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SUMMARY 

The Tulsequah Chief deposit i s located 60 Km 
Northeast of Juneau, Alaska, on the Tulsequah River, 15 
Km upstream from i t s confluence with the Taku River. 
Redfern Resources Ltd. (40%) has a deal with Cominco 
(currently 60%) to purchase 100% of the property and i s 
seeking a j o i n t venture partner to earn up to 50.1% 
ownership and operator status. 

A 7.257 m i l l i o n tonne geological reserve grading 
1.55% Cu, 1.23% pb, 6.81% Zn, 109 g/t Ag, and 2.74 g/t 
Au has been predicted by Redfern. My investigations 
i n d i c a t e t h i s i s optimistic due to using too low a cutoff 
grade (they used Gross Value of $72/tonne) and too narrow 
a minimum width for a low cost mining option. I t i s also 
f e l t that the predicted tonnes are too highly based on 
a few holes and therefore, i n f i l l d r i l l i n g i s required 
to s a t i s f y a more r i g i d geological reserve d e f i n i t i o n . 

Net Smelter Returns based on f e a s i b i l i t y p r ices of 
$0.95/lb Cu, $0.30/lb Pb, $0.55/lb Zn, $4.00/oz Ag, 
$375/oz Au at a 1.15 exchange rate are $Cdn 63/tonne  
m i l l e d . A 20% p r i c e increase would increase t h i s to $Cdn  
76/tonne m i l l e d . 

Improvements i n NSR may be possible as my estimates 
are based on Samatosum contracts which are not the best. 
Also, I may have been unreasonably pessimistic on 
recoveries to payable concentrates which have been guided 
by 1950-1957 actual experience. 

Operating costs are estimated at a low of $46/tonne 
m i l l e d meaning operating margins i n the $20/t m i l l e d are 
expected at f e a s i b i l i t y prices. This study concludes 
that the combination of these factors lead towards a mine 
of the following s t a t i s t i c s : 

Rate - 4000 tpd 
Mining Reserve - 14,600,000 tonnes 
Geological Reserve - approx. 20,000,000 tonnes 

Future Investment costs which include exploration 
and f e a s i b i l i t y also, are predicted to be between $125 
M i l l i o n and $180 M i l l i o n with a best estimate of 
$156 m i l l i o n . 



The deposit does not lend i t s e l f to a 4000 tpd rate, 
but the current mining reserve of 5 million tonnes (my 
estimate) i s too small anyhow; so, i t i s too early to 
reach this conclusion. Also, relatively minor 
improvements in recoveries, smelter terms, feed grades, 
etc., w i l l lead to an economic deposit at lower rates and 
smaller reserve. 

The main conclusion is that the currently defined 
reserve must be valued very low. Any deal offered by 
Minnova must reflect the fact that the break-even reserve 
w i l l be, at the very least, two times the current one and 
probably three times the current one; i.e., minimal cash 
payment and staged exploration to an ownership position 
is a l l that can be considered. 

Therefore, when one looks at Redfern's preferred 
deal (Appendix "A"), i t is obvious we are in a different 
world. Any deal which implies a per tonne value to 
"proven" reserves must be made in the context of 
certainty of doubling or t r i p l i n g the reserve. My 
personal view is that the unfolding picture is not that 
bright, although, I w i l l defer this conclusion to the 
exploration group. 

If that isn't negative enough, there i s a negative 
environmental legacy that Cominco has smartly transferred 
to Redfern in the buy-out agreement. I have valued this 
at up to $7.0 Million over and above the $2.5 M i l l i o n 
fund currently created. 

Also, the 708,000 tonne old reserve must be 
considered suspect, i f not zero, as some may be caved 
and/or inaccessible and is probably a prime source of 50% 
of the acid water. One of the mitigation plans w i l l be 
to seal and flood this area i f i t i s technically 
feasible. 

To sum up, the project is easily k i l l e d by a few 
negative assumptions, yet, I can see a combination of 
factors unfolding that would lead to an economically 
viable mine. Subject to exploration's assessments 
though, I believe we should avoid this one. 
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1.0 INTRODUCTION 
On May 3, 1991, Ian Piri e and myself reviewed 

Cominco/Redferns Tulsequah Chief project. Redfern has an 
exclusive right to purchase Cominco's 60% share and i s looking 
for a joint venture partner to enter a deal whereby they can 
earn 50.1% and operator status. (A Redfern preferred deal has 
been offered by Redfern - see Appendix "A"). 

The following is a report on my findings and i n i t i a l 
assessment of the property. My investigation, to this point, 
is quite superficial and is speculative where there i s lack 
of information. Therefore, i f Ian P i r i e feels reserve 
increase potential i s attractive, I would be prepared to give 
i t a more thorough examination. 

Rather than regurgitate the property description, I have 
copied Redfern's reports in Appendices "A" and "B". There is 
nothing t e r r i b l y wrong with their work other than, as this 
report shows, choosing prices, costs, etc. that lead to a high 
return project. 



2.0 GEOLOGICAL RESERVES 
The geological reserves calculated by Redfern are 

probably too optimistic in that there is an implied economics 
at gross values of $65/SDT ($72/DMT) and 6 f t . (1.82 metre) 
widths. This equates to about a $33/DMT NSR. Given the 
expected tpd ranges (1500 to 3000 tpd) and need for low mining 
costs, gross values of $98/DMT ($89/SDT) and 3.0 metre 
(9.8 ft) are recommended i f this c l a s s i f i c a t i o n system is to 
be pursued. (Personally, I prefer geological reserves at 
varying NSR along with minimum mining width). 

The Redfern reserve is summarized as follows: 

TABLE 1 - GEOLOGICAL RESERVES PER REDFERN PROCEDURE 
A/B Lens H Lens Old Total 

Tonneage (t) -2,871,000 3,678,000 708,000 7,257,000 
Cu (*) 1.55 1.59 1.30 1.55 
Pb (%) 1.17 1.28 1.60 1.23 
Zn (%) 6.61 7.01 8.00 6.81 
Ag (g/t) 91 127 99 109 
Au (g/t) 2.3 3.2 2.4 2.7 

(Reserve sheets are enclosed i n Appendix "B") 
There are three notable observations concerning the 

reserve and geological "picture". 
F i r s t , much of the reserve i s based on only a few holes, 

and, i n particular, Holes 89-21, 90-22, and 90-23. If one 
t a l l i e s the reserve (A/B and H Lens only) i n descending tonnes 
per hole order the following results: 

tonnes % of Reserve % of Holes 

Best 1 hole 1129178 17.2 4.3 
Best 2 holes 1826419 27.9 8.7 
Best 3 holes 2471639 37.7 13.0 
Best 4 holes 3017813 46.1 17.4 
Best 5 holes 3531354 53.9 21.7 

4, 4, J, nU 
A l l 23 holes 6549878 100.0 100.0 

This relationship is worrisome but, at the same time 
enticing, especially when one considers that four of these 
five holes are H lens and three of the five have been recently 
d r i l l e d . 



Secondly, the structural picture indicates not only the 
synformal structure in plan view but also one in the north-
south axis. The syncline's plunge angle i s reducing from the 
old mine's surface exposure steadily to the deepest elevation 
d r i l l e d . Unless thicknesses increase, this w i l l have negative 
mining cost implications (i.e. too f l a t ) , but, i f the "trough" 
has not been hit with holes 21, 22, and 23, then thicknesses 
and tonnes might increase. This feature also means that one 
must be cautious in extrapolating the thickness i n holes 21, 
22, and 23 as they have a high probability (given the other 
hole intersections) of being the best, having hit the troughs 
of both fold axes. 

Thirdly, much of the reserve i s at depth and i t sounds 
like the most potential is deeper rather than along strike at 
shallower depths. 

The implications of these observations are as follows: 
1. Expensive exploration to increase reserves to level 

necessary to carry this project. I n f i l l is 
required. 

2. Mining situation i s currently "mediocre" for the 
mining rates required and may get worse. 

3. The next deep d r i l l i n g program w i l l probably make 
or break the project. (Statement made in context 
that shallower potential has been determined). 



3.0 MINING RESERVE DETERMINATION 
3.1 General Observations 

The Redfern premise that these geological reserves 
translate into "Mining Reserves" is very suspect and is not 
borne out by industry experience or, from what I was able to 
determine, past mining experience. 

The old mine used shrinkage stopes with a sub-level 
blasthole method in the p i l l a r s . Drawings indicate relatively 
small, irregular shaped stopes and p i l l a r s . I suspect this 
indicates not only thinness but also that cutoff grades were 
used that were relatively high i n relationship to the mean 

j grade. This i s somewhat supported by the fact that m i l l head 
* grades were above currently estimated geological reserve 

grade. It also means that zones of higher grade are 
identifiable and have some spacial extent. 

The old mine thicknesses and strike lengths increased 
with depth from the 6500 f t . to the 5200 f t . elevation (from 
600 tons per vert. f t . to >2000 tons per vert, ft.) so the 
currently estimated values of 3000 tons per vert, f t . , 
although unusual, are supported to some extent by the old 
mine's trend with depth. 

In the last year's mining, ground condition problems 
I occurred i n the larger shrinkage stopes. No blasting was 
I occurring at times as the back caved. There i s some 

speculation that the developing stopes have caved since 
closure and are inaccessible. (This is important to know as 
708,000 tonnes are in the old reserve). Therefore, the 
unsupported "span" was too great and, as the spans increased 
with depth, caving occurred. There i s no indication of 

\ bursting, although this should not be discounted. 

Therefore, Mining Reserves are a guesstimate u n t i l 
intensive investigations are carried out. At this point, we 
need some assessment of what percentage of the geological 
reserves w i l l become mining reserves. The factors affecting 
this are: 

NSR (i.e., grades/recoveries/prices/exchange/smelter 
contract) 
Operating Cost (i.e., methods, tpd, materials costs) 



3-2 Net Smelter Returns 

To determine a Net Smelter Return, I used Samatosum's 
Dowa (Cu), Cominco (Zn), and Asarco (Pb) contracts modified 
to r e f l e c t better and worse transportation, l a t e s t smelter 
terms ( s t i l l under negotiation), and a cleaner Zn concentrate. 
Hg's are guesstimates, As and Sb for Cu concentrate are from 
o l d records and guesstimates i n the other concentrates. 

A gold concentrate contract was guesstimated which gives 
95% NSR of 98% of Gross Value, i . e . 93% of Gross Value. 

Recoveries and concentrate grades used were the better 
o l d r e s u l t s improved s l i g h t l y : 

Best Old Used 
Cu to Cu Cone 78% 79% 92. 
Pb to Pb Cone 65% 70% 93 

Zn to Zn Cone 71% 76% ? 0 

Overall Ag 88% 88% qo 

Overall Au 77% 80% fo 

"?5 

? o 

The Prices used were f e a s i b i l i t y prices as follows: 

Cu - $US 0.95/lb v/5-\ 
Pb - $US 0.30/lb " 3 M ' 1 S 

Zn - $US 0.55/lb 
Ag - $US 4.00/oz V'/3 ^ 
Au - $US 375/oz ^ 

Exchange - $Cdn 1.15/$US 

These y i e l d the following average NSR's for the 
geological reserves: 

Base R e c . - F e a s i b i l i t y Prices - $CDN 63.25/DMT 
Base Rec.-Feas. Pr. + 20% - $CDN 85.51/DMT 
Rec +2.5%-Feas. Pr. - $CDN 65.35/DMT 
Base Rec.-Redfern Prices - $CDN 76.45/DMT 

The "Redfern Prices" NSR compares to t h e i r estimate of 
$75.00/DMT v e r i f y i n g the main difference i s prices used. 

The d e t a i l i s enclosed i n Appendix "C". 

As the Mining Reserve w i l l be based on achieving p o s i t i v e 
operating margins, an NSR for each ore block (hole) was 
calcu l a t e d . NSR's at f e a s i b i l i t y p r ices vary from a low of 
$25/t to a high of $114/t. These r e s u l t s are enclosed i n 
Appendix "D". 



3.3 Operating Costs 
There is l i t t l e doubt, given that average NSR is less 

than $75/t that we w i l l be looking at +1500 tpd mining rates 
and, from other analyses that I have done, probably +2500 tpd. 
Also, a "low" cost mining method must be feasible. Given the 
old mine layout and ore zone size, a rate above 1000 tpd would 
be pushing i t , but, given the current view, rates above 2000 
tpd are possible. Given the stage of this review, and the  
assumption that further moves would not be made without more  
in-depth review, I have assumed a mining cost range of $25 to 
$35/DMT and m i l l rates of 2000 to 3000 tpd so as to determine 
operating costs. The following table shows the breakdown: 

TABLE 2 - OPERATING COST ($Cdn/DMT Milled) 
Low Medium 

Administration 4 5 
M i l l plus Plant Services 9 11 
Mining 25 35 

Sub-total 38 u 
Power Surcharge 3 5 
Camp Surcharge 5 7 

Total Op Cost $46 $63 
"Situation" 3000tpd - 2000tpd 

- Open stopes - Mech C&F/blasthole 
- Unconsolidated - Consolidated f i l l 

f i l l 

Needless to say, this is very cursory and would require 
detailed review. It gives us a range, though, to look at. 



3.4 Mining Reserve Calculation 
3-4.1 Evaluation as Medium Tonneage/Medium to Low Cost 

Operation 

The Tulsequah Chief deposit i s at a key decision point. 
As I see i t , there are two main ways to go. One option, and 
t h i s i s Redfern's view, i s that i f one believes the geological 
reserve i s s u f f i c i e n t to go to d e t a i l e d d r i l l i n g f o r mine 
f e a s i b i l i t y analysis, then one e s s e n t i a l l y i s concluding that 
mineable tonnes and grade are a v a i l a b l e within the geological 
reserve to support c a p i t a l expenditures of +$125 m i l l i o n (see 
Section 4 for source). I t i s very easy to back c a l c u l a t e what 
t h i s means based on operating margins. Table 3 i l l u s t r a t e s 
t h i s c a l c u l a t i o n . 

Table 4 i l l u s t r a t e s the hole x hole NSR less Op Cost 
r e s u l t s (Op Margins) of the A/B and H lens. In the absence 
of more data, one can hypothes ize that each hole equals a 
stope and therefore, i f operating margin i s p o s i t i v e , i t would 
be mined and the sum of positives would be the mining reserve. 
Average operating margin has been estimated by taking a simple 
average of the p o s i t i v e margins. D i l u t i o n i s not considered. 

Therefore, only i n the case of f e a s i b i l i t y prices +20% 
and low cost mining methods ( i . e . Op Margin >$30/t and a 
6 m i l l i o n tonne Mine Reserve l i k e l y ) , are we at the decision 
point of abandoning geological reserve extension and 
concentrating investment on mining reserve d e f i n i t i o n . 

I f one s t i c k s with f e a s i b i l i t y p r i c e s , though, a $20/t 
operating margin i s l i k e l y and reserves are c u r r e n t l y f a r too 
small. Also worth noting i s the f a c t that at $20 operating 
margins, rates below 3500 tpd are probably too low. 

The other decision that can be made i s to extend 
ge o l o g i c a l reserves. As can be seen i n Table 3, @ $20/t Op 
Margin a 3000 tpd rate and a 15.4 M i l l i o n mining reserve i s 
required to return $125 M i l l i o n NPV at a 15% DCF rate. Table 
4 shows that t h i s i s available at roughly a mining i \ \ 
reserve:geological reserve r a t i o of .75:1 for a low cost •*$ y 
mining s i t u a t i o n . Therefore, a geological reserve of over 20— 
m i l l i o n tonnes i s required. To achieve the low cost, i t 
should be emphasized that more intercepts of the holes No. 21, 
22, 23 type are needed. 



f i l e i H I N R E S 

TAB IE 3 - CALCULATION OF MINING RESERVES SIZE TO SUPPORT VARYING CAPITAL EXPENDITURES 

I f O p e r a t i n g Margin ( t / t ) - 1 21 1 31 1 41 

And O p e r a t i n g Rate ( t p d ) c j 1611 2999 2511 39 
\ 

U 3500 | 1511 2991 2 5 f t 3199 3511 | 1511 2111 2511 3111 3519 

T h e r f o r e O p e r a t i n g P r o f i t UHH/yr 
1 = I1 

19.95 14.61 10.25 
\ 

21. n 25.55 | 16.13 
i 

21.98 27.38 32.85 38.33 | 21.91 29.21 36.5) 43.81 51.11 

Then 6 16) DCF Rate 1 I i 
Years to Generate * (111 KK HPV = | NA HA 15.5 8 .5 6.5 | 17.5 8.5 5.5 3.5 | 8.1 5.1 4.1 3.1 2.5 

H i n i n g Reserve R e q u i r e d = j HA NA 14.14 9, 31 8.31 | 9.50 6.21 5.12 4.93 4.47 | 4.38 3.65 3.65 3.29 3.19 

Years to Generate * (125 IN NPV = | NA NA HA 14 .9 9.5 | HA U . I 8.1 6.1 5.1 | 14.6 7.5 5.1 4.1 3.9 

M i n i n g Reserve R e q u i r e d ' j NA NA HA 15. 33 12.14 | NA 11.22 7.31 6.57 6.39 | 7.67 5.48 4.56 4.38 3.83 

Years to Generate 4 f t S f l UN HPV » j KA NA HA Nfi 15.1 | NA HA 12.5 8.5, 6.5 | NA 11.5 7.1 5.1 4.1 

M i n i n g Reserve R e q u i r e d NA NA HA NA 19.16 | NA NA 11. 41 9.31 8.31 | NA 7.67 6.39 5.48 5.11 



f i l e i HIHRES 

TABLE 4 - TULSBQUAH CHIEF OFERATISG MARGIN SMHART AMD HIKING RESERVE ESTHIKATE '7~ 

1 OPERATIC MARGIN ( SCdn/tonne m i l l e d 
D e s c r i p t i o n Tonneage j t F e a s i b i l i t y P r i c e s | ! F e a s i b i l i t y P r i c e s + 28 I 

j ! Los C o s t s ? Med C o s t s | i Lov C o s t s 1 Hed Costs 
(990'a t ] | f SHSR/t - S46/t ) ( SHSR/t - S63/t ) | { JHSR/t - S46/t ( $8SR/t - $63/t ) 

A/B L e s s j j 
87-1 111 | 69 52 | 104 87 
87-5 63 | 8 (9) !-- 27 10 
88-2 193 | 4 (13) 1 24 1 
88-3 5 4 6 | 1 (16) 1 25 8 
88-4 131 | (5) (22) 1 8 (9) 
88-5 137 | (14) (31) | (2) (19) 
88-7 264 | 9 (17) | 16 (1) 
88-8 77 1 6 ( I D 1 35 18 
89-12 95 j (151 (32) I 2 (15) 
89-15 382 j I D (18) ! 16 (1) 
89-16 183 | 37 29 | 63 46 
89-18 348 | 49 23 | 69 52 
89-20 130 | (7) (24) 1 6 (11) 
I 212 1 (3} (20) | 13 (4) 

s u b - t o t a l A/B Lena 2872 ! 7 p o s i t i v e of 14 3 p o s i t i v e of 14 | 13 p o s i t i v e of 11 7 p o s i t i v e of 14 
H Lens | 1 

89-13 514 | 8 (9) 1 27 10 
89-15 96 | 14 (3) | 36 19 
89-18 198 | (21) (38) | ( i 3 ) : (39) 
89-19 189 | 24 7 | 51 34 
89-21 697 | 24 1 1 47 39 
98-22 1129 | 43 26 | 78 61 
99-23 645 | 24 7 ( 47 30 
90-24 127 | 1 (16) ( 14 (31 
99-25 34 | 1 ( I S ) 1 16 ( U 

s u b - t o t a l A/B Leas 3679 | 8 p o s i t i v e of 9 4 p o s i t i v e of 9 | p o s i t i v e of 9 6 p o s i t i v e of 9 
T o t a l New Reserve 6551 | 15 p o s i t i v e of 23 7 p o s i t i v e of 23 | 21 p o s i t i v e of 23 13 p o s i t i v e of 23 
C a l c . H i n i n g Reserve - {000's tonnes! 5,002 3,392 | 6,216 4,791 
1 t of h o l e s w i t h pos. op. l a r g i n 65.21 39.41 | 91.31 56.51 
t fonneage w i t h pos . op l a r g i n 50.41 | 94.91 73.11 

SImp 1e Avg Op. K a r g i n of P o s i t i v e s { S/tonne s i l l e d ) j 
A/B Lens 24 32 j 31 33 
H Lens 17 12 | 40 31 
A l l Hev Reserve 

I - " -
20 20 | 34 32 



Again, I w i l l emphasize that f i f we believe our 
f e a s i b i l i t y prices and the low operating cost of $46/t (at 
3000 tpd), a much higher mining rate w i l l be required. This 
is an iterative process where more and more detail is required 
to determine the optimum rate, but, I project that the 
following w i l l be the outcome: 

Milling Rate - 4,000 tpd 
Mining Rreserve - 14,600,000 tonnes 
Geological Reserve @ .75:1 - 19,500,000 tonnes-
Capital Cost - $150,000,000 

The current geological reserve i s indicating a mining 
reserve of approximately 5 million tonnes so i t i s 1/3 of the 
way there. 

.2 Evaluation as Low Tonneage (<1500 tpd) Higher Cost 
Operation 
A quick glance at Table 4 shows that NSR's of over 

$120/tonne are non-existent. Only one hole is above 
$100/tonne and there are four holes out of twenty-three 
representing 1.8 million tonnes above an $80/t NSR. I suspect 
that one could delineate more tonnes at this NSR cutoff i f 
composited with that in mind. 

A most optimistic operating cost at lower rates would be 
$50/t, so margins of $30/tonne would be the maximum. Also, 
i t i s very unlikely that Tulsequah Chief could be brought on 
stream for under $100 million. Therefore, a $30/t Operating 
Margin can generate at a 15% DCF rate in perpetuity for the 
following rates: 

@ $30/t Op Margin 
$NPV Generated i n 

Perpetuity 
$36.5 million 
54.8 million 
73.0 million 
91.3 million 

500 tpd 
750 tpd 

1000 tpd 
1250 tpd 

I think i t is safe to conclude from the above that 
Tulsequah Chief is not a low tonneage, high grade proposition. 



4.0 CAPITAL/FUTURE INVESTMENT COSTS 

4.1 Exploration/Mining Feasibility 
Sections 2 and 3 dictate that the deposit requires two 

phases to get to a production decision: 

Phase 1 - Exploration to delineate a geological 
reserve of around 20 m i l l i o n tonnes using 
a 3.0 metre minimum width and at le a s t 
+$40/t NSR. I n f i l l d r i l l i n g would be 
required on some blocks due to spacing 
being currently too wide. 

Phase 2 - Mining F e a s i b i l i t y including mining 
reserve d e l i n e a t i o n . 

4-1.1 Phase 1 - Exploration 
For the purposes of t h i s study, I have assumed the 

following investigation programs. They are slower than 
Redfern's as I believe we would want to assess the 1991 
data before proceeding to the next year's program. 

1991 

- s i t e mtce. etc. $ 150,000 
- d r i f t extension/stations - 200 @ $2500/m 500,000 
- d r i l l i n g - 5000 m @ $75/m 375,000 

1,025,000 
+ 25% 256,000 
1991 Program $1,281,000 

1992 

- s i t e mtce. etc. $ 150,000 
- d r i f t s / s t a t i o n s etc. - rehab/station prep. 250,000 
- d r i l l i n g - 15000 m @ $75/m 1,125,000 

51,525,000 
+ 25% 381,000 
1992 Program 51,906,000 

TOTAL PHASE 1 53,187,000 



4.1.2 Phase 2 - Final Mining F e a s i b i l i t y 
The purpose here would be to take the project to the 

production decision stage. Therefore, the objectives would 
be to delineate mining reserves, determine metallurgical 
parameters, conceptual design of infrastructure and 
f a c i l i t i e s , mine planning, obtain concentrate contract terms 
and pass through the Mine Development Review Process. The 
Phase 2 process would only begin following satisfactory 
completion of the 1992 exploration program thereby implying 
the 20 million tonne geological reserve was found. Phase 2 
is projected as follows: 
1992 
- Pre-feasibility Study $ 200,000 

Prospectus/Mine Feas. Work Permit 150,000 
- Shaft Sinking - 1000 m @ $10000/m (25%) 2,500,000 

2,850,000 
+ 25% 713,000 
1992 Program $3,563,000 

1993 
- Shaft Sinking - 1000 m § $10000/m (75%) 7,500,000 
- U/G Levels/Drill Stations 2000 m @ 2500/m 5,000,000 
- Metallurgical Sample and Studies 250,000 

Infrastructure and F a c i l i t i e s Studies 250,000 
- Mine Planning Studies 150,000 

Background Environmental/Stage 1 Prep. 350,000 
- Detailed D r i l l i n g - 20,000 m @ $75 1,500,000 
- Camp - 50 person @ 200 days @ $100/man/day 1.000,000 

$16,000,000 
+ 25% 4,000,000 
1993 Program $20,000,000 

1994 
- Stage 1/Permits $ 250,000 
- Final Feasi b i l i t y Study 250,000 
- Site Mtce. 250,000 

750,000 
+ 25% 187,000 
1994 Program $ 937,000 



4.1.3 Summary Exploration/Mining F e a s i b i l i t y 

TABLE 5 - Exoloration and Mine F e a s i b i l i t y Cost Summarv 
($ i n millions) 
1991 1992 1993 1994 1995 TOTAL 

Phase 1-Exploration 1.3 1.9 - - - 3.2 
Phase 2-Mine F e a s i b i l i t y - 3.S 20.0 0.9 - 24.5 
TOTAL E2PL. & FEAS. TTT H I 20.0 oT? 27.7 

The key d e c i s i o n points on which any "deal" must be 
s t r u c t u r e d are as follows: 

Decision Point 1 - now-to spend 1991 Expl. 
Decision Point 2 - end 1991-to carry out 1992 Expl, 

-da pre-feas./prosp. 

Decision Point 3 - " f a l l 1992-to do F i n a l Feas, 
TOTAL 

- § 1.3 million 
- + 1.9 m i l l i o n 
- + 0 .3 mi l l i o n 

2,2 million 
- +24.2 mil l i o n 
$27.7 mi l l i o n 

This gets to the d e c i s i o n to go ahead with the production 
d e c i s i o n although, one would not get a yes d e c i s i o n at 
Point 3 unless production was quite c e r t a i n . 



4.2 Capital Cost: 
The shaft and underground development carried out as part 

of the f i n a l f e a s i b i l i t y study would be designed with future 
mining use as a key factor. Even then, this mine w i l l not be 
a low cost capital situation as the location and orebody 
geometry are not ideal. 

The following estimates are largely without basis as I 
have not v i s i t e d the site nor have I developed a mine plan to 
j u s t i f y the development costs. 
4.2.1 Mine Development 

- 2nd Shaft $10.0 
- Levels//Raises etc. pre-prod'n 25.0 
- Equipment/Plant Machinery 15.0 

$50.0 
4.2.2 Infrastructure and F a c i l i t i e s 

- Site Prep, (roads,pads,sewage,water,etc. $ 2.0 
- Power 4.0 
- Offices 1.0 
- Shops etc. 4.0 
- M i l l 60.0 
- Tailings 2.0 
- Loadout/Barge Trans shipment 5 .0 

578.0 
4.2.3 Capital Cost Srrmmriry 

TABTift 6 - Cauital Cost SiTnnnarr 
($ i n Millions) 

1991 1992 1993 1994 1995 
Mine Development - - - 25.0 25.0 
Infra Structure & F a c i l i t i e s - - - 25.0 53.0 

TOTAL CAPITAL EXPENDITURES - - - 50.0 78.... 0. 

TOTAL 
50.0 
78.0 

$128.0 

Production i s expected approximately in Nov/Dec. 1995. 



4.3 Summary of Future Investment Costs 
The costs presented in Sections 4.1 and 4.2 are very much 

"ballpark" estimates to get into the range to expect. There 
may be substantial savings that are available or cost 
surprises that are not readily observable at this stage. 

The location near tidewater offers many conceptual 
pluses, but these must be approached with caution due to the 
need to deal with two federal and two state/provincial 
governments. There is also an emotional/spiritual public 
attitude towards the Pacific coastal environment that may 
negate the advantages. 

Therefore, at this stage, the investment cost picture 
should be viewed as follows: 

($ in Millions) 
Lowest Best 

Imaginable Guess 
Top 
End 

Expl/Feasibility 
Capital Cost 

25 
100 

28 
128 

30 
150 

TOTAL INVESTMENT 125 156 180 



5.0 ENVIRONMENTAL 
5.1 Old Mine Workings 

Before any commitment to this project can be made, an 
assessment of how much l i a b i l i t y i s being undertaken 
concerning the responsibility to clean up past mistakes and 
negate future acid leaching from the old underground must be 
made. 

I am not expert in this area, but, my understanding is 
that current owners are liable and purchasers are responsible 
for due diligence investigations to assess contamination and 
clean up requirements. If we did not oblige Cominco to 
deliver to us a "cleaned up" site then we have assumed a l l 
l i a b i l i t i e s that may surface. 

Redfern's agreement with Cominco lets Cominco off the 
hook on anything above $2.5 million. Although this may seem 
a lot in relation to surface cleanup, I cannot imagine how one 
is going to stop the current plus 200 m3/hr of pH 3.0 to 4.5 
metal r i c h leachate currently emanating from the old workings. 

I can see sealing to reduce oxygen entrance but given the 
re-access limitations to the old workings, I doubt they can 
be r e f i l l e d . Given the high hydraulic head, I doubt water 
sealing w i l l be technically feasible so one must assume a very 
long term acid generation situation i s going to occur. 

Mitigation would then be one of reducing contaminated 
water and, given the major source of this i s between the 5200 
and 5400 levels, possibly not as threatening as one might 
f i r s t envisage. 

The attempt to flood 5200 to 5400 elevation though, would 
s t e r i l i z e the 708,000 tonne old reserve and require a grouted 
s i l l between 5200 and the "new mine" workings. 

There i s a high probability that this is an 
"in-perpetuity" situation so provision for water treatment 
must be included. I would recommend a $2.0 million capital 
cost and a $250,000/yr in perpetuity cost: 

i.e., $2.0 + $0.25 = $7.0 million 
.05 
'f real rate of return 



5.2 New Mine Environmental 
As the new mine would be below water table, acid rock 

drainage from the workings is not a concern. Any excess mine 
waste would have to be buried as i t is potentially acid 
generating. 

Tailings would have to be water covered and, given the 
terrain, a suitable site might be d i f f i c u l t to locate. Most 
tailings would be used as b a c k f i l l . 

The Taku river has a significant salmon run so one can 
expect a very tough environmental permitting phase with large 
well funded groups opposing the project on principle. 
Although not insurmountable, i t w i l l be a cost and time 
factor. 



6.0 CONCLUSIONS AND RECOMMENDATIONS 

6.1 I can see why Cominco is not investing any more into this 
project. In the presence of capital limitations and better 
projects, this one is easily discarded. 

The environmental legacy, which i s Cominco's, is high and 
when one adds this to their expected cash payment from 
Redfern, I suspect the NPV is higher than this project can 
deliver unless reserves are dramatically increased. 

6.2 I have not developed a cash flow model as this project 
i s so far from a positive net present value based on the 
current reserve that i t is not necessary. 

I have used this project, though, as an example to show 
the important relationships between operating margin and 
minimum reserves/present value of cash flow stream and how 
these can be used by the exploration group to value deposits. 

6.3 I am going to leave the f i n a l decision to the exploration 
group as i t is their assessment of the reserve potential and 
the lengths they have to go to prove i t that w i l l decide the 
next step. 

I have concluded that: 
A 20 million tonne geological reserve @ $63/t NSR 
w i l l probably make a 4000 tpd 10 year mine. (See 
conclusion 6.5 also). 

6.4 Metal prices are a key element of the conclusion. By 
using the f e a s i b i l i t y prices we can see why few projects w i l l 
make the grade even at relatively high grades. By using the 
f e a s i b i l i t y prices, there is no doubt we w i l l be low cost 
producers per our strategy. 

