255 0.44 0.06 

TOTAL OPERATING COSTS 0 0 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 85,949 1,289,241 4,26 0,58 
OPERATING PROFIT 0 0 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 1,282,610 4.24 0.57 
-Federal Income Tax 0 0 0 0 0 0 0 11,507 16,509 16,586 16,640 16,678 16,705 16,723 16,736 16,745 14,360 159,191 0.53 0,07 
-B.C Income Tax 0 0 0 0 0 0 0 8,369 10,670 12,397 10,881 12,545 10,985 12,618 11,035 12,653 9,465 111,619 0.37 0.05 
-B.C Mineral Tax 0 0 1,710 1,710 1,710 1,710 1,710 1,850 10,401 10,401 10,401 10,401 10,401 10,401 10,401 10,401 9,816 103,425 0.34 0,05 
-B,C Property Tax 1,950 5,000 5,063 4,056 3,050 2,043 1,037 281 259 244 233 226 221 217 214 213 158 24,465 0.08 D.01 
NET OPERATING PROFIT (1,950) 0 83,797 83,797 83,797 83,797 83,797 63,782 47,927 46,122 47,584 45,883 47,417 45,766 47,335 45,708 51,867 906,426 2.99 0.41 
- E x p l o r a t i o n 5,000 5,000 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10,000 0.03 0.00 
-PreProduction Development. 5,000 5,000 0 0 0 0 0 0 0 0 0 0 0 C 0 0 0 10,000 0.03 0,00 
-PostProduction Develop, 0 0 c 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0.00 0.00 
-Environmental Costs 5,000 5,000 500 500 5GC 5G G 5 CO 500 533 500 500 533 5CC 533 500 53C 10,000 27,000 0.09 3.31 
- C a p i t a l Costs:Mine 56,000 84,000 0 0 0 C 0 0 0 0 0 0 0 0 0 0 0 140,000 0,46 0,06 
- C a p i t a l C o s t s : M i l l 100,000 150,000 0 0 0 0 3 0 0 3 0 3 0 c 0 0 3 250,O0C 0.83 0.11 
- C a p i t a l C o s t s ; A n c i l l a r i e s 0 10,000 0 0 0 0 0 0 3 0 0 0 0 0 0 0 3 10,000 0.03 0.00 
-Property Payments 0 0 0 0 0 3 0 0 3 0 0 0 0 0 0 0 0 0 0.00 0.00 
-Surface R i g h t s 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0.00 . 0.00 
-PostProduction C a p i t a l 0 0 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 0 70,000 0.23 0.03 
-Working C a p i t a l / I n v e n t o r y 0 0 0 0 0 0 0 0 0 0 0 0 0 0 21,000 0.07 0.01 
+Working C a p i t a l Recovery 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 21000 21,000 0,07 0.01 
TOTAL CAPITAL COSTS 192,000 259,000 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 5,500 (11,000) 517,000 1.71 0.23 
nmmmmmmmnmnmm 0 
PRE INCOME TAX CASH FLOW (193,9501(264,000) 73,235 74,241 75,247 76,254 77,260 77,876 69,347 69,362 69,373 69,381 69,386 69,389 69,392 69,394 86,533 637,720 2.11 0.28 
CUMULPRE-TAX CASH FLOW (193,950)(457,950}(384,715)(310,474)(235,227)(158,973) [81,713) (3,837) 65,510 134,872 204,245 273,626 343,011 412,401 481,793 551,187 637,720 637,720 2.11 
NET PV PRE-TAX(10% rate) 66,751 7.56 PER SHARE 66,751 0.22 
NET PV PRE-TAX(15% rate) (42,987) -4.87 PER SHARE (42,987) -0.14 
NET PV PRE-TAX{20% rate) (105,516) -11.95 PER SHARE (105,516) -0,35 

* * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * * 
AFTER INCOME TAX CASH FLOW (193,9501(264,000} 73,235 74,241 75,247 76,254 77,260 58,001 42,167 40,378 41,851 40,157 41,696 40,049 41,620 39,995 62,709 366,911 1.21 0.16 
CUMUL.AFTER-TAX CASH FLOW (193,950}(457,950)(384,715)(310,474)(235,227)(158,973) (81,713) (23,713) 18,455 58,833 100,684 140,841 182,538 222,586 264,207 304,202 366,911 366,911 1.21 

NET PV AFTER-TAX(10%) (17,687) -2.00 >ER SHARE (17,687) -0.06 
NET PV AFTER-TAX(15%) (93,168) -10.55 PER SHARE (93,168) -0,31 
NET PV AFTER-TAX(20%) (136,408) -15.45 PER SHARE (136,408) -0,45 



mmmmmnmmmmmmmm 
RATE OF RETURN-PRE TAX 12.7% 
RATE OF RETURN-AFT,TAX 9.1* 



ANNUAL NET SMELTER CALC. 
(METRIC & $CDN} 

* ORE* 
COPPER IN ORE % 
COPPER MILL RECOVERY 
COPPER RECOVERED LB/Tm ORE 

* CONCENTRATE* 
MOISTURE CONTENT % 
COPPER IN CONC.% 
COPPER IN CONC. LBS 
SHIPPED VALUE COPPER/Tm 
RATIO CONCENTRATION, 
DEDUCTION LBS 
NET PAYABLE COPPER LBS 
**COPPER VALUE/TONNE CONC, 
GOLD IN COPPER CONC.QZS/Tm 
SHIPPED VALUE GOLD/Tm 
DEDUCTION % 
NET PAYABLE GOLD OZS/Tm 
**GOLD VALUE/TONNE CONC, 
**TOTAL VALUE/TONNE CONC. 
COPPER SHARE OF VALUE % 
GOLD SHARE OF VALUE % 
TREATMENT CHARGE/TONNE 
COPPER SHARE 
GOLD SHARE 
COPPER REFINING $/LB 
COPPER REFINING $/TONNE 
GOLD REFINING $/OZ 
GOLD REFINING $/TONNE 
CU PRICE PARTIC.$/LB/C>1.10 
CU PRICE PARTIC,/TONNE 
COPPER ANODE FREIGHT $/LB 
COPPER ANODE FREIGHT $/TONNE 
METAL TO MARKET $/LB 
METAL TO MARKET $/TONNE 
METAL COMMISSION % 
METAL COMMISSION $/TONNE 
**NET INVOICE VALUE $/TONNE 
FREIGHT $/TQNNE($71.66 WET) 
COPPER SHARE FREIGHT 
GOLD SHARE FREIGHT 
INSURANCE % OF 110% OF NIV 
INSURANCE $/TONNE 
COPPER SHARE INSURANCE 
GOLD SHARE INSURANCE 
HANDLING LOSS % OF NIV 
HANDLING LOSS $/TONNE 
COPPER SHARE LOSS 
GOLD SHARE LOSS 
CONC. COMM,% OF NIV 
CONC.COMMISSION 
COPPER SHARE COMMISSION 
GOLD SHARE COMMISSION 
**NET SMELTER COPPER $/Tm 
**NET SMELTER GOLD $/Tn 
**NET SMELTER TOTAL $/Tm 
NET COST COPPER S/TONNE 
NET COST GOLD $/TONNE 
NET COST TOTAL S/TONNE 

