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INTERHATIONAL B R Q N A  Q& ( ICR-TsV ,MsAMEX) 
3 MONTHS TO MAR, 31, 1992 - 1991 ' I n t ' l  Corona 
Revenue $63,762,000 $75,130,000' has reported 
Operatlng Expenses 38,560,000 4l,934,OOO' the decrease 
Admin, Expenses 4,231,000 4,141,000' i n  revenue 
Operatlng Earnings 20,971,000 29,0SS,0001 was a t t l  but- 
Net Earnings 1,375,000 6,046,000' able t o  low- 
Earnlngs/Share A f t e r  Preference ' e r  produc- 
Share O i  vidends 2L 66 ' t t o n  and 
Weighted Average Shares Used ' lower go ld 
To Calculate Basic Earnings ' pr lces f o r  

Per Share 83,556,000 83,372,000' the period, 
Cash Flow-Operation $13,468,000 $19,037,000' 601d pmduc- 
Operatlng cash Flow 11,683,000 16,399,000' t i o n  was 
Cash From/To - lower by 

Invest ing (3,901,000) 23,840,000' 10,000 02s. 
Financing 10,171,000 53,420,000' due t o  the 

Cash Flon-Operations ' closure o f  
Per Share 16t 231 ' the Renabie 
Current Assets 57,127,000 45,6J1,0001 and 301u 
Current L iab i  11 t i e s  124,912,000 124,096,000' mines, Con- 
Long-Term Debt 242,540,000 243,427 ,000' t inued ope- - - - - - - -  a t i ng  imp* 
vernents a t  Corona's other  mines which saw production 
ta rge ts  exceeded by 132. 

Gold pr ices f o r  the per iod averaged USf37O /oz.. 
compared w l th  US$385/ 02. fn 1991. O f f se t t i ng  somewhat 
the effects of loner  pr ices was an e f f e c t i v e  hedging 
program, whkh &turned an addi t ional  5 1  over the 
average London f l x  pr ice, and a weaker Canadlan dol lar .  

The decreae i n  p m f i  t r e f l e c t s  a h igh  ra te  o f  
income tax f o r  the f i r s t  quarter. Strong earnlngs frcu 
Corona's Canadian operations continue t o  .be- ,subject t o  
h lgh mining taxes and taxes on capftal ,  wh l le  no tax 
benef i t s  are ava j lab le  from U.S. operation losses. 

During the period, plans were announced f o r  a 
buslness combinatlon w l t h  Homestake Hin ing Company o f  
San Franstsco by way o f  a Corona share purchase, 
Homestake has o f fe red  0,35 Homestake comon share f o r  
each Corona camon share, and 0.54 and 1.08 o f  a 
Homesta ke comnon share, respectively, f o r  each Comna 
Series A and Series C preference share. The 
documentation f o r  the Honestake o f f e r  i s  current ly  
awai t lng the S.E.C. f o r  approval. 

A t  Eskay Creek, NW B.CeL f e a s f b i l i t y  work i s  
con t i  nu1 ng and scheduled fo r  completlon by year-end. As 
p a r t  o f  that  work, a reserve aud i t  by Derry, Michener, 
Sooth and Wahl has confirmed Corona's results,  
fncreasing reserves by 10% and up grading them t o  the 
probable category. Reserves are now estimated t o  be 
3 , W l , 0 0 0  ounces of gold and gold equivalent, w l th  a 
c u t - c f f  grade o f  0.4 oz./ton and 27: mining d f lu t lon .  -. 