6.5 The NSR:Gross Value of this analysis is 0.32:1. This i s 
very low reflecting poor smelter terms (Samatosum), location 
(high transport), and also, possibly overly pessimistic 
recoveries. These areas could be re-assessed i f we think i t 
would help. If one took an optimistic outlook here, the 
average NSR might reach $70 so margins would be $27 as against 
$20 (assumes low cost mining). To generate $125 million 
present value at 2500 tpd, one needs about a 9 million tonne 
mining reserve (approximately 12 million tonne geological 
reserve). 

The non-linearity of these relationships illustrates how 
quickly the picture can change. 



As per 6.3, I have l e f t i t up to exploration to make the 
decision. If they s t i l l wish to pursue i t , I recommend the 
following: 

Site v i s i t by myself + geotechnical consultant. 
Assessment of past miners (H. Giegerich?). 
Pass concentrate grades through NSC and get better 
assessment of NSR's. 
Meet with MDRP personnel (N. Rings tad, L. Cox, 
J. Dick, D. Parsons). 
Conceptual Mine Development Plan prepared. 

The above would cost in order of $10,000. 



APPENDIX "A" 
REDFERN PROPOSALS AND EVALUATION 



REDFERN RESOURCES LTD. 
Tulsequah Chief Property 
Joint Venture Invitation 

Redfern Resources Ltd. expects that it will shortly hold a 100% interest in the Tulsequah 
Chief Property, the Big Bull Property and certain surrounding properties. Subject to this, 
Redfern proposes to invite a major mining company to participate with Redfern in the 
exploration and development of these properties. Redfern believes its proposed terms offer 
far greater value than has been the case in several comparable transactions recently 
reviewed in the press, such as: 

The Louvicourt Project: 

The Eskay Creek Project: 

The Mount Milligan Project: 

The Hansen Lake Project: 

Redfern would be willing to allow a new participant to acquire a 50.1% undivided interest 
in the subject properties for cash and expenditures as follows: 

A cash payment of S 15,000,000 upon the execution of the participation agreement. 
(This represents a cost of approximately $3.75 per ton for a 50.1% interest in the 
geological reserves already identified on the properties.) 

An mdemnification to Cominco Ltd. against any liability for environmental 
protection, pollution clean up and reclamation costs to the extent these exceed 
$2,500,000 (Redfern will deposit $2,500,000 of the cash payment, above, immediately 
upon receipt, in a fund to offset the first $2,500,000 of such costs.) 

Work programs to include: 

(a) before December 31, 1992, completion of: 

(i) deep drilling to identify extensions to depth of known rnineral zones 
on the property, to be not less than 5,000 metres of drilling; 

Corninco/Teck's acquisition of an interest in Aur Resources 
and Noranda's acquisition of an interest in Societe Miniere 
Louvem. 

Corona's acquisition of an interest in Prime Resources 
Group Inc. and Stikine Resources Ltd. 

Placer Dome's acquisition of B.P. Canada and Continental 
Gold Ltd. interests. 

Billiton Resources Canada's acquisition of Trimin 
Resources interests. 

(ii) infill drilling in the known mineral lenses sufficient to upgrade the 
geological reserves to the proven and probable categories; 
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(b) befoie_JUarch 31, 1993, a cornmitment on the sinking of a shaft as may be 
necessary to upgrade reserves to the proven category; 

(c) before December 31, 1993, completion of all required Environmental Impact 
studies related to the properties; 

(d) before December 31, 1995 (or sooner, if possible), completetion of a positive 
bankable feasibility study for production from the properties; 

(e) before March 31, 1996 (or sooner, if possible), a decision to place the 
properties into production, provided that this decision may be deferred 
to March 31, 1997 for a cash'payment of $2,000,000 made before March 31, 
1996. In conjunction with the production decision, the participant would be 
obliged to arrange all required financing for the implementation of the 
production decision on a project finance basis (for which the properties could 
be pledged). 

The 50.1 % interest would not vest unless all of the foregoing steps were completed. 

The relationship between the participant and Redfern would be governed by a 
comprehensive joint venture agreement, which would provide for rights of first refusal on 
any sale of an interest in the property, rights to take minerals in kind, and other such 
matters. 

The participant would have conduct of all programs, in consultation with Redfern, from the 
date of the participation agreement and the participant would be the initial Operator in the 
joint venture. 

V 
.. . In addition to the foregoing, Redfern would give consideration to private placements of 

£ Redfern shares to the participant (of up to 2,000,000 shares at $10.00 per share), on terms 
: v , / / ' / . ' / which would include: 

xf -J' 1. certain standstill commitments (with corresponding anti-dilution provisions); 
' rs ' and 
o 

2. voting trust obligations; 

binding until the properties commence commercial production. 
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The terms outlined above are designed, inter alia, 

(a) to realize some immediate value for Redfern in recognition of the advanced 
state of the properties while providing an excellent opportunity to the 
participant at a relatively low cost; 

(b) to see the properties develop and reach commercial production within an 
acceptable but reasonable time horizon; 

(c) to ensure that, if the participant does not complete the required programs, the 
properties will remain unencumbered. 



TULSEQUAH CHIEF 
JOINT VENTURE INVITATION 

Why Tulsequah Chief? 

The opportunity at hand is an excellent entry level position (50.1% 
interest in the geological reserves plus operatorship) for one of North 
America's best new massive sulphide deposits. 

- 8.0 million tons (grading 1.55% Cu, 123% Pb, 6.8% Zn, 
0.08 oz/t Au, 3.19 oz/t Ag) of high grade ore value at $200.00/ton 
(current metal producer price March 91). 

- no major infustructure, access, operating, environmental or permit 
application concerns are foreseen. Government agencies want to see 
this deposit developed as a producing mine. 

Why $15 million? 

Rationale 
- at approximately $3.75/ton (for 50.1% of 8.0 million tons) exploration 

finding costs are very inexpensive by any standard. 

- at $15 million, this play represents a good investment based on 
recent precedents such as Hansen Lake, Louvicourt, Mt Milligan 
and Eskay Creek exploration projects. (See Below) 

- Redfern is prepared to trade off a lower purchase price for 50.1% of 
the geological reserves provided the new J/V partner will explore 
(and infill drill) in an expedious manner. It is Redfern's intention 
to prove up the property's true potential so the mine can be 
expediously brought into production thereby benefiting from the 
increase in base metal prices forecast for the mid 1990fs. 

- cost vs upside potential 
$3.75 : $60 pre-tax 

- Tulsequah ore has a potential pre-tax value of approximately 
$60-100/ton. 



Recent Precedents: 

The Louvicourt Project; Quebec: Cominco/Teck's acquisition of a 21% interest in 
Aur Resources and Noranda's acquisition of an 
interest in Societe Miniere Louvem. 

Cominco/Teck purchased 10.53% and 10.67% 
respectively of Aur Resources via share purchase. 
$40.0 million for 21% interest in 20.8 million tons 
(3% cut off) grading 538% Cu, 228% Zn, 
0.04 oz/ton Au, 0.96 oz/ton Ag. 

The Eskay Creek Project, B.C.: Corona's acquisition of a 45.5% interest in Prime 
Resources Group Inc. and a 45% interest in 
Stikine Resource and Placer Dome's acquisition 
of a 453% interest. (Purchase price figures not 
public) 

The Mount Milligan Project; B.C.:Placer Dome's acquisition of a 100% interest 
from B.P. Canada and Continental Gold Ltd. 
$260 million. 

The Hansen Lake Project; Sask.: Billiton Resources Canada's acquisition of 
Trunin's Resources Ltd's 32.9% interest $17.5 
million for 32.9% interest in 10.8 million tons 
grading 0.95% Cu, 5.76% Zn, 0.42% Pb, 0.015 oz/t 
Au and 0.73 oz/t Ag. 

Transportation Costs: 

- with the proximity to the ocean (Juneau's deep ocean going port) and 
deep water barging capabilities (Taku Inlet) transportation costs will 
be low. 

- a haul road from the mine along Taku Inlet a distance of 25-30 miles 
can be engineered and built cheaply. 



Smelter Flexibility: 

- with the proximity to the ocean a large number of Pacific Rim smelters 
could be accessed for Tulsequahfs concentrate. Better smelter rates may be 
achievable offshore. 

- Based on lower trans-ocean shipping cost (versus rail to Trail) 
overseas smelters would result in higher profitablities for the project 

- a large Japanese company has already approached Redfern offering 
favourable interest rates on mine capital costs if the concentrate from 
Tulsequah could be dedicated to them throughout the life of the project. 
These advantages could be pursued by a new participant 

Miscellaneous Risk: 

- Minimal 

- The Tulsequah deposit is polymetallic and therefore the project 
economics are not as vulnerable to dramatic changes in the 
price of the single metal. 

- The Governments process for various feasibility studies and 
environmental impact assessments required is clearly 
defined. 

- The B.C. and Alaskan governments have recently signed an 
Economic Development Agreement. 

- There is no litigation current or pending against the property. 



Why Tulsequah Chief? 

Minimal Risk from any criteria: 

Financial Risk: - Minimal 

- at 9,0 million tons (at today's metal prices) a net present value 
analysis for Redfern's 40% share of the J.V. indicates 
considerable financial feasibility. 
( Payback = US years IRR = 26.08% ) reference 
Mine Start document - 3000 ton/day case. 

- as discussed, compared to other exploration projects a $15 
million investment for 50.1% and operatorship of an 8.0 million 
ton polymetallic ore body is cheap - finding cost equal 
$3.75/ton for geologic reserves. 

- if for some reason the ore body does not prove up the entire 
$15.0 million it becomes a tax write off resulting in a net risk 
of $7.5 million. 

- Project has benefitted financially from a sunk cost aspect - ie: 
access through existing Cominco underground workings have 
reduced costs for exploration. 

Geologic Risk: - Minimal. 

- VMS deposits are compact, high grade, simple and 
continuous in form. Reserves can be accurately determined 
based on wider spacing units. 

- considerable reserve upside: open on strike, up and 
down. 

- industry experience indicates once in production exploration 
reserves can be grossed up by a factor of five (5). (Trout Lake 
exgerknce - massive sulphides, particularity multi-lens deposits 
will yeild between 3 and 8 times the pre-production reserve 
before exhaustion). 

- in a recent study which examined the exploration capabilities 
of junior companies versus major companies it was indicated: 
that to locate and bring an exploration prospect to a production 
decision expenditures of $100,000,000 and a time frame of 8 
to 10 years are reasonable. Using this standard the Tulsequah 
Prospect appears exemplary. 



Geological Potential: 
- 10,000,000 to 20,000,000 tons is realistic. 

Big Bull 1 - Several million tons? 

Other - Rhyolite Domes on properties look very interested. 

Environmental Risk: 

- All sulphide deposits have acid generating potential, by the 
very nature of sulphide material in the rock. Through 
identification of the source rock and proper handling, 
mitigation measures can be accomplished for minimal cost 

- Trans-border stream - potential fisheries consideration; minimal 
wildlife disruption. 

- Will require full environmental impact assessment with 
attention paid to site conditions when locating tailings ponds, 
ect 

Permitting Risk: 
- Redfernfs management has met with Senior Officials of the 

Ministry of the Environment and they appear keen to see the 
project developed given appropriate environmental safeguards. 

- Redf em's management has met with the Chairman of the Mine 
Site Development Committee; an expression of interest to help 
with the process as well as a commitment for assistance in 
working issues with the Alaskan authorities was offered. 

Access and Infustructure Risk: 

- The Alaskan Government officials and Redfern have met on 
several occasions to discuss road access to the property along 
the Taku Inlet Such a road would provide Redfern with direct 
access to a deep water loading facility on the Taku Inlet from 
which point concentrates could be shipped to any smelters on 
the Pacific Rim. Coincidentally the road access would dove
tail with the Alaskan plan for any inland road to Atlin. 

- Workers could be housed in Atlin or Juneau. 

- Hydro electric capabilities exist in this area. An old 
dam is located at the abandoned mill site (Polaris-Taku) 
across the river, from this facility electricity could be generated. 



REDFERN RESOURCES LTD. 
The Tulsequah Chief Massive Sulphide Deposit 
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RECOMMENDATION 

We recommend the shares of Redfern Resources as 
a speculative buy to $10 per share for exposure to 

n exciting developing base metal deposit. 

INVESTMENT HIGHLIGHTS 

• Dramatically increased geological reserve 
potential at Tulsequah Chief base metal 
deposit, (40% Redfern, 60% Cominco). Now 
highly likely that the deposit will become a 
mine. 

• Base case throughput would produce 
61 Mlb. zinc, 7.4 Mlb copper, 17 Mlb lead, 2.0 
Moz silver, and 47,000 oz gold, and generate 
earnings of $1.62 per share and cash flow of 
$2.76 per share for Redfern in 1993. 

• Based on discounted cash flow analysis, 
3,000 and 4,000 tonne per day operations are 
conservatively valued at $7VZ and $13 per 
Redfern share, respectively. 

• Cominco, as operator, lends solid technical 
management to the exploration and 
development of the deposit. 

• Cominco will likely "fast-track" deposit 
development to ensure low-cost domestic 
feed for Trail metallurgical facility. 

• Redfern's management team is highly 
competent, and capable of maximizing the 
value of Tulsequah Chief to shareholders. 

E R I C Z A U N S C H E R B , C F A 

<416) 3 6 9 - 7 5 3 4 

O C T O B E R 9 , 1 9 9 0 



THE COMPANY 

Redfern Resources is a Vancouver-based junior exploration 
company formed in 1979. Since that time, it has been 
actively accessing and explormgrnineral properties 
throu^houtNorth America.The company's management 
team has excellent experience in the exploration of diverse 
geological environments and settings. President John A 
Greig {MSc., P.Geol.), has been involved with the 
management of publicly traded exploration companies 
smcel969J.MchadKenyon(M^.,P.Geol.),Secretaryof 
the company, has over 12 years experience with publicly 
traded exploration companies. 

The largest shareholder of the company is Comaplex 
Resources International, a Calgary- based company 
with interests in cash- flow- generating oil and gas 
properties. It is our understanding that Comaplex 
views its share block as a long-term investment. Teck 
Corp., affiliated with Cominco, has taken an interest in 
Redfern, last purchasing 150,000 flow-through shares 

at $3.45 per share earlier this year, increasing its 
position to a total of approximately 6% of Redfern's 
outstanding capital. Teck has expressed an interest 
in participating in further financing for Redfern. 

Redfern Resources is currently debt-free and has an 
unallocated working capital position of $1.5 
million. The company's shares are listed on the 
Toronto Stock Exchange. 

THE TULSEQUAH CHIEF DEPOSIT 

Location. The deposit is located in northwestern British 
Columbia, 100 kilometres south of Atlin, B .C , and 60 
kilometres northeast of Juneau, Alaska (see Exhibit 2). 
It is situated on the east side of the Tulsequah River, 120 
metres above sea level. This river feeds into the Taku 
River 15 kilometres downstream from the mine. The 
Taku Inlet provides low-cost barge access to the 
tidewater portat Juneau. Anearby 1,200-metre gravel 
airstrip and local helicopter services provide direct 

Exhibit 2 
Tulsequah Chief Location Map 
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THE COMPANY 

Redfern Resources is a Vancouver-based junior exploration 
company formed in 1979. Since that time, it has been 
actively accessing and exploringmineral properties 
tlirou^houtNorth America.The company's management 
team has excellent experience in the exploration of diverse 
geological environments and settings. President John A. 
Greig (MSc., P.Geol.), has been involved with the 
management of publicly traded exploration companies 
since 1969. J. Michael Kenyon (M-Sc, P.Geol.), Secretary of 
the company, has over 12 years experience with publicly 
traded exploration companies. 

The largest shareholder of the company is Comaplex 
Resources International, a Calgary- based company 
with interests in cash- flow- generating oil and gas 
properties. It is our understanding that Comaplex 
views its share block as a long-term investment. Teck 
Corp., affiliated with Cominco, has taken an interest in 
Redfern, last purchasing 150,000 flow-through shares 

at $3.45 per share earlier this year, increasing its 
position to a total of approximately 6% of Redfern's 
outstanding capital. Teck has expressed an interest 
in participating in further financing for Redfern. 

Redfern Resources is currently debt-free and has an 
unallocated working capital position of $1.5 
million. The company's shares are listed on the 
Toronto Stock Exchange. 

THE TULSEQUAH CHIEF DEPOSIT 

Location. The deposit is located in northwestern British 
Columbia, 100 kilometres south of Atlin, B.C., and 60 
kilometres northeast of Juneau, Alaska (see Exhibit 2). 
It is situated on the east side of the Tulsequah River, 120 
metres above sea level. This river feeds into the Taku 
River 15 kilometres downstream from the mine. The 
Taku Inlet provides low-cost barge access to the 
tidewater port at Juneau. A nearby 1,200-metre gravel 
airstrip and local helicopter services provide direct 

Exhibit 2 
Tulsequah Chief Location Map 
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access to the property. Future costs may be further 
reduced, (and profitability enhanced) as the town 
of Juneau and state of Alaska are currently 
investigating the construction a road-link via the 
Taku River valley. 

Ownership. The Tulsequah Chief massive sulphide 
deposit is being explored under a joint venture 
owned 60% by Cominco Ltd. and 40% by Redfern. 
Redfern optioned the property from Cominco in June 
1987 and earned its interest by mid-1989 through the 
expenditure of $3 million in exploration funds. The 
joint venture is operated by Cominco. 

Geology and History. Tulsequah Chief has been 
interpreted as a volcanogenic massive sulphide 
deposit, specifically of the Kuroko variety. Simply 
put, this suggests that the deposit was formed at an 
eruptive centre on the bottom of a shallow sea. These 
polymetallic deposits are typically simple in form, 
thick and continuous, allowing low- cost bulk mining 
methods to be applied. In this case, the ore is found 
within a rhyolitic unit in close proximity to a dacitic 
intrusive. The mineralized horizons, or lenses, 
generally plunge to the north at 70o to 75o. Mining at 
this angle minimizes problems with caving, resulting 
in minimal ore dilution and, consequently, greater 
profitability. Metallic mineralization consists of 
pyrite (iron sulphide), chalcopyrite (copper 
sulphide), galena (lead sulphide), sphalerite (zinc 
sulphide), and tetrahedrite—(copper-iron sulphide, 
sometimes containing silver), with some gold. 

From 1951 to 1957, Cominco profitably operated 
the Tulsequah Chief mine. During this time, 
574,000 tonnes of ore were mined grading an 
average 1.8% copper, 1.3% lead, 6.7% zinc,3.42 g/t 
(0.10 oz/ton) gold, and 108 g/t (3.16 oz/ton) silver. 
Metallurgical recoveries were very good, with 
copper recoveries of 85%, lead 85.5%, zinc 91%, 
gold 77%, and silver 90%. Ore was accessed via 
four adits and mined using shrinkage stoping of the 
individual ore lenses. Ore was trucked from the 
mine to the Polaris Taku mill approximately 8 
kilometres to the south. Three separate 
concentrates were produced (copper, lead, and 
zinc), trucked to a site further south, and barged to 
Juneau for shipment to the Trail smelter. (A similar 
process may be envisaged for future operations, 
with a modern mill nearby.) 

The mine was shut down in 1957 as base metal prices 
dropped, leaving approximately 712,000 tonnes of 
ore grading 1.3% copper, 1.6% lead, 8.0% zinc, 2.4 g/t 
(0.07 oz/ton) gold, and 99.3 g/t (2.9 oz/ton) silver in 

reserve. In 1987, geologists applied the relatively 
new Kuroko mineralization model to the Tulsequah 
Chief deposit and concluded that considerable 
potential remained to increase reserves. Through 
subsequent exploration, the joint venture partners 
expanded geological reserves to 2.2 million tonnes 
in 1988 and to 5.3 million tonnes in 1989, grading an 
average 1.6% copper, 1.31% lead, 7.02% zinc, 2.74 
g/t (0.08 oz/ton) gold, and 101 g/t (2.94 oz/ton) 
silver. Exploration revealed that grades and 
thicknesses were increasing with depth. 

Current Exploration. The current exploration 
programme began with the extension of the 
5400-level drift by 180 metres to provide drill stations 
for underground drilling. The first hole of the 
programme, No. 22, was designed to test for the 
extension of the main AB lens 200 metres down-dip 
from the last drill hole of the 1989 programme. On 
July 30, it was announced that the hole had 
intersected mineralization 150 metres above target, 
suggesting the discovery of an entirely new lens, now 
named the H lens. The assays, released August 9, 
indicated that No. 22 had intersected 50 metres (an 
estimated 40 metres true thickness) grading 2.92% 
copper, 1.58% lead, 9.09% zinc, 3.84 g/t (0.112 oz/ton) 
gold, and 170 g/1 (4.96 oz/ton) silver at a depth of 544 
metres. The H lens at this point is thicker and of higher 
grade than any discovered at Tulsequah Chief to date. 

Hole No. 23 (assays announced September 12) has 
confirmed the existence of the H lens with a 27-metre 
intersection (estimated 19-metre true thickness) at a 
depth of 635 metres, grading 1.19% copper, 1.15% 
lead, 5.43% zinc, 3.60 g/t (0.105 oz/ton) gold, and 142 
g/1 (4.16 oz/ton) silver. This is the second-best 
intersection drilled on the Tulsequah property. 

On September 27, Redfern announced that hole No. 24 
had intersected sulphide mineralization (either the H 
or AB lens) 100 metres west of hole No. 23 but that, 
based on visual inspection, the intersection was thin 
(approximately 5 metres) and of moderate grade. This 
diminished intersection apparently was due to a 
disruption of mineralization by the nearby dacite 
intrusive, a generally localized effect. Alteration 
associated with mineralization was very intense, 
however, suggesting significant mineralization nearby. 

Further exploration, with two drills currently 
on-site, is designed to test for the potential limits of 
the H lens and to increase the level of confidence 
with regard to previously known mineralization. 
We remain very encouraged by recent work, and 
will continue to follow the programme with interest. 
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THE TRANSITION FROM DEPOSIT TO MINE 

The results returned from the current ongoing 
exploration programme lead us to believe that the 
Tulsequah Chief deposit will be developed as a 
mine. Exhibit 3 outlines the critical path of 
development together with our estimates of time. 
In our opinion, Cominco's desire to assure 
domestic feed for its Trail facility will lead it to 
"fast-track" the development of the Tulsequah 
Chief deposit. 

Exhibit 3 
Development Path 

Successful Completion 

Commercial 
P r o d u c t i o n 

The advanced exploration of the deposit is 
expected to include additional underground 
drilling to establish a mineable reserve (as opposed 
to a less rigorous geological reserve). This phase 
may take from four to eight months. With sufficient 
confidence established, the partners may then go 
directly to a decision to sink a production shaft and 
develop the lower reaches of the AB and H lenses. 
Underground development and construction of 
surface facilities would take 15 to 18 months and 
involve capital expenditures of approximately $140 
million to $170 million for 3,000-tonne- per-day and 
4,000-tonne-per- day operations, respectively. 
Redfern's 40% share of expenditures could be 
readily financed through project debt, but a more 
buoyant equity market may allow for partial equity 
financing without undue shareholder dilution. 

Commercial production may be attainable by the 
fourth quarter of 1992. A combination of mining 

methods namely shrinkage and blasthole 
stoping — would be employed, depending upon 
the widths of specific stopes. Ore would be hoisted 
to surface via a newly constructed shaft and 
trucked to a new mill site in the vicinity. Mill 
parameters similar to those encountered in the 
1950s may conservatively be assumed. Finally, 
concentrates could be barged to Juneau for 
shipment to smelters, as in the 1950s. 

VALUATION 

Table 1 presents the metal price assumptions made 
for the valuation of the Tulsequah Chief deposit. It 
has further been assumed that the project is entirely 
debt-financed, at 15% per annum. It is likely that 
actual financing will beby a combination of debt 
and equity, but the negative effect of share dilution 
on the cash flow stream will be somewhat offset by 
the reduction in interest expense. 

Prior to this year's programme, the joint venture 
partners had outlined a geological reserve of 5.28 
million tonnes witha gradeof 1.6% copper, 1.31% lead, 
7.02% zinc, 2.74 g/t (0.08 oz/ton) gold, and 101 g/t 
(2.94 oz/ton) silver. On a very preliminary basis, we 
calculate that the two recently drilled intersections 
potentially add six to ten million tonnes of 
mineralization, for a total geological reserve of 11 to 15 
million tonnes. This is based upon the extension of the 
orebody to depth at a constant width of300 metres, 350 
metres beyond drill hole No. 21. The lower tonnage 
figure is based upon an average width of 16 metres (the 

Table 1 
Summary of Parameters 

Cdn$/US$ 1.22 

Interest rate 15% 

Discount rate 12% 

Reserve (Mt) 15 

Reserve 
Grade 

Recovery 
Rate (%) Price 

Zinc 7.00% 87 0.75 US$/lb 

Lead 1.30% 85 0.35 US$/lb 

Copper 1.60% 85 1.00 US$/lb 

Siiver 100g/t 90 5.25 US$/oz 

Gold 2.75g/t 77 425 US$/oz 

Tonnage rate (tpd) 3000 4000 

Operating cost (Cdn$/t) 48 45 

Capital cost (Cdn$M) 140 170 
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true width of the intersection in hole No. 21). The 
upper tonnage figure is based upon the intersected 
true widths. The historical tonnage factor of 3.2 
tonnes per cubic metre was used for all 
calculations. None of these preliminary estimates 
is sufficiently rigorous from an engineering 
perspective, but should provide guidelines for 
investment purposes. 

A reserve tonnage greater than 10 million tonnes is 
sufficient to envisage a 3,000-tonne-per-day 
operation. Additional reserves will allow the 
partners to achieve further throughput to a 
maximum of 4,000 tonnes per day, limited by 
working face availability and tailings capacity. 
Significant additional reserve potential exists in the 
down-dip extensions of the AB and H lens and the 
updip extension of the G lens, as well as in other 
targets. Higher throughput rates will result in the 
achievement of economies of scale. 

Table 2 presents the results of the valuation. In the 
base case, 3,000 tonnes per day, annual production 
would amount to 61 Mlb. zinc, 7.4 Mlb copper, 17 
Mlb lead, 2.0 Moz silver, and 47,000 oz gold. 
Assuming the metal prices in Table 1, this would 
generate earnings of $1.62 per share and cash flow 
of $2.76 per share for Redfern in 1993. Net cash 
flow discounted at 12 per annum is equal to $7Vi 
per share. These values would increase as 
indicated in Table 2 for the 4,000-tonne-per-day 
operation. 

Table 2 
Summary of Results 

Tonnage rate (tpd) 3000 4000 

Discounted cash flow (Cdn$M) 76.23 1 29.97 

D C F per share 7.55 12.87 

Price to D C F 0.70 0.41 

Internal rate of return 45.52% 51.22% 

We believe that multiples of 4.0,2.5, and 1.0 should 
be applied to earnings per share, cash flow per 
share and discount cash flow per share, 
respectively, for base-metal projects of this 
magnitude. If these multiples are applied to the 
measures indicated for the 3,000-tonne-per-day 
case in Table 2, Redfern's shares should be valued 
in the range of $6V2 to $7Vi per share. If the same 
multiples are applied to the measures in the 4,000 
tonne-per-day case, Redfern's shares should be 

valued in the range of $8 to $13 per share. Clearly, 
the shares are trading well below the minimum 
value in the range for a 3,000-tonne-per-day 
operation. We believe that this is largely the result 
of recent exploration results taken out of geological 
context. 

POSSIBLE ENVIRONMENTAL CONSIDERATIONS 

Cominco's operation of the original Tulsequah Chief 
mine in the 1950s followed the letter of the law of the 
day with respect to the prevention of environmental 
degradation. The law, and public sensitivities in 
particular, have become more rigorous, however, 
where mining and the environment intersect. In 
Cominco's case, tailings were dumped directly into 
the Tulsequah River without regard to the salmon 
fishing industry downstream. Further, acid mine 
runoff has leaked directly into the river ever since 
operations began. These issues will have to be 
considered by the partners and regulatory bodies as 
development of the deposit proceeds. 

Cominco has established an extensive water-
monitoring system at the Tulsequah Chief site and 
in the vicinity. Although natural sources generate 
great quantities of acidic water flow, the mine's 
runoff is being carefully monitored for its 
contribution to the environment. Regardless, recent 
militancy by environmental advocates, particularly 
where cross-boundary pollution may be an issue, 
makes the entire environmental issue a risk to be 
considered. 

CONCLUSIONS AND RECOMMENDATION 

An important threshold has been reached in the life 
of the Tulsequah Chief deposit. Current drilling 
has greatly enhanced the economic feasibility of 
mining operations at Tulsequah Chief. While 
considerably more work needs to be done, and 
certain environmental issues addressed, we believe 
that Cominco, which desires greater flexibility in 
smelter-feed sourcing for its Trail smelter, will 
fast-track advanced exploration and development 
of the deposit. We consider the shares of Redfern 
Resources to represent an excellent exposure to 
potential base-metal production in the mid-1990s. 
Recent exploration results have been viewed out of 
geological context, and an extremely unforgiving 
equity market has oversold the shares of Redfern 
Resources. We believe the stock offers minimal 
downside, and recommend purchase, with a 
short-term target of $10 per share and a medium-
term target of $13 per share. 
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Redfern 

SUMMARY 

Geologically inferred reserves at the Tulsequah Chief increased in 1990 
to 8 million tons. The average grade is 1.55% copper, 1.23% lead, 6.81% 
zinc, 0.08 oz/ton gold and 3.19 oz/ton silver. 

A preliminary economic analysis suggests that a mining operation 
j based on a 9,000,000 ton in ground reserve (10,000,000 ton mill through-put) 

^ with a production rate of 3,000 tons per day at the above grades and current 
producer prices would be Very profitable. 

A $1.5 million underground diamond drilling program is planned for 
the first phase of work in 1991. A Phase II program of in-fill drilling 
estimated to cost $2 million will be necessary to allow a more accurate 
reserve determination prior to commencing underground development. Costs 
are shared on a 60% Cominco - 40% Redfern basis. 

A reserve potential of up to 15 to 20 million tons is reasonable based 
on the size of the mineral system and other geological considerations. 

The Tulsequah Chief operations site is located 35 air miles northeast 
of Juneau, Alaska in the Tulsequah river valley at an elevation of about 400 
feet above sea level. An airstrip located close to the property provides good 
access. 
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LOCATION AND ACCESS 

The Tulsequah Chief property is located in northwestern B.C. on the 
east side of the Tulsequah River valley at Lat. 58° 43* Long. 133° 35', 
approximately 60 miles south of Atlin, B.C. and 35 air miles northeast of 
Juneau, Alaska. A 4,000 foot long gravel airstrip capable of handling large 
aircraft is located near the mine. Concentrates from a mining operation can 
be transported by barge along the Taku inlet to the deep water port of 
Juneau, a distance of 42 miles, as was done when the property was in 
production in the 1950's (see location map), or alternatively a road can be 
built to the head of the Taku Inlet, a distance of 25 miles, where deep draft 
ships can load. There are suitable locations for surface facilities including, 
mill and tailings disposal in the immediate area. 

REDFERN-COMINCO JOINT VENTURE 

In June 1987, Redfern acquired an option to earn a 40% participating 
interest in the Tulsequah Chief project through the expenditure of $3 million 
by December 31, 1990. Redfern completed its earn-in by mid-1989 and the 
joint venture is continuing to develop the property on a 60% Cominco Ltd. -
40% Redfern basis. 

HISTORY 

Cominco Ltd. operated the Tulsequah Chief mine through the period 
1951 to 1957. The mine closed in 1957 due to low metal prices. Much of the 
mine revenue derived from its copper content. 

Milling facilities were leased at the nearby Polaris-Taku gold mine 
which abandoned operations in 1950. The mill was retooled and produced at 
the rate of 500 tons per day. Mill concentrates were barged from the Taku 
river landing some 6 miles south of the mill site to the deep water port of 
Juneau, Alaska a distance of 42 miles. Past production from the Tulsequah - jj*. 
Chief totalled 633,000 tons grading 1.8% copper, 1.3% lead, 6.7% zinc, 0.1 
oz/ton gold, and 3.16 oz/ton silver. When the mine closed, remaining in-
place reserves totalled 780,000 tons as detailed under the heading 
"RESERVES". 

The property remained dormant from 1957 until the first drilling in 
1987 under the Redfern-Cominco option. 
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GEOLOGY 

The Tulsequah Chief mineral deposit is a volcanogenic massive 
sulphide (VMS) containing zinc, copper, lead, gold and silver. More 
specifically the deposit belongs to a class of massive sulphides known as 
Kuroko type which are relatively rich in gold and silver. One particularly 
favourable aspect of VMS deposits, as compared to other deposit types, is that 
they display good continuity and reserves can be reliably determined based 
upon much wider spaced drill patterns. Another favourable aspect is that 
these deposits are polymetallic and therefore not strongly affected by negative 
price changes of a single metal. 

When the mine was in production in the 1950's, a lack of 
understanding of the geological controls of VMS deposits hampered the 
search for ore. Today, VMS deposits are well understood geologically. The 
Tulsequah Chief ore is now known to be stratigraphically controlled, as 
opposed to structurally controlled, hence exploration can be focused on the 
right targets and discovery of new ore is relatively simple. 

The Tulsequah Chief mineralization is contained in a particular 
stratigraphic unit known as the "mineral horizon". The volcanic strata have 
been tilted so that the mineral horizon, and the ore contained within it, dips 
generally to the north at 60°. The ore occurs in two main lenses referred to 
as the AB and H. Geological reserves in both the AB lens (including the 
780,000 tons in place in 1987) and the H lens are approximately 4 million tons 
each. 

Underground drilling in 1990 explored the mineral horizon to a depth 
of 2,200 feet below the 5400 level, and increased the reserves from 5,800,000 
tons to 8,000,000 tons. 

Dimensions of the deposit are approximately 1,400 feet in maximum 
strike length (at the 5400 level), 2,200 feet vertically and an average of 25 feet 
true thickness. Mineralization is open to depth, upwards and on strike to the 
each. 

The mineral system at the Tulsequah Chief, considering the dimensions 
of the alteration zone and of the mineral horizon which contains the ore 
deposits, is one of the largest examples of the Kuroko type and geologists 
familiar with the property recognize that the potential could be much larger 
than the reserves indicated to date. 



Redfern 

A second alteration zone like that associated with the main deposit, 
and with even better base and precious metal geochemistry, is located to the 
west of the Tulsequah Chief mineral system. This new system remains 
relatively unexplored. 

RESERVES 

, y } At the time the mine closed in 1957 Cominco Ltd. calculated a 
^measured and indicated ore reserve of 780,000 tons grading 13% copper, 

1.6% lead, 8.0% zinc, 0.07 oz/ton gold and 2.9 oz/ton silver. Reserves have 
increased dramatically as a result of the 1987 through 1990 drill programs. 
Current geological reserves including the 780,000 tons are 8,000,000 tons 

'"grading 1.55% copper, 1.23% lead, 6.81 zinc, 0.08 oz/ton gold, 3.19 oz/ton 
silver. This reserve contains 248,000,000 pounds of copper, 196,800,000 
pounds of lead, 1,089,600,000 pounds of zinc, 640,000 ozs. of gold and 
25,520,000 ozs. of silver. 

METALLURGY 

When the property was in production average metallurgical recoveries 
were as follows: 

Metal Recovery 

copper 84.4% ~ 
lead 85.0% 
zinc 87.3% 
gold 76.5% 
silver 89.9% 

These recoveries are remarkably high considering that the mill 
(Polaris-Taku) used to process the ore was originally designed for a different 
type of ore (vein type gold ore). It is expected that a mill, specifically 
designed for the treatment of polymetallic ores will achieve much better 
recoveries. Recoveries of close to 90% as an average for all metals is a 
reasonable expectation., Importantly ĉoncentrates. arej:leanand contain no  
deleterious componentsjhat would compromise milling, smelting or cause 
environmental concern. 
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1991 PROGRAM 

A1L5 million underground deep drilling program is planned for Phase 
I and will include an extension of the 5400 level drift a further 600 feet to the 
north where new drill stations can be established for continued deep drilling. 
An alternative approach for deep drilling involves the use of the Navidrill 
system which would obviate the need for further drifting and result in lower 
costs. The deep drilling (approx. 12,000 feet) will test the mineral horizon 
1,000 feet down dip from the lowest levels tested to date. A Phase II program 
of in-fill drilling expected to cost in the order of $2 million will be necessary 
to allow a more accurate reserve determination. 

Upon a successful completion of the above programs, a shaft would be 
sunk to provide underground access for development drifting and drilling and 
to provide a platform for drilling to greater depths. 

POTENTIAL 

Geological reserves increased by 38% from 5,800,000 in 1989 to 
8,000,000 tons in 1990 and success in the 1991 deep drilling could again add 
substantially to geological reserves. Further additions to reserves may be 
expected on strike to the east as well as within the up-dip portion of the G 
lens (east part of AB lens). 

A potential in the 15-20,000,000 ton range appears realistic based on 
results to date and current geological understanding of the deposit. 

ECONOMICS 

Attached is an independent economic analysis for a deposit size of 10 
million tons diluted (9 million tons in ground) with a production rate of 3,000 
tons per day and capital cost of $130 million. The capital cost is an estimate 
in as much as it cannot be determined with accuracy until a detailed feasibility 
study is completed. Calculations are based on best estimates for operating 
costs, and smelter costs, and on Canadian base metal producer prices as of 
early March 1991. It appears that a reserve as defined above would support 
a very profitable mining operation. 

All figures relate to Redfern's 40% interest only. 
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CONCLUSION 

The Tulsequah Chief is the best undeveloped base-precious metal 
massive sulphide deposit in Western Canada. 

Based on the current geological reserves and the obvious potential for 
additional reserves, the property is likely to realize production. We anticipate 
that the forthcoming exploration programs will substantially advance the 
property towards this goal. 

6 



Preliminary Financial Analysis 

Redfern Resources Ltd 

C A S H F L O W P R O J E C T I O N S (1991-$C 000'S) 

with Tulsequah Project at 3 000 s.tons/day 

• base case 

- all debt financing after 1991 

- figures are Redfern's 40% share of J V 

C A S H F L O W 

Net Revenue 

Interest Expense 

Taxes: 

Federal Income 

B C income 

DC Mining 

Fixed Assets Net 

Exploration Exp 

Resource Property 

Salvage 

net cash yearly 

net cash cumulative 

Shares Issued 

Earnings per share 

aftor tax 

1991 1992 1993 1994 \ 1996 1997 1998 1999 2000 2001 2002 2003 Total 

14212 28 424 ' 28 424 28 424 28 424 28 424 28 424 28 424 28 424 28 424 270 024 
780 2 487 5514 5 484 2 132 16 397 

965 5 038 5 235 5 382 5 493 5 576 5 639 7 309 40 637 
2 382 3215 3 386 3 515 3612 3 685 3 739 4 505 28 039 

196 2 447 2 928 3 084 3 202 3 290 3 356 3 405 4 219 26 126 

4 000 

8 800 22 400 
4 219 

31 200 
4 000 2 400 10 000 8 400 400 400 400 400 400 400 400 400 400 28 400 

7 800 7 800 

(4 000) (3 180) (21 287) (22 102) 22 344 20 098 16 844 16 318 15 924 15 629 15 407 15 241 19 791 107 025 
(4 000) (7 180) (28 467) (50 669) (28 225) (8 128) 8 716 25 034 40 958 56 587 71 993 87 234 107 025 

11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 

(.36) (.29) (1.94) (2.01) 2.03 1.83 1.53 1.48 1.45 1.42 1.40 1.39 1.80 

IRR (%) » 26.08% Effective Tax rate (%) 

Federal 21.41% 
npv @ 10% = 32 888 B C Income Tax 13.89% 

(inflation free rate) 15% ~ 16 714 B C Mining Tax 14.03% 
20% - 6 929 

B C Mining Tax 

49.33% 



Redfern Resources Lid 
CASHFLOW PROJECTIONS ($C DOCS) 
w*h Tuisequah Project at 3 000 s.tons/day 
* base 
- aH debt financing after 1991 
-figures are Hedlem's 40% share of JV 

CASH FLOW 1991 1992 1993 1994 1095 1996 1997 1996 1999 2000 2001 2002 2003 Total 
Nel Revenue 14212 28 424 28 424 28 424 28 424 2S 424 28 424 23 424 28 424 28 424 270 024 
Interest Expense 780 2 487 5514 5484 2132 16397 
Taxes: 
Federal Income 965 5 038 5 235 5 332 5 493 5 576 5 639 7 309 40 637 
BC Income 2 382 3 215 3 386 3 515 3 612 3685 3 739 4505 23 039 
BC Mining 196 2 447 2 923 3 084 3 202 3290 3356 3405 4 219 25126 

Fixed Assets Net 8 800 22400 31 200 
Exploration Exp 4000 2 400 10 000 8400 400 400 400 400 400 400 400 400 400 23 400 

' Resource Property 
Salvage 7800 7800 
net cash yearly (4 0 001 (3 180) (21 2871 22 1021 22 344 20 098 16 844 16318 15 924 15 629 15 407 15 241 19 791 107 025 
net cash cumulative (4 000) 17 180) (28 4671 (50 559) (28 2251 (8 128) 8 716 25 034 40 958 56 537 71 993 87 234 107025 
Shares issued 11 000 11000 11000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 11 000 
Earnings per share (.361 (. 291 ft. 94) (2.01) 2.03 1.83 1.53 1.48 1.45 1.42 1.40 1.39 1.80 
aftertax 

IRH (%) - 26.03% Effective Tax rate (%) 
Federal 21.41% 

npv @ 10% - 32 883 BC Income Tax 13.39% 
(inflation free rale) 15% - 18 714 BC Mining Tax 14.03% 

20% m 6929 49.33% 

Notes: 
assays & prices 

metal grade mill smarter price 
recovery payable SC/to SC/oz 

% % -' 

copper 1.550 % 92 75 : 1.40 
lead 1250% 93 40 .V* 0.40 
zinc 6.790 % 90 60 ,0.70. 
gofd 0.031 oz/ton 90 90 0 - '425.00 
ssver 3200 oxrton 90 90 

I* 

A •-

reserves: 
production: 

dilution: 

9 mriion s. tons ai above grade 
3,000 s.tons/day for 350 days /year 
equivalent to about 9.5 years life 
10% of feed i.e. 3,000 ton/d • 2.700 tons ore & 300 ton waste of zero grade 
assumed $130 million for capital, operating at *45Vlon^rU^3" '̂ 
all costs above ara in (Canadian 1991 real rates and the discount rates for the net present values are inflation Iree 

0/20/91-5:44 PM Preliminary - Annual Projected Cash Row at 3.000 tons /day , AB Debt Financing 0 1 9 3 9 MineStart™ 
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R e d f e r n R e s o u r c e s L t d 

Notes for Tuisequah project for MineStart financial analysis, March 1991 

reserves: 

production: 

dilution: 

metal grade mill smelter 
assays & recovery payable 

prices price 

0/ 
/o 

% $C/lb SC/oz 

copper 1.550 % 92 75 1.40 
lead 1.250 % 93 40 0.40 
zinc 6.790 % 90 60 0.70 
go id 0.081 oz/ton 90 90 425.0 

silver 3.200 oz/ton 90 90 4.75 

f3 Ĉ " 

9 million s. tons at above grade 

3,000 s.tons/day for 350 days /year 

equivalent to about 9.5 years life 

10% of feed i.e. 3,000 ton/d - 2,700 tons ore & 300 ton 
waste of zero grade 

costs: assumed $130 million for capital, operating at $45/ton 

all costs above are in $Canadian 1991 real rates and the 
discount rates for the net present values are inflation free 
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10.08% ^ 
20.47% CL 

3.14% 9\ 

copper 

• lead 

zinc 

t l gold 

• silver 

45.84% 1-?-

Net Proportionate Value of Each Hetal 
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TULSEQUAH CHIEF PETTI. RFSIITXS 

Ho4e# 
87-1 

Intenxt* (ft) 
18125-18375 AB 
1857-18773 AB 

LenethCftt 
25.0 
205 

True Width (ft) 
18.6 
152 

% Q i 
052 
137 

%Vb 
055 
2.78 

%Za 
2JZ8 
8.00 

An oz/t 
0.036 
0.185 

Agcz/t 
130 
630 

87-5 2102-21153 AB 135 103 131 1X8 6.03 0.07 2.48 

88-2 701-715 AB 14.0 135 051 155 1133 0X15 L76 

88-3 566-6393 AB 735 50.0 3.86 0.21 2.46 0.081 130 

8*4 547.572 AB 25.0 16.1 061 03 336 0.065 138 

88-5 6945-7043 AB 
719-7263 AB 
7383-7412 AB 

10.0 
75 
4.7 

6.9 
52 
32 

0.77 
ass 
L16 

0.77 
0.65 
1.05 

4.06 
6.13 
642 

0.046 
0.048 
0X4 

2.70 
039 
132 

88-6 361-364 AB 3.0 2.0 0.43 1X0 4.00 0.014 L146 

88-7 477-485 AB 
495.7-501.4 AB 
5183-542 AB 

84 
5.7 

235 

5.9 
42 

163 

0.98 
239 
030 

135 
2X4 
LOO 

6.12 
14.04 
31)1 

0X4 
0.17 
0X4 

L29 
9.16 
L91 

88-8 7633-775 AB 115 9.1 5.04 0.18 3X3 0X83 133 

89-12 9233-9355 AB 12.0 10.0 223 0.48 3.79 0X34 133 

89-13 1230-1279 H 
1360-1382 AB 

49.0 
22X 

40.0 L03 
02S 

L47 
0.01 

6̂ 24 
030 

0.07 
0X06 

238 
0.15 

89-14 9525-9615 H 
1053-1070 AB 
1109-1113 AB 

9.0 
17.0 
4.0 

036 
0.20 
0.14 

0.14 
0.01 
050 

1X8 
033 
2.79 

0X2 
0X32 
0X03 

028 
041 
0X58 

89-15 1290-1299.6 H 
1352-13775 AB 

9.6 
255 

5.65 
18.7 

0.70 
OT8 

056 
L13 

14X7 
732 

0.03 
0.047 

135 
034 

89-16 1140-1168 I 
15365-1543 H 
1845.7-1865.2 AB 

28.0 
65 

195 12.4 

013 
0.24 
038 

023 
020 
136 

L23 
1X6 
8.19 

0X07 
0X17 
0X86 

029 
035 
7.18 

89-18 14263-1449.7 H 
1760-1794.7 AB 

23.1 
34.7 25.0 

027 
037 

035 
2.16 

2.40 
1137 

0.039 
0X81 

1X0 
520 

89-19 1230-12545 H 
1462.7-1470 AB 

245 
73 

16.9 
5.03 

L27 
0.27 

L67 
039 

1136 
227 

0.059 
0X38 

323 
033 

89-20 8665-8875 AB 20.6 14.6 0.75 0.43 335 0.062 1.13 

89-21 1647-1716.1 H 
1808.4-18133 AB 

69.1 
4.9 

52X L20 
032 

L16 
035 

6X0 
330 

0.106 
0X05 

3.44 
026 

90-22 1784.6-19485 H 163.9 130.0 2S2 158 9.09 0.112 456 

90-23 2085-21745 H 895 62X L19 L15 5.43 0.105 4.16 

90-24 2054-2073 H 
2090-2094 H 

19.0 
4.0 

14.0 a n 
037 

0S7 
030 

223 
236 

0X67 
0X12 

446 
0423 

90-25 1491-1497 H 
16235-1631 AB 

6.0 
75 

45 
5.6 

030 
035 

0.18 
0.25 

7.08 
2.77 

0.105 
0.023 

037 
092 

90-27 1331-1342 I 
2478-2508 H 

1L0 
30.0 

10.0 
27.0 

039 
0.07 

326 
038 

5.47 
Z18 

0.018 
0X11 

2.12 
0.105 

May 1/91 
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J Redfern 

C O R P O R A T E I N F O R M A T I O N 

R e d f e r n R e s o u r c e s L t d . t r a d e s o n t h e T o r o n t o S t o c k E x c h a n g e ( R F R ) . T h e C o m p a n y ' s d i r e c t o r s a n d 
o f f i c e r s a r e p r o f e s s i o n a l s w i t h e x t e n s i v e e x p e r i e n c e i n t h e g e o l o g i c a l , f i n a n c i a l a n d l e g a l f i e l d s . 

B o a r d o f D i r e c t o r s 

J o h n A . G r e i g , M . S c . , P . G e o l . 
P r e s i d e n t & C h a i r m a n , D i r e c t o r 

G e o r g e F. F i n k , B.Comm., C. A . 
C o - C h a i r m a n , D i r e c t o r 

J . M i c h a e l K e n y o n , M . S c , P . G e o l . 
S e c r e t a r y - T r e a s u r e r , D 1 r e c t o r 

F . W i l l i a m W o o d w a r d 
A s s i s t a n t S e c r e t a r y , D i r e c t o r 

W a y n e J . B a b c o c k , B . S c , P . G e o p h . 
D 1 r e c t o r 

M u r r a y W. P y k e , M . S c . , P . G e o l , 
D 1 r e c t o r 

J o n a t h a n A . R u b e n s t e i n , L L B . 
D 1 r e c t o r 

C a r l R. J o n s s o n , L L B . 
D i r e c t o r 

S h a r e C a p i t a l i z a t i o n 

A s a t D e c e m b e r 3 1 , 1 9 9 0 , 1 0 , 3 0 1 , 7 0 4 s h a r e s a r e i s s u e d a n d o u t s t a n d i n g o f a n a u t h o r i z e d 2 0 , 0 0 0 , 0 0 0 
s h a r e s . 

F i n a n c i a l 

T h e C o m p a n y i s d e b t f r e e a n d h a s a p p r o x i m a t e l y $ 1 , 4 0 0 , 0 0 o f w o r k i n g c a p i t a l a s a t D e c e m b e r 3 1 , 
1 9 9 0 . T h e C o m p a n y a l s o r e c e i v e s i n c o m e o f a p p r o x i m a t e l y $ 1 5 , 0 0 0 p e r m o n t h f r o m o i l a n d n a t u r a l g a s 
p r o d u c t i o n . 

H e a d O f f i c e L e g a l C o u n s e l 

1 6 6 - 1 0 5 5 1 S h e l l b r i d g e Way 
R i c h m o n d , B r i t i s h C o l u m b i a 
V 6 X 2W9 
T e l e p h o n e : ( 6 0 4 ) 2 7 8 - 3 0 2 8 
T e l e c o p i e r : ( 6 0 4 ) 2 7 8 - 8 8 3 7 

S m i t h , L y o n s , T o r r a n c e , 
S t e v e n s o n & M a y e r 

5 5 0 - 9 9 9 C a n a d a P l a c e 
V a n c o u v e r , B r i t i s h C o l u m b i a 
V 6 C 3 C 8 

R e g i s t r a r a n d T r a n s f e r A g e n t A u d i t o r s 

M o n t r e a l T r u s t C o m p a n y 
V a n c o u v e r , B r i t i s h C o l u m b i a 
T o r o n t o , O n t a r i o 

K P M G P e a t M a r w i c k T h o m e 
S u i t e 4 0 0 - N. T o w e r 
5 8 1 1 C o o n e y R o a d 
R i c h m o n d , B r i t i s h C o l u m b i a 
V 6 X 3 M 1 
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North South 

- 2000-

1 9 9 0 
D R I L L S T A T I O N 

C 
1 9 S 9 D R I L L S T A T I O N 5400 LEVEL 

P o r p h y r y D y k e 

D i o r i t e D y k e s a n d S i l l s 

S e d i m e n t s 

M a s s i v e S u l p h i d e s 

F e l s i c F r a g m e n t a l a 
A n d e s i t e R o w s a n d 

F r a g m e n t a l s 

FEET 
250 

TULSEQUAH CHIEF 

NORTH - SOUTH VERTICAL SECTION 

Redfern 



WEST N o r t h - S o u t h 
V e r t i c a l S e c t i o n L i n e 

EAST 

8A-BV \ \ \ 

OPEN 

V l \ \ ^ \ V \ \ \ \ \ i - 6 A W \ \ \ 
N : 8 7 - 2 A - a l \ x • ' ' v x v ' \ 

\ 

: H \ V \ \ \ \ W \ \ \ \ \ N 

.3A-B V V \ \ \ \ \ \ \ \ \ \ 

20A-fl'\ 

OPEN 

v / / \ H Lens 

A-B Lens 

H over A-B overlap 

FEET 
200 400 

200 

METRES , 

OPEN 

TULSEQUAH CHIEF 

RECONSTRUCTED EAST-WEST LONGITUDINAL SECTION 

Redfern 



APPENDIX "B" 
REDFERN CALCULATED GEOLOGICAL RESERVE 



Notes to March 1991 

Tulsequah Chief Reserve Calculation 

1. The palinspastic drill hole location maps were provided by Cominco Ltd., 
located to the best of their knowledge currently* 

2. An area of influence of 60 meters (200 feet) about each drill hole was selected 
except where the distance between the holes would have left an internal gap. 

3. Any assay interval under 6 feet true width was cut to 6 feet. Holes cut are 5 
an 7 in the AB lens and 15 and 25 in the H lens. Assays in the reserve calculation 
sheet reflect the cut grades. 

4. A minimum gross contained metal value of $65.00 per ton over a 6 foot true 
width was considered as the cut off value for incorporation in the reserve. 
(Gross metal value at March 15, 1991). 

5. The specific gravity of most of the 1987, 1988 and 1989 drill holes has been measured. 
Polygons areas not measured are 2, 22, 23, 24, 25 and X. These blocks were assigned 
the weighted average specific gravity of the measured holes (3.79g/cc) except 
hole 2 which was assigned 3.5g/cc. 

6. Polygon X below the old workings abuts against drill data from 1957 above the 
block and from 1988 east of the block. The assigned grade and thickness is an 
estimate from nearby data. 

7. Weighted Average Width of Reserves = 7.67 meters or 25.2 feet; in a range of 
6 feet to 130 feet. 

( tonnes ) 
( polygon area x avg. spec. grav. = average width ) 

8. The area around holes 14 and 17 has been excluded from reserves even though 
it is likely that the zones are present here. Infill drilling will be the 
determining factor. 

9. The I lens intercept in hole 27 has not been included in reserves as more data 
is needed. An uneconomic intercept in hole 16 is the up dip expression of 
the I lens. 



TULSEQUAH CHIEP DIM J. TrVJTERCHFia 

Holc# Intercept (fitt Length (til True Width (ffl %Ca %Fb %Za Au oz/t Agoe/t 

87-1 18125-18375 AB 
1857-1877.5 AB 

25.0 
205 

18.6 
153 

052 
137 

055 
2.78 

238 
8.00 

0.036 
0.185 

130 
650 

87-5 2102-21153 AB 135 103 131 1.08 6.03 0.07 148 

88-2 701-715 AB 14.0 135 051 155 11.63 0.015 L76 

88-3 566-6393 AB 735 50.0 3.86 031 2.46 0X81 L60 

88-4 547-572 AB 25.0 16.1 0.61 0.6 336 0.065 138 

88-5 6945-7043 AB 
719-7263 AB 
7385-743.2 AB 

10.0 
75 
4.7 

6.9 
53 
33 

0.77 
0.88 
1.16 

0.77 
0.65 
1.05 

4.06 
6.13 
6.42 

0.046 
0.048 
0.04 

2.70 
0.99 
1.62 

88-6 361-364 AB 3.0 2.0 0.43 1.00 4.00 0.014 1.146 

88-7 477-485 AB 
495.7-501.4 AB 
5185-542 AB 

8.0 
5.7 

235 

5.9 
43 

16.8 

0.98 
239 
030 

135 
2.04 
1.00 

6.12 
14.04 
3.01 

0.04 
0.17 
0.04 

139. 
9.16 
L91 

88-8 7635-775 AB 115 9.1 5.04 0.18 3.03 0.083 133 

89-12 9235-9355 AB 12.0 10.0 233 0.48 3.79 0.034 133 

89-13 1230-1279 H 
1360-1382 AB 

49.0 
22.0 

40.0 1.03 
038 

1.47 
0.01 

634 
0.90 

0.07 
0.006 

2̂ 8 
0.15 

89-14 9525-9615 H 
1053-1070 AB 
1109-1113 AB 

9.0 
17.0 
4.0 

036 
030 
0.14 

0.14 
0.01 
050 

1.08 
033 
2.79 

0.02 
0.032 
0.003 

038 
0.41 
0.058 

89-15 1290-1299.6 H 
1352-13775 AB 

9.6 
255 

5.65 
18.7 

0.70 
0.78 

056 
L13 

14.07 
732 

0.03 
0.047 

1.65 
034 

89-16 1140-1168 I 
15365-1543 H 
1845.7-18683 AB 

28.0 
65 

195 1X4 

0.13 
034 
0.68 

033 
030 
136 

133 
1.06 
8.19 

0.007 
0.017 
0.086 

039 
0.65 
7.18 

89-18 1426.6-1449.7 H 
1760-1794.7 AB 

23.1 
34.7 25.0 

037 
0.87 

0.65 
2.16 

2.40 
1137 

0.039 
0.081 

1.00 
530 

89-19 1230-12545 H 
1462.7-1470 AB 

245 
73 

16.9 
5.03 

137 
037 

1.67 
039 

1136 
237 

0.059 
0.038 

333 
033 

89-20 866.9-8875 AB 20.6 14.6 0.75 0.43 335 0.062 1.13 

89-21 1647-1716.1 H 
1808.4-18133 AB 

69.1 
4.8 

52.0 130 
032 

1.16 
0.65 

6.00 
330 

0.106 
0.005 

3.44 
036 

90-22 1784.6-19485 H 164.0 130.0 2.92 158 9X9 0.112 4.96 

90-23 2085-21745 H 895 62.0 1.19 1.15 5.43 0.105 4.16 

90-24 2054-2073 H 
2090-2094 H 

19.0 
4.0 

14.0 0.12 
0.67 

0.97 
0.90 

233 
2̂ 6 

0.067 
0.012 

4.46 
0.423 

90-25 1491-1497 H 
16235-1631 AB 

6.0 
75 

45 
5.6 

0.80 
035 

0.18 
035 

7.08 
2.77 

0.105 
0.023 

037 
052 

90-27 1331-1342 I 
2478-2508 H 

11.0 
30.0 

10.0 
27.0 

039 
0.07 

336 
038 

5.47 
2.18 

0.018 
0.011 

2.12 
0.105 



Cut Assay Data 

Hole 88-5 Cu% Zn% Au Ag 

1st intercept 6.9 ft 0.77 0.77 4.06 0.046 2.70 
2nd intercept 6.0 ft 0.76 0.56 531 0.042 0.86 
3rd intercept 6.6 ft 0.63 0.54 3.30 0.022 0.83 

19.5 ft 0.72 0.63 4.19 0.037 1.50 

2nd intercept cut to 6 feet true width 

Hole 88-7 

1st intercept 6 ft 0.96 1.82 6.02 0.039 127 
2nd intercept 6 ft 1.67 1.43 9.83 0.12 6.41 
3rd intercept 16.8 ft XL2Q 1.00 3.01 Q,Q4 1,091 

28.8 ft 0.72 126 5.06 0.056 2.71 

1st and 2nd intercepts cut to 6 feet true width 

Hole 89-15 

H cut to 6ft true width 0.66 0.53 1325 0.028 L55 

Hole 90-25 

H cut to 6ft true width 0.60 0.13 531 0.079 0.65 



1991 Tbfccqqah Chief Rggjves 

POLGON 
ABIens 

Axc*(n?) True Width (m) (S.G.(w/cc> Tonnes TOPS 

87-1 7890 4.63 3.04 111,0533 122380.7 

87-5 6110 3.14 331 63,503.6 69,981 

2 13370 4.12 350 192,7955 212,4605 

3 7810 1534 459 546̂ 22 602,0463 

4 7880 4.91 339 131,1613 1443403 

5 7520 5.94 3.06 136,6865 150,6285 

7 9500 8.78 3.16 263,575.6 290,4603 

8 6550 2.77 433 76,747 843753 

12 9050 3.05 3.43 94,676.6 104333.6 

15 16450 5.70 4.08 3823613 421382.4 

16 12300 3.78 354 183,186.4 201371.4 

18 12300 7.62 3.71 347,7235 383,1913 

20 8480 4.45 3.44 129,8113 143,052̂  

X 5590 10 33 21Z420 
2̂ 72̂ 24.6 

234.0863 
3,165,19L7 

Hfcng 

OLD RESERVE 780.000 
3,945,191.7 

13 12030 1230 350 513,681 566,0765 

15 12850 133 4.08 95,9433 105,729.4 

18 10540 5.07 3.71 1983543 218,476.1 

19 9610 5.15 331 188,562.6 207,796 

21 11610 1535 3.79 697,430.12 768368 

22 7520 39.63 3.79 1429,486.7 1344,6943 

23 9010 185 3.79 645,3953 711325.63 

24 7820 437 3.79 126453.4 139,46135 

25 12130 133 3.79 84.130.04 
3̂ 79,436̂  

92.71131 
4,054,739.1 

TOTAL 7,999,931 



A B L E N S 
P O L Y G O N 
07-1 1.37 

Ki Ph 
2.78 

A S S A Y 
% 7 n 
8.00 

o z / t A g 

0.185 6.50 

T o n s C u ( T o n s ) P b ( T o n s ) 

122,380.7 1 6 7 6 . 6 1 5 6 3 4 0 2 . 1 8 3 5 

C o n t a i n e d M e t a l 
Z n ( T o n s )  

9 7 9 0 . 4 5 6 

A u X O z s L 

2 2 6 4 0 . 4 3 7 9 5 4 7 4 . 5 5 

87-5 1.31 1.08 6.03 0.07 2.48 69,981 j 9 1 6 . 7 5 1 1 7 5 5 . 7 9 4 8 4 2 1 9 . 8 5 4 3 4 8 9 8 . 6 7 1 7 3 5 5 2 . 8 8 

0.51 1.55 11.63 0.015 1.76 212,460.5 J 1 0 8 3 . 5 4 8 6 3 2 9 3 . 1 3 7 8 2 4 7 0 9 . 1 5 6 3 1 8 6 . 9 0 7 5 3 7 3 9 3 0 . 4 8 

3.86 .21 2.46 0.081 1.60 602,046.8 2 3 2 3 9 . 0 0 6 1 2 6 4 . 2 9 8 3 1 4 8 1 0 . 3 5 1 4 8 7 6 5 . 7 9 1 9 6 3 2 7 4 . 8 8 

0.61 0.60 3.36 0.065 1.86 144,540.3 8 8 1 . 6 9 5 8 3 8 6 7 . 2 4 1 8 4 8 5 6 . 5 5 4 1 9 3 9 5 . 1 1 9 5 2 7 1 7 3 5 . 7 6 

12 

1 0 8 4 . 5 2 5 2 9 6 4 . 0 2 2 4 6 4 0 1 . 7 1 1 3 5 5 7 3 . 2 5 4 5 2 3 0 4 6 1 . 6 1 
0.72 0.63 4.19 0.037 1.50 1 5 0 , 6 2 8 . 5 

0.72 1.26 

5.04 0.18 

5.06__ 

3.03 

0.056 

0.083 

2.71_ 

1.83 

2 9 0 , 4 6 0 . 3 I 2 , 0 9 1 . 3 1 4 2 3 , 6 5 9 . 7 9 9 8 1 4 , 6 9 7 . 2 9 1 16,265.777 7 8 7 , 1 4 7 . 4 1 

84,575.2 4 2 6 2 . 5 9 0 1 

2.23 0.48 3.79 0.034 1.33 104.3.13.6 2 3 2 6 . 6 3 9 3 

1 5 2 . 2 3 5 3 2 5 6 2 . 6 2 8 6 

5 0 0 . 8 0 1 2 8 

7 0 1 9 . 7 4 1 6 1 5 4 7 7 2 . 6 2 

3 9 5 4 . 2 4 3 4 3 5 4 7 . 3 4 2 4 1 3 8 7 6 3 . 6 9 

15 0.78 1.13 7.82 0.047 0.84 421.582.4 3 2 8 8 . 3 4 2 7 4 7 6 3 . 8 8 1 1 3 2 9 6 7 . 7 4 4 1 9 8 1 4 . 3 7 3 3 5 4 1 2 9 . 2 2 

16 

18 

0.68 1.36 8.19 0.086 7.18 201,g71.4 1 3 7 2 . 7 2 5 5 2 7 4 5 . 4 5 1 1 6 5 3 3 . 2 6 8 1 7 3 6 0 . 9 4 1449436.7 

0.87 2.16 11.87 0.081 383,191 3 3 3 3 3 . 7 6 4 3 8 2 7 6 . 9 3 2 1 4 5 4 8 4 . 8 0 7 3 1 0 3 8 . 4 9 5 1992594.8 

20 0 7 5 0.43 0.062 143,052.6 1 0 7 2 . 8 9 4 5 6 1 5 . 1 2 6 1 8 5 5 0 7 . 5 2 5 1 8 8 6 9 . 2 6 1 2 1 6 1 6 4 9 . 4 4 

1.0 1.0 5.0 0.060 1.60 234,086.8 ! 2 3 4 0 . 8 6 8 , 2 3 4 0 . 8 6 8 1 1 7 0 4 . 3 4 14045.208 3 7 4 5 3 8 . 8 8 

3 , 1 6 5 , 1 9 1 . 7 4 8 , 9 7 1 . 2 8 1 3 3 , 6 0 1 . 7 7 3 1 9 8 1 9 9 . 9 3 
J 1 . 5 4 7 % L ( 1 . 0 6 1 % ) ; ( 6 . 2 6 1 % ) 

2 1 2 4 2 1 . 3 2 8 2 2 1 4 6 2 . 9 
.(JD.067) ^ - ( 2 . 5 9 7 ) 

O l d R e s e r v e 1.30 1.60 8.0 0.07 2.90 780,000 1 0 1 4 0 . 0 12480 6 2 4 0 0 54600 2 2 6 2 0 0 0 
3 , 9 4 5 , 1 9 1 . 7 5 9 , 1 1 1 . 2 3 1 

i . 4 9 8 % 

.46081.773 

1 . 1 6 8 % 

2 6 0 5 9 9 . 9 3 

6 . 6 0 5 % 

2 6 7 0 2 1 . 3 2 

0.0577oz 

1 0 4 8 3 4 6 3 

2.657o: 



n L C 1 > J ; > C o n t a i n e d M e t a l 
P O L Y G O N % C u % P b % Z n o z / t A n o z / t Ap T j H f C u ( t o n s ) P b ( t o n s ) Z n ( t o n s ) A u ( o z s ) A g ( o z t 

"13 1.03 1.47 6.24 0.068 2.68 5 6 6 , 0 7 6 . 5 5 8 3 0 . 5 8 8 8 3 2 1 . 3 2 4 6 3 5 3 2 3 . 1 7 4 3 8 4 9 3 . 2 0 2 151708 

15 0.66 0.53 13.25 0.028 1.55 105,729.4 6 9 7 . 8 1 4 0 4 5 6 0 . 3 6 5 8 2 1 4 0 0 9 . 1 4 6 2 9 6 0 . 4 2 3 2 1 6 3 8 8 0 

18 0.27 0.65 2.40 0.039 1.00 2 1 8 , 4 7 6 . 1 5 8 9 . 8 8 5 4 7 1 4 2 0 . 0 9 4 7 5 2 4 3 . 4 2 6 4 8 5 2 0 . 5 6 7 9 2 1 8 4 7 6 . 