9.00% 9.00% 9.00% 9.00% 9.00% 
18.00% 18.00% 18,00% 18.00% 18.00% 

397 397 397 397 397 
472.31 472.31 472,31 472,31 472.31 
63,92 63.92 63.92 63.92 63.92 
22.05 22.05 22.05 22.05 22,05 

374,85 374,85 374,85 374,85 374,85 
446.07 

n Q K R 

446.07 
n Q RR 

446,07 
fl fififi 

446.07 
fl Qfifi 

446,07 
fl Qfifi 

U .ODD 

412,02 
U.ODD 

412.02 
J , O D D 

412.02 
U. ODD 

412.02 
U.ODD 

412.02 
3.50% 3.50% 3., 50% 3.50% 3.50% 

0.835 0.835 0.835 0.835 0,835 
397.60 397.60 397.60 397.60 397,60 
843.67 843.67 843.67 843.67 843.67 
52.87% 52.87% 52.87% 52.87% 52,87% 
47,13% 47,13% 47,13% 47.13% 47.13% 
159.86 159.86 159.86 159.86 159.86 
84.52 84,52 84.52 84.52 84.52 
75,34 75.34 75.34 75.34 75.34 
3,115 0.115 0.115 0.115 0.115 
43,11 43,11 43.11 43.11 43.11 
5,50 5.50 5.50 5.53 5.50 
4.59 

fi mil 
4,59 

n n m 
4.59 

(1 f ! M 
4.59 

n n n 1 
4.59 

n n m 
U . U U I 

3.37 
u . UUI 

3.37 
J . J J 1 

3,37 U . U U I 

3.37 
U . U U I 

3.37 0,0135 0.0135 0.0135 0.0135 0.0135 
5,06 

n n n f i n 
5.06 

n n n s n 
5.06 5.06 

n fifiRfi 
5.06 

fi n n f i n 
U . U U D U 

2.25 
n WL 

u . u u o u 

2.25 
n ink. 

U . U U D U 

2.25 
fl QfHL 

U . U U D U 

2.25 
fi i f i t 

J . U U D U 

2.25 
U . o U f l 

1.34 
U . J U s 

1.34 
U . JUS-

1.34 
U i j i n 

1.34 1.34 
624.08 624,08 624.08 624.08 624.08 
78.11 78.11 78.11 78.11 7B.11 
41.30 41,30 41.30 41.30 41,30 
36.81 

ft ftVL 

36.81 
fl ftVL 

36.81 
fi n i t 

36.81 
fi f i i t 

36.81 
fl T 5 4 

U, U J s 

0.19 
U . U J » 

0.19 
U . U J n 

0.19 
U. U J S 

0.19 
U . ' J O S 

0.19 
0,10 0.10 0.10 0.10 0.10 
0.09 
fl ocqt 

0.09 
fl OKV. 

0,09 
fi ozm 

0.09 
fl o c t 

0.09 
(1 OCl/ 

U . cm 

1.56 
D.cm 

1.56 
\}.cm 

1.56 1,56 
\l.cm 

1.56 
0.82 0.32 0.82 0,82 0.82 
0.74 0.74 0.74 0.74 0.74 

0.225% 0.225% 3.225% 3.225% 0.225% 
1.40 1.40 1.40 1.40 1.40 
0.74 0,74 0,74 0,74 0.74 
0.66 0.66 0.66 0.66 0,66 

263.45 263,45 263.45 263.45 263.45 
279.37 279.37 279.37 279,37 279,37 
542.82 
5(1(1 fifi 

542.82 
o n o O R 

542.82 
9(1fi Q K 

542.82 
OflB Qfi 

542,82 
? f l f l Afi £ U 0 . D C 

132.65 
t U O . O O 

132.65 
i U O . B O 

132.65 
i U O . O D 

132.65 
£ U O . 0 0 

132.65 
341.51 341.51 341.51 341.51 341.51 

9.00% 9.00% 9.00% 9.00% 9.00% 
18,00% 18.00% 18.00% 18.00% 18.00% 

397 397 397 397 397 
472.31 472.31 472.31 472.31 472.31 
63,92 63.92 63,92 63.92 63,92 
22.05 22.05 22.05 22.05 22.05 

374,85 374,85 374.85 374.85 374,85 
446.07 

n Qfifi 

446.07 
n Qfifi 

446.07 
fl Qfifi 

446.07 
n flfifi 

446.07 
n QKR 

U.ODD 

412,02 
U.ODD 

412.02 
U .ODD 

412.02 
U.ODD 

412.02 
U . O D D 

412.02. 
3.50% 3.50% 3.50% 3.50% 3,50% 

0.835 0.835 0.835 0.835 0.835 
397,60 397.60 397,60 397.60 397,60 
843.67 843.67 843.67 843.67 843.67 
52,87% 52.87% 52,87% 52.87% 52,87% 
47.13% 47.13% 47.13% 47.13% 47.13% 
159.86 159.86 159.86 159.86 159,86 
84.52 84.52 84.52 84.52 84.52 
75.34 75.34 75,34 75.34 75.34 
0.115 0.115 0.115 0.115 0.115 
43.11 43.11 43,11 43.11 43.11 
5.50 5.50 5.50 5.5C 5.50 
4.59 

n n m 
4.59 

n f i f i i 
4.59 

n n m 
4.59 

/ i nn 1 

4.59 
n n m 

U . UU! 

