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NINE MONTHS EY!)EPDELFlEMREP & ------ 1991 
1N TIIOUSAtlDS OF DOLLARS 
Revenue $16,500 $23,900 
Costs and Expenses 19,866 20,863 
Income and Mining Taxes 139 63 
Net ( l o s s )  Earnings (3,681) 2,493 
(Loss)  Earnings Per Share ( 3 3 1  2 31 
Cash And Etc. End O f  Per iod 217,000 118,000 
--C-L-C------L----------------------------o------ 

Ore MI 1 l e d  Tons 147,604 152,485 
D a i l y  Tons M i l l e d  541 5 59 
Gold Oz. per  t on  0.21 0.28 
S i l v e r  Oz. per  ton  4.68 7.68 
Gold oz. Product ion 29,064 40,639 
S i l v e r  oz. Product lon 555,151 896,998 
Cos t/Ton Cdn. $97.54 $82.08  
Cost/Ounce U.S. 346.30 199.20 

APPLICATIONS WIDE FOR 1992 PRODUCTION - Paul Savoy, 
president ,  

Cheni Gold Mines has repor ted  the l o s s  f o r  t he  n i ne  
x s  r e m e  lower m l l l  feed head grade and t he  
consequent reduc t ion  I n  go ld  product ion (28%) and s i l v e r  
p roduc t ion  (38%) t h i s  year  as compared t o  1990. 

Dur lng the c u r r e n t  year, the  go ld  p r l c e  reached a 
f l v e  year low and s i l v e r  p r i c e  a 17 year low, wh i l e  t he  
Canadian d o l l a r  reached a 14 year h i g h  aga ins t  t h e  
American do1 l a r .  

A f t e r  t a  k l ng  hedglng t ransac t lons  i n t o  account, 
average s e l l  i n g  p r i ces  r e a l  l z e d  were US$399/oz. go ld  
and ~S$4.8/oz. s i l v e r ,  as compared t o  t he  London p r i ces  
of US$363/oz. go1 d and US$4.00/oz. s i  1 ver. 

The lower head grade experienced du r i ng  t he  year as 
w e l l  a s  increased mining cos t s  r e l a t l n g  t o  t he  f i n a l  
development of the C l i f f  Creek Zone l e d  t o  t h i s  increase 
I n  costs,  

The company has rev ised  I t s  o re  reserves a t  the  
C l i f f  Creek Nor th  Zone t o  154,000 tons gradlng 0.199 
o z / t m z / t o n  s l  l ve r .  I n  add1 t ion ,  the  
reserves a t  the  Duke's Ridge Zone were rev i sed  t o  24,000 
tons g rad lng  0.232 oz/ ton go ld  and 6.33 oz/ ton s i l v e r ,  

The company an t i c i pa tes  t h a t  i t  may have t o  c u r t a i l  
m in i ng  opera t ions  i n  mid-December o f  t h i s  year. 
Accordlngly,  i n  con~pl lance w i t h  s t a t u t o r y  requirements, 
t h e  company has g iven  e i g h t  weeks n o t i c e  o f  t e rm lna t i on  
t o  c e r t a i n  of i t s  employees. The sca le  o f  f u t u r e  
opera t ions  w i l l  be determlned by go ld  and s l l v e r  p r i c e s  

1 and t he  a b l l  f t y  o f  the company t o .  increase i t s  o re  
1 reserves. Mi1 1 l n g  opera t ions  a re  cont inulng,  The 
I company i s  seeking the appropr ia te  permf t s  t o  a11r:e 

1 add l  t l o n a l  reserves from adjoining depos i ts  du r i ng  1992. 

1 The summer exp lo ra t i on  campaign on the  3 R L 
P r o j e c t  has been completed. t he  Main Zone has been 
t r aced  through t o  the o l d  Roseberry workings, 2.5 In t o  
t h e  west, and d r i l l i n g  confirmed c o n t i n u i t y  OF the 
Ye l low jacke t  Zone t o  the east, D e t a i l s  o f  these rrr!sults 

I w i l l  be the  sub jec t  o f  a f u r t h e r  press re lease when 

i f i e l d  r e s u l t s  a re  f u l l y  compiled. M e t a l l u r g i c a l  work i s  

1 c on t i nu ing  t o  p i l o t  t e s t  the  f l o t a t i o n  o f  t he  process, 
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