19 1.27 1.67 11.36 0.059 3.23 2 0 7 , 7 9 6 2 6 3 9 . 0 0 9 2 3 4 7 0 . 1 9 3 2 2 3 6 0 5 . 6 2 6 1 2 2 5 9 . 9 6 4 6 7 1 1 8 1 . 

21 1.20 1.16 6.00 0.106 3.44 7 6 8 , 5 6 8 9 2 2 2 . 8 1 6 8 9 1 5 . 3 8 8 8 4 6 1 1 4 . 0 8 8 1 4 6 8 . 2 0 8 2 6 4 3 8 7 3 . 

22 2.92 1.58 9.09 0.112 4.96 1,244,694.3 3 6 3 4 5 . 0 7 4 1 9 6 6 6 . 1 7 1 1 3 1 4 2 . 7 1 1 3 9 4 0 5 . 7 6 6 1 7 3 6 8 3 . 

23 1.19 1.15 5.43 0.105 4.16 7 1 1 . 2 2 5 . 6 , 8 4 " - 5 8 4 6 8 1 7 9 . 0 9 4 4 3 8 6 1 9 . 5 5 7 4 6 7 8 . 6 8 8 2958698.-

24 0.12 0.97 2.23 0.067 4.46 1 3 9 , 4 6 1 . 8 ! 1 6 7 . 3 5 4 2 1 3 5 2 . 7 7 9 5 3 1 0 9 . 9 9 8 9 3 4 3 . 9 4 0 6 621999.< 

25 0.60 0.13 5.31 0.079 0.65 9 2 , 7 1 1 . 3 5 5 6 . 2 6 7 8 1 2 0 . 5 2 4 7 4 9 2 2 . 9 7 7 3 2 4 . 1 9 2 7 6 0 2 6 2 . : 

! 4,054,739.1 
6 4 5 1 2 . 3 9 3 

( 1 . 5 9 % ) 5 2 0 0 5 . 9 3 5 7 
( 1 . 2 8 % ) 

2 8 4 0 9 0 . 6 8 0 4 
( 7 . 0 1 % ) 

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

( 3 . 7 

{ 

i 

A B l e n s 3 , 9 4 5 , 1 9 1 . 7 59,111.281 4 6 , 0 8 1 . 7 7 3 2 6 0 , 5 9 9 . 9 3 2 6 7 , 0 2 1 . 3 2 1 0 4 8 3 4 6 3 

T o t a l 7,999,931 1 2 3 , 6 2 3 . 6 7 9 8 , 0 8 7 . 7 0 9 5 4 4 , 6 8 0 . 6 1 6 4 1 , 3 0 7 . 3 8 25512603.82 

1 . 5 4 5 % 1 . 2 2 6 % 6 . 8 0 8 % 0.080 3.189o 



TULSEQUAH 

1. PRODUCTION 

oz Au/ton 
(Head Grades) 

07 Ag/ton % Cu I Pr 

T u l s e q u a h Chief 633,000 t o n s 0.10 3.16 1.8 1.3 6.7 

Big B u l l 395,000 t o n s 0.15 4,5 1.2 1.9 7.3 

TOTAL 1,030,000 t o n s 0.12 3.7 1.5 I A 6.9 

Recovered Grades 0.092 3.3 1.32 1.31 6.05 

Recoveries 76.7% 89.2% i 88% 93.6% 87.8/ 

2. RESERVES • 

• 

T u l s e q u a h Chief 780,000 t o n s 0.07 2.9 1.3 1.6 8.0 

Big B u l l 50,000 t o n s 0.07 1.8 0.5 1.3 5.6 

A v -

• < 

/.. • r't $ <_ -Jo C * 



ASSOCIATES 

1 s To 4a& 

— 

+ 
V 
uC o 

— f • 

5 

l L to, j r *. fj 4 -4 -
• 

f 

P. O. B o x 1 8 8 5 2 
D e n v e r , C O 8 0 2 1 8 - 0 8 5 2 
3 0 3 - 8 6 3 - 9 5 0 6 • F a x 3 0 3 - 8 6 3 - 9 5 0 7 



APPENDIX "C" 
NET SMELTER RETURN CALCULATIONS - OVERALL RESERVES 



1 '" 1 ] 

f i l e t rednsr SAH Contract Basi$(Kev Ooua t t m s ) Recovery l i p r o v e d spprox 2tover past, IG-Aay-SI 

jREDFEEH - TULSEOUAH CHIEF - u n d i l u t e d PRODUCTION/FEED GRADE SCHEDULE 

|A/B Lease 
j j base rec 
j Units |feas P r i c e s 

H lense Old Reserve A/B tense 
base rec base ree base rec 
Feat P r i c e s Fees P r i c e s * 2 l t P r i c e s 

K lense 
base rec 
*m P r i c e s 

Olil Reserve 
base rec 
• 2 l t P r i c e s 

A/B Lense K lense Did Reserve A/B lense K lense Old Reserve 
base rec base rec base rec +2.5* pay.rect2.St pay.rect2.St pay.rec 
RedfernPrlee RedfernPrice RedfernPrlee Fees P r i c e s Feas P r i c e s Feas P r i c e s 

MOTES: 1) - Undiluted tirades used as I t Is f e l t that past experience I n d i c a t e d that higher grade areas(stopes) could he d e l i n e a t e d . At t h i s stage, I a« l o r e i n t e r e s t e d 
i n determining the l i n i t u i i l n t a b l e tonneage required to lake t h i s t h i n g go. Then Alex and Ian can evaluate the p r o b a b i l i t i e s of i t being there u i t h i n e i t h e r 
the c u r r e n t l y defined " G e o l o g i c a l Reserve" or In the property. 

2) - I an concerned that in the wider areas the rock conditions u i 11 lie negative. We did not see l u n e d i a t e BH/FH core but l i n e s Inspector Reports and Old Coninco 
reports i n d i c a t e that caving occurred u n c c n t r o l l a b y be low S O I f t l e v e l . Above t h i s , ( l a j o r i t y of o l d workings), the t o n s / v e r t . f t . I n d i c a t e s a q u i t e narrow l i n i n g 
width. Therefore,the shrinkage slope s t a b i l i t y uas okay. The reason they have so nany tens nov i s the luch wider lones being p r e d i c t e d . 
Therefore, ue must be cautious as I suspect that c u r r e n t l y defined tons are probably S i t to lilt higher than s l n e a b l e tonnes at previous grades 

HIU FEED SCHEDUIE 
FEED GRADES Cu t | l.SS 1.S9 1.3) 1.5S 1.S9 1.31 l.SS ; 1.S9 1.31 1.5S 1.59 1.31 

Zn X | 6.61 M l 8.11 G.Gl 1.11 8.11 6.G1 7.11 8.II 6.61 7.11 E l l 

Pb t | 1.17 1.2! 1.61 1.17 1.28 l.GI 1.17 1.28 l.GI 1.17 1.28 l.GI 
Ag g/t 12? 99 91 127 99 91 127 99 91 127 9S 
Au g/t | << i^vj) 3.16 2.11 2.32 3.16 2.11 2.32 3.16 2.41 2.32 3.1G 2.41 

TONNAGE KILLED 287 1H3 fC7f . l l 2B71U3 367B13S 717611 28714(3 367M3S 717611 2871113 3678135 7*7611 
T ; r t : i l J n » r : « t C I « r c j r - c ; r ; [ r i c j r t * ( r R C C ; 2 t I - C l I C t i i a i ; t C t l l I I I i ; ; t l I I I I t L t E t = i i i r i c r i r i t i t r 3 i r i c c r r t : c c ; i z i : C i t J i r t i r -

http://pay.rect2.St
http://pay.rect2.St
http://fC7f.ll


Fill: rednsr SAN Contract 8esis(Hev Ooua tens ) , R e c o v e r y l i p r o v e d approx H o v e r pest, 1$-Hay-91 

|REOFERK - TUISEQUAH CHIEF u n d i l u t e d XETAL PRICES - NET SKELTER RETURNS 
| A/B lense H Lense Old Reserve A/B Lense H tense Old Reserve A/B Lense H Lense Did Reserve A/B Lense H Lense Old Reserve j 

base rec base rec base rec base rec base rec base rec base rec base rec base rec +2.51 pay.rect2.5t pay.reci2.St pay.rec| 
1 Units Feas P r i c e s feas P r i c e s feas P r i c e s t i l l P r i c e s t ? l t p r i c e s * ZU P r i c e s RedfernPrlee RedfernPrlee RedfernPrlee Feas P r i c e s Feas P r i c e s Feas P r i c e s | 

IKETAI PRICES 
1 cu I S f / l l l.SS I.9S 1.95 1.11 1.11 1.11 1.22 1.22 1.22 1.95 1.95 1.35 | 
1 In u s i / u l.SS l.SS l.SS 1.66 1.16 1.66 1.(1 1.(1 1.61 l.SS l.SS l.SS j 
1 P° u s j / l t 1.31 1.31 1.31 1.36 1.36 1.36 1.36 1.35 1.36 1.31 1.31 1.31 | 
1 "9 USf/oi 1.11 4.11 1.11 1.81 4.11 4.81 1.13 1.13 1.13 4.11 1.11 4.n j | Au I S t / e i 37S.II 37S.II 375.11 451.11 1SI.II 4SI.II 371.11 371.11 371.11 37S.II 375.11 375.11 | 
| Sb 
E : E : i E t : i : i : E i : i E i i : i ; i i : i 

U S l / l b 
L S l I l I l l l f i l j a L l l E 

1.71 
i • • •• • i • mm si • 

1.71 
l l l l l l l l l l l l 

1.71 1.71 1.71 
E i : i i i t i ! i i l 3 I E I E C i E i i i i i i i i - ; : i l E i ; E i E r i r i 

1.71 1.71 
E = r 5 = T = = c i • • 

1.71 1.71 1.71 1.71 
i p i i i i l i i i i l f l i i i i i i l i n i i i i E t l l i i e s t t i 

I.TI j 
i i i E i : t I I i i i n 

|COPP£R-SILVER tOKCEHTRATE SALES DISTRIBUTION 
1 IB OOUA, JAPAN X 111 1 l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l | 
| 10 Stlt, BEIGIUK X I.I I . I I.I I.I I . I I I I . I I . I l . l l . l l . l l . l | 

|fjCKAH6f RATE CDXl/USt 1.1SII l . H H 1.1511 1.1511 1.1511 1.1511 1.1511 1.1511 1.1511 1.1511 I. I S I I 1.1511 | 

(CONSUMER PAKE INDEX (CPI) POINTS 157.2 1ST.2 1SI.2 157.2 157.2 157.2 157.2 157.2 157.2 151.2 157.2 157.2 { 

jCOAIACD LABOUR - ZINC CONt CDNf/SDT 21.11 21.21 21.21 21.21 21.21 21.21 21.21 71.21 21.21 21.21 21.21 21.21 | 
: ^ C E f I l t [ : C t r i ! l 3 1 E E : c E E I E ^ i i : E i ; E E : n . L i t i t : : « « - . - — « „..,.„.„. i c £ = E e i a t i i i £ E E B i i i i i i i a i i • i r i l F i r ; ? i i M i ; [ i i E r i E L i • E E t l l l l l l l P EE •• • 1111EE 

|SET SKELTER RETURNS 
| Cu-Ag Cone CON 1 529S11SS 91316)21 13131667 6161121? 135925127 19161847 75891513 121635572 179II9B3 53911598 95998261 13367515 | 
| Zn Cone CDH ( 72859614 111957466 21665647 96277517 1331667IB 26637192 84JJS192 117162811 25217372 75163171 113841925 22358732 | 
| Pb Cone CON 1 1316893 16617468 241(536 111199B9 21S6I3I1 39BI481 11912917 2I2615M 3271517 9311511 16595921 2399351 | 
| Au Cone CDH J 249377B8 43554577 6354214 31171286 S26932B9 7SB7168 21586955 12915331 6265331 27I87S97 47319282 6911991 
| Total Net S i e l t e r Return CDH | 16M6B823 255436251 13556163 221199129 316315329 59785B89 137161616 315126319 S26S12I2 16SSI776B 263711388 15117(18 ) 

|UN1T SHELTER RETURNS 

| Cu-Ag Cone CDNf/tonne a l l i e d 11.41 25.(4 18.56 11.17 36.95 27.53 26.(3 33.68 25.31 18.79 76.11 11.92 | 
| Zn Cone COm/tonne • D i e d 2S.37 27.15 31.62 33.53 36.21 11.17 29.52 31.85 35.61 26.18 2B.23 31.61 | 
| Pb Cone CDAJ/tonne n l l i e d 3.21 1.S2 3.41 5.13 6.GB S.63 1.16 S.S1 1.62 3.21 1.51 3.39 I 
| Au Cone CDNt/tonne a l l i e d 8.68 11.84 8.98 11.51 11.32 11.86 8.56 11.67 6.85 9.13 12.86 9.75 | 
| Total Unit Returns CDNt/tonne t i l l e d | SS./S 69.44 61.55 77.14 91.16 81.19 68.66 12.92 71.11 S7.61 71.71 63.66 | 

http://pay.rect2.5t
http://pay.reci2.St


F i l e : rednsr SAM Contract Basis(Hew Doua tens). R e c o v e r y l i p r o v e d approx I t o v e r past, 16-Kay-91 

J REDFERN - TULSEQUAH CHIEF - undi l u t e d CORCEAIRATf DETAILS - SHEET 1 1 

| |A/8 Lense H Lense Did Reserve A/8 lense N lense Old Reserve A/B Lense H Lense Did Reserve A/B Lense H Lense Old Reserve | 
j (base rec base rec base rec base rec base rec base rec base rec base rec base rec +2.5I p a y . r t c t 2 . 5 t pay.rect2.5t pay.recj 
1 Units |Feas P r i c e s Feas P r i c e s feas P r i c e s t 2 l t P r i c e s .211 P r i c e s t i l l P r i c e s RedfernPrlee RedfernPrlee RedfernPrlee Feas P r i c e s Feas P r i c e s Feas P r i c e s | 
- c : : [ i : - c ; i ; c : : : r c ; 

IKETAI DISTRIBUTIONS 
E G t E I I l E E l I I E I l f l 

TO CONCENTRATES 
I T U I C! E E c r c c x n r r p r B B B [ E I - [ E I i : i E E 3 l E E l t t t E E I I E E ! E l U H I I E E I E E E t E E I I I I K * 

" " " " " " ! 
j Cu-Ag Cone CU X | 79.II 79.11 79.11 79.11 79.11 73.11 79.11 79.11 79.11 B1.5I 81.51 B1.5I | 
| Zn t | 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 | 
| Pb t | 13.11 13.11 13.11 13.11 13.11 13.11 13.11 13.11 13.11 13.11 13.11 13.11 j 
| Ag X | 65.II 61.11 68.11 68.11 68.11 68.11 66.11 6 M I 6 M I 71.51 71.51 71.51 | 
1 Au 1 | 39.11 39.11 39.11 33.11 S M I 3 M I 39.11 3 M I 39.11 39.11 39.11 39.11 j 

| Zn Cone Cu t | 5.II 5.11 5.11 5.11 5.11 6.II 5. II 5.11 S. II 5.11 5.11 5.11 | 
| Zn X j 7G.II 76.11 7C.II 76.11 76.11 76.11 76.11 76.11 76.11 7B.6I 71.SI 78.51 | 
[ Pb % | 6.11 (.11 6.11 6.11 (.11 6.11 6.11 6.11 (.11 E . t l (.11 M l | 
j Ag X | 6.11 6.11 6.11 6.11 G . l l 6.11 (.11 (.11 (.11 M l M l 6.11 ( 
I Au X | 6.11 (.11 G . l l G . l l 6.11 G . l l 6.11 (.11 G . l l G . l l M l 6.11 | 
| Pb Cone Cu X | 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.II | 
| Zn I | 3.11 3.11 3.11 3.11 3.11 3.11 3.11 M l 3.11 3.11 3.11 3.11 j 
| Pb t j 71.11 71.11 71.11 71.11 71.11 71.11 71.11 71.11 7 M I 72.51 72.51 77.51 j 
| Ag X | 11.11 14.11 14.11 14.11 11.11 11.11 11.11 14.11 I M I 11.11 11.11 11.11 | 
j Au X | 6.11 6.11 6.11 6.11 6.11 G . l l G . l l M l (.11 G . l l (.11 6.11 | 

| Au Cone. Cu X | I I I 1 II M l M l M l t . l l t . l l M l M l M l M l M l | 
j Zn X | I I I I I I M l M l M l M l M l M l M l M l M l M l | 
j Pb X | 1 II M l M l M l M l 1.11 M l M l M l M l M l M l | 
| Ag t | M l I I I M l 1.11 1.11 M l M l M l M l M l M l M l | 
1 Au X | 29.11 29.11 23.11 29.11 29.11 29.11 29.11 29.11 29.11 31.51 31.61 31.51 | 

| T a i l i n g s Cu X | 9.11 9.11 9.11 9.11 M l 9.11 9.11 9.11 9.11 6.61 6.51 6.61 | 
| Zn X | 11.11 11.11 11.11 11.11 11.11 11.11 11.11 ' 11.11 11.11 B.5I L S I 8.51 1 
j Pb X | 1 1 1 1 11.11 11.11 11.11 11.11 11.11 11.11 1 M I 11.11 B.5I B.SI 8.51 | 
| Ag X | 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12.11 9.51 9.61 9.61 | 

Au \ | 21.11 21.11 21.11 21.11 21.11 21.11 21.11 2 M I 21.11 17.51 17.51 17.51 | 
|K0ISTURE CONTENT X 1 6.1 6.1 6.1 6.1 G.I 6.1 E.I (.1 6.1 (.1 (.1 | 
|CONCENTRATE T0AAA6ES [ ORI } 

I l l I I I t L l l i i l i * [ ( l E l E i E t l E E E E E E t i r E I C I I I i r E E l E D I l E t I E t t t E t & I E • I I I I I ^ I I E I t L I 

| Cu-Ag Cone tonnes | 167132.5 221123.1 34615.6 167432. S 271123.1 34(15.6 1(7132.5 221123.1 34615.6 172731.1 22(985.7 35711.7 | 

| 2n Cenc tonnes | 267123.3 3EZ9U.7 79671.B 267129.3 362911.7 79(71.8 2(7129.3 362911.7 73671.8 275916.5 374843.6 82297.6 | 
| Pb Cone tonnes | S226I.3 73211.7 17611.7 52261.3 73211.7 17611.7 52261.3 73211 .7 17611.7 61126.7 75157 .5 i a z t i . 6 ! 
j Au Cone tonnes | 483.2 813.9 123.1 483 .7 B13.9 123.1 183.2 143.1 123.1 521.9 916.7 133.7 | 
| T a i l i n g s tonnes | 23B113B 3121415 575599 2384138 3121115 575599 23BI13B 31714)5 575599 2368114 2999826 571241 | 
• • • • • I l l H t l U t l l H I i i i i i l t l l l l i i m i l l l l l l i i n i f i S l l I t l t l l l E I IIRRRRIRRRRtl •••BVftSIEHBSa •••••RtMElRtSRttl H I I I I I M I I I • t l l E E E E I E E E E I E E I B E E E I l E E E I I E E S S E f l f l E l l ••••••aabBBBEti 

http://pay.rtct2.5t
http://pay.rect2.5t


file: rednsr SAK Contract B t s i s f A e u Doug terns) .Recovery i i p r c v i d approx H o v e r pest, 16-Nay-91 

|REBfERN - TUISEQUAH CHIEF - undi l u t e d CONCENTRATE DETAILS - SHEET 2 i 
jA/B Lense H lense Old Reserve A/8 lente H lense Old Reserve A/I lense H Lense Did Reserve A/6 Lense N lense Old Reserve [ 
|base rec base rec base rec bfl56 rec base rec base rec base rec base rec base rec *2.51 p j y . r e c i 2 . 5 t pay.ree*2.5t p a y . n e t 

Units (Feas P r i c e s feas P r i c e s Feas P r i c e s • 2 H P r i c e s • H I P r i c e s « H I P r i c e s RedfernPrice RedfernPrlee RedfernPrice Feas P r i c e s feas P r i c e s Feas P r i c e s | 
S i E I i a t i l E I E I I E I 0 E E I I 7 O • E E l l E F I l I t E i r • aiii-Biff I l K E K E B E a E a r l l * *•**•••»• e c i i i E i E e i i i E - 7 I E P P 1 C I 1 1 I • I I E E E I I E T I I I i n . • l l t d f l t t l f f * i i i i i i n i f i i i j 
|CONCENTRATE SHADES ( r i y a l i e s ) | 
| Cu-Ag Cenc Cu f i x e d ) t 1 11.11 11.1 21.11 21.11 21.11 21.11 21.11 21.11 71.11 21.11 71.11 21.11 | 

Zn t i l e ) t j 11.31 11.7 16.36 11.31 11.72 16.36 11.34 11.72 16.36 1 M 9 11.36 15.86 | 
n Calc) t | Z.61 1.) 4.25 2.61 2.7f 1.25 2.81 2.78 1.25 2.S3 2.71 (.12 | 
Ag t a l c ) g t | 1(62.31 1116.1 1382.18 11(2.31 1416.11 1382 .IB 1162.14 1116.11 1382 .IB 1167.61 1153.71 1399.34 j 
Au Calc) g It | IS.62 21.6 19,14 15.52 21.63 19.14 15.52 21.63 19.14 15.15 21.11 18.55 | 

| Zn Cone Cu Calc) t | 1.83 1.8 1.58 1.83 M l 1.58 1.83 M l l.SS 1.81 1.71 l.SS | 
Zn f i x e d ] t | S 4 . l l S M S 4 . l l SI.II S 1 . l l 54.11 64.11 51.11 S M I 61.11 S M I 54.II | 
Pb Calc) t | I.ZS 1.7 1.85 1.75 1.71 1.85 I.7S 1.78 M S 1.73 1.75 1.13 | 
Ag Calc) g t | SB. r S 77.31 52.98 5B.75 77.36 52.98 56.75 77.36 52.96 56.BB 74.B9 51.31 | 
Au Calc) IJ /t | L S I 1.9 1.28 1.51 1,9! 1.26 1.61 1.92 1.2B 1.4S 1.86 1.24 | 

| Pb Cone Cu [Calc) 1 | S.96 S.S 3.66 5.96 5.5! 3.66 5.96 6.59 3.66 5.76 5.41 3.51 | 
Zn Calc) t | 11.91 11.61 9.(4 11.91 11.61 9.(1 11.91 11.66 9.(1 11.62 11.21 9.31 | 
Pb f i x e d ] t ! i s . I I 15.1 46.11 15.11 IS.II IS.II 45.11 16.11 45.11 (5.11 15.11 45.11 | 
Ag Calc) g t 1 III./3 891.3! 559.27 711.73 B94.35 S59.27 711.73 891.36 559. 27 676.5? 863.51 539.99 | 
Au Calc) g ft | Z.6S 9.5 5.79 7.65 9.64 5.79 7.65 9.51 5.79 7.39 9.21 5.59 | 

| Au Cone Cu c a l c ) t | 1 II l . l m i M l I I I M l M l M l M l M l M l 1.11 | 
Zn Calc) 1 | M l M l M l M l M l M l M l M l M l M l M l M l | 
Pb Calc) t | M l l . l M l M l M l 1.11 M l M l M l 1.11 M l M l | 
Ag Calc) g t | M l l . l M l M l M l M l I I I M l M l M l M l M l | 
Au f i x e d ) g It 1 m i . i i 4111.1 f i l l . I I 1111.11 1116.II 1111.11 4111.11 i i i e . i i 4111.11 l l l l . I I 4111.11 4111.11 | 

| T a i l i n g s Cu [ t a l c ) t ) 1.17 l . l 1.14 1.17 l . l ) 1.14 1.17 1.17 M i 1.12 1.13 M l | 
Zn Calc) x | M l M l 1.11 M 8 1.94 1.18 M l 1.91 1.11 1.61 1.73 M 1 | 
Pb Calc] x | 1.16 l . l 1.22 0.15 1.17 1.22 1.16 1.17 1.22 1.17 1.13 1.17 | 
Ag Calc) g t 1 13 1! 15 13 19 15 13 19 15 11 15 12 | 
Au Calc) g It | I.SE 1.7 1.59 1.56 1.7) 1.59 1.56 1.77 1.59 1.19 I.S8 1.52 | 

E E t l t E l F E l C : 111E t I I I I E l • " • " » • " • " " - r. - :. - - -Z l I E t t E E l l E E n i e i i c i i i B H i i E l E E I E S E t E l I I I I I I I I I I E I E E E •••feet c n CIEB * • E ffsfiaBlfcttnaai • • • • • V Ef EC E • I ¥ K • 

http://pjy.reci2.5t
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F l i t : rednsr SAK Contract Basis (New Oouj t e r n s ) , Recover)- Improved approx H o v e r past, lG-Kay-91 

|JtEDFERN - TUISEQUAH CHIEF - u n d i l u t e d CONCENTRATE ETAIIS - SHEET 3 
|A/8 lense H lense Did Reserve A/B lense N lense Did Reserve A/B lense H lense Old Reserve A/8 lense H tense Did Reserve j 
|base r e t base rec base rec base r t e bast rec base rec bast rec base rec base rec t2 . 5 t pay.rect2.5l pay.reet2.St pay.recj 

Units |Feas P r i c e s feas P r i c e s Feas P r i c e s t 2 l t P r i c e s t i l t P r i c e t i l l P r i c e s RedfernPrice RedfernPrlee RedfernPrice feas P r i c e s Feas P r i c e s Feas P r i c e s | 
I I I L I I I I E H I E 1 

(CONCENTRATE GRADES (Penalty Items) """""""" 
: a i E E r i i n i E t L i i L i i i i i i i i i i i i i • r * • m a i [ i r c [ " i i : : : c i : 

| Cu-Ag Cone Pb 1 *•* 2.1 1.3 2.6 2 1 1.3 2.6 2.B 4.3 2.5 2.7 (.1 | 
Zn | 11.3 11.7 16.1 11.3 11 7 16.4 11.3 11.7 16.1 11.1 U . I 16.9 | 
As | 2.SI 2.SI 2.SI 2.SI 2. 1 2.51 2.51 2.51 2.51 2.51 2.51 2.51 | 
Sb | l.S 1.5 l.S 1.5 1 5 1.5 l.S l.S 1.5 1.5 1.5 1.5 | 
Hg j It | 211.11 211.11 2(1.11 211.11 2(1. 1 241.11 2(1.11 241.11 241.11 2(1.11 241.11 211.11 | 

| Zn Cone Fe 1 l.S (.5 (.5 1 5 4.5 4.5 4.6 (.5 1.5 4.5 l.S | 
S102 1 | 2. SI 2.51 2.51 7.SI 2. 1 2.51 L S I 2.51 2.51 2.51 2.SI 2.61 | 
i f i 1 l . l ) l . l ) 1.19 1.19 1. 9 1.19 1.19 1.19 1.19 1.19 1.19 1.19 | 
CaO 1 | I.I3S 1.135 1.135 1.135 l . l 5 1.135 1.136 1.135 1.135 1.135 1.135 l . l 3 6 | 
Hg It | 251.1 2SI.I 251.1 251.1 251 1 251.1 251.1 251.1 251.1 251.1 751.1 251.1 | 

| Pb Cone As j L S I L S I L S I L S I 1. 1 1.51 1.51 1.51 1.51 1.51 L S I 1.51 | 
Sb | L S I L S I L S I L S I L 1 L S I L S I 1.51 1.51 L S I 1.51 1.61 | 
A1ZOJ | L I S I.G5 1.65 1.65 1. 6 1.65 1.66 1.65 1.65 1.66 1.65 1.66 | 
Fe | G.I 6.1 6.1 6.1 6 1 6.1 (.1 6.1 6.1 6.1 E.I 6.1 | 
S | 27.5 27.5 27.6 27.5 27 5 27.5 27.5 27.5 27.5 27.5 27.5 27.5 | 
Hg It | 151.1 161.1 151.1 161.1 151 1 151.1 151.1 151.1 151.1 161.1 151.1 151.1 | 

| Au Cone. 
? 7 As | 2.11 2.11 2.11 2.11 2. 1 2.11 2.11 2.11 2.11 2.11 2.11 2.11 | 
M Hg | It | l l l l l l l l l l l l l l l l 11 1 l l l l l l l l l l l l l l l l l l l l l l l l l l l l | 
l i l t | 
F T ? ? | 
m i 

MIlBaVMEErEEm!!! 
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F i l e : r t d n s r SAK Contract Basls(Neu Ooua terns),Recovery- i i p r o v e d approx 2lover past, 16-Ney-91 