3.37 
U , UU I 

3.37 
U . U U I 

3.37 
U . U U I 

3.37 U . U U I 

3.37 0,0135 0.0135 0.0135 0.0135 0.0135 
5.06 

n n n f i n 
5.06 

fi n n f i n 

5.06 
fi n n f i n 

5.06 
n fifiRfi 

5.06 
fi n n f i n 

U . U U D U 

2.25 
U . U U D U 

2.25 
fl O f * 

J . U U D U 

2.25 
n m i 

U . U U D U 

2.25 
ft 1(14, 

U . U U D U 

2.25 
1 n i t 

U , J U » 

1.34 
u , J U ™ 

1.34 
U . o U n 

1.34 
U . J U S 

•,34 
J . J U n 

1,34 
624.08 624.08 624.08 624.08 624.08 
78,11 78.11 78.11 78.11 78.11 
41.30 41,30 41.30 41.30 41.30 
36.81 

n m o t 

36,81 
n f i n 

36.81 
fl o w 

36.81 
fl ftVL 

36.81 
n m o t 

0.19 
lit U J * 

0.19 
U . U J * 

0.19 
U . U O f l 

0.19 
U , \Jm 

0,19 
0.10 0.10 3.13 0.10 0.10 
0.09 0.09 0.09 0.09 0,09 
0.25% 0.25% 0.25% 0,25% 0.25% 
1.56 1.56 1.56 1.56 1.56 
0.82 0.82 0.82 3.32 0.82 
0.74 0.74 0.74 0.74 0.74 

0.225% 0.225% 0.225% 0.225% 0.225% 
1.40 1.40 1.40 1.40 1.40 
0.74 0,74 0.74 0.74 0.74 
0.66 0,66 0.66 0.66 0.66 

263.45 263.45 263.45 263,45 263,45 
279.37 279.37 279.37 279.37 279.37 
542.82 
o n o O R 

542.82 
OflQ fifi 

542.82 
o n o O R 

542.82 
Oflfi fifi 

542.82 
^ n n Q B 

i U o . B D 

132.65 
t U O . O O 

132.65 
i U O . O O 

132.65 
tlUO.OO 

132.65 
i U O . O D 

132,65 
341.51 341.51 341.51 341.51 341.51 

9.00% 
1 Q nnot 

9,00% 
1 Q f i n * 

9.00% 
I Q / i n n 

9,00% 
I B n n it 

9.00% 
1 Q n n u 

l o . U U * 

397 
l O . U U * 

397 
l O . U u f f l 

397 
l O . U l n t 

397 Ifl .UUs) 

397 472.31 472.31 472,31 472.31 472.31 
63.92 63,92 63.92 63,92 63.92 
22.05 22.05 22.05 22.05 22.05 
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446,07 
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U.ODD 

412.02 
U . O D D 

412.02 
U . O D D 
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U . o D D 

412.02 
3.50% 

fi Q I C ; 

3.50% 
n Q I C 

3.50% 
n a m 

3.50% 
n Q I = ; 

3.50% 
n fii=; 

U . O o D 

397.60 
U . O d D 

397,60 
U . O J 3 

397,60 
U . O o O 

397.60 
u . o o o 

397.60 
843.67 843.67 843,67 843.67 843.67 
52.87% 52.87% 52.87% 52.87% 52.87% 
47.13% 47.13% 47.13% 47.13% 47.13% 
159.86 159.86 159.86 159.86 159.86 
84.52 84.52 84,52 84.52 84,52 
75.34 75.34 75.34 75.34 75.34 
0,115 0.115 0.115 0.115 0.115 
43.11 43.11 43,11 43.11 43.11 
5.50 5.50 5.50 5.50 5.50 
4.59 

ri nn 1 
4.59 

fi nn 1 
4,59 

n n m 
4.59 

fi nn 1 
4,59 

n n m 
U . U U I 

3.37 
U . U U I 

3.37 
U . U U I 

3.37 
U , U U I 

3.37 
U . U U I 

3.37 0.0135 0.0135 0,0135 0.0135 0,0135 
5.06 

n f i f i s n 
5.06 

fi f i f i s n 

5,06 
n n n s n 

5.06 
fi n n R n 

5.06 
n n n s n 

U . U U D U 

2.25 
n i n it 

U . U U D U 

2.25 
fl I f l K 

U . U U D U 

2,25 
U . U U D U 

2.25 
rt Tnn. 

U . U U D U 

2,25 
n i f R U , J U J ) 

1.34 
U, J U 

1.34 
J . J U s 

1.34 
U . J U l 

1.34 
U , J U B 

1.34 
624.08 624.08 624,08 624.08 624.08 
78.11 78.11 78.11 78.11 78.11 
41.30 41,30 41.30 41.30 41.30 
36,81 

n n i n 

36,81 
n n o t 

36.81 
fl ftVL 

36,81 
n ftVL 

36.81 
n n w 

U . U J n 

0.19 
U . U O f l 

0,19 
U . U J 3 

0.19 
U , urn 

0.19 
U . U O n 

0.19 
0.10 3.10 0.10 0.10 0.10 
0.09 0.09 0.09 0.09 0.09 
0.25% 0.25% 0.25% 0,25% 0.25% 
1.56 1.56 1.56 1.56 1.56 
0.82 0.82 0.82 0.82 0,82 
0.74 0.74 0.74 0.74 0.74 

0.225% 0,225% 0.225% 0,225% 0.225% 
1.40 1.40 1.40 1.40 1.40 
0,74 0.74 0.74 0.74 0,74 
0,66 0.66 0.66 0.66 0.66 

263.45 263,45 263.45 263.45 263.45 
279.37 279,37 279.37 279.37 279.37 
542,82 
9flQ fifi 

542,82 
m a QR 

542.82 
9 f l f i fifi 

542.82 
OftH fifi 

542,82 
? n s fifi i U O . O D 
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i U O . O D 

132.65 
£ U i 3 , 0 0 

132,65 
i U O . 0 0 

132.65 
c U O . G O 

132.65 
341.51 341.51 341.51 341,51 341.51 
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NET COST COPPER/TONNE ORE 3,27 
NET COST GOLD/TOM ORE 2,08 
NET COST TOTAL/TONNE ORE 5.34 
NET COST COPPER/LB 0.53 
NET COST GOLD/OZ 153.25 

