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THREE MONTHS ENDED DECEMBER 31 )990 - 1989 
Revenues $24,127,000 $26,399,000 
Expenses Before Taxes 19,698,000 
Net Earnings 2,404,000 
Net Earnings Per Share 201 
D i  v i  dends 5f 

PRODUCT1 ON STAT1 ST1 CS 
Ore M i l l e d  (Tons) 3,308,000 
Average D a i l y  Tons 36,400 
Copper - Grade ( X )  0.33 - Recovery ( X )  83.23 
Production: Copper Conc. (Tons) 31,200 
Concentrate Grade ( X  Cu) 27.22 
Copper i n  Concentrate (Lbs. ) 16,952,000 
Cathode Copper (Lbs. ) 1,988,000 
Holybdenum (Lbs.) 346,000 
Sales - Copper Conc. (Tons) 36,100 
Cathode Copper (Lbs. ) 2,071,000 
Copper Conc. Inventory (Tons) 7,900 
Productlon Costs - US$ per pound produced* 
Cash 85 t 
Tota l  91t  
Average Pr ices - US$ per pound 
Copper (London Metal Exchange) $1.18 
Ctol ybdenum (Metal s Week) $2.63 

Expenses Before Taxes 64,925,000 64,980,000 
Net Earnings 9,888,000 24,310,000 
Net Earnings Per Share 82 t $2.02 
Dividends 50 t $2.90 
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PRODUCTION STAT1 STICS - 

Ore M l l l e d  (Tons) 12,899 ,000 
Average D a i l y  Tons 35,400 
Copper - Grade ( X )  0.30 - Recovery (Z) 83.97 
Product ion - Copper Conc, (Tons) 112,800 
Concentrate Grade (% Cu) 28,11 
Copper i n  Concentrate (Lbs. ) 63,434,000 
Cathode Copper (Lbs.) 7,969,000 
Molybdenum (Lbs. ) 1,463,000 
Sales - Copper Conc. (Tons) 112,300 
Cathode Copper (Lbs.) 7,969,000 
Copper Conc. Inventory (Tons) 7.900 
Product ion Costs - US$ per pound Produced* 
Cash 851 
Tota l  911 
Average Pr ices - US$ per pound 
Copper (London Metal Exchange) $1 -21 
Hot ybdenum (Metals Week) $2.8 1 
* Includes smelting & r e f i n i n g  chanrges and c red i t s  f o r  
molybdenum, which are included i n  concentrate sales rev- 
enues. 1989 restated t o  conform w i t h  1990 calculatfons. 
------.-----------------.-------.------.----.-------.---- 
YEAR END REPORT - G i  bra1 t a r  Mines Ltd. reports earnings 

f o r  the  year ended 31Dec90 decl ined as 
a r e s u l t  o f  lower copper pr ices and a reduct ion I n  
cathode sales volume from an except ional ly  h igh volume 
i n  1989, The company owns and operates a copper/ 
mlybdeum n ine  i n  the McCleese Lake area o f  
0.C. Production of copper i n  concentrate was higher - 
than i n  1989 due t o  increased sales and recoveries. 43e IZ- 
Molybdenum product ion increased i n  1990 due no t  on ly  t o  
c i r c u i t  mod1 f i  cations, bu t  a1 so hlgher recoveries and 
head grades. Cathode copper production f e l l  by 7%, 
r e f l e c t i n g  lower feed grades from leach dumps which have 
been p a r t i a l l y  depleted. 

As a protect ion against the p o s s i b i l i t y  o f  lower 
copper prices, a program o f  forward s e l l i n g  was 
continued, A t  3lDec90. forward sales contracts t o t a l l e d  
27.600.000 pounds o f  copper a t  p r i ces  averaging US $1.07 
per  pound covering the per iod t o  Nov/91. 

Cash generated from operations amounted t o  
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$6.800.000 compared t o  --  $47,900.000 i n 1989, - The 
company's cash and short- tern investments decreased by 
$5.800.000 t o  $31 .3OO ,000. a f t e r  capi t a l  expendi t u n s  of 
$5.600.000 and d l  vidend payments t o t a l  1 i ng $6.000.000. 
I n  1990. the company spent $3.900.000 on new mining 
equipment f o r  development of Stage 3 o f  the Gibra l ta r  
East p i t  and addi t ional  expenditures o f  $13.000.000 are 
c o m i t t e d  f o r  t h i s  purpose i n  1991. 

Under the B.C. Mines Act, the company I s  required 
t o  provide $10.000.000 i n  securf t y  deposits t o  meet 
p o s t 4  osure requi rements. To date. $6,000.000 has been 
deposited. $5.000.000 i n  1989 and $1~000.000 i n  1990. 
The balance w i l l  be provided i n  four  i n s t a l l m n t s  of 
$1,000.000 each. i n  the years 1991 t o  1994 inclusive. 
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