REDfERH - TULSEQUAH CHIEF - un d i l u t e d COPPER CONCENTRATE NET SHELTER RETURN - OOUA SANATOSUH - (Sheet 1 of 2) 
A/B lense H tense Old Reserve A/B Lense H Lense Old Reserve A/B lense H lense Did Reserve A/8 lense N tense Old Reserve | 
base rec bast rec base rec base rec base rec base rec base rec base rec base rec +2.5t pay.rec*?.51 p a y . r t c t 2 . 5 t pay.rec] 

Units Fees P r i c e s feas P r i c e s feas P r i c e s +21* P r i c e s »2M P r i c e s * 2 l t P r i c e s RedfernPrice RedfernPrice RedfernPrice Feas P r i c e s Feas P r i c e s Feas P r i e t s j 

COPPER-SILVER COXC - OOUA ( A p r i l 23,1991 Offer) 
VAIUE 

Copper lilt - 1 u n i t USf/SDT 311.11 381.11 331.11 156.11 156.11 456.11 488 . 11 488.11 IBB.II 361.11 381.11 381.11 | 
S i l v e r 9 5 1 I USS/SDT 11/.IT 161.27 153.23 111.29 192.33 183.87 121.57 165.48 1SB.21 118.33 1(1.17 183.93 | 
Gold 95.1 X US!/SOT 163.11 216.65 211.96 195.61 259.9B 241.15 161.B4 213.76 198.26 158.11 211.11 194.81 | 

Total Netal Value USf/SOT 661.76 7SG.93 734.13 792.91 3IB.31 881.13 771.41 867.25 811.49 (56.31 761.IB 728.73 ] 
(Cu-Ag Cone - DOUA) USt/DNT 728 . 3S 831.36 819.31 871.12 1111.23 971.16 8(9.72 955.37 931.88 723.18 827.91 811.34 j 

COHf/SDT 759.87 871.46 B44.32 911.B1 1111.56 1113.18 BBS.97 997.33 971.16 764.79 863.74 B 3 8 . l l | 
CDHI/OKT 837 .Gl 969.61 931.69 HIS.13 1151.(2 1116.83 976.61 1199.36 1171.61 832.11 962.11 923 .B4 | 

i n n l t t 3 i : i 2 3 l L [ I l J t £ I i l l *••••••••••*• ••••••••EES F S I F I I I U I I I I • a a a u u n u i t : t i t i ; [ i : : ^ - i . L i i " i c ; i : i I f l l l l l l B E I I I I B E E E f i l l B B B I 1 E 

TREATMENT CHARGE 
Base 191.11 tUS/OKT USf/SOT 61.65 B1.65 B1.65 81.65 91.65 81.65 61.65 81.65 81.65 11.ES 11.65 81.65 | 
Refinin g 

Cu f l - l l fUS/oi USf/SOT 11.11 41.11 41.11 11.11 11.11 41.11 11.11 41.11 41.11 41.11 11.11 41.11 | 
Ag 11.36 iUS/oi USf/SOT 11.31 11.12 13,41 18.31 14.32 13.(1 11.31 14.12 13.41 18.35 11.19 13.47 | 
Au f5.ll fUS/oz USf/SOT 2.17 2.89 2.68 2.17 2.69 2.68 7.17 2.89 7.68 2.11 2.81 2.61 | 

Sub Total R e f i n i n g USf/SDT 52.(8 56.91 56.19 52.48 56.91 56.19 52.18 56.91 56.19 52.46 56.89 66.17 | 
Pen a l t i e s 

Hg ,1.11/1.MM ) l . l l 2 t / D R T USf/SDT 19.95 19.96 19.96 19.95 19.96 13.96 19.36 19.96 19.96 19.96 13.36 19.95 j 
AstSb (2.31/0.It >I.U/OHT USf/SDT 81.31 81.36 •1.31 81.38 81.38 81.36 81.38 11.31 81.38 11.31 11.31 81.38 j 
Pb4?n (3.11/1.It )l.lt/OHT USf/SDT 27.IS 28.61 45.21 27.16 28.58 45.21 27.16 2B.5B 45.21 75.91 27.37 43.49 j 
Sub Total P e n a l t i e s USf/SDT 128.(8 129.91 146.61 128.11 129.91 146.64 126.11 129.91 146.54 127.23 128.71 144.87 1 

Total Charges USf/SDT 2G2.57 766.47 7B4.28 262.52 26B.47 284.2B 762.5? 261.17 281.28 261.34 267.24 282.54 | 
(Cu-Ag Cone - DOUA) USf/DNT 289.38 295.91 313.36 2B9.3B 235.34 313.36 289.38 295 .94 313.36 288.16 231.58 311.45 | 

COHf/SDT 311.91 318.75 326.92 311.91 316.75 326.92 311.91 318.75 326.92 311.51 317.33 324.92 | 
C M f / l l I 332.78 341.33 361.36 332.75 341.33 361.36 332.76 341.33 361.36 331.79 338.77 358.16 | 

E r E l I I I I I I I I I I I I l t l l l l l l C l E L l C I t l t l l D I E I I I I l l 1 I I I 1 1 I I I I I E ••*•*»••••• • H B M s a n u 1 I I I I I I I 1 I I 3 • I l l I E I I I l E I E IE E 1 E E EEE E I • E E I I I E J E E X I I I E E E E E E E E E I E l E E E E l E J I E I t l l l 

NET INVOICE VALUE (HIV) USf/SOT 398.23 4BB.I5 449.91 531.39 639.8( 596.75 517.89 598 . 77 561.21 396.11 483.83 116.25 | 
(Cu-Ag Cone - DOUA) USf/DNT 138.97 538.12 495.94 561.54 715.73 6S7.8I 559.81 661.13 617.52 135.(1 533,33 491.31 | 

COHf/SDT IS7.97 561.72 517.41 619.94 735.81 GB6.7E 561.17 6BB.59 611.25 151.75 556.41 513.16 | 
CON}/DMT 511.82 619.11 S7I.33 677.34 811.13 756.47 643.82 759.13 711.15 111.72 (13.33 565.66 | 

http://pay.rtct2.5t
http://B38.ll
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Flit: r t d n s r SAK Contract BasisfHeu Doua teras).Recovery I i p r o v t d approx Ztover pest, 1G-Hay-91 

|ftE0FITBK - TULSEQUAH CHIEF - un d i l u t e d COPPER CONCENTRATE NET SHELTER RETURH - DOUA SARATDSUN - (Sheet 2 of 7) 1 
A/D l e n s t H lense Old Reserve A/B lense K lense Old Reserve A/B lense K lense Old Reserve A/B lense H lense Old Reserve | 
base rec base rec base rec base rec base rec base rec base rec base rec bast rec +2.51 pay.rec*?.St pey.rtc+?.5t p a y . r t c j 

Unite Feas P r i c e s Feas P r i c e s Feas P r i c e s +211 P r i c e s +211 P r i c e s • M l P r i c e s RedfernPrice RedfernPrice RedfernPrice Feas P r i c e s Feas P r i c e s Feas P r i c e s | 

ICOFPER-SILVER COIC - OOUA [ A p r i l 23,1591 Off 1 
| OTHER COSTS | 
j Freight 51.11 fCDN/UHT plus | j M. SI fUS/UHT USf/SDT 111.91 111.97 111.97 111.9 111.9 111.97 111.97 111.97 111.97 111.97 111.9 111.97 | 
j Ins. 1.158131 of U l i NIV USt/SDT I.2S 1.31 1.29 1.3 1.4 1.31 1.32 1.38 1.36 1.25 1.3 1.29 | 
| Rep. t.ll fCDN/UHT plus j 
I 8.11 (US/URT . USf/SOT 12.76 12.76 12.76 12.7 12.7 12.76 12.76 12.76 12.76 12.76 12.7 12.76 | 
| C o i i l s s i o n | 1.11 H I V USf/SDT 1.19 1.17 1.35 1,5 1.9 1.79 1.52 1.81 1.68 1.16 1.4 1.31 | | Loss t l . l i m v USf/SDT 3.98 (.88 L S I 6.3 6.1 5.97 5. IB 5.99 8.61 3.96 L I 4.(6 | 
| To t a l Other Costs USf/SDT 129.15 131.38 129.86 131.9 132.1 131.16 131.65 131.69 131.36 171.11 l l l . l 179.61 | 
| [Cu-Ag Cone - DOUA) USf/DHT 142.31 143.72 113.11 111.3! 146.1 146.36 144.11 145.3B 114.81 142.3? 113.6 113.19 | 

COHf/SDT 118.53 149.94 119.31 151.6 152.3 151.61 151.25 151.67 151.17 116.48 149.1 119.79 | 
CDNf/DHT 153.72 165.2B 164.El 166.1 167.9 167.15 165.62 167.19 166.52 163.66 16S.2 161.55 | 

j NET SHELTER RETURH (NSR) USf/SDT 269.IE 388.17 321.15 399.4 517.1 464.89 377.21 466.88 47B.85 265.19 151.S 316.44 | 
| (Cu-Ag Cone - DOUA) USf/DHT 296.11 391.76 352.81 141.2 669.2 512.46 415.83 614.68 472.72 233.19 389.6 3(8.81 | 

COHf/SDT 319.14 (11.76 368.16 459.3 583 .5 534.62 433.82 536.92 193.18 316.77 416.5 363.91 | 
CDHf/OHT 311.11 453.91 115.77 516.3 G43.1 589.32 176.21 691.81 543.63 337.15 118.1 411.13 | 

•••••a »••••>• •*•••*•••• E : B E E E : : : E = I E X =E E E E E E E E E ************ H E E L EE K • BEECH I I I I I H E I I I I I I I 



F i l e rednsr SAW Contract Basis (New Doua t e r e s ) , fl ecovt r j l a p r o v t d approx 2tover past, 16-Hajr-Sl 

REDFERN - TULSEQUAH CHIEF - undi l u t e d LEAD COHCEHTRATE HET SHELTER RETURN - ASARCO SAHATOSUN - (Shtet 1 of 2) 1 
|A/B tense H lense Old Reserve A/8 Lense It Lense Old Reserve A/B lense H Lense Old Reserve A/B lense H lense Old Reserve | 
base rec base rec bast rec base rec base rec base rec bate rec base rec base rec +2.5t pey.rec*2.St pay.rect2.5t p a y . r t c j 

Units |Feas P r i c e s Feas P r i c e s Ftas P r i e e s t 2 l t P r i c e s 4 ? l t P r i c e s »2lt P r i c e s RedfernPrice RedfernPrice R e d f e r n P r i c e Ftas P r i c e s Ftas Prices feas P r i c e s | 
LEAD COICEAIRATE - ASASCO (Hay 21 1S-BB) 

( • • • P I l K l i i f i l l l l • ••BIELEIEDITBI 

r m s i E | 
S i l v e r - lop s t ' 95t ai/SDT | 18.41 23.83 11.55 IB.17 21.63 14. SS 18.47 23.83 11.55 17.81 22.96 11.11 | 
Sold -.!2opst • 95t oi/SOT | 1.19 1.25 1.11 1.19 1.75 1.14 1.19 1.25 6.11 1.19 1.24 1.14 | 
Lead - 1 . l i m i t s ' 95t Ib/SDT | 628.SI 826.61 826.51 B26.5I 826.51 126.51 826.51 825.61 62 6.5 1 B76.SI 825.51 826.51 [ 

VALUE j 1 S i l v e r avg. HtH USl/SDF | 73.87 95.33 58.19 8B.61 114.39 69.62 76.27 98.12 6 M 8 71.19 91.91 56.15 | 
Gold avg. London F i n a l USf/SOT | 72.39 91.96 57.99 86.86 111.35 63.59 71.42 91.73 62.29 69.61 98.54 51.92 | 

! Ltad avg. LHE USf/SOT | 247.96 247.95 217.95 297.51 297.54 297.51 786.23 286.23 28G.23 217.95 247.95 2(7.95 | 
i Total Metal Value USf/SOT | 394.21 135.24 359.13 173.11 622.79 (31.96 433.92 476.39 398 . 61 386.76 128.11 154.92 | 

(Lead tone) USf/DHT j 434.63 479.76 395.87 521.43 575.71 175.11 476.31 524.13 139.37 128.55 477.73 391.23 | 
COHf/SDT | 463.33 511.57 113.11 544.11 611.63 (95.61 499.11 546 . 71 158.39 447.11 492.66 4IB.I6 | 
COHf/DHT | 199.71 551.73 IS5.2S 593.65 662.17 5(6.31 551.16 (12.(3 615.28 492.84 543.11 149.91 | 

i m i H E K I CHARGE 
j Treatment ( US! Bt.lt/S0T USf/SDT | I t . I I 81.11 11.11 S I . I I 81.11 • M l 81.11 81.11 I M I 61.11 61.11 81.11 | 

Refinin g | 
| Ag U S f l . 3 1 / o i payable USf/SDT | S.S4 7.15 1.36 5.54 7.15 1.36 5.51 7.15 1.36 6.34 6.89 4.21 | 

Au u s t c . i l / o i pyable USf/SDT | 1.16 1.47 1.85 1.16 1.47 M S 1.16 1.47 M S 1.11 1.42 M I | 
Pb U S f l . l 8 5 / l b payble USf/SDT | 71.25 71.25 71.75 71.25 71.25 71.78 71.25 71.25 71.25 71.75 71.26 71.25 | 

i Sub Total R e f i n i n g USf/SDT | 76.95 78.87 78.46 76.95 78.87 75.46 76.95 78.17 76.16 76.71 79.56 75.27 | 
Pen a l t i e s j 

As US125. t t / u n l t>l. S USf/SDT | 25.11 25.11 75.11 25.11 75.11 75.11 25.11 75.11 2S.II 25.11 26.11 25.11 | 
| Sb U S f l l . l t / u n i t ) I . S USf/SOT j t . l l t . l l I I I M l M l M l M l . M l M l 1.11 6.11 M l | 
| H20 1) U S I l . l l / S U T / t ) l ? t USf/SDT | I I I t . l l t . l l M l M l M l M l ' M l M l M l M l M l | 
| 2) UStSI.M/uet ear USf/SOT | 1.61 1.61 1.61 1.61 I.E1 1.(1 M l 1.61 1.61 1.61 1.(1 1.61 | 

Sub Total P e n a l t i e s USf/SDT | 25.61 25.61 25.61 25.61 25.61 25.61 75.61 25.61 25.SI 75.61 75.(1 25.(1 | 
Total Charges USf/SDT | 162.56 164.16 181.18 182.56 181.41 181.11 1B7.56 184.18 111.IB 112.12 111.17 181.BS | 

! (lead Cons) USf/DHT | 211.24 713.36 199.61 211.24 213.36 199.61 211.21 213.36 199.51 211.97 211.11 199.39 | 
CDXf/SDT | 219.95 212.16 211.24 219.96 212.16 216.24 719.95 212.16 2IB.21 219.66 211.81 718.11 | 
COHf/DHT | 231.42 233.86 729.54 231.42 233.BC 229.54 731.(2 233.86 779 . 51 231.11 733.47 229.29 | 

I I E I I E I l I l l I l I E I I I E I E I E I I t E I I I I I I I i e i l C l l E E l E E E E t E E E E t E E E E C I I E E F E E I I l I I I I l l I I t l l l l l l l E I l I I t IE E! R K • > VI EiEf Q 

http://pay.rect2.5t
http://Bt.lt/S0T
http://ustc.il/oi


F i l e : rednsr SAH Contract Basis (New Doug terns J, Recovery improved approx ?tover past, 16-Hay-Jl 

REDFERN - TULSEQUAH CHIEF - un d i l u t e d LEAD COHCENTRATE NET SHELTER RETURH - ASARCO SAHATflSUN - (Sheet 2 of 2) 

A/B lense H Lense Old Reserve A/8 lense H lense Old Reserve A/B lense H lense Old Reserve A/B Lense H Lense Old Reserve j 
base rec base ree base rec base rec base rec base rec base ree base rec base rec *?.51 pay.rec+2.51 pay.rect7.5t pay.recj 

Units Feas P r i c e s Feas P r i c e s Feas P r i c e s 4211 P r i c e s *W P r i c e s t M I P r i c e s RedfernPrice RedfernPrice RedfernPrlee Feas P r i c e s feas P r i c e s Feas P r i c e s | 
• _ i * c r E E ) » - ; ; tCEFCEC=E3E=EE^== E E E E E E E i L EE I I Z EEEEE L I E E E E f F E E E E I E E I l E E l f E I I E E E I E E E E E E E E E E E E . EEE E EEE • K E l I I E E E E E E E B B E K E E E I EEC M BEEEEEEEE I I E E E E E I I E I I E 1 •IBBEEEEEIEEB 1 

jlEAD CONCENTRATE - ASARCO (Niy 24 , 1988) j 

| NET INVOICE VALUE (NIV) USt/SOT 211.(1 751.75 178.IS 291.48 337.Bl 249.18 261.36 291.91 217.52 716.46 2(4.23 171.11 | 
| (lead Cone) USf/DHT 233.29 275.41 196.27 321.21 377.36 275.44 277.17 371.(7 239.18 777.59 7(9.71 191.64 | 

CDNf/SDT 213,19 788.37 214.76 331.15 386.17 287.36 789.16 334.55 251.15 237.43 281.86 211.14 | 
CDKt/OHT 26B.2S 317.B7 225.71 368.23 128.71 316.76 318.53 36B.7J 275.71 261.72 319.(1 221.(2 | 

J I : E i C I E E E E E I I l l i • • • • • I I I I I I I I I C H E 7 I E I E E- E I • ••EES •••HmTlNI • ...••EE. E = E t EEaEjEEE:* IE l E E E f E I t l E I E EE EC EE | ••• • * 3 •••••• E • • • • E IEEE 
J F i m a i F E F E E I E a i i I l i m : i H E E I i : : : : i : : ^ 2 I 

1 OTHER COSTS | 
| Freight 35.95 fCDH/UNT plus I 
| 19.34 fus/SHT USf/SDT 51. M 51.74 51.74 61.71 51.71 51.71 51.74 51.74 51.11 51.74 SI.74 51.74 | 
| Insurance ! I . I 1 I M I V US1/S0T 1.16 1.18 1.15 1.19 1 1 1 1.17 1.18 1.19 1.17 1.16 1.17 1.15 | 
| Representation t t U S I . i l / S U I USt/SDT 1.13 1.43 1.13 1.13 1.13 1.43 1.13 1.43 1.13 1.43 1.43 1.13 | 
| CoBBisslon t 1.IUKIV USf/SDT 2.12 2.61 1.71 2.91 3.3B 2.61 2.61 2.91 2.18 2.16 2.14 1.74 | 
| Loss ! I.5UHIV USf/SOT 1.15 1.25 1.89 1.15 1.69 1.25 1.26 1.4S 1.19 1.13 1.72 1.87 | 
j Border Brokerage 1 1USI.16/SUT USf/SDT 1.17 1.17 1.17 1.17 l . l ! l . l ! 1.17 1.17 1.17 1.17 1.17 1.17 | 
j Pb Import Duty I 
| I 111 lUS/kg pay.Pb USf/SOT 1.12 4.12 4.1? 1.12 4.17 4.12 4.12 4.12 1.12 4.12 4.12 4.17 | 
| Customs Surcharge 

I.H8!t'Proceeds USf/SDT 1.23 1.27 1.19 1.31 1.36 1.27 1.27 1.31 1.23 1.22 1.26 1.18 | 
| Total Other t o s t s USf/SDT 58.93 59.57 SB.38 51.22 61.11 59.55 59.56 61.23 S3.I? 58.81 59.(6 6B.31 | 
| (Lead Cone) USf/DNT (1.96 66.66 61.35 66.38 (7.24 65.65 65.(7 (6.39 66.16 61.16 IS.SI 61.28 | 

COHf/SDT 62.72 68.51 67.13 (9.25 71.14 (1.49 66.52 69.76 67.B8 67.67 (8.31 67.16 | 
CDNf/OKI 71.11 75.SI 74.11 76.31 77.32 75.49 IS.52 76.35 74.82 71.59 75.38 73.92 | 

E S t r E : i £ t = l B t X l I I S I l l S l I E E I I I L E C = l E F E E E E E E E C E [ 3 1 I E E I m t l K N l t l N N I l N H R N f l B S t N l N t N l » • » « » « • E E EE HZEl • • E E | Z • • • « ™ « ™ « E E E E E l l l E C i : n u m i E i i i i n m i i B H i i i 
| HET SHELTER RETURH (HSR) USf/SDT 1S2.71 191.18 119.68 231.26 276.81 191.33 191.78 231.68 168.61 117.(2 181.77 115.73 | 
| (Lead Cone) USf/DNT KB.33 211.74 111.92 253.82 315.12 219.11 211.41 754.28 174.71 1(2.72 213.67 127.56 | 

CDNf/SDT 175.(7 219.86 137.63 261.Bl 311.33 218.87 221.55 7(5.78 162.27 1(9.77 212.48 133.16 j 
COHf/DHT 193.58 242.35 151.71 291.89 351.B9 211.27 213.11 292 . 42 211.9? 187.13 231.27 I K . 7 1 | 

L ^ L ^ r i i i ; [ f i [ [ T i E i : i i E i i i I i i i i n i E • • E B E E I E E C I E E 1 I I E E E E E E I • • • • • ( * • * • • • • • • * • E I J E E J E ; IEEDEE E EEFEE • • • M i m i i i E E I E E E E E I E E E E E E E E E E E E E E E • • • l t l H I U I I E I E E E E 1 E B B E E E I E E H E E K L E E E E B l B E E I I I E l 

http://pay.rect7.5t
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F i l e : rednsr SAH Contract Basis(Hru Dout teres).Recovery l i p r o v e d approx 2.over past, 16-Hay-91 

|AEOFERH - TULSEOUAH CHIEF - un d i l u t e d 2INC COHCEHTRATE HET SHELTER RETURH - C0HIHC0 SAKAIDSUH - (Sheet 1 of 2) 1 
j A/B tense H lense Did Reserve A/B Lense H lense Old Reserve A/B lense H Lenst Did Reserve A/B Lense H Lenst Old Reserve | 
| base rec bast rec bast rec base rec base rec base rec base rec bast rec bast rec 42.51 pty.rec42.51 pty.rec42.51 pay.rec | 
I Units Feas P r i c e s Feas P r i c e s Feas P r i c e s 4211 P r i c e s 4 2 1 1 P r i c e s 4 2 1 1 P r i c e s RedfernPrice RedfernPrice RedfernPrlee Feas P r i c e s Ftas P r i c e s Feas P r i c e s ] 

|ZIHC CONCEHTHRIE - CDHIRCO (June 1 1 , 1 9 8 8 ) 1 

j RATABLE | 
| l i n e ( u n i t s ) - . H i Fe j 
| and - . 1 2 5 / 1.5 (5107)* 2.1 1 
| and - . 3 7 5 / 2.1 (S102)> (.1 1 

and - 1 . 1 2 5 / Si02 ) 4 . l I 
and • B51 l t / S D T 911.15 911.15 911.15 911.IS 911.15 911.15 911.15 911.15 911.15 911.16 911.15 911.15 | 

| S l i v e r -.2epst/ U u •SSI I 
| i l n - l . S o p s t oi/SDT 1.71 1.71 1.16 1.21 1.76 1.15 1.21 1.78 L I S 1.16 1.61 - I I I | 
| Gold S5t Bin -.ISopst oi/SD T 1.11 l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 

| VALUE | 
j l i n e LKE SHG USf/SDT 495.18 496.18 495.18 S 9 4 . l l 5 9 1 . 1 1 591.11 545. SS SI6.8S 515.55 496.11 195.IB 195.16 | 
| S i l v e r 9 7 1 HSH USf/SDT 9.S3 2.93 1.18 1.99 3.5? 1.21 I.S6 3.13 1.18 1.62 2.66 - l . l l | 
| Gold 981 London F i n a l USf/SDT 1.11 2.25 l . l l l . l l 7.71 l . l l l . l l 2.77 l . l l l . l l 1.61 l . l l | 

| Total K e t a l Value USf/SDT 495.91 511.27 4 9 5 . 2 6 595.19 611.32 591.31 545.41 551.81 5 4 6 . 73 495.71 (99.33 195.17 ( 
| (Zinc Cone) USf/OHT 546.G4 5 5 1 . 4 5 545.92 656.97 661.71 655.11 612.31 617.15 611.56 S46.41 551.42 515.71 1 
1 CDHf/SDI 571.31 575.11 569.55 614.36 691.37 683.16 628.36 633.4? 6 2 1 . 5 9 571.15 574.23 569.33 | 
| CDNf/DHT 628.64 631.17 627.SI 754.37 761.11 7S3.37 692.61 698.22 691.79 529.37 632.98 627.57 | 

E 1 I E I 1 I 1 E I S E E l l t C E I A t E x S E E E E E I B E E E E E E » « « « « « l l l l i E H l t m I I E S E B E E E E I C • EEEEEEIIEMEFEE r r c i i i c i e : - : t l E I E E E E E k E E E B E E E E E E B E E E E B E E E . H l l l E l t B E E 

| CHARGES 
| | Treatoent Charge | 

j Basel 231.11 (COH/SDT USf/SOT 211.11 211.11 711.11 711.11 211.11 211.11 211.11 211.11 211.11 211.11 211.11 211.11 | 
| 2n Esc * 13.51/ i n ) CDH1I.81 | 
| - (2.51/ 7n( C D H f l . l l -31.53 -38.59 -38.59 -11.19 -11.19 -11.19 -21.SI ', -21.57 -24.57 -31.59 -38.59 -38.59 j 
| Labour Esc * C 0 H ( | . I 5 / I 
I RATE 1 2 ) (27.97 USf/SDT l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 
f CPI Esc 4 t O H ( I . S I / p o i n t ) 1 5 I . S USf/SDT 3.51 3.51 3.51 3.51 3.51 3.51 3.51 3.51 3.51 3.51 3.51 3.SI | 

Sub Total Treatoent Charge USf/SDT 16 4 . 9 1 1 6 4 . 9 1 1 6 1 . 9 1 197.(1 1 9 2 . ( 1 192.41 1 7 8 . 9 2 178.92 178.97 164.91 1 6 4 . 9 1 161.91 | 

http://pty.rec42.51
http://S94.ll


file: rednsr SIN Contract Basis(Neu Doua terns),Recovery lap r o v t d approx Ztover past, 16-Hay-91 

REDfEttN - TULSEQUAH CHIEF - un d i l u t e d m c COHCENTRATE NET SHELTER RETURH - COHIHCO SANAIOSUN - (Sheet 2 • ( 2) 1 

|A/B Lense H tense Old Reserve A/B lense H Lense Old Reserve A/S Lense N tense Old Reserve A/B Ltnse H Lense Old Reserve j 
rec base rec base rec base rec base rec bast rec base rec base ree base rec 42.51 pay.rec42.5t p a y . r t c t 2 . i t pay.recj 

Units (Fees P r i c e s Feas P r l e t s Feas P r i c e s +214 P r i c e s t i l l P r i c e s •211 P r i c e s RedfernPrice RedfernPrice RedfernPrice Feas P r i c e s feas P r i c e s Feas P r i c e s | 
E : E S I I : E B i l l E . . . E . E E E E E E I E E E E E E E I E B E E E V E E E E t I B E E E E E E E E E E EDI • E E E B I E B E E E E t 1 I I I T . I C . I I I I E B E E E E I E E E E l E 

P e n a l t i e s 1 | 
Fe (ONfl.81/ I F l USf/SDT | T . l l 7.11 7.14 7.14 7.11 7.14 7.14 1.11 J.I1 7.11 7.11 7.11 j 
$102 CDNfl.SI/t ) . 5 h USf/SDT | 1.17 1.87 1.17 1.87 1.87 I.B7 I.S7 1.87 1.87 1.87 I.S7 1.67 | 
Hg C D N f l . l l / l l p p a } l l l p p a USf/SDI | S.27 6.22 S.22 5.22 5.2? 5.22 S.22 5.2? 5.22 5.72 S.22 5.22 | 
H2D CDNfl.SI/t )6t ( - l i t 1 1 

plus C O H f l . S l / l } l l t USf/SDT | l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l 6.11 l . l l l . l l | 
Sub Total P e n a l t i e s USf/SDT | 13.13 13.13 13.13 13.13 13.13 13.13 13.13 13.13 13.13 13.13 13.13 13.13 | 

Tota l Charges USf/SDT | ITB.M 178.11 178.11 215.54 215.51 2IS.5I 192.IS 192.15 192.15 178.14 178.11 178.14 | 
(l i n e Cone) USf/DHT | 19G.2S 196.25 196.25 226.57 225.67 226.57 711.71 211.71 211.71 1)6.25 196.25 196.25 | 

CDNf/SDT | 2M.JI 711.71 714.71 736.37 235.37 236.37 221.66 221.86 22I.BG 211.74 211.71 214.74 | 
CDNf/DNT | 22S.G9 77S.G9 226.59 261.55 761.65 261.55 243.16 211.16 213.16 225.69 225.69 775.69 | 

: r : - r : : i r - - T - : - ; : : : i i : : i : : l L i L i : . . L I I l l t E t l l t E E I I I 
1 

• EiEtEEfeEi L I l . - k L L El £ EE £ t EEI* • i • BE • F I E F E E E E I E E E E E E I E E E E E L L E E E : EEEEEBEI - E E t f E r r i E I T E l E E E E E E E E l l •«••«»«•«•••« E E E E F E E I F F l i : 

HET INVOICE VALUE (NIV) 1 
USf/SDT | 317. n 377.73 317.2? 389.55 391.79 3IB.77 351.35 359.71 353.67 317.66 321.31 317.13 | 

(Zinc Cone) USf/DHT | 351.39 356.21 319.67 129.(1 135.17 428.54 391.61 395.14 389.B5 351.16 354.16 349.46 | 
COHf/SDT | 3GS.SS 371.57 364.Bl 447.99 154.11 447.19 117.51 412.56 416.72 365.31 369.19 361.58 | 
CDNf/DNT | 112.9S 118.17 412.12 193.92 511.45 192.B2 149.19 454.76 (48.33 112.58 417.29 411.BB | 

CLL:L;[i:ci:iaciiEi>iiii«i:ECTi:iibEi: • BltllEIKIttHEaBfESI 
1 

k t l l t E I I I H I l l E l E F r i S I SEEK E E Z r E E E l E E E t E l l t E C C l t E I E C F E E r H I E E E l E E E t l 

OTHER COSTS 1 
l | 

Freight 111.11 fCDN/UHT USf/SOT | 83.92 B3.92 93.92 S3.92 81.92 83.92 13.9? 61.92 83.92 83.92 83.92 B3.9? | Insurance I I.I3MN1V USf/SDT | l . l l l . l l l . l l 1.12 1.12 1.12 l . l l l . l l l . l l l . l l l . l l l . l l 1 
Rep. l.GI JCDN/SHT USf/SDT ) I.S6 1.56 1.56 1.56 1.56 1.56 I.5G 1.56 1.56 1.56 1.56 1.56 | 
Coaalssion 1 i . H t H I V USf/SDT | 3.18 3.22 3.17 3.91 3.95 3.89 3.51 3.59 3.54 3. IB 3.21 3.17 | 
Loss t I.SItHIV USf/SDT | l.SS 1.61 1.69 1.95 1.97 1.91 1.77 .1.79 1.77 1.59 1.61 1.59 | 
Tetal Other Costs USf/SDT | 89.31 99.11 89.33 91.11 91.52 91.17 89.91 89.97 B9.89 89.34 19.39 99.33 | 
(Zinc Cone) USf/DNT | 98.(8 98,55 9S.47 99.69 99.7B 99.6S 99.19 99.17 99.98 IB.41 91.54 98.47 | 

CDNf/SDT | 117.71 117.8? 112.73 111.11 114.19 113.99 113.38 113.16 113.37 112.71 112.91 112.73 | CDKf/DHT | 113.11 113.31 113.21 114.64 114.71 111.63 113.95 114.14 113.9$ 111.25 113.32 113.74 | 
NET SHELTER RETURH (NSR) USf/SDT | 228.63 732.B? 227.99 299.12 314.27 299.35 761.45 26B.78 263.79 226.32 231.91 227.71 | 
(l i n e Cone) USf/DHT | 251.91 756.61 261.21 379.72 33S.4I 326.87 291.51 796.78 291.77 281.GB 265.63 251.11 | 