3.27 3.27 3.27 3.27 3.27 3.27 3.27 
2.08 2.08 2.08 2.08 2.08 2,08 2,08 
5.34 5.34 5.34 5,34 5.34 5.34 5.34 
0.53 0.53 0,53 0.53 0.53 3.53 0.53 

153.25 153.25 153.25 153.25 153,25 153,25 153,25 

3,27 3,27 3.27 3.27 3.27 3.27 3,27 
2,08 2.08 2,08 2.08 2.08 2.08 2.08 
5.34 5.34 5.34 5.34 5.34 5.34 5.34 
0.53 0.53 0.53 0.53 0.53 0.53 0.53 

153,25 153.25 153.25 153,25 153.25 153.25 153,25 



NET SHELTER CALCULATION FOR COPPER CONCENTRATES 
MODEL CASE 

INPUT DATA:CONCENTRATE INPUT DATA:ORE NSR CALCULATION OF COPPER CONCENTRATE ALLOCATION TO SPECIFIC METALS 
EXCHANGE RATE(CDN/U.S) 1.19 [COPPER GRADE % 0.32 GROSS VALUE 
MOISTURE CONTENT % 9.00 INPUT*** [COPPER RECOVERY 0.88 VALUE % COPPER SILVER GOLD TOTAL | 

RATIO OF CONCN. 63.92 i n Cu con COT TENT DEDUCTIO PAYABLE SCDN/SDT 
COPPER:PRICE $U.S/L8 i .CO [GROSS SU.S/ST 5.63 COPPER LBS 60.00 20 343 404.60 52.8% 404.60 404,60 I 
COPPER:PRICE $CDN/LB 1.19 NSR $U.S/ST 3.14 SILVER OZS 0.00 10.OO1 1 0.00 0.00 0.0% 3,00 0.00 | 
COPPER:PRICE $U,S/TONNE 2,205.00 IGROSS iU.S/MT 6,21 GOLD OZS ,7862 3.50° o 0,76 361.11 47.2% 361.11 361,11 | 

|NSR $J.S/MT 3.46 
COPPER:CONC.GRADE % 18.00 INPUT*** IGROSS $CDN/ST 6.70 TOTAL 765,71 100.0% 404,60 0.00 361.11 765.71 | 
COPPER:CONTENT(LBS PER SDT) 360.00 |NSR $CDN/ST 3.74 
COPPER:C0rJTENT(LBS PER HDT) 396,9 IGROSS JCDN/MT 7.39 TREATMENT DEDUCTIONS 

|NSR SCDN/MT 4.12 COST COPPER SILVER GOLD TOTAL I SILVER PRICE:$U.S/OZ 4,00 INPUT*** UNIT CHARGE ! CDN/SDT 
SILVER PRICE:$CDN/OZ 4.76 [SILVER GRHS/MT 0.00 INPUT*** TREATMENT CHARGE SDT 145.00 145,00 76.62 0.00 68.38 145.00 ; 
SILVER PRICE:$U.S/KG 128.60 [SILVER OZS/ST 0.00 REFINING:COPPER LB PAYAB . 0.115 39,10 39.10 39.10 | 

[SILVER OZS/MT 0.00 :SILVER OZ PAYAB . 0.55 0.00 0.00 0.00 | 
SILVER:CONC.GRADE(OZS/SDT) 0.00 ISILVER RECOVERY O.00 INPUT*** :GOLD OZ PAYAB . 5.50 4.17 i.'l 4.17 | 
SILVER:CONC.GRADE(OZS/MDT) D.OO IRATIO OF CONCN. 63.92 in Cu con PRICE PARTICIPATION LB\c >1. 0.001 3,06 3.06 3,06 | 

IGROSS SU.S/ST 0.00 CU ANODE FREIGHT LB PAYAB . 0.0135 4,59 4.59 4.59 | 
|NSR $U.S/ST D.OO METAL TO MARKET LB PAYAB . 0,0060 2,04 2.04 2.04 | 

GOLD PRICE:$U.S/OZ 400.00 [GROSS $U.S/MT o . c c METAL COMMISSION LB PAYAB . 0,30% 1,21 1.21 1.21 | 
GOLD PRICE:$CDN/OZ 476,00 |NSR $U.S/MT 3.00 
GOLD PRICE;$U.S/KG ********* IGROSS SCDN/ST 0.00 TOTAL 199,18 TOTALS 126.62 0.00 72,56 199.18 I |NSR $CDN/ST 0,00 
GOLD:COWC.GRADE(OZS/SDT) 3.79 IGROSS $CDN/MT 0.00 
GOLD:CONC.GRADE f OZS/MDT) 0.87 [NSR SCDN/MT 0.00 NET INVOICE VALUE: $( DN PER SHORT D 1Y TON 566,54 NIV $CDN 277.98 3,00 288.56 566.54 | 

[GOLD GRMS/MT 0.54 
[GOLD OZS/SDT 0.0158 OTHER COSTS 
GOLD OZS/MDT 0.02 COST 
|GOLD RECOVERY 0.78 UNIT CHARGE SCDN/SDT 
IRATIO OF CONCN. 63.92 in Cu con FREIGHT SWT 65 70,85 37.44 0.00 33.41 70.85 | 
IGROSS IU.S/ST 4.92 INSURANCE 110% OF 1 0.03% 0.19 0.13 0.00 0.09 0.19 | 
|NSR $U.S/ST 3.34 HANDLING LOSS N.I.V 0.25% 1.42 0.75 0.00 0.67 1.42 | 
IGROSS SU.S/MT 5.42 CONC. COMMISSION N.I.V 0.225% 1.27 0.67 0.00 0.60 1.27 | 
|NSR $U.S/MT 3.68 
IGROSS $CDN/ST 5.35 TOTAL OTHER COSTS 73,73 TOTAL OTHER 38.96 0.00 34.77 73.73 | 
|NSR $CDN/ST 3.97 
IGROSS SCDN/HT 6.45 TOTAL COSTS OF ALL METALS 272.90 TOTAL COSTS 165.58 0.00 107.33 272.90 1 
|NSR SCDN/MT 4.38 
I C I I U U A D V 

NET SMELTER RETURN SCDN PER SDT ********* 492.81 NSR SCDN/DST 239.02 0.00 253.79 492,81 | 
1 1 

ALL COSTS ALLOCATED TO COPPER | $ CDN PER LB CU OZ AG OZ AU 
[GROSS $U.S/ST 10.55 DIRECT COSTS COPPER (TOTAL COSTS-PM REFINING) 268.73 •NSR 0.66 ERR 322.82 
jNSR SU.S/ST 6.48 DEDUCTIONS 23.80 REFINING ETC 0.46 ERR 136.52 
IGROSS $U.S/MT 11.63 TOTAL COSTS COPPER 292.53 !DEDUCTIONS 0.07 ERR 16.66 
[NSR SU.S/MT 7,14 NET COSTS COPPER (TOTAL COSTS-PM CREDITS) -68.58 (TOTAL COST 0.53 ERR 153.18 

COST/LB,0 i $ U.S PER LB CU OZ AG OZ AU 
IGROSS SCDN/ST 12.56 SU.S | NSR 0.56 ERR 271.28 
NSR SCDN/ST 7,71 DIRECT COSTS COPPER (TOTAL COSTS-PM REFINING) 0.63 (REFINING ETC 3.39 ERR 114.72 
IGROSS SCDN/MT 13.84 TOTAL COSTS COPPER 0.68 !DEDUCTIONS 0.O6 :RR 14.00 
NSR SCDN/MT 8.50 NET COSTS COPPER (TOTAL COSTS-PM CREDITS) (0.16) (TOTAL COST 0.44 ERR 128.72 



TAX CALCULATIONS 
Federal Income Tax:::;: 
Operating P r o f i t 0 0 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 1,282,610 
-Deprec.PreProd.Cap.norma 1 0 0 85,507 85,507 68,696 43,043 17,391 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 300,145 
Excess A v a i l a b l e 0 0 0 0 16,812 42,464 40,579 (0) 0 ( 0 0 (0) 0 (0) 0 (0) 0 99,855 
-Excess Taken 0 0 0 3 16,812 42,464 40,579 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 99,855 
-Deprec.PostProd.Cap. 0 0 0 C 0 0 7,500 6,750 6,225 5,858 5,600 5,420 5,294 5,206 5,144 5,101 3,794 61,892 
RESOURCE PROFITS D 0 0 0 0 0 20,037 78,757 79,282 79,650 79,907 80,087 80,213 80,301 80,363 80,406 81,713 820,718 
Resource Allowance 0 0 0 3 0 3 5,009 19,689 19,821 

500 
19,912 19,977 20,022 20,053 20,075 

500 
20,091 20,102 20,428 205,180 

-Cdn E x p l o r a t i o n 3 0 0 0 0 3 15,028 17,972 
0 

19,821 
500 500 500 500 500 

20,075 
500 500 500 10,000 47,000 

-Cdn Development 0 0 0 c 0 0 (0) 
17,972 

0 0 0 0 0 0 0 0 3 0 0 
- I n t e r e s t Expense 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
NET RESOURCE PROFITS 0 0 0 3 0 0 0 41,096 58,962 59,237 59,430 59,565 59,660 59,726 

0 
59,772 59,805 51,285 568,539 

-Depletion Allowance 0 0 0 0 0 0 0 0 0 0 0 0 0 
59,726 

0 0 0 0 0 
INCOME 0 0 0 3 0 0 0 41,096 58,962 59,237 59,430 59,565 59,660 59,726 

0 
59,772 

0 
59,805 51,285 568,539 

- P r i o r Years Losses 0 0 0 3 3 3 0 0 0 0 0 0 0 
59,726 

0 
59,772 

0 0 0 0 
TAXABLE INCOME 0 0 0 0 0 0 0 41,096 58,962 59,237 59,430 59,565 59,660 59,726 59,772 59,805 51,285 568,539 

Ba s i c Federal Tax(Osurtax) 0 0 0 0 0 3 0 11,507 16,509 16,586 16,640 16,678 16,705 16,723 
0 

16,736 
0 

16,745 
0 

14,360 159,191 
0 -Invest.Tax C r e d i t 0 0 0 0 3 3 0 0 0 0 0 0 0 

16,723 
0 

16,736 
0 

16,745 
0 0 

159,191 
0 NET FEDERAL TAX 0 0 0 0 0 0 0 11,507 16,509 16,586 16,640 16,678 16,705 16,723 16,736 16,745 14,360 159,191 
n Cum.Deprec.Assets:PostProd. 0 0 5,000 10,000 15,000 20,000 25,000 22,500 20,750 19,525 18,668 18,067 17,647 17,353 17,147 17,003 12,647 U 

12,647 Cum.Deprec.Assets:PreProd. 156,000 400,000 400,000 314,493 228,985 143,478 57,971 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 0 
Cum.Cdfi.Expl.+PreProd.Dev, 15,000 30,000 30,500 31,000 31,500 32,000 32,500 17,972 500 500 5CC 500 5C0 50C 500 500 10,000 10,000 
Cum.Cdn.Dev.iPostProd, 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
B.C INCOME TAX 
Operating P r o f i t 0 0 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 

0 
85,507 85,507 1,282,610 

-Deprec.PreProd.Cap,normal 0 0 85,507 85,507 68,696 43,043 17,391 • (0) 0 (0) 0 (0) 0 (0) 
85,507 

0 (0) 0 300,145 
-Deprec.PreProd.Cap.excess 0 0 0 0 16,812 42,464 40,579 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 99,855 
-Deprec.PostProd.Cap 0 0 0 0 0 D 7,500 6,750 6,225 5,858 5,600 5,420 5,294 