COHf/SDT | 2G2.B1 267.75 262.17 3(3.99 319.91 313.11 311.12 319.11 313.36 262.57 266.63 261.86 | 
COHf/DHT | 789.71 255.14 286.68 379.17 3SS.7I 37S.2I 335.23 341.7? 334.39 289.13 293.97 2BB.61 | 

http://pay.rec42.5t
http://pay.rtct2.it
http://1IIIT.IC.IIII


I 

F i l e ; rednsr SAK Contract BaslsfReu Doua t e n s ] .Recovery la p r o v t d approx 2tover past, ie-Hay-91 

REDfERK - TULSEQUAH CHIEF - u n d i l u t e d 6010 CORCEHTRATE HET SHELTER RETURN - ( 6UESSTIHATED TERHS ) ( Sheet 1 i f 1 ) 

Units 
AU COHCEHTRATE - guesstlaated terns 

VALUES 

S i l v e r 
Bold 9B I 

I London F i n a l 

US1/SDT 

USt/SDT 

A/B lense 
bate rec 
Feas P r i c e s 

H lense 
base ree 
Feas P r i c e s 

Old Reserve 
base rec 
feas P r i c e s 

A/B lense 
base rec 
t i l t P r i c t s 

K lense 
base rec 
<m P r i c e s 

Old Reserve A/B lense H Lense Old Reserve A/B Lense H lense Old Reserve 
base rec base rec base rec base rec e l , S I p a y . r e c t i . S t pay.rect2.5t pay.rec 
•211 P r i c e s RedfernPrice RedfernPrice RedfernPrice feas P r i c e s f i a s P r i c e s Feas P r i c e s 

l . l l 

12616.11 

l . l l 

'26/6.11 

l . l l 

(2876.11 

l . l l 

S11S1.12 

l . l l 

51(51.32 

l . l l 

51(51.32 

l . l l 

12311.(2 

l . l l 

12314.12 

l . l l 

12314.42 

l . l l 

12ST6.lt 

l . l l 

12176.11 

l . l l 

42876.18 

T o t a l K e t a l Value 
(Au tone - S u e s s t l i a t t d ) 

CHAR6ES 
Treatment Charge 

base t S I I 
f l 

e x t r a (or bags 

USt/SDT 
USf/DHT 
CONt/SDI 
COHf/DHT 

USt/DHT 
2B.II USt/DHT 

(2676.11 
47262.3? 
49317.61 
54351.67 

511.11 
28.11 

42676.11 
17262.32 
19317.51 
51351.67 

12876.11 
(7262.32 
19317.51 
54351.67 

511.11 
28.11 

511.11 
2B.II 

51151.32 
567 K.79 
89169.11 
65222.11 

511.11 
26.II 

51151.32 
56714.79 
59169.11 
65222.11 

511.1 
28.1 

S1151.32 
56711.79 
59169.11 
65227.11 

511.11 
28.11 

42314.12 
46632.16 
48651.18 
53626.98 

511.11 
28.11 

12311.12 
16632.16 
46651,18 
63626.96 

611.11 
29.11 

12311.(2 
16632.16 
18651.16 
53626.98 

611.11 
28.11 

12876.11 
17262.32 
19317.51 
51351.61 

511.11 
7B.II 

12876.11 
17262.32 
19317.SI 
6(351.67 

511.11 
28.11 

(2176.11 
(726?.3? 
19317.51 
5(351.61 

: i l l x i : l l i r i 

511. II 
28.11 

Sub-Total T r t a t i e n t Charge USf/DHT 
Refin i n g 

Au 11.11 U S f / t i pay. USf/DHT 
Ag 31.75 UScent/oi pay. USf/DNT 

526.11 
1261.33 

l . l l 

52B.II 
1261.33 

I I I 

528.11 
1261.33 

l . l l 

528.11 
1261.33 

l . l l 

528 .1 
1261.3 

l . l 

528.11 
1261.33 

l . l l 

526.11 
1261.33 

l . l l 

52B.II 
1261.33 

l . l l 

528.11 
1261.33 

l . l l 

528.11 
1261.33 

l . l l 

528.11 
1761.33 

l . l l 

528.11 
1266.33 

l . l l 

Sub-Total R e f i n i n g USf/DNT 
P e n a l t i e s 

As USf4.15/ l . l l ) I . I t USf/DNT 
Hg U S f l l . l l / HtppB) l l l p p i USt/DHT 

1261,33 
78.85 
99.11 

1261.33 
75.35 
93.11 

1261.33 
79.85 
99.11 

1261.33 
78.35 
99.11 

1261.3 
78.8 
99.1 

1261.33 
7B.8S 
99.11 

1761.33 
76.65 
99.11 

1261.33 
78.85 

i 99.11 

1261.33 
78.85 
99.11 

1261.33 
78.85 
99.11 

1261.33 
71.BS 
99.11 

1261.33 
7B.85 
99.11 

Sub-Total P e n a l t i e s USf/DHT 177.85 177.BS 117.65 171.85 171.8 171.85 177.65 177.85 171.85 177.85 177.BS 177.85 

Total Charges 
(Au Cone - 6uesstlaated] 

VSf/SDT 
USf/DHT 
CDNf/SDT 
CDHf/OHT 

1763.71 
1966.18 
2151.26 
7261.11 

1763.71 
1966.18 
2151.26 
2261.11 

1783.71 
1966.18 
7151.26 
2261.11 

17B3.71 
1966.16 
7151.76 
7261.11 

1783.7 
1966.18 
2161.2 
2261.1 

1783.71 
1966 . IB 
7151.76 
2261.11 

17B3.71 
1966.18 
7151.26 
7261.11 

17B3.71 
1966 .IB 
2151.76 
7761.11 

1183.11 
13(6.18 
2151.26 
2261.11 

1783.11 
1966.18 
2151.26 
27(1.11 

1183.71 
19(5.18 
2151.26 
22(1.11 

17B3.71 
1966.18 
2151.26 
2261.11 

http://12ST6.lt
http://USfll.ll/


F i l e : rednsr SAM Contract GasIs(Heu Doug t e n s ) .Recovery iaproved approx 21over past, 16-Hay-9l 

REDFERN - TULSEQUAH CHIEF - undi l u t e d GOLD CONCENTRATE NET SHELTER RETURH - ( 6UESSTIHATED TERRS ) ( Sheet 2 of 2 J j 

A/I Lense H Lense Old Reserve A/8 lense H l e n s t Old Reserve A/B lense H Lense Old Reserve A/B l e n s t H Lense Old Reserve | 
ease rec base rec base rec base rec base rec base ree base rec base rec base ree 42.51 pay.rec<7.5l pay.rect2.5t p i y . r t c ) 

Units Feas P r i c e s Ftas P r i c e s feas P r i c e s +21* P r i c e s i 2 l l P r i c e s t i l t P r i c e s RedfernPrice RedfernPrice RedfernPrice Feas P r i c e s Feas Prices Feas P r i c e s | 

AU COHCEKTRATE - guesstiaated teras | 
NET INVOICE VALUE (NIV) US1/S0T 11192.39 11192.39 11192.39 (9GG7.61 (9667.61 I9GG7.61 11521.71 (1S2I.I1 41621.71 41192.39 11192.19 11192.39 | 

(Au Cone - Guesstiaated) USt/OHT (S 2 9 6 . l l 15296.11 15296.11 5(718.61 517(8.61 51718.61 44565.98 4(665.93 446G5.9B 45796.14 45296.14 45796.11 | 
COHf/SDT 17756.75 11256.25 11256.25 57117.15 57117.75 57117.7S 4659B.B2 16S9B.82 16698.8? 47266.25 17256.75 (72SG.7S | 
COHf/DHT S2I9I.SG 52191.56 52191.56 62961.91 82961.91 62961.91 51365.B8 51355.88 51365.88 52191.56 52191.56 52191.56 | 

• • i i u i i t a M i E E | | B I E E E fliu B E E fta • i . . . » • » . « . . «.»...«.«. lEEEEEfEfeEEEEEEBEESlEBEfECBEEEEOEEEEEEEBEEBl E E E E S B B E B B B B I I 

OTHER COSTS 
Fr e i g h t 131.SI KDH/UHT USf/SDT 112.88 112.18 112.11 112.88 112.98 112.88 112.81 112.18 117.11 112.88 112.99 112.11 | 
Ins. I.ISB131 OF 11IIHIV USf/SDT 26.28 26.26 26.26 31.76 31.76 31.76 25.91 25.91 25.91 26.21 26.21 26.26 | 
Rep. 16.81 tCDK/VIHT USt/SDT 11.12 11.12 11,12 11.12 11.12 11.12 14.12 14.12 14.1? 11.12 11.1? 14.12 | 
Co a i i s s i o n ! I.31KIV USf/SDT 123.28 123.28 123.28 149.11 119.11 119.11 121.56 121.56 171.56 123.28 123.21 123.28 | 
Loss l . l l 1 HIV USt/SDT l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 
Total Other Costs USf/SOT 2TG.SS 225.56 216.55 317.76 117.76 317.76 771.17 271.47 274.17 276.55 276.55 276.55 | 
(Au Cone - Guesstiaated) USf/DHT 311.81 311.81 311.61 339.71 339.21 339.21 312.55 312.55 312.SS 314.84 314.81 314.81 | 

CDHf/SDT 318.33 316.13 318.13 353.92 353.92 353.92 318.61 31S.G4 315.64 318.13 311.13 315.93 | 
COHf/DHT 351.57 351.5/ 351.57 391.13 391.13 391.13 347.93 347.93 347.93 351.57 351.57 351.57 | 

I . . . . . . . . I . . . ••••••••••• IBBEEZEEEE*Eh I I E E I E E E I T I I I a r i a i t i i E a r s El EEE EE Et | | | | EE • i . < * • • ( • • • » » • EBBEIBEBEBSTlIB flEEBBEBEEEEB l l t I t l l I I I I E r f l i > k | I I B I I I l l | •••••••••••••• 
NET SHELTER RETURN (HSR) USf/SDT 11615.Bl 11815.84 11815.81 493S9.B5 19359.85 49369.85 41216.21 412(6.24 41216.24 4IB15.8I 41815.84 11615. B1 | 

(Au Cone - 6 u t s s t i a a t t d ) USf/OHI (1991.31 11991.31 1(991.31 5(119.35 51(19.16 54119.36 11363.(3 4(363.43 44363.43 (4991.31 4(991.31 11991.31 | 
CDHt/SDT (6938.22 1G93B.22 1693B.72 56763.B3 56163.B3 56763.B3 16293.11 462B3.19 46263.18 16931.2? 16939.22 16938.2? | 
COHf/DHT 51111.11 s u n . i i S 1 7 1 l . l l 62871.77 62571.77 62571.17 51117.91 51117.31 51117.94 51711.11 51711.11 51711.11 j 

^ r ; : ^ i . : ^ : : : i i 3 i . 3 n i i i i ; ; . : i i i ; t J i i t l ] . L f B B • E B V > 3 E 3 E E • E E B B B B E f l B E B B B B B E ± P 

http://S296.ll
http://S171l.ll


F l i t : rednsr SAK Contract Basi s(H eu Dowa tens). R e c o v e r y iaproved approx n e v e r past, 1G-May-31 

REDFERN - TUISEQUAH CHIEF - undi l u t e d HET SHELTER SUMMARY 

]A/8 Lense 
. i K a c f l r t r 

H Lense 
base rec 
Feas P r i c e s 

Old Reserve 
base rec 
Feas P r i c e s 

A/B lense 
base rec 
t i n P r i c e s 

H tense 
base rec 
»2lt P r i c e s 

Did Reserve 
bast rec 
* 2 l t P r i c e s 

A/B lense K lense Old Reserve A/B Lense H Lense Old Reserve 
base rec base rec base rec +2.St p a y . r e c t i . 5 t pey.rec»2.5t pay.rec 
RedfernPrice RedfernPrice RedfernPrice Feas P r i c e s Feas P r i c e s Feas P r i c e s Units | LJ a i c ill* 

[feas P r i c e s 

H Lense 
base rec 
Feas P r i c e s 

Old Reserve 
base rec 
Feas P r i c e s 

A/B lense 
base rec 
t i n P r i c e s 

H tense 
base rec 
»2lt P r i c e s 

Did Reserve 
bast rec 
* 2 l t P r i c e s 

A/B lense K lense Old Reserve A/B Lense H Lense Old Reserve 
base rec base rec base rec +2.St p a y . r e c t i . 5 t pey.rec»2.5t pay.rec 
RedfernPrice RedfernPrice RedfernPrice Feas P r i c e s Feas P r i c e s Feas P r i c e s 

AU 6UESSIIHATED 
Payable Netal Value 
less Total Saelter Charges 
l e t s Transport/Other 

COHf 
CON) 
CDHf 

' ( V * 262629S3 
j-31 1112211 
| .0<* 177B66 

18968813 
2113618 
311618 

66918K 
292311 
45321 

31515121 
1147211 
197938 

55112612 
2113658 
3(5711 

8131213 
292311 
51138 

2S912682 
1117211 
17652B 

45257759 
2113618 
3IB311 

6612621 
2923)1 
I49BI 

26526893 
1246196 
193199 

(9823151 
2176311 
337126 

7268727 
317519 
19728 

s u b - t o t a l NSR CDHf p i t * 2(93/168 43S5157J 6354214 31171286 57693289 76871G8 7(588955 429(5331 6265331 21167597 41319262 6911)91 

less contingency ( I t NSR) CDHf 1 • • • 1 1 8 1 1 1 1 1 

TOTAL NSR - Au Guesstiaated CDHf J ^ J f 9 3 T l B 8 4355157! 635(214 39171286 526)3269 7687168 24588955 12945331 6265331 27181537 (7319282 6911991 

CD-AG - DOUA CONTRACT - 111 t of Cu-Ag Concentrate 
Payable Hetal Value CDNf | i / 1 ( 1 2 ( 2 2 1 1 
l e s s Total S a e l t e r Charges CON} 1 ^ 5 1 5 1 4 9 5 7 
less Transport/Other CDHf |/9,«^2I7I27II 

211115111 
7862(521 
38163761 

32217162 
13991691 
6981391 

1EB29I645 
58514951 
23164441 

253339111 
7862(521 
38166153 

386165B3 
13I91I9( 
61736(2 

163515555 
5B5I49S1 
29115155 

741884516 
18624571 
38624423 

37115764 
13191191 
6151687 

143713311 
61165156 
296B3446 

216117151 
81741175 
39373166 

32981797 
13425953 
616829! 

s u b - t o t a l HSR CDH) | ' 62961(99 91316721 13131667 81611217 135325127 191816(7 75B94S43 124635572 17911983 53941691 95998766 13387515 

l e s s contingency ( I t HSR) CDHf I 1 1 1 1 9 1 1 9 1 8 9 9 

TOTAL HSR - DOUA CDHf ( [ \ ^ S > 5 ( ( 9 9 91316121 13131661 8IGI1217 135925121 19481817 7589(513 121635572 11911983 5394(696 9S99B26I 133875(5 

ZH COHCEHIRATE - COHIKCO COKTRACT 
Payable H t t t l Valut 
l e s s Total S a e l t e r Charges 
less Transport/Other 

1111 EXETIEIE 1 E I E E E I I I I & I I I E E S i l E t l l l l l E : ! 

l e t . * 
CDHf | 167928185 23(116(36 
CDHf j ' 63312951 86111972 
CDHf | >*31765191 1318753B 

59I1B921 
18681219 
9(73155 

[EE CE E I t t 1 E EI 

211513712 
73I8I7S2 
32155113 

[ E E E l E I I E E E E 

2761757(3 
9928(713 
13723816 

E 1 E 1 E E E E I E 1 1 

66122716 
21796466 
9S8914B 

EtlllIlEllEEE;iEElIXEtlAtin>:E»llltllEll|llllllllllIEl 

185925233 253391221 55116134 173377973 
68286128 92771925 2I3G6I6I 653852BS 
31963914 (3(57452 9532211 32819716 

E B B E E E E E l l B E E E E E E E E I I E l l E t 

237771976 5164(361 
18829951 195)1279 
14611111 9181313 

su b - t o t a l NSR CDHf |>> i72BS9G(( 119957166 21GG5647 9627751) 1331667IB 26637192 81775192 117162811 2571737? 75183471 II3S1I92S 2236673? 

less contingency ( I t NSR) CDHf 1 1 1 1 6 1 1 1 1 1 

TOTAL - ZN COHCEHIRATE MSI cdh/ 111957166 2I6GSS11 96277517 133165718 2863719? 81175192 1171623(1 25217372 75183(71 1131(6925 22356732 

PR CDHCENTRAIE - ASARCD CONTRACT 
Payable Hetal V a l u t 
less Total S a e l t e r Charges 
less Transport/Other 

A oi i F r r T i m T • • I T r r r aj • • n • • 

1 . 
CDKt/OHI | ' 2611(919 
CDNJ/ORt | -12699916 
CDHf/ORT | 1 ( I 9 9 I I I 

11199(71 
1798(762 
5817171 

8II769I 
12(4694 
13634GI 

31337016 
12698916 
1188681 

19191311 
17981762 
5916238 

9G2122B 
424(694 
1396153 

78116151 
12698916 
111(288 

((137659 
179B4762 
5871323 

889B833 
4244691 
1383622 

26675615 
13131618 
1239293 

11195165 
11595671 
6113771 

8216618 
4391593 
1(15736 

s u b - t c t a l NSR CDHf | S ^ 9 3 I 6 B 9 3 16611(88 2II153G 11419989 21561311 399I4B1 11912917 21281571 3271517 9311511 1G595921 2399351 

less contingency ( I t HSR) CDHf 1 1 1 1 1 1 1 ! 1 1 1 8 

TOTAL - PB COHCEHIRATE HSR 

TOTAL NSR - HIKE 
t i i i l t i i i k i E i i i E t i f i i E i i i i i i r i E i i i i 

CDNK 
CDHf 

• M l t l E I I 

| 161168923 
I t l t t C E L B E E E B I 

16617188 

265136251 
C •; B B3 33 1 3 E 3 I 

21I453G 

13556163 
BfEEBB33ES£EB 

14(19989 
bBBEBBCZEoTi-: 

221199129 
E 3 3 E t E E E E l • I 

21S6I3I1 

3(6315329 

3961181 
E l t f t f n i K E i 

59785869 
E E I E I E I E I E E E 

11912917 

197161616 
• E l E t E E E E E E E 

21281574 

315125319 
E • • T 3 •aaaiMI BT • 

3776517 
E E t l l E E I E t E E 

5265421? 
B • • • • • BBBiTfM • 

9311511 
I E E E E I E E I E E I 

165517266 
E E E I I I E E E E E E 

1G59592I 

76371(388 
B l t l t E B E B E B I 

2399351 
E E f l l f l B V E f l f l f l B l 

(51(7618 
E 1 E E E E I E I I I S E 



APPENDIX "D" 
NET SMELTER RETURN CALCULATIONS - HOLE X HOLE 



f i l e : r e d n s r l SAK Contract 6asis[Neu Oeua terras).flecovery iaproved approx 2 U v e r past, 13-Nay-91 

REDFERN - TUISEQUAH CHIEF - und i l u t e d RE0NSR1 PRODUCTIOH/FEED GRADE SCHEDULE 
|A/B Lens A/8 Lens A/9 tens A/8 Lens A/B Lens A/9 lens A/B Lens A/B Lens A/9 lens A/9 lens A/8 Lens A/B Lens 
|IT-1 87-S 88-2 88-3 88-1 88-5 88-7 88-8 89-12 89-15 B9-16 89-18 

Units |feas P r i c e s Feas P r i c e s Feas P r i c e s feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s feas P r i c e s feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s 

NOTES: 1) - Undiluted grades used as i t i s f e l t that past experience i n d i c a t e d that higher grade areas(stopes) could be d e l i n e a t e d . At t h i s stage, I a i aore i n t e r e s t e d 
i n d e t e r i i n i n g the a i n i a u a aineable tonneage required to take t h i s thing go. Then Alex and Ian can evaluate the p r o b a b i l i t i e s of i t being there w i t h i n e i t h e r 
the c u r r e n t l y defined " G e o l o g i c a l Reserve' or in the property. 

2] - I an concerned that i n the wider areas the rock c o n d i t i o n s w i l l be negative. Ue did not see l a a e d i a t e HU/FW core but Hines Inspector Reports and S i d Coainco 
reports Indicate that caving occurred uneontrollaby below S H I f t l e v e l . Above t h i s , ( a a j a r i t y of old workings), the tons/vert. f t . i n d i c a t e s a qu i t e narrow a i n i n g 
width. Therefore,the shrinkage stops s t a b i l i t y was okay. The reason they have so aany tons now i s the auch wider zones being p r e d i c t e d . 
Therefore, we aust be cautious as I suspect that c u r r e n t l y defined tons are probably S i t to lilt higher than aineable tonnes at previous grades 

S E X J l l B l l B I E l l l l l I l l ; • it £3 • fiat l a i i i i i z i s i i B i i i i i m s 
1 

• Z ~ ^ :••-::- = - ~ r r. r. ̂  . saE=srsf B I E E E E n a i B E E S Z E B E ZEBZH S E E : ] 3 I B E : 

MIL FEED SCHEDULE 1 
1 
1 

I 

| FEED GRADES Cu t I 
| 1.37 1.31 l.GI 3.36 l.GI 1.72 1.72 5.11 2.23 1.78 1.68 I.B7 | 

Zn t | 8.11 6.13 11.63 2.46 3.36 1.19 S.IG 3.13 ; 3.79 7.92 8.19 11.87 | 
Pb t | 2.78 1.18 1.65 1.21 9.69 1.63 1.26 l.ll 9.48 1.13 1.36 2,15 | 
Ag l / t | 223 BS 61 SS 61 51 93 63 46 29 245 1J8 | 
Au g/t | 6.34 2.41 1.51 2.78 2.23 1.27 1.92 2.85 1.17 1.61 2.95 7.78 | 

| TONNAGE HILLED | 111199 
t 

111191 m i l l m m m i l l n u n H U H m m m m H U H m m H U H | 

I 1 C S I I I 
I 

• I B I f l B I I C l B I I I l l l l l l l E a m i s E i E E • a t ̂ ataaa jiaaETJias U B I E I J E : • a a u u t t E i H • u a a a a a a e a a a a a S T B E i f l D B = BBB 2 I S f E t l l l B B 



F i l e : r e d n s r l SAX Contract BasisfNeu Ooua terras).Recovery iaproved approx 2Sovcr past, 13-Hay-91 

|REOFERH - TULSEQUAH CHIEF - undiluted 8E0NSR1 HETAL PRICES • NET SHELTER RETURNS 1 

A/B lens A/B Lens A/B Lens A/8 Lens A/9 Lens A/B Lens A/B Lens A/B Lens A/8 Lens A/B Lens A/B Lens A/B Lens | 
B M 97-5 8B-2 88-3 88-4 88-5 88-7 88-8 89-12 89-15 89-16 B9-18 | 

Units 
• 3 E a n a i i i i i n : 2 : : 

Feas P r i c e s 
a B = = a i E E a l l n 

Feas P r i c e s 
l a B i a s a s s a a r ; 

Feas P r i c e s 
• • m i i n i f u 

Feas P r i c e s 
a a a a i a a i 

Feas P r i c e s 
ELStBaBLEE-EfEEISLXfl 

feas P r i c e s 
a : : i : ^ n : c 3 : : 

Feas P r i c e s -
E E E E E E E E a E E E l 

Feas P r i c e s 
E f l a E a s a a a s = ; 3 

Feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s | 

| HETAL PRICES | 
| Cu BSI/lb l.SS 1.95 I.9S I.9S 1.95 1.95 1.95 9.9S 1.95 1.95 1.95 1.15 | 
1 ?n u s t / l b l.SS 1.55 1.55 1.56 l.SS l.SS 1.55 l.SS 1.55 1.55 1.55 1.55 | 
| Pb u s e / i t 1.31 1.31 1.31 9.39 1.31 1.31 1.38 1.31 1.31 1.39 1.31 1.31 | 
1 M USJ/ci 1.11 1.11 4.11 l . l l (.11 4.11 l . l l 4.31 4.11 1.11 l . l l 4.11 | 
| Au USJ/oz 375.11 375.11 375.11 378.11 37S.II 37S.II 375.11 375.11 375.11 375.11 375 . I I 375.11 | 
| Sb USt/lb 1.71 1.71 1.71 9.71 9.71 1.71 1.71 1.71 1.71 1.71 1.71 1.71 | 
1 J J i : : : j J U J i ; : i - . i ; ; t ; : i : i i i i i ; j J j ; j i i J J j : i : i i : •>•• XXEETIXEIXXEfEEffl B E i i a s a s a a a E a s a a a a a s a a E a a s 3»Et«ai Era Bern BIBIBfl MflagBjTSBfl»BEl 

1 COPPER-SILVER COHCEHIRATE SALES DISTRIBUTION 1 

| TO DOUA. JAPAN t l l l . l l l l . l 111.1 l l l . l 119.1 l l l . l l l l . l 191.1 l l l . l l l l . l l l l . l l l l . l | 
| TO S6R, BELGIUM % l . l l . l l . l l . l l . l l . l l . l l . l l . l l . l l . l l . l i 
i : i i : 3 & : : 2 : : i 3 i i i i i i E : i i n i i l t l k l l i i I l t i l : i 3 3 I ; K t t l B l t l l t t l l • a ^ s x s a x a i i a a : : ; ; a s l a a l l l .............. ............. : : ; 2 : = 3 E I * E I 1 •BBSSBtSSBtjflEflESI ™ 

(EXCHANGE RATE CDHf/USf 1.1SII 1.1511 1.1511 1.1511 1.1511 1.1511 1.1511 1.1SM 1.1511 1.1511 1.1511 1.1511 | 

|CDKSUNER PRICE IHDEI (CPI) PBIHTS 15/. 2 167.2 157.2 157.2 157.2 157.2 157.2 157.2 157.2 167.2 157.2 167.2 | 

[COKIKCO LABOUR - ZIHC CDHC COHt/SOT 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 71.21 | 
j =Ja aaa, a-a = aa = = i i £ = l a x M a n = = = •••••MMIIIMlMlMtMM ±****** a •BMflMBEkaaflEa;fcBBTiBt«EiMa a a a a a a a a s E i E i a E i a x a a i a a i i E i i i E i a a : ............. • U I M H H M M i a i 

|MET SHELTER RETURHS ! 
| Cu-Ag Cone COR ( 49 18 3 22 16 11 16 25 11 8 33 25 | 
| Zn Cone CDH 1 31 23 44 11 II 16 21 13 1* 29 33 46 | 
{ Pb Cone CDH ) 1 3 1 3 3 2 3 3 2 2 ( 5 1 
| Au Cone CDH { 21 9 1 11 9 S 7 11 1 6 11 11 
| Total Het Sae l t e r Return CDH f 91 15 19 36 33 28 39 41 27 39 12 76 | 

IUHIT SHELTER RETURNS ! 
j Cu-Ag Cone CDHl/tonne t i l l e d 48.54 18.28 3.49 27.32 16.11 9.87 16.11 24.56 11.95 8.21 33.IB 25.15 j 
| Zn Cone CDHt/tonne a i l l e d 31.17 23.16 13.81 11.IS 13.76 16.13 19.62 13,11 11.19 29.35 32.57 45.69 | 
| Pb Cone CDHt/tonne t i l l e d 8.16 3.21 1.27 3.17 2.77 1.81 2.96 3.27 1.61 1.61 6.46 5.12 | 
1 Au Cone CDHt/tonne t i l l e d 21.73 9.31 1.92 11.39 8.31 1.75 7.18 11.65 1.36 6.13 11.13 11.39 | 
| Total Unit Returns CDHl/tonne t i l l e d 111.91 53.64 51.43 (5.91 (1.37 32.48 1S.BG 51.59 31.36 15.19 83.24 66.15 | 



Fill; r e d n s r i SAM Contract Basis(Aeu Ooua teras}.Recovery improved approx 2tover past, 13-Kay-ST 

|REDfERH - TUISEQUAH CHIEF - undiluted REDHSR1 CONCENTRATE DETAILS - SHEET 1 1 

| A/B lens A/B Lens A/B Lens A/8 Lens A/B Lens A/8 Lens A/B lens 1/8 Lens A/8 Lens A/B Lens A/S tens A/B Lens | 
j B7-1 87-S 88-2 88-3 8S-I 98-5 88-7 88-8 89-12 89-15 B9-16 89-13 | 
1 Units Feas P r i c e s feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s Feas ' r i c e s Feas P r i c e s | 

|METAL 0ISTRI8UTI0HS TO CONCENTRATES 
£aaBBiE>i = : a a i 

1 

| Cu-Ag Cone Cu 1 n. I I 79.11 73.11 79.11 79.11 79.11 79.91 79.61 79 .11 79.11 79.11 79.11 | 

| Zn ! 11.Bl 11 .11 11 .11 11.11 16.91 11.11 11.11 11.11 11.11 11.11 11.11 11.11 | 
| Pb ? 13.11 13.61 11.11 13.11 13.11 13.11 13.11 13.11 13.11 11.11 13.11 13.11 j 
j Ag 1 68.II 6B.II 6B.II 63.11 6B.II 68 .11 68. I I GB.II 68 .11 68.11 68.11 68.11 | 
1 Au 1 33 .11 39.61 39 .11 39.11 39.11 39 .11 39 .11 39 .11 39 .11 39 .11 39 .11 39.11 | 

| In Cone Cu 1 6.11 5. I I 5.11 5.11 S . l l S . l l S . l l S . l l 5.11 S . l l 5.11 5.11 | 
| Zn 1 76 .11 76.11 76.11 76.11 76.11 76.11 76.11 76. II 7G.II 76.11 76.11 76.11 | 

Pb 1 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 5.11 6.11 j | Ag 1 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 | 
J Au 6 .11 6 .11 6.11 6.11 6.11 G . l l 6.11 6.11 6.11 6.11 6.11 6.11 | 

| Pb Cone Cu 1 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 | 
j Zn 1 3.11 3.11 3.11 3.11 3.81 3.11 3.11 3.11 3.11 3.11 3.11 3.11 | 
| Pb 1 71 .11 71.11 71.11 71.11 71.11 71.11 71 .11 71 .11 71.19 71.11 71.11 71.11 | 
j Ag 1 11 .11 14 .11 11 .11 11.11 14.11 14 .11 14.11 11 .11 14.11 11.11 14 .11 14.11 | 
J Au 1 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 | 

| Au Cone. Cu l . l l l . l l l . l l l . l l l . l l 111 l . l l l . l l l . l l l . l l l . l l l . l l | 
| Zn 1 l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 
| Pb i l . l l l . l l l . l l l . l l l . l l t . l l l . l l l . l l l . l l l . l l l . l l l . l l I | Ag 1 l . l l I I I l . l l l . l l l . l l 1.91 l . l l l . l l l . l l l . l l l . l l l . l l | 
1 Au i 73 .11 Z 9 . l l 29 .11 29.11 29.11 23.11 29.11 29 .11 29.11 29.11 29.11 29.11 ! 