0 
5,206 5,144 

0 
5,101 

0 
3,794 

0 
61,892 

- I n t e r e s t Expense 0 0 0 0 0 0 0 0 0 0 0 0 
5,294 

0 0 
5,144 

0 
5,101 

0 
3,794 

0 0 
RESOURCE PROFITS 0 0 0 0 c 0 20,037 78,757 79,282 79,650 79,907 80,087 80,213 80,301 80,363 80,406 81,713 820,718 
-Cdn E x p l o r a t i o n 0 0 0 0 0 0 20,037 12,963 5,509 (4,509) 5,509 (4,509) 5,509 (4,509) 5,509 (4,509) 15,009 52,009 
-Cdn Development 0 0 0 0 0 0 0 0 0 (0) 0 (0) 0 (0) 0 (0) 0 0 
NET RESOURCE PROFITS 0 0 0 0 0 0 0 65,794 73,773 84,159 74,398 84,596 74,704 84,811 74,854 84,916 66,704 768,709 
Earned Depletion Base 57,000 143,333 145,167 118,498 91,828 65,159 38,490 13,491 7,083 6,675 6,389 6,189 6,049 5,951 5,882 5,834 7,549 7,549 
Depletion A v a i l a b l e 0 0 0 0 0 0 0 13,491 7,083 6,675 6,389 6,189 6,049 5,951 5,882 5,834 7,549 71,093 
-Depletion Taken 0 0 0 3 0 3 0 13,491 7,083 6,675 6,389 6,189 6,049 5,951 5,882 5,834 7,549 71,093 
INCOME 0 0 0 0 3 0 0 52,303 66,690 77,484 68,009 78,407 68,655 78,860 68,972 79,081 59,155 

0 
697,616 

- P r i o r Years Losses 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 
59,155 

0 0 
TAXABLE INCOME 0 0 0 0 0 0 0 52,303 66,690 77,484 68,009 78,407 68,655 78,860 68,972 79,081 59,155 697,616 

B.C INCOME TAX 0 0 0 0 3 0 3 8,369 10,670 12,397 10,881 12,545 10,985 12,618 11,035 12,653 9,465 111,619 
n Cum.Deprec.Assets-PostProd. 0 0 5,000 10,000 15,000 20,000 25,000 22,500 20,750 19,525 18,668 18,067 17,647 17,353 17,147 17,003 12,647 12,647 

Cum.Deprec.Assets-PreProd. 156,000 400,000 400,000 314,493 228,985 143,478 57,971 (0) 0 (0) 3 (0) 3 (0) 0 (0) 0 0 
Cum.Cdn.Expl.+PreProd.Dev. 15,000 30,000 30,500 31,000 31,500 32,000 32,500 12,963 5,509 (4,509) 5,509 (4,509) 5,509 (4,509) 5,509 (4,509) 15,009 15,009 
Cum,Cdfi.Dev.(PostProd.) 0 0 0 0 0 0 0 0 0 (0) 0 (0} 0 (0) 0 (0) 0 0 

o B.C MINERAL TAX:: u 
0 Net Current Proceeds 0 0 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 85,507 1,282,610 

Tax on Net Current Proceeds 0 0 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 
80,007 

1,710 1,710 25,652 
Net Cash Flow:pre Tax (171,G00)(259,0O0) 80,007 80,007 80,007 80,007 80,007 80,007 80,007 80,007 80,007 80,007 80,007 80,007 

1,710 
80,007 80,007 75,507 765,610 

Cumul.Net Cash Flow (171,000}(430,000)(349,993)(269,985)(189,978)(109,971) (29,963) 50,044 130,051 210,059 290,066 370,073 450,081 530,088 610,095 690,103 445,581 445,581 
Tax on Net Cash Flow 0 0 0 0 3 0 0 10,401 10,401 10,401 10,401 10,401 10,401 10,401 10,401 10,401 9,816 103,425 
Tax C r e d i t A v a i l a b l e on NCP 0 0 1,710 3,420 5,130 6,841 8,551 10,261 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 1,710 NA 
Tax C r e d i t Taken 0 0 0 0 0 0 0 10,261 1,710 1,710 1,710 1,710 1,710 1,710 1,710 

0 
1,710 1,710 25,652 

Tax C r e d i t Forward 0 0 1,710 3,420 5,130 6,841 8,551 0 0 0 0 0 0 0 
1,710 

0 0 0 0 
B.C MINERAL TAX 0 0 1,710 1,710 1,710 1,710 1,710 1,850 13,431 10,401 10,401 10,401 10,401 10,401 10,401 10,401 9,816 103,425 



PROPER! TAX:::::: 
T a x B a s e 78,000 200,000 202,500 162,246 121,993 81,739 41,485 11,250 10,375 9,763 9,334 9,034 8,824 8,676 8,574 8,501 6,324 
Hill Rate %/100 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0.025 0 
PROPERTY TAX 1,950 5,000 5,063 4,056 3,050 2,043 1,037 281 259 244 233 226 221 217 214 213 158 24,465 



SENSITIVITY MATRIX 
no income tax a f t e r income tax 

> 

macro A i r r npv cash i r r npv cash 
gold px % 15% f 1 ow % 15% f 1 ow 

300 5 0%(171,177) 220,942 3 1%(185,481 ) 120,615 
325 7 1%(138 f539) 326,371 4 8%(160,684) 184,476 
350 9. 0%(106,746) 429,210 6 2%(137,819) 243,244 
375 10. 8% (76,013) 529,294 7 6%(116,566) 300,810 
400 12. 7% (42,987) 637,720 9 1% (93,168) 366,911 
425 14. 3% (13,922) 734,270 10 3% (74,710) 419,448 
450 16. 0% 18,667 841,354 11 7% (52,461) 484,047 

no income tax a f t e r income tax 
macro B i r r npv cash i rr npv cash 

N . 

copper px % 15% f 1 ow % 15% f 1 ow 

0.70 2 2%(211,639) 94,090 1 .3%(217,297) 49,483 
0.80 6 3%(152,134) 283,996 4 .1%(170,851) 159,289 
0.90 9 7% (95,205) 467,095 6 .8%(129,328) 266,684 
1 .00 12 7% (42,987) 637,720 9 .1% (93,168) 366,911 
1.10 15 3% 5,943 799,530 11 .2% (61,127) 459,214 
1 .20 18 0% 58,236 971,459 13 .4% (26,497) 560,034 

macro C no i ncome tax a f t e r i ncome tax 
gold recovery i r r npv cash i r r npv cash 
%/100 f a c t o r % 15% f 1 ow % 15% f 1 ow 

? 
0.48 0.62 -0 0%(240,706) (521 ) -0 .3%(242,014) (12,292) 
0.58 0.74 4 9%(173,060) 214,722 3 .0%(186,967) 116,631 
0.68 0.87 9 0%(107,665) 426,191 6 .2%(138,500) 241,360 
0.78 1 .00 12 7% (42,987) 637,720 9 .1% (93,168) 366,911 
0.98 1 .26 19 0% 79,544 1,045,899 14 .1% (14,482) 599,093 

macro D no income tax a f t e r income tax 
copper recovery i rr npv cash i r r npv cash 

%/100 f a c t o r % 15% f 1 ow % 15% f 1 ow 

0.58 0.66 8 9%(109,850) 419,020 6 .1%(140, 118) 236,885 
0.68 0.77 1 0 2% (86,583) 495,396 7 .2%(123,285) 283,522 
0.78 0.89 1 1 4% (66,017) 562,089 8 .1%(109,463) 321,022 
0.88 1 .00 12. 7% (42,987) 637,720 9 .1% (93,168) 366,911 

i 0.98 1.11 13 9% (20,033) 713,048 10 .1% (77,709) 410,856 

macro E no i ncome tax a f t e r i ncome tax 
o p e r a t i ng c o s t s i rr npv cash i r r npv cash 

f a c t o r % 15% f 1 ow % 15% f 1 ow 
> 

0.90 14. 4% (10,648) 745,027 10 .5% (72,471) 426,003 
1 .00 12. 7% (42,987) 637,720 9 .1% (93,168) 366,911 
1 .10 10. 8% (76,751) 527,670 7 .7%(116,343) 303,356 
1 .20 8. 6%(113,453) 407,191 5 .9%(142,787) 229,503 
1 .30 6. 4%(148,725) 292,859 4 .2%(168,540) 162,627 
1 .40 4. 2%(183,527) 185,674 2 .6%(194,886) 102,422 

macro F no i ncome tax a f t e r i ncome tax 
c a p i t a l c o s t s i rr npv cash i rr npv cash 

f a c t o r % 15% f 1 ow % 15% f 1 ow 

0.90 14. 7% (4,429) 689,420 1 1 .3% (54,610) 418,611 



1 . 0 0 12 . 7 % ( 4 2 , 9 8 7 ) 6 3 7 , 7 2 0 9 . 1 % ( 9 3 , 1 6 8 ) 3 6 6 , 9 1 1 
1 . 1 0 10 . 9 % ( 8 1 , 5 4 6 ) 5 8 6 , 0 2 0 7 .396(131 , 7 2 7 ) 3 1 5 , 2 1 1 
1 . 2 0 9 . 4 9 6 ( 1 2 0 , 1 0 4 ) 5 3 4 , 3 2 0 5 . 8 9 6 ( 1 7 0 , 2 8 5 ) 2 6 3 , 5 1 1 
1 . 3 0 8 . 0 9 6 ( 1 5 8 , 6 6 2 ) 4 8 2 , 6 2 0 4 . 4 % ( 2 0 8 , 8 4 3 ) 2 1 1 , 8 1 1 
1 . 4 0 6 . 8 9 6 ( 1 9 7 , 2 2 0 ) 4 3 0 , 9 2 0 3 . 1 9 6 ( 2 4 7 , 4 0 1 ) 1 6 0 , 1 1 1 

macro G no i ncome tax a f t e r income tax 
exchange ra t e i r r npv cash i r r npv cash 

i ndex % 15% f 1 ow % 15% f 1 ow 
? 

1 . 1 1 8 .796(1 1 2 , 0 1 8 ) 4 1 1 , 9 0 3 6 .096(1 41 , 7 2 4 ) 2 3 2 , 4 4 4 
1 . 1 3 9 . 8 % ( 9 4 , 0 2 6 ) 4 7 0 , 9 6 4 6 . 9 % ( 1 2 8 , 4 9 6 ) 2 6 8 , 9 5 5 
1 . 1 5 10 . 8 % ( 7 6 , 0 3 4 ) 5 3 0 , 0 2 6 7 .796(1 1 5 , 8 3 1 ) 3 0 4 , 8 2 0 
1 . 1 7 1 1 . 7 % ( 6 0 , 7 4 8 ) 5 7 9 , 4 2 6 8 . 3 % ( 1 0 5 , 7 6 3 ) 3 3 0 , 8 2 5 
1 . 1 9 1 2 . 7 % ( 4 2 , 9 8 7 ) 6 3 7 , 7 2 0 9 . 1 % ( 9 3 , 1 6 8 ) 3 6 6 , 9 1 1 
1 .21 13 . 7 % ( 2 5 , 2 3 7 ) 6 9 5 , 9 7 1 9 . 9 % ( 8 1 , 2 2 6 ) 4 0 0 , 7 4 5 

macro H no income tax a f t e r i ncome tax 
g o l d grade i r r npv cash i r r npv cash 

opt 
•> 

f a c t o r % 15% f 1 ow % 15% f 1 ow 

0 . 0 1 1 0 . 7 0 3 . 5 9 6 ( 1 9 4 , 6 0 0 ) 1 5 1 , 5 1 0 2 . 1 9 6 ( 2 0 3 , 6 8 3 ) 8 2 , 5 7 3 
0 . 0 1 3 0 . 8 0 6 . 7 % ( 1 4 4 , 0 4 3 ) 3 0 8 , 2 6 4 4 . 5 % ( 1 6 4 , 9 2 9 ) 1 7 2 , 6 7 0 
0 . 0 1 4 0 . 9 0 9 . 9 % ( 9 2 , 7 9 0 ) 4 7 5 , 0 2 2 6 . 9 % ( 1 2 7 , 6 2 3 ) 2 7 1 , 3 3 7 
0 . 0 1 6 1 . 0 0 12 . 7 % ( 4 2 , 9 8 7 ) 6 3 7 , 7 2 0 9 . 1 % ( 9 3 , 1 6 8 ) 3 6 6 , 9 1 1 
0 . 0 1 7 1 . 1 0 15 . 3 % 5 , 0 1 0 7 9 6 , 4 6 4 1 i . 2 % ( 6 1 , 7 6 5 ) 4 5 7 , 3 4 6 
0 . 0 1 9 1 . 2 0 17 . 9 % 5 6 , 3 7 8 9 6 5 , 3 5 0 13 . 3 % ( 2 7 , 6 9 1 ) 5 5 6 , 4 1 0 

macro I no income tax a f t e r i ncome tax 
copper grade i r r npv cash i r r npv cash 