j T a i l i n g s cu 9.11 9.11 9.11 9.11 9.11 9.11 9.11 9.11 3 .11 9.11 9.11 9.11 | 
| Zn 1 11.11 11.11 11 .11 11 .11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 | 
| Pb 1 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11 .11 11.11 11.11 11.11 11.11 | 
| Ag 1 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12 .11 ' 12 .11 12.11 12.11 12.11 | 
t Au 21 .11 21.11 21.11 21 .11 21.11 21.11 21.11 21 .11 21.11 21.11 21.11 21.11 | 
I i i i i i u i i B S f i s a a x • I I I I I I l l I I I I I B I I I I l I I I B I I I I B I : I a i a a i t a B a a a a i ••RRRRRRIRNR ••tfSalSflEJtSfltaiai a a a a a a z a a a a a a B i E X B B B i B B B a a E : i E B a s i : a ; a i a a a h i t i a a a a a a aiESSBEEEaaEa = : = - = nusaa 
jHOlSIURE CONTENT 6.1 6.1 6.1 6.1 6.1 6.9 6.1 6.1 6.1 6.1 6.1 6.1 | 
= -. = = = = ==--•zZ-zz-r; acaaaajtaaaaai a i i c a i i i i i i : ! a a a i f l f l B f l i i B a a a a a E a a a a a a i a B a a a a a a a a ^ i T B B B a i B s m ; ; , B ; ± = I C B B B I B I I B B 3 I E B £ B B 3 E E E i E i i E f l B B a a a a r r a i t a i a a z i a a B E B E 1 t E i a a a a ia=t= 
|CONCENTRATE TONNAGES ( OHT ) 
| Cu-Ag Cone onnes S1S3.8 4928.1 1919.6 11521.1 2791.8 2719.6 2713.6 18961 .1 833 3.S 2931.3 2559.1 3272.9 | 

| Zn Cone onnes 11259.3 BIB6.7 16360.1 3462.2 4728.9 5897 .1 7121.S 1261.1 5334.1 m i s . 9 11526.7 16715.9 | 

{ Pb Cone onnes 4324.1 1681.1 2111.1 326.7 933 .3 981.1 1961.1 281 .1 716.7 1757.9 211S.6 3361.1 | 

| Au Cone onnes 46 .1 17.1 3.7 21.1 16.2 9.2 13.9 21.6 8.5 11.7 21.1 21.1 ! 

| T a i l i n g s onnes 79217 84888 79298 91G7I 92127 91115 88196 76175 86522 B129I 83778 76611 | 

http://Z9.ll


F i l e : redjisrJ. SAN Contract BasisfNeu Ooua terns).Recovery inproved approx Stover past, 13-Xay-ST 

| ft £ 0 F E R K - TULSEQUAH CHIEF - undiluted REDHSR1 CONCENTRATE DETAILS - SHEET 2 I 

A/B Lens A/B lens A/B Lens A/B Lens A/B Lens A/B Lens A/B Lens A/8 Lens A/B Lens A/B Lens A/8 lens A/B lens | 
87-1 91-5 88-2 88-3 88-1 88-5 88-7 88-8 89-12 B9-1S 89-16 89-13 | 

Units Feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s feas P r i c e s Feas P r i c e s feas P r i c e s Feas P r i c e s Feas P r i c e s Feas P r i c e s feas P r i c e s Feas P r i c e s | 
n a i a a s i i f aaasastaaa •»....... a a a a a a a i a a a a i •.»»•>.••• .....HXH...3 3 a : n a s i : a a : a •S..3SSS3.33 a a s a a a a a a a a a a a a a a a a a a a a a a i B n a E a s a a i i asasEazEzaaaiEal 

|CflHCEHTRATE GRADES (Paya l i e s ) | 
| Cu-Ag Cone Cu (f i x e d ) t 21.11 21.11 21.11 21.11 21.11 21.16 21.11 21.11 21.11 21.11 21.11 21.11 j 

Zn Calc) t 1S.S2 12.21 61.62 1.69 11.54 15.47 18.68 l.GI 4.52 26.65 32.12 36.27 | 
Pb Calc) t M l 2.8S 11.51 1.19 3.41 3.12 6.15 1.12 1.74 5.11 6.91 8.59 j 
Ag Calc) 9/t 2919.33 1171.23 2139.68 256.88 1919.99 1291.11 2332.61 225.12 369.62 667.11 6513.63 3711.11 | 
Au Calc) 9/t 19.(1 18.99 11.15 7.16 37.87 18.27 27.61 S.SS 5.42 21.12 14.95 33.19 | 

| Zn Cone Cu (Calc) t 1.61 1.77 1.16 5.57 1.81 1.61 1.51 5.91 2.19 1.36 1.29 1.26 | 
Zn Fined) t 51.91 54.11 54.11 54.11 54.11 54.11 54.11 51.11 54.11 51.11 54.11 51.11 | 
Pb Calc) t 1.49 1.76 1.57 1.36 1.76 9.64 1.16 1.25 1.54 1.62 1.71 1.78 | 
Aj Calc) 9/t 118.25 61.11 22.12 95.16 81.78 52.33 78.28 88.2B 51.29 15.71 128.14 64.13 | 
Au Calc) 9/t 3.IB 1.71 1.19 4.81 2.83 1.29 1.62 1.11 1.31 1.88 1.53 1.11 | 

j Pb Cone Cu (Calc) t 2.22 5.46 1.48 82.71 4.58 8.14 2.57 126.11 21.91 3.11 2.25 1.81 j 
Zn Calc) t s . s s 11.77 14.47 22.59 11.Bl 12.33 7.74 32.16 15.23 13.35 11.61 11.61 | 
Pb Fixed) t 15.16 45.11 45.11 45.11 45.11 45.11 45.11 15.11 45.11 IS. I I 45.11 46.11 j 
Ag Calc) 9/t 221.16 718.55 351.37 2351.96 966.83 734.68 663.66 3137.16 954.99 229.37 1629.13 742.84 | 
Au Calc) 9/t 8.57 1.28 51.11 14.33 7.77 5.BG 61.98 9.37 5.51 9.36 1.96 | 

| Au Cone Cu (c a l c ) t 1 1 1 l . l l 1.91 l . l l I I I l . l l l . l l l . l l l . l l l . l l 1.91 l . l l | 
Zn Calc) t l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l I . I I E 
Pb Calc) X l . l l l . l l l . l l l . l l l . l l 1.19 I I I l . l l I I I 9.11 I I I l . l l | 
Ag Calc) ! / t l . l l l . l l l . l l l . l l l . l l l . l l l . l l 1.11 l . l l l . l l l . l l I . I I | 
Au Fixed) 9/t l l l l . I I 4111.11 t i l l . I I 4119.11 1111.11 1111.19 4111.11 1111.11 t i l l . 1 1 t i l l . I I 1111.11 i i i i . i l | 

| T a i l i n g s Cu (Calc) t 1.16 1.14 1.16 1.43 1.16 1.17 1.17 1.S9 1.23 1.16 1.17 I . I I | 
Zn Calc) t 1.11 I.7B 1.61 1.33 1.11 1.51 1.53 1.44 1.49 1.12 1.18 1.71 | 
Pb (Calc) t 1.39 1.14 1.22 1.13 1.17 1.16 1.16 1.13 1.16 1.15 1.18 1.31 | 
Ag Calc) g/t 34 12 9 6 6 7 13 11 5 4 35 - 28 | 
Au Calc) g/t 1.61 1.57 1.13 I.6B 1.18 1.28 1.14 1.71 1.27 1.33 1.71 1.72 j 

a a i i i a a i i i i i i i i i a a a a a a a a n a a i a a a m • i i a a E e i s i a a a l a a a a a i i i a i i l B l = 9 a » t U 3 a a n a a a a a a a i i i ; B i a a a a s i f l a a a i • » • * « * = „ , . ............. • u t a i i m t t i a a a a a a a a a a E s a a a a a a a B a a a a a : a E i a a a a s B a a i : aaaa33BLE3SXt.E3l33ES 
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F i l e : rednsr2 SAN Contract 8asis(Heu Ooua tens). R e c o v e r y improved approx 2tover past, 13-Ray-Jl 

SEOFESN - TULSEQUAH CHIEF - un d i l u t e d PHOOUCTION/FEEO SHADE SCHEDULE 
|A/B Lent A/a Lens A/B Lent A/8 Lens A/B lens A/8 lens A/B Lens A/8 Lens A/8 Lens A/8 Lens A/B Lens A/B Lens 
| I M IJ-S 88-2 88-3 8B-4 88-8 B6-7 BB-B 89-12 89-15 89-16 B9-1B 

Units j f e a s +21* Pr Feas * 2 l t Pr Feas +21* Pr feas +29* Pr Feas +21* Pr Feas +21* Pr Feas +29* Pr feas +21* Pr Feas +21* Pr Feas +21* Pr feas +29* Pr Feas +29* Pr 

H9TES: 1) - Undiluted grades used as i t i s f e l t that past experience i n d i c a t e d that higher grade areas(stopes) could be deli n e a t e d . At t h i s stage, I at more i n t e r e s t e d 
i n determining the minima aineable tonneage required to sake t h i s thing go. Then Alex and Ian can evaluate the p r o b a b i l i t i e s of i t being there u i t h i n e i t h e r 
the c u r r e n t l y defined "Geological Reserve 1 or i n the property. 

2) - I a i concerned that i n the wider areas the rock c o n d i t i o n s w i l l be negative. Ue d i d not see l a i e d i a t e HU/FW core but Nines Inspector Reports and Old Coainco 
reports i n d i c a t e that caving occurred uncontrollaby below 5411 f t l e v e l . Above t h i s , ( a a j o r i t y of old workings), the t o n s / v e r t . f t . i n d i c a t e s a quite narrow a i n i n g 
width. Therefore,the shrinkage stope s t a b i l i t y was okay. The reason they have so aany tons now i s the ouch wider zones being p r e d i c t e d . 
Therefore, we i u s t be cautious as I suspect that c u r r e n t l y defined tons are probably 51* to 111* higher than aineable tonnes at previous grades 

••••ait aaaaaaaaaaaaaaa 9 3 = l l S 1 3 = E a f l n i l D I I i i i m o i i E i : I I I B a a S S E E E E S IBNNNNNI E I E E E ? : E E > I ; E E E E ••••aaaaaaa •••••••••*•• •aaaaaaaa 

Kill FEED SCHEDULE ! 
| FEEO GRADES Cu 1 1.37 1.31 1.51 3.86 1.61 1.72 1.72 5.14 2.23 1.78 1.68 1.87 

Zn X i 9.11 6.13 11.83 2.46 3.36 (.19 5.16 3.13 3.79 7.82 B.19 11.87 
Pb X i 2.7B 1.19 1.55 1.21 1.61 1,63 1.26 1.19 I.4B 1.13 1.36 2.15 
Ag 9/t i 223 85 61 55 61 51 93 63 16 29 2IG 178 
Au 9/t I G.34 2.11 1.61 2.78 2.23 1.27 1.92 2.65 1.17 1.61 2.95 2.7B 

| TOHHAGE RILLED nun mm nun nun H U H linn nun H U H mill mm mm nun 
S l i E l B t t l l l l l l m i i i i i i i l l t l l x l l l l l l l l l l l l I l l l l l t l l l l S l > ; : 3 i E 2 E 3 i : i i E E E E E E E I I 3 E : : E 3 E U l i t l l l S E l • • • • l u m n MXEEKtsaaBBaaaaaa 



file: r e d n s r l SAN Contract Basis(Neu Ooua t e n s ) . R e c o v e r y i i p r o v e d approx 2tover past, 13-Hay-91 

|AC0FESHI - TUISEQUAH CHIEF - undiluted HETAL PRICES - RET SHELTER RETURHS 

1 A/B Lens A/B Lens A/8 Lens A/B Lens A/8 Lens A/8 Lens A/B tens A/B Lens A/B lens 1/8 Lens A/8 Lens A/B lens 
81-1 87-5 98-2 88-3 38-1 B8-5 88-7 6B-8 89-12 89-15 89-16 89-18 

i 
| i i i i i = i E s i : i a i i ; i i l i l l l l l l i B 

Units Fees +2lt Pr Feas +21t Pr 
a a i i a : i 3 a a i E a a a a s i E s t t l a t l l 

Feas * 2 l t Pr Feas +2lt Pr 
=Ma*=*=:taMija 

Feas +211 Pr Feas +2U Pr 
: - j ; : 3 2 i : : ; : i c : ; ; : - ; i : : : - : 

Feas +211 Pr feas »2lt Pr 
t a K a a a a a 

Feas +2lt Pr Feas +2lt Pr Feas 
E s i t f l t t a a a i i E 

+2lt Pr 
E E s a a a a i 

feas +21t Pr 
a i a a s q i t e t c f a 

1 
iHfTAl PRICES 
1 Ct USf/lb 1.11 l . l l t . l l 1.11 1.14 1.14 1.14 l . l l l . l l 1.11 1.11 l . l l 
1 2n USt/lb 1.66 1.66 1.66 1.66 1.66 1.66 1.66 1.66 1.66 1.66 1.66 1.66 
1 F> HSt/lb (.36 1.36 1.36 1.36 1.36 1.36 1.36 1.36 1.36 1.36 1.36 1.36 
1 *9 US Wo I (.Bl 4.11 4.81 4.81 1.81 4.81 l . B I 4.81 4.81 l. B I 4.BI 4.81 
1 Au ISf/01 (SI . I I (SI. I I 451.11 151.11 451.11 451.11 151.11 451.11 451.11 (51.11 451.11 (51.11 
1 Sb u s f / l b 1.84 1.84 1.64 1.81 I.B4 1.84 1.84 1.84 1.94 l . 8 ( 1.81 I.B4 
J a i 3 3 i i n i a i o i j ± i i i i i a i i t i » j a a s a a a a a i a a a •-• = = = = - = -----s a B i i ^ i E E s a a a a a a a a i E a a l a l f l l l E i a a a g a a f l a a aas Z E i i a a a E E EEI a i i a a a i B l I l t f l l i a E E B 

i 
|COPPER-SILVER CONCEKTHATE SALES DISTRIBUTION 
I 
| TO OOUA, JAPAH 1 l l l . l l l l . l l l l . l l l l . l l l l . l 161.1 l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l 
j TO S6N, BELGIUM t l . l l . l l . l l . l l . l l . l 1.1 l . l l . l l . l I . I l . l 
1 
| Z l B X 3 1 1 H I E Z X B B a E l l l X 3 l l l l 9 <ua=icaLB3aiaE9==:ai=a = •re «it ft s a E i i a a i B a a a a i a a & t E i a a a a a i S E = i = = ; n a t i » : « — - - « » — — EE E£ E Ej JES S a =BtatESEai:iinaBa E E E E l a a a a a a a a a a a i 

1 
lElCHANGE RATE CDHt/US) 1.1511 1.1511 1.1511 1.1511 1.1511 L.16II 1.1SII 1.1611 1.1511 1.1511 1.1SII 1.1SII 

jCDHSUNER PRICE INDEI (CPI) POINTS 157.2 157.2 157.2 1ST.2 157.2 157.2 157.2 157.2 157.2 157.2 157.2 157.2 
1 
| COMINCO LABOUR - ZINC COHC CON1/SDT 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 

I 
I NET SHELTER RETURNS 
I Cu-Aq Cane CDH 1 I 6412158 2712193 G971S3 3998914 2167629 1(71176 2239321 4665986 2187861 1318168 4326131 3435GI7 | 

Zn Cenc CON 1 | 4473316 3161681 5797766 1141231 1117271 211896 3 2591248 171(941 • 19157(2 3S86I4G 4289858 6I3GII8 < 
Pb Cone CDH 1 | 1285651 131211 3IIS6S 391719 391931 277642 477419 411731 243914 239826 912113 912369 | 
Au Cone CDN t | 287U92 1986337 232799 1257117 1118797 574233 969118 1289156 S27679 729139 133(715 1257117 
Total Het S a e l t e r Return COH t I 12171153 6252985 6795484 5831861 1366833 38672B1 S3I599B 6792656 (247513 5SI434I 9528111 11283975 

UNIT SHELTER RETURHS ! 
Cu-Ag Cone CDHt/tonne B i l l e d | 64.12 27.12 6.97 39.99 21.68 11.71 22.31 46.56 21.8B 13.18 43.26 31.36 | 
Zn Cone CDHt/tonne s i l l e d | 41.73 31.61 57.93 11.11 18.17 21.19 2S.9I 17.IS 19.16 39.86 42.91 61.36 
Pb Cone CDNt/tonne a l l i e d j 17.86 1.91 3.11 3.91 3.92 2.78 4.77 4.12 2.44 3.11 9.12 8.12 
Au Cone COHt/tonne a l l i e d | 28.71 11.86 2.33 12.57 11.19 5.74 9.69 12.88 5.28 7.29 13.35 12.57 
Total Unit Returns CDHt/tonne t i l l e d | 151.42 73.39 71.28 71.99 53.76 44.42 61.75 81.81 47.75 62.31 118.63 115.41 

1 • * - 1 3 * 3 E H i a E E i a B I f l E E a E!IE(HE|EOIt31|El3£|EEEtE{ECS: BEE 3 • 3 • El • B ~ I V 1 EE • E^E|EIEZ.£J1EJJE-EE2E SI EE • JC • — Jif.£;3!3> — 311—J 3 i — — S 3 • ' 17 j: 3 £ ̂ a l a l E J I l I E 9 — — — £ J • • — ; - ̂  ' - 3 * — EEEJEEElEIErilS I — t - - B : E B E E B f l a 3 B a E a a 3 E f l E | l | | I I H a B l a a i l e i 3 | 3 I B a t E B S a B t l I I I • BS E E! a EL ET S 



file: rednsrZ SAK Contract Basis(Meu Doua terras).Recovery improved approx Zlover past, 13-Hay-91 

RED FE A HI - TULSEDUAK CHIEF - undiluted CONCENTRATE DETAILS - SHEET 1 

A/B lens A/B Lens A/8 Lens A/B lens A/B lens A/B lens A B lens A/B Lens A/B Lens A/B Lens A/8 Lens A/B Lens | 
B7-1 B7-S 88-2 88-3 88-1 88-5 8f -7 88-8 83-12 89-15 89-16 B9-18 | 

Units Feas +7lt Pr Feas t i l l Pr Feas t Z I t Pr Feas +211 Pr Feas +2lt Pr Feas +2U Pr feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +2U Pr | 
1 t s i i i t c a i i i t t t i u B l 3 B 3 a : a s i ; t : : : - . " . - i ; : z : : - r I S S H a a M B t t t f l i = z - -- - • - ^ r 3 3 B B I B 8 3 3 3 3 3 3 3 B B q 3 3 l I 3 3 S 3 t l . aaaaaaaaaaa 3333IBIB3B311 3 B i i i B B » a i a a aanjEEtBaaaarSEsa 

= - z r.-T. I 
jNETAl DISTRIBUTIONS TO CONCENTRATES | 
| Cu-Ag Cone Cu 1 7 J . I I 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 | 

Zn X 11.11 11.11 11 .11 11.11 11.11 11.11 11 .11 11.11 11.11 11.11 11.11 11.11 | 
Pb 1 13 .11 11.11 13.11 13.11 13.11 13.11 13 .11 13.11 13 .11 13.11 13.11 13 .11 | 

»« X G 9 . l l 68 .11 G 8 . l l 69 .11 68 .11 63.11 68 .11 6B.II 66.11 69 .11 68. I I 68 .11 | 
Au X 39.10 39.11 39.91 39.11 39 .11 39.11 39 .11 33 .11 39.11 39.11 39 .11 39 .11 | 

| Zn Cane Cu 1 S . l l S . l l S . l l S . l l S . l l 5 .11 S . l l S . l l S . l l 5.11 5.11 S . l l | 
Zn X 76 .11 76.11 76 .11 76.11 76 .11 76.11 76 .11 76 .11 75.11 76.11 76 .11 76.41 | 
Pb X 6.11 6.11 6.11 6.11 G . l l G . l l 6.11 6.11 6.11 6.11 6.11 G . l l | 
Ag X 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 G . l l | 
Au X 6.11 6.11 6.11 G . l l 6.11 6.11 6.11 6.11 G . l l 6.11 6 .11 6.11 | 

j Pb Cone CU X 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 | 

U X 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 | 
Pb X 71 .11 71.11 71 .11 71.11 71.11 71 .11 71 .11 71.11 71.19 71.11 I I . I I 71 .11 | 
Ag X 11,11 11.11 11.11 14.11 14.11 14.11 14.11 14.11 14.11 14.11 14 .11 14 .11 | 
Au X 6.11 S . l l 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 | 

[ Au Cone. Cu X I I I l . l l 1.11 I I I l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l j 
In X l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 
Pb X l . l l l . l l l . l l l . l l l . l l l . l l 1.11 l . l l l . l l l . l l l . l l • l . l l | 
Ig X l . l l l . l l l . l l l . l l l . l l l . l l I I I l . l l l . l l l . l l I I I 1.91 | 
Au X 29 .11 29 .11 29 .11 29.11 29.11 29 .11 21 .11 29.11 29.11 29.11 29 .11 29 .11 | 

| T a i l i n g s Cu t | 9.11 3.11 9.11 9.11 9.11 9.11 9.11 9.11 9.11 9.11 9.11 9.H j 
Zn 1 | 11 .11 11.11 11.11 11.99 11.11 11.11 11 .11 11.11 11.11 11 .11 11 .11 11 .11 1 
Pb 1 ! 11.II 11.11 11.11 11.11 11.11 11 .11 11.11 11.11 , 11.11 11.11 11 .11 11 .11 j 
Ag X 12.11 12.11 12.11 12.11 12.11 12.11 12 .11 12.11 12.11 12.11 12.11 12.11 | 
Au X | 21.11 21.11 21 .11 21.11 21.11 21.11 21 .11 21.11 21 .11 21 .11 21.11 21 .11 | 

l C t a a i f l r j a a a j E a n H i E i E I E I I £ E E : J • E J l I E i a i l E l I • U I • Bl 3 BE BIS-EEn|| 9|fl[ Si Si I U N | | •1I333333E313B 1BBB333BBBB a i E I S B l B 3 B B B l E E l b l E E I I E E aazaaaaEtsjcaz;: I I I I I I E S U I I » t l » a a a a f l i 3 B 

|MOISTURE CONTENT X 1 6.1 6.1 G.I G.I 6.1 6.1 6.1 6.1 6.1 6.1 G.I G.I | 
E i a i i a a i i E i 3 I I S ! = E I • • = a = X B X E 3 saaaBLEjEsuatEJ i ta BEEta^nimaEtEsaB ataaBaaaaazBaaaaaaaazaaaEBf •aaasaaaaaaaaa = s a a a E j a c i = c • a a a a a i a i i E i a i i B a i i B B i i a a B B B B B B B B B B E a E B B E B B B l E B l l aaaaaaaaaaaaaa 

| CONCENTRATE TONNAGES ( ONT ) 
| Cu-Ag Cone tonnes | 6153.8 4928.1 1918.6 14521 .1 2294.B 2718.6 27IB.6 18961 .1 8389.1 2931.3 255B.1 3272.9 I 

| Zn Cone tonnes | 11259.3 8488.7 1636B.1 3462.2 172B.9 5897.1 7121.5 4261 .1 5334.1 11115.9 11526.7 15715.9 | 

| Pb Cone tonnes 1321,1 1688.1 2111.1 326.7 933.3 991 .1 1961 .1 281 .1 716.7 1757.8 2US.S 3361 .1 | 

| Au Cone tonnes | 46.1 17.4 3.7 21.1 16.2 9.2 13.9 21.6 8.5 11.) 21.4 21.1 | 

| T e l l i n g s tonnes | 79217 84888 79298 91671 92127 91115 8B196 7617S 86522 81291 83778 75611 | 

http://G9.ll
http://G8.ll


F i l e : rednsr2 SAM Contract Basis(Hew Doua tens},Recovery Improved approx 21over past, 13-Hay-91 

|REDFERN - TULSEQUAH CHIEF - undiluted CDHCEHTRATE DETAILS - SHEET 2 1 

jA/9 Lens A/B Lens A/B Lens A/B Lens A/8 Lens A/B Lens A/B Lens A/B Lens A/B Lens A/B lens A/B lens A/B Lens | 
- | 8 M 87-5 88-2 8B-3 88-4 S8-S 88-7 98-1 89-12 89-15 89-16 83-18 | 

Units I Feas +2lt Pr Feas +2lt Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +2lt Pr Feas +29* Pr Feas +211 Pr Feas +2M Pr Feas +2lt Pr Feas +211 Pr | 
i i a i l i t i i s a s i i n i i I I I I U • NBJtaaiazaa i i m u i • | U M I M U > I I Eaaaaasra a i ! t i » a i i a a B a a a aaaac l a i a i a a a a a i t i i n t u n n i n • • • n a a a x a a u i i i u i n n i n a a a a B a a a a a B l a a a a s f a B i l B i T t i 

(CONCENTRATE SHADES (Paya • l e t ] | j 
| Cu-Ag Cone Cu [f i x e d ) X 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 | 

Zn Calc) X | 1S.SZ 12.24 61.62 1.69 14.64 IS.47 11.61 1.61 4.62 26.65 32.12 36.27 | 
Pb Calc) X j 7.11 2.85 11.51 1.19 3.41 3.42 E.I8 1.12 1.74 5.11 6.91 1.58 | 
Ag Calc) 9/t | 2911.33 1173.23 2138.68 256.88 1919.99 1291.11 2332.61 225.12 369.62 667.41 (543.63 3714.14 | 
III Calc) 9/t j 48.11 18.99 11.46 7.46 37.87 18.27 27.64 6.85 5.42 21.42 44.95 33.13 | 

| Zn Cone Cu Calc) t | 1.61 1.77 1.16 5.57 1.61 1.61 I.S1 5.91 2.13 1.35 1.29 1.26 | 
Zn Fixed) X I 64.41 54.11 54.11 54.11 54.11 54.II 54.11 SI. 11 SI. I I 51.11 54. II 54.II | 
Pb Calc) X | 1.48 1.76 1.37 1.36 1,75 1.61 1.16 I.2S 1.51 1.62 1.71 1.78 | 
H Calc) 9/t | 118.76 ( l . l l 22.12 95.16 11.78 62.33 78.21 88.21 51.29 15.71 128.14 64.13 | 
Au Calc) g/t | 3.38 1.71 1.19 4.81 2.83 1.29 1.62 (.11 1.31 I.B8 1.53 1.81 j 

| Pb Cone Cu Calc) X | 2.22 5.46 1.48 62.71 1.53 S.14 2.57 126.11 21.91 3.11 2.25 1.81 | 
Zn Calc) X | S.3S 11.77 14.17 22.59 11.81 12.93 7.71 32.46 15.23 13.35 11.61 11.61 | 
Pb Fixed) X 4S . I I IS. I I 45.11 45.11 45.11 4S . I I 45.11 45.11 IS. II 15.11 45. I I 45.11 | 
Ag Calc) 9/t | 721.46 716.55 351.37 2351.96 966.83 734.68 663.66 3137.16 854.9B 229.37 1629.13 742.8( | 
Au Calc) 9/t | 8.84 9.57 1.28 SI.11 14.33 7.77 5.88 61.98 9.37 5.51 8.36 4.96 | 

| Au Cone Cu c a l c ) X | 8.48 l . l l l . l l l . l l I I I I I I l . l l l . l l l . l l l . l l l . l l l . l l | 
Zn Calc) X | 1.41 l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l j 
Pb Calc) t | 4.14 l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 
Ag Calc) g/t | l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 
Au Fixed) g/t | 4111.91 4111.11 4111.11 4111.11 4111.11 4111.11 l l l l . I I 4111.11 4111.11 4111.11 4111.11 l l l l . I I j 

| T a i l i n g s Cu (Calc) i | 1.16 1.14 1.16 1.43 1.16 1.17 1.17 4.59 1.23 1.18 1.17 l . l l | 
Zn Calc) t | 1.11 1.78 1.61 1.33 I I I I.S1 1.63 1.41 1.49 1.12 1.18 1.71 | 
Pb Calc) X | 1.39 1.14 1.22 1.13 1.17 1.18 1.16 1.13 1.16 1.15 1.18 1.31 | 
Ag Calc) 1 3* 12 9 1 8 7 13 11 ( I 35 28 | 
Au Calc) g/t | 1 6 1 1.67 1.13 1.68 L I B 1.23 1.14 1.71 1.27 1.38 1.71 1.72 j 

j l I E I l I l l I E i l t i t l l l l D E in c = s = a = = •aaaBaaaaaaaaaaaaa aaanaEZBBaanai a a a s i a c i i c a s a a B B t : a s s i a a I S B I B B a a t f l B B t a a a a a a a a 4aEar aaaaaaaaaaaa •aaaaaaaaaaaaa 



Fill: rednsr2 SflH Contract Basls(Neu Ooua t e n s ) . R e c o v e r y i i p r o v e d approx 2tover past, 13-Hay-91 

|8EBFE8H - TULSEQUAH CHIEF - undiluted CONCENTRATE DETAILS - SHEET 3 I 

A/B Lens A/B Lens A/B lens A/B Lens A/8 Lens A/B lens A/B Lens A/8 tens A/B Lens A/B lens A/B lens A/B Lens j 
87-1 87-5 88-2 88-3 88-1 68-5 BB-7 88-8 B9-12 89-15 89-16 89-18 ( 

Units Feas f i l l Pr +21* Pr Feas +211 Pr Feas + 2 H r Feas +2H Pr Feas +2lt Pr Feas t i l t r Feas +21* Pr Feas +211 Pr Feas +21t Pr Feas +211 Pr feas +211 Pr j 
| u u i » i H n m * a l i a s i s E s s a x i a a z E i i a : n : 3 i i : • a s n s m u s m i u n m i n a n S f E t l l l l l l l l l l l E E l l l I f 3 1 £ £ j 
|CONCEHTHAIE 6RADES (Panalty I t e i s ) j 
[ Cu-Ag Cone Pb l 7.1 2.8 11.6 1 2 3.1 3.1 6 1 l . l 1.7 5.1 6.9 8.6 | 

Zn IS.5 12.2 61.6 1 7 11.6 16.8 IB 7 1.6 4.6 26.7 32.1 36.3 | 
As 2.SI 2.51 2.51 2. 1 2.51 2.51 2. 1 2.51 2.51 2.SI 2.51 2.51 | 
Sb l.S 1.5 l.S 1 5 1.5 1.5 1 S 1.5 l.S 1.5 1.5 l.S | 
Hg / t 241.11 211.11 211.11 211. 1 241.11 211.91 211. 1 241.81 241.11 211.11 2(1.11 241.11 | 

| Zn Cone Fe l.S 1.5 1.5 1 S 1.5 4.5 ^ 5 4.S 4.5 4.5 4.5 4.5 | 
S10Z 2.81 2.51 2.51 2. 1 2.51 2.51 2. 1 2.51 2.SI 2.51 2.51 2.51 | 
1)1 1.(8 1.13 1.13 1. 3 1.13 1.1) I . 9 1.19 1.19 1.19 1.19 1.19 | 
en l . l IS 1.135 1.135 l . l 5 1.135 1.135 l . l 5 1.135 1.13$ 1.135 1.135 1.135 | 
Hg It 2SI.I 251.1 2SI.I 251 1 251.1 251.1 251 1 251.1 251.1 2SI.I 251.1 251.1 | 

I Pb Cone As L S I 1.51 1.51 1. 1 1.51 1.51 1, 1 1.51 1.51 1.51 1.51 L S I | 
Sb L S I L S I 1.51 1. 1 L S I 1.51 I. 1 1.51 L S I L S I 1.51 L S I | 
A1203 1.65 1.65 I.6S 1. 5 1.65 1.65 1. 5 1.65 1.66 1.65 1.66 1.65 | 
Fe S.I 6.1 6.1 6 1 6.1 6.1 6 1 6.1 6.1 6.1 6.1 6.1 | 
S 27.S 27.5 27.5 27 5 27 .5 27.5 27 5 27 .5 27.6 27.5 27.5 27.5 | 
Hg It 151.1 151.1 151.1 151 1 151.1 151.1 161 1 151.1 161.1 151.1 151.1 151.1 | 

j Au Cone. j 
? r AS 2.11 2.11 2.11 2. 1 2.11 2.11 2. 1 2.11 2.11 2.11 2.11 2.11 | 
? ? Hg < /t l l l l l l l l l l l l 11 1 l l l l l l l l H 1 l l l l l l l l l l l l l l l l l l l l | 
n t i 1 
t i t ? 1 

1 7 J ? ! 
i : i : i i i : i i i 3 i i : i > i i I t l l l l I i i i i i i n i i i i i i i i i i e i i i i i , i 3 E i i i i i i i i l i i : ] l l : l i 3 i : , i i i ) i 1 i l i i i i i ] ; , : I , I I , I ] I a I I I I . 1 : : : I : : : : : : 3 1 I 1 , , , t , , , : I . : : : . I : : : : : : : : : 3 I : : : I . 