% 
s 

f a c t o r % 15% f 1 ow % 15% f 1 ow 

0 . 2 2 4 0 . 7 0 6 7 9 6 ( 1 4 5 , 1 7 9 ) 3 0 4 , 5 2 6 4 .496( 1 6 5 , 8 0 5 ) 1 7 0 , 2 3 4 
0 . 2 5 6 0 . 8 0 8 896(111 ,1 1 8 ) 4 1 4 , 8 5 7 6 . 0 % ( 1 4 1 , 0 5 8 ) 2 3 4 , 2 8 7 
0 . 2 8 8 0 . 9 0 10 7% ( 7 8 , 1 8 0 ) 5 2 2 , 1 8 4 7 . 5 9 6 ( 1 1 8 , 1 0 6 ) 2 9 6 , 4 1 8 
0 . 3 2 0 1 . 0 0 12 7% ( 4 2 , 9 8 7 ) 6 3 7 , 7 2 0 9 . 1 % ( 9 3 , 1 6 8 ) 3 6 6 , 9 1 1 
0 . 3 5 2 1 . 1 0 1 4 4% ( 1 1 , 7 8 8 ) 7 4 1 , 2 8 2 10 . 4 % ( 7 3 , 2 5 1 ) 4 2 3 , 7 2 1 
0 . 3 8 4 1 . 2 0 1 6 2% 2 2 , 9 3 5 8 5 5 , 3 8 9 1 1 . 9 % ( 4 9 , 5 5 2 ) 4 9 2 , 3 5 1 

macro J no i ncome tax a f t e r income tax 
marktg c o s t s i r r npv cash i r r npv cash 

f a c t o r % 15% f 1 ow % 15% f 1 ow 
? 

0 . 9 1 4 9% ( 1 , 5 0 9 ) 7 7 5 , 0 4 8 10 . 9 % ( 6 6 , 2 2 3 ) 4 4 4 , 2 9 6 
1 . 0 12 7% ( 4 2 , 9 8 7 ) 6 3 7 , 7 2 0 9 . 1 % ( 9 3 , 1 6 8 ) 3 6 6 , 9 1 1 

1 . 1 10 3% ( 8 6 , 1 1 2 ) 4 9 6 , 9 4 2 7 . 2 % ( 1 2 2 , 9 5 8 ) 2 8 4 , 4 5 6 
1 . 2 7 6 % ( 1 3 0 , 5 2 3 ) 3 5 2 , 7 4 6 5 . 2 9 6 ( 1 5 4 , 6 7 5 ) 2 0 0 , 8 2 8 

1 . 3 4 8 % ( 1 7 4 , 6 2 4 ) 2 1 5 , 3 5 4 3 . 1 9 6 ( 1 8 7 , 8 9 3 ) 1 2 0 , 8 5 6 
1 . 4 1 596(221 , 2 5 7 ) 6 4 , 5 9 6 0 . 8 % ( 2 2 5 , 1 0 1 ) 3 3 , 1 5 4 

1 . 5 - 2 7 % ( 2 7 0 , 0 5 3 ) ( 1 0 2 , 1 6 7 ) - 2 . 7 % ( 2 7 0 , 0 5 3 ) ( 1 0 2 , 1 6 7 ) 

NPV @ 15% b e f o r e income taxes 
macro K s e n s i t i v i t y to g o l d and copper p r i c e s 
Au Px Cu Px 

0 . 7 0 0 . 8 0 0 . 9 0 1 . 0 0 1 . 1 0 1 . 2 0 
3 2 5 ( 3 1 7 , 5 2 2 ) ( 2 5 3 , 5 4 0 ) ( 1 9 2 , 2 6 0 ) ( 1 3 8 , 5 3 9 ) ( 8 6 , 3 9 7 ) ( 3 5 , 7 3 8 ) 
3 5 0 ( 2 8 1 , 7 4 9 ) ( 2 1 8 , 4 0 5 ) ( 1 5 9 , 3 6 4 ) ( 1 0 6 , 7 4 6 ) ( 5 5 , 8 1 2 ) ( 6 , 7 4 8 ) 

3 7 5 ( 2 4 6 , 0 6 6 ) ( 1 8 4 , 9 6 5 ) ( 1 2 6 , 8 5 6 ) ( 7 6 , 0 1 3 ) ( 2 2 , 9 1 3 ) 2 5 , 8 2 7 
4 0 0 ( 2 1 1 , 6 3 9 ) ( 1 5 2 , 1 3 4 ) ( 9 5 , 2 0 5 ) ( 4 2 , 9 8 7 ) 5 , 9 4 3 5 8 , 2 3 6 



425 (177,699)(119,756) (64,559) 
450 (146,415) (88,191) (31,601) 

macro 
Au 

f a c t o r 

0.70 
0.80 
0.90 
1 .00 
1.10 
1 .20 

macro M 
opcost 
f a c t o r 

0.9 

(13,922) 38,461 84,831 
18,667 65,302 116,837 

NPV @ 15% b e f o r e income taxes 
s e n s i t i v i t y t o g o l d and copper grades 

Cu 
f a c t o r 

0.70 0.80 0.90 
(298,120)(263,001)(228,103) 
(244,934)(210,072)(175,726) 
(193,957)(159,658)(125,779) 
(145,179X111 ,118) (78,180) 
(96,193) (62,603) (26,763) 
(48,401) (15,725) 20,430 

1.00 1.10 
(194 ,600X163,067X131 
(144 ,043X111,754) (77 
(92,790) (60,798) (26 
(42,987) (11,788) 22 

5,010 40,396 70 
56,378 86,491 121 

.20 
122) 
978) 
554) 
935 
041 
992 

NPV @ 15% b e f o r e income taxes 
s e n s i t i v i t y t o o p e r a t i n g and c a p i t a l c o s t s 
capcost 
f a c t o r 

0.9 
27,911 
(4,429) 

(38,193) 

1.0 1.1 
(10,648) (49,206) 
(42,987) (81,546) 
(76,751)015,310) 

(74,895)(113,453)(152,012) 
(110,166)(148,725)(187,283) 
(144,969)(183,527)(222,086) 

(87 
(120 
(153 
(190 
(225 
(260 

1 .2 
,764)(126 
,104)(158 
,868)(192 
,570)(229 
,841)(264 
,644)(299 

1 .3 
322)(164, 
662)(197, 
426)(230, 
128)(267, 
399)(302, 
202)(337, 

1 .4 
881 ) 
220) 
984) 
686) 
958) 
760) 