F i l e : rednsr3 SAK Contract Basis(Heu Ooua terns),Recovery improved approx 2lover past, 13-Hay-91 

REDFEKK - TULSEQUAH CHIEF - un d i l u t e d PRQDUCTIBK/FEED GRADE SCHEDULE 
[A/3 lens A/B Lens H lens H Lens H lens H Lens H Lens H Lens H lens H Lens H Lens 

— |89-2I I I 89-13 89-15 89-18 88-19 89-21 98-22 91-23 91-21 91-25 
Units |FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES 

NOTES: 1) - Undiluted grades used as I t Is f e l t that past experience i n d i c a t e d that higher grade areas(stopes) could be d e l i n e a t e d . At t h i s stage, I a i nore Interested 
In d e t e n i n l n g the linliui aineable tonneage required to lake t h i s thing go. Then Alex and Ian can evaluate the p r o b a b i l i t i e s ef i t being there w i t h i n e i t h e r 
the c u r r e n t l y defined ' G e o l o g i c a l Reserve* or in the property. 

2) - I a i concerned that In the wider areas the rock c o n d i t i o n s w i l l be negative. Ue did not see i m e d i a t e HU/FU core but Nines i n s p e c t o r Reports and Old Conines 
reports Indicate that caving occurred u n c o n t r a l l a b y below SMI f t l e v e l . Above t h i s , ( e i a j o r i t y of old workings), the t o n s / v e r t . f t . I n d i c a t e ) a g u i t e narrou l i n i n g 
width. Therefore,the shrinkage stope s t a b i l i t y uas okay. The reason they have so iany tons nou Is the iuch wider tones being p r e d i c t e d . 
Therefore, ue t u s t be cautious as I suspect that c u r r e n t l y defined tons are probably 511 to L i l t higher than i l n e a b l e tonnes at previous grades 

HILL FEED SCHEDULE 
FEED GRADES 

TONNAGE KILLED 

Cu * 1.75 I . I I 1.13 I.G6 1.27 1.27 1.21 2.92 1.19 1.12 l . G I 
3.B5 S . l l 5.21 13.25 2.11 11.35 S . l l 9.19 5.43 2.23 5.31 

pb » 1.13 I . I I l.ll 1.53 I.G5 1.(7 1.15 L S I 1.15 1.17 1.13 

*9 9/t 39 55 92 53 11 111 118 171 143 153 22 
Au 9/t 2.13 

• 
2.15 2.33 1.95 1.31 2.12 3.13 3.14 3.SI 2.31 2.11 

H U H nun H U H nun nun mm nun linn linn mm nun 



fill: r e d n s r l SAN Contract 9asls(Reu Doua tens) , R e c o v e r y iaproved approx 21over pest, 13-Kay-Si 

|RE0FEHH - TULSEO.UAH CHIEF undiluted HETAL PRICES - NET SHELTER RETURHS 1 
|A/8 Lens 
83-21 
! FEAS PRICES 
E C 3 1 E X 1 1 E I I 1 I 3 

A/8 Lens 
I I 
FEAS PRICES 
3= JE3LQ3I 

H lens 
83-13 
FEAS PRICES 
• • • • • • • • E S S B K I 

K Lens 
93-15 
FEAS PRICES 
j^zsaaijjiHEiKBa 

H lens 
89-18 
FEAS PRICES 
• a a a j r - x i a E a a i a 

H l i n t 
18-19 
FEAS PRICES 

H lens 
89-21 
FEAS PRICES 
I I 1 I I E I I 1 1 I 1 1 

I Lens 
91-22 
FEAS PRICES 
I I J I 1 1 1 I B I I 1 3 I 

H lens 
91-23 
FEAS PRICES 
•••ZBNaa*EBBE 

H lens 
91-24 
FEAS PRICES 
I I E t l E A t l t f I I 

H Lens 
91-25 
FEAS PRICES FEAS 
• t i m t k l l l l l l l T I t 

1 | 
1 | 

PRICES j 
E E E 1 E E E E j 1 Ti=fl = ̂ ^ T = *J:fl[*B«i«eiMB«MMBliiJe; 

Units 
l l l l l I l l l l l I I I l B E t 

|A/8 Lens 
83-21 
! FEAS PRICES 
E C 3 1 E X 1 1 E I I 1 I 3 

A/8 Lens 
I I 
FEAS PRICES 
3= JE3LQ3I 

H lens 
83-13 
FEAS PRICES 
• • • • • • • • E S S B K I 

K Lens 
93-15 
FEAS PRICES 
j^zsaaijjiHEiKBa 

H lens 
89-18 
FEAS PRICES 
• a a a j r - x i a E a a i a 

H l i n t 
18-19 
FEAS PRICES 

H lens 
89-21 
FEAS PRICES 
I I 1 I I E I I 1 1 I 1 1 

I Lens 
91-22 
FEAS PRICES 
I I J I 1 1 1 I B I I 1 3 I 

H lens 
91-23 
FEAS PRICES 
•••ZBNaa*EBBE 

H lens 
91-24 
FEAS PRICES 
I I E t l E A t l t f I I 

H Lens 
91-25 
FEAS PRICES FEAS 
• t i m t k l l l l l l l T I t 

1 | 
1 | 

PRICES j 
E E E 1 E E E E j 

[HETAL PRICES 
| Cu 
1 » 
i pa 
1 *9 
| Au j Sb 

nun 
I S t / l l 
USl/ib 
USt/oi 
USt/ei 
l $ t / l l 

1.95 
| 1.55 
I l . l l 

l . l l 
| 375.11 

1.71 

I.9S 
l.SS 
1.31 
l . l l 

375.11 
1.71 

1.95 
I.5S 
1.31 
4.11 

37S . I I 
1.71 

l.SS 
I.5S 
1.31 
4.11 

37S . I I 
i . r i 

1.95 
l.SS 
1.31 
1.11 

375.11 
1.71 

1.95 
l.SS 
1.31 
4.11 

175.11 
1.71 

l.SS 
l.SS 
l . l l 
4.11 

375.11 
1.71 

1.95 
I.S5 
1.31 
4.11 

3IS . I I 
1.71 

1.95 
l.SS 
1.31 
l . l l 

375.II 
1.71 

l.SS 
l.SS 
1.31 
4.11 

375.11 
1.71 

1.95 
l.SS 
1.31 
(.11 

3)5.11 
1.71 

1.95 | 
l.SS j 
1.31 | 
1.11 | 

375.11 | 
1.71 | 

{COPPER-SILVER COHCEHIRATE SALES DISTRIBUTION ! 
| TO DOUA, JAPAN 
j TO S6N, lELGIUH 

X 
X 

| l l l . l 
l . l 

l l l . l 
l . l 

l l l . l 
l . l 

l i i . i 
I . I 

l l l . l 
l . l 

l l l . l 
l . l 

l l l . l 
l . l 

l l l . l 
l . l 

l l l . l 
l . l 

l l l . l 
l . l 

l l l . l 
l . l 

H t . i | 
I.I | 

|EICHAHGE RATE CDNf/USt | 1.1SII 1.1511 1.1511 t . l S I I 1.1511 1.1511 1.1511 1.1511 1.1SII 1.1511 1.1511 I . I S I I | 

jCONSUNER PRICE INOEI (CP1) POINTS 151.2 157.2 157.2 157.2 157.2 IS).2 157.2 157.2 157.2 157.2 157.2 157.I | 

ICONINCO LABOUR - ZINC CONC CONt/SDT | 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 | 

|NET SHELTER RETURNS 
| Cu-Ag Cone 
| In tone 
| Pb Cone 
| Au Cone 

CDH 1 
CDH t 
CON ( 
CON f 

| 1335552 
| 1512119 
| 225811 
| 7353SI 

1411978 
1911191 
241953 
7G9G9B 

1793431 
2I I I 3 I 2 
322869 
872324 

519348 
4976647 
161116 
159192 

883997 
952161 
151827 
511311 

1635375 
1321972 
331261 
75(871 

2716772 
713117] 
472678 
1359799 

33(1237 
3542134 
575813 
143G769 

2931217 
2255161 
51(1(7 
1316971 

2356169 
1171844 
435211 
859(96 

1(32)67 
21(12(2 
244155 
1113115 

ERR | 
ERR j 
ERR | 
ERR 

j Total Net S o e l t e r Return COR 1 | 3I73IG4 3554121 (S1G581 S657141 1991985 6287617 5621522 7459174 S69991S 3863191 1711861 ERR | 

|UH1T SHELTER RETURHS ! 
| Cu-Ag Cone 
| Zn Cone 
| Pb Cone 
j Au Cone 

CDHt/tonne t i l l e d 
C0K$/tonne a l l i e d 
CDHt/tonne a l l i e d 
CDHt/tonne a l l i e d 

| 13.1G 
j 15.12 
| 2.21 
| 7.95 

14.11 
19.11 
2.42 
7.71 

17.93 
21.11 
3.23 
8.72 

5.19 
19.77 
1.61 
3.59 

B.84 
9.52 
l.SS 
S . l l 

16.35 
13.22 
3.31 
7.57 

27.17 
24.31 
4.73 
13.61 

33.11 
35.42 
8.16 
14.37 

79.31 
22.55 
5.14 
13.47 

Z1.SC 
11.72 
1.35 
8.59 

14.33 
21.(1 
2.45 
11.13 

ERR | 
E l l | 
ERR | 
ERR | 

t Total Unit Returns CDHt/tonne a l l i e d | 18.69 43.74 53.89 61.16 21.91 71.41 69.Bl 88.96 71.47 17.23 17.32 ERR | 



1 

F i l e : rednsrS SAH Contract Basls(Heu Ooua terns),Recovery iaproved approx 2tover past, 13-Hey-91 

|REDFERH - TULSEQUAH CHIEF - undi l u t e d COHCEHIRATE DETAILS - SHEET 1 

Units 

|HETAL DISTRIBUTIONS TO CONCENTRATES 

Cu-Ag Cane 

j Zn Cone 

Pb Cone 

Au Cone. 

Cu 
In 
Pb 
Ag 
Au 
CU 
Zn 
Pb 
Ag 
Au 

Cu 
In 
Pb 
Ag 
Au 
Cu 
in 
Pb 
Ag 
Au 

Cu 
Zn 
Pb 
Ag 
Au 

|CONCENTRATE TOKKAGES ( DMT 
| Cu-Ag Cone 
I 
| Zn Cone 
I 
| Pb Cone 
i , 
I Au Cone 

T a i l i n g s 

jHGTSTURE CONTENT 

T a i l i n g s 

onnes 
onnes 
onnes 
onnes 

A/B Lens 
89-21 
FEAS PRICES 

A/B Lens 
I I 
FEAS PRICES 

N Lens 
89-13 
FEAS PRICES 

79.11 
11.11 
13.91 
68.11 
39.11 
S . l l 

7G.II 
6.00 
6.11 
6.11 

7.11 
3.11 
71.11 
14.11 
6.11 
l . l l 
l . l l 
l . l l 
l . l l 
23.11 

9.11 
11.11 
11.11 
12.11 
21.11 

G.I 

2821.1 
S41G.S 
668 .9 
IS.4 

91076 

K lens 
89-16 
FEAS PRICES 

K Lens 
89-18 
FEAS PRICES 

79.11 
11.11 
13.11 
68.11 
39.11 
S . l l 

76.11 
6.11 
G . l l 
6.11 

7.11 
3.11 
71.11 
14.11 
6.11 
l . l l 
l . l l 
l . l l 
l . l l 
29.11 

9.11 
11.11 
11.11 
12.11 
21.11 

6.1 

3761.9 
7137.1 
1S6S.G 

14.9 
87631 

79.11 
11.11 
13.11 
68.11 
39.11 
S . l l 

76.11 
6.11 
6.11 
6.11 
7.11 
3.11 
71.11 
11.11 
6.11 

l . l l 
l . l l 
l . l l 
l . l l 
29.11 
9.11 

11.11 
11.11 
12.11 
21.11 

E TESTAE** 

6.1 

3B74.G 
B7B2.2 
2286.7 

16.9 
GSI39 

H Lens 
88-19 
FEAS PRICES 

79.11 
11.11 
13.11 
68.11 
33.11 
6.11 

76.11 
6.11 
6.11 
6.11 
7.11 
3.11 
71.11 
14.11 
6.11 

l . l l 
l . l l 
l . l l 
l . l l 
29.11 
9.11 

11.11 
11.11 
12.11 
21.11 

6.1 
I I E E E E E I I 

24B2.9 
18648.1 

B24.4 
7.1 

7BI38 

H Lens 
89-21 
FEAS PRICES 

79.11 
11.11 
13.11 
68.11 
39.11 
S . l l 

76.II 
S . l l 
6.11 
G . l l 
7.11 
3.11 
71.11 
14.11 
6.11 
l . l l 
l . l l 
l . l l 
l . l l 
29.11 

9.91 
11.11 
11.11 
12.11 
21.11 

6.1 
i S E E E I E I 

1115.7 
3377.8 
1111.1 

9.7 
94586 

79.11 
11.11 
13.11 
68.11 
39.11 
S . l l 

76.11 
6.11 
6.11 
6.11 
7.11 
3.11 
71.11 
14.11 
G . l l 

l . l l 
l . l l 
l . l l 
l . l l 

29.11 

9.11 
11.11 
11.11 
12.11 
21.11 

6.1 

4777.6 
159BB.1 
2S97.9 

14.7 
76622 

79.1 
I I . I 
13.1 
66.1 
39.1 
S.I 

76.1 
6.1 
G.I 
G.I 
7.1 
3.1 
71.1 
I t . I 
6.1 

l . l 
l . l 
I I 
l . l 
29.1 

9.1 
11.1 
11.1 
12.1 
21.1 

6. 
i U E S I 

1514. 
B444. 
1814. 

26. 
652] 

N Lens 
91-22 
FEAS PRICES 

H Lens 
99-23 
FEAS PRICES 

H Lens 
91-24 
FEAS PRICES 

79.11 
11.11 
13.11 
68.11 
39.11 
5.11 

76.11 
6.11 
6.11 
G . l l 
7.11 
3.11 
71.11 
14.11 
6.11 

l . l l 
l . l l 
l . l l 
l . l l 
29.11 

9.11 
11.1! 
11.11 
12.11 
21.11 

6.9 
:SBSEE 

1 1964.B 

12793.3 
2467.8 

27.B 
7373G 

H lens 
91-25 
FEAS PRICES 

79.11 
11.11 
13.11 
68.11 
39.11 
5.11 

76.11 
6.11 
6.11 
6.11 
7.11 
3.11 
71.11 
14.11 
6.11 

l . l l 
l . l l 
l . l l 
l . l l 
29.11 

9.11 
11.11 
11.11 
12.11 
21.11 

EEBEEEK 

G.I 

4476.7 
7612.2 
17BB.9 

26.1 
86166 

FEAS PRICES 

79.11 
11.11 
13.11 
68.11 
39.11 
5.11 

76.11 
S . l l 
6.11 
6.11 
7.11 
3.11 
71.11 
14.11 
6.11 

l . l l 
l . l l 
l . l l 
l . l l 
29.11 
9.11 

11.11 
11.11 
12.11 
21.11 
i E E B : 

6.1 

451,4 
3138.5 
1518.9 

16.7 
9(085 

79.11 
11.11 
13.11 
56.II 
39.11 
5.11 

76.11 
G . l l 
6.11 
G . l l 

7.11 
3.11 
71.11 
11.11 
6.11 

l . l l 
I . I I 
I I I 
t . l l 

29.11 
9.11 

11.11 
11.11 
12.11 
21.11 

6.1 

2257.1 
7473.3 
212.2 
19.6 

91116 

79.11 
11.11 
13.11 
66.11 
39.11 
S . l l 

76.11 
6.11 
6.11 
6.11 

7.11 
3.11 
71.11 
11.11 
6.11 

I. I t 
l . l l 
l . l l 
l . l l 
23.11 
9.11 

11.11 
11.11 
12.11 
21.11 

6.1 

l . l 
l . l 
I I 
l . l 

1 



F i l e : rednsr3 SAH Contract Basis(Heu Doua tens ) , R e c o v e r y iaproved approx 21over past, 13-Hay-91 

}REDFESM - TULSEQUAH CHIEF - undi l u t e d COHCEHIRATE DETAILS - SHEET 2 | 
|A/9 Lens A/B lens H Lens H Lens H Lens H Lens H lens K Lens H lens H Lens H lens 1 | 

-189-29 XT 89-13 69-15 89-18 86-19 89-21 91-22 91-23 91-24 91-25 1 j 
Units |FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES | 

3 = = CITE = ==== = a = ====11 = = = = > « » " « • 1 E t S S I t S f l S i l l i l B E B E EEBBEBBB E2BEE3lC.EEEflrat = = === = = = EJBFS 33EBEE23BBEE E a i l E E B E E B B E I E E 3 1 i l L H ^ l E E R EEEESEEEEBE = s = ftfefJErtBSft* ============ E E E l E E E E I l E F ta=EEfl== = E = FEE f 

ICOHCEHTRATE GRADES (Payables) | | 
| Cu-Ag Coitc Cu ( f i x e d ) 1 | 21.91 21.11 21.11 71.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 | 

Zn (Calc) X | 13.CS 13.29 16.11 53.37 23.63 23.78 13.29 8.28 12.13 49.41 23.53 ERR I 
Pb (Calc) X | 1.98 3.46 4.93 2.78 8.32 4.54 3.34 1.67 3.34 27.93 I.7S ERR j 
Ag (Calc) g/t | 933.73 991.57 1612.69 1455.43 2295.31 1576.17 177G.56 1152.69 2166.45 23133.33 671.38 ERR | 
Au (Calc) 9/t | 29.38 21.33 23.47 15.18 51.34 16.51 31.41 13.63 31.36 198.45 46.81 ERR | 

| Zn Cone Cu (Calc) X | I.G9 9.71 1.59 1.18 1.41 1.41 1.71 1.14 1.76 1.19 1.41 ERR j 
Zn (Fixed) X | S 4 . l l 54. I I 51.11 54.11 54.11 54.11 54.11 54.11 54. I I 51.11 54.11 54.11 | 
Pb (Calc) X | 1.18 l.SS l . l l 1.17 1.15 I.G3 1.82 1.74 1.91 1.8S l . l l ERR | 
Ag (Calc) 9/t | 42.91 46.77 62.77 17.11 61.99 41.56 83.81 79.75 111.98 292.32 17.89 ERR | 
Au (Calc) 9/t | 2.35 1.75 1.59 1.31 2.39 1.76 2.58 1.81 2.83 4.39 2.17 ERR j 

j Pb Cone Cu (Calc) I | 7.GS 1.51 3.IS 5.61 1.87 3.42 (.66 8.32 4.66 I.SG 21.77 ERR | 
Zn (Calc) X | 17.27 9.64 8.19 48.21 7.12 13.12 9.98 11.11 9.11 4.13 78.77 ERR | 
Pb (Fixed) X | 4S.II 45.11 I S . I I 45.11 45.11 45.11 45.81 (5.11 46.11 15.11 45.11 45.11 | 
Ag (Calc) 9/t | 811.98 493.71 562.65 912.41 474.71 595.81 915.16 96B.66 1116.21 1418.76 1542.82 ERR | 
Au (Calc) g/t j 13.17 7.93 6.12 6.99 7.93 4.67 12.16 9.37 12.17 9.1] 81.36 ERR | 

| Au Cone Cu ( c a l c ) X | l . l l I I I l . l l l . l l l . l l l . l l l . l l 1.19 l . l l l . l l l . l l ERR | 
Zn (Calc) X | l . l l 1.11 l . l l l . l l l . l l l . l l l . l l l . l l 1.11 1.11 l . l l ERR | 
Pb (Calc) X | l . l l l . l l l . l l l . l l 1.11 1.11 t . l l 9.11 l . l l 1.11 1.11 ERR | 
Ag (Calc) 9/t | l . l l l . l l 1.11 I I I l . l l l . l l l . l l l . l l l . l l l . l l l . l l ERR | 
Au (Fixed) g/t | l l l l . I I 4111.11 1111.11 4111.11 4111.11 1118.11 l l l l . 1 1 1111.11 4111.11 l l l l . I I 4111.11 l l l l . I I | 

j T a i l i n g s Cu (Calc) t | 1.17 l . l l l . l l 1.18 1.13 1.15 1.13 1.36 1.12 l . l l L I S l . l l | 
Zn (Calc) t | I.4G 1.63 1.61 1.97 1.26 1.63 1.77 1.36 1.69 1.26 1.65 l . l l | 
Pb (Calc) X j 1.15 1.13 6.19 9.17 1.16 1.24 1.15 1.24 1.15 1.11 1.12 l . l l | 
Ag (Calc) g/t 1 5 8 13 9 4 U 17 '28 21 19 3 1 | 
Au (Calc) 9/t | 1.47 1.47 1.55 1.25 1.26 1.53 1.65 1.14 1.81 1.46 1.61 l . l l | 

I B E I 1 I V 1 I E E E I I I 1 I E 1 HEEESEES EEEttEECfDZE E = E I ; R : E E X I C £ E J : BrCtt = t H = E = EE 5 lEE E E B E E f l E B B B EEEEEttEEEE = E E EEEBEEEEEEEES EEEECBEEEEEEIFB E E E E E E E E 3 E S E B E E B I t £ E E E l E 3 l EBEEBEBEEEEEE ESEEEBEEEEBLEJEt = EE== = E = EBEEEE E E E E E E E B B E E E t E 
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Flit: rcdnsr3 SAM Contract Basfs(Neu Ooua teras).Recovery Iaproved approx 2 i o m past. 13-Ray-91 

lIEOffRK - TULSEQUAH CHIEF - undiluted COHCEHIRATE DETAILS - SHEET 1 
(A/B Lens A/B Lens H Lens H Lens H Lens H Lens H Lens K Lens K Lens H Lens H lens 1 | 
f 80-20 IK 99-13 B9-15 89-1B 88-19 99-21 91-22 91-21 91-21 91-25 1 j 

U n i t s j FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES FEAS PRICES j 

|CONCENTRATE SHADES (Penalty I t e i s ) | 
| Cu-Ag Cone Pb 1 1 M 3.5 1.9 2.8 8.3 1. S 3.3 1.9 3. 3 27. 9 1.7 ERR | 

Zn | 13.6 13.3 16.1 53.1 23.5 23. 8 13.3 8.3 12. 1 19. 1 23.5 ERR | 
As | 2.SI 2.SI 2.51 2.SI 2.51 2.5 1 2.51 2.51 2.5 1 2.5 1 2.51 2.51 | 
sb | 1.5 1.5 1.5 1.5 l.S L 5 l.S l.S 1. S 1. 5 1.5 1.5 | 
Hg ft . | 211.11 2(1.11 211.11 2(1.11 211.11 2(1.1 1 211.11 211.11 211.1 1 211.1 1 241.11 241.11 | 

| Zn Cone Fe ! l.S 1.5 1.5 (.5 (.5 1. S (.5 1.5 1. 5 1 5 4.5 4.5 | 
SID2 | Z.6I 2.51 2.51 2.51 2.51 2.5 1 2.51 2.51 2.5 1 2.5 1 2.51 2.SI | 
I l l j 1.19 1.19 9.19 1.19 1.19 l . l 1 1.19 1.19 1.1 9 l . l 9 1.19 1.19 | 
CaO 1 | 1.135 1.135 1.135 1.135 1.135 1.13 S 1.135 1.135 1.13 5 1.13 S 1.135 1.136 j 
Hg f t | 251.1 251.1 251.1 251.1 251.1 251. 1 251.1 251.1 251. 1 251 1 2SI.1 251.1 | 

| Pb Cone As | 1.51 1.51 L S I L S I L S I 1.5 1 1.51 1.51 1.5 1 1.5 1 L S I L S I | 
Sb | 1.51 1.51 1.51 L S I 1.51 1.5 1 1.51 L S I 1.5 1 l.S 1 1.51 L S I | 
A1203 | 1.55 1.65 1.65 1.65 1.65 I.G S 1.65 1.65 1.6 5 1.6 5 1.65 1.65 | 
Fe | 5.1 6.1 6.1 6.1 6.1 6. 1 6.1 6.1 6 0 6 1 6.1 6.1 | 
S | 27.5 27.5 27.5 27.5 27.5 27. S 27.5 27.5 27. 5 27, S 27.5 27.5 | 
Hg It | 161.1 151.1 151.1 151.1 151.1 151, 1 151.1 151.1 151. 1 1SI 1 151.1 151.1 | 

| Au Cone. j 
? i A I | 2.IB 2.11 2.11 2.11 2.11 2.1 1 2.11 7.11 2.1 1 2.1 1 2.11 2.11 j 
? 7 Kg It | l l l l t i l l l l l l l l l l l l l l i l l 1 t i l l l l l l 111 1 111 1 l l l l l l l l j 
7 7 7 7 | 
7 7 7 1 | 
7 7 7 ! 



F i l e : r e d n s r l SAH Contract Basis (Hew Ooua t e n s ) .Recovery Iaproved approx 2tover pact, 13-Hay-91 

REDFERN - TUISEQUAH CHIEF - u n d i l u t e d PRO AUCTION/FEED GRADE SCHEDULE 

(A/B Lens A/B Lens H Lens H Lens K lens H Lens H Lens H lens H lens K Lens H Lens 
|B9-2I I I 69-13 89-16 B9-1B 88-19 B9-21 91-22 91-23 11-26 91-25 

Units |Feas +2lt Pr Ftas +211 Pr Feas +21* Pr Feas +261 Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +291 Pr Feas +711 Pr Feas +211 Pr 
t r i i r i i r : : ; t i i J ; t i i L i = : t : t t i t i i i : E i E r : i i i i , i i | i = i : E i t l t : i i i i i l i t l E I I I I I c r i r ; c i l E S C i ; = i ; " ^ : : r r r r ; : c r c ; [ : : i i T = C E i i i ; i ; r [ i i i ; i : i i n i i i i i ; L : ; E : c : : : : i ; ; : : L : i i t i t i E ^ I L C E £ , C L : £ £ l l l l l E E E E D i £ i L [ i i : L £ : [ L L L ^ 

H9TES: 1) - Undiluted grades used as i t i s f e l t that past experience i n d i c a t e d that higher grade artas(stopes) could be de l i n e a t e d . At t h i s stage, I aa acre i n t e r e s t e d 
i n d e t e m i n i n g the a l n l a u a aineable tonneage required to aake t h i s thing go. Then Alex and Ian can evaluate the p r o b a b i l i t i e s of i t being there w i t h i n e i t h e r 
the c u r r e n t l y defined •Geological Reserve* or i n the property. 

21 - I aa concerned that i n the ulder areas the rock c o n d i t i o n s w i l l be negative. Ue did not see i a a e d i a t e HU/FW core but Nines Inspector Reports and Old Coainco 
reports I n d i c a t e that caving occurred uncontrollaby belou 5111 f t l e v e l . Above t h i s , ( u a j o r i t y of o l d workings), the t o n s / v e r t . f t . i n d i c a t e s a quite narrou l i n i n g 
width. Therefore,the shrinkage stope s t a b i l i t y uas okay. The reason they have so aany tons nou i s the auch wider zones being p r e d i c t e d . 
Therefore, we aust be cautious as I suspect that c u r r e n t l y defined tons are probably 511 to lilt higher than aineable tonnes at previous grades 

HILL FEED SCHEOULE 
FEEO GRADES CU t 1,76 i . i i 1.13 I.6E 1.27 1.27 1.21 2.92 1.19 1.12 1.61 

2n t 3.85 S . l l 6.21 13.25 2.11 11.36 6.11 9.99 S.I3 2.23 5.31 
Pb X 1.13 I . I I 1.17 1.53 1.65 1.67 1.16 1.58 1.15 1.97 1.13 
Ag l / t 39 55 92 S3 34 111 H I 171 143 153 22 
Au 9/t 2.13 2.16 2.33 1.96 1.34 2.12 3.S3 3.81 3.51 2.31 2.71 

TOHHAGE KILLED nun nun nun mm H U H nun nun nun nun nun 1 I I M I 



F i l e : rednsrl. SAN Contract Basis(Heu Ooua t e n s ) .Recovery iaproved approx 2tover past, 13-Ray-91 

jHEDFERH - TULSEQUAH CHIEF - undil u t e d HETAL PRICES NET SHELTER RETURNS 

A/6 lens A/8 Lens H L i n t H Lens H Lens H Lens H Lens K Lens H Lens H Lens H Lens 1 | 
| 88-21 IX 8 -13 B9-15 B9-18 88-19 83-21 91-22 91-23 91-24 91-25 1 | 
I : r c c [ : ( : z ; I i i l i i i J i I t I I l t t I 

Units | 
l i E l I I I I E E e t l t l l t ^ t 

Feas + 21* Pr Feas +20* Pr feas +211 Pr 
H c f EE £ E ± c E EZ Z ( L C t L E t l l E i T E E It? I E I E T I S E E I C E 

Feas +211 Pr 
E E E I C E E ; ; E ; E : 

Feas +211 Pr Feas +244 Pr 
E-EBIDHETIEEE 

Feas +211 Pr 
E E E I E E E E E E E E E 

Feas +2lt Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr 
: i E E ; ; E : E E r i c E i 

1 | 
B T. E C * • I Z | B Z I 

|HETAL PRICES 
| Cu USl/lb I l . l l 1.14 1.14 1.14 1,14 1.14 l . l l 1.14 1.14 1.14 1.11 1.14 | 
j In us?/lb | l.SS 1.66 6.66 1.66 1.66 1.66 1.66 1.66 I.S6 1.65 l.SS 1.66 | 
1 Pb us i / l b | I.3C 1.36 1.36 1.36 1.36 1.36 1.36 1.36 9.36 1.36 1.36 1.36 | 
1 "9 USt/oi | 4.81 4.81 1.81 4.81 4.11 4.66 4.11 1.81 4.SI 4.81 l . S I (.81 | 
j Au USf/ez 1 (SI . I I 151.11 451.11 451.11 4SI.II 451.11 451.11 451.11 451.11 451.11 461.11 451.11 | 
j Sb USl/lb | 

i m i i m i i s m i i i i 

I.S1 
E * = = = = = =.= 

1.84 I.B4 1.84 1.81 1.84 
E i j e s t a c s i k i i ] 

1.84 
EE - • • • • - - I = = ̂ -

l . l l 
E I £ E B E : C H I L I 

I.B4 I.B4 
;;:;:;ii;;i:?j»trE:EEEEE:jEi 

1.81 
EEEr.EE= = = I E E = E E = E ; 

1.81 | 
t l l l E E B I I l l l 

J COPPER-SILVER COHCEHIRATE SALES DISTRIBUTION | 

| TO DOHA, JAPAH x \ l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l l l l . l | 
| TO SSK, BELGIUH X | l . l l . l l . l l . l l . l l . l l . l l . l l . l l . l l . l l . l | 

1 r c - c a c c c a s ; s E s x s = E;3 i : r t i ; i ; E : i 

|EXCHANGE RATE CDNl/USf | 1.1511 1.1511 1.1511 1.1511 1.1511 1.1511 1.1511 1.1511 1.1611 1.1511 1.1511 1.1511 | 

J CONSUMER PRICE INDEX (CPI) POINTS | 157.2 157.2 157.2 157.2 157.2 157.2 157.2 167.2 157.2 157.2 157.2 157.2 j 

jCOHIKCO LABOUR - ZIHC COKC COK}/SOT | 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 21.21 | 

1 f t l t l l l l E F K t t C l t l l l l l l E l t f 

|HEI SHELTER RETURHS 

E E E E E E E E E t l l l E 

| Cu-Ag Cone CON 1 | 1893978 2172145 2573123 953452 11B1B59 25146(2 3739496 5197619 3992313 2922111 1966258 ERR | 
| Zn Cone CON J 1993953 2526456 3171231 6S99SI6 12544(7 5715811 3196923 4674211 29S9624 1391114 2696969 ERR | 
| Pb Cone CDH 1 ! 313319 386SB7 529538 2IS296 248569 5S792I 681311 646355 73IB62 619198 3I74B9 ERR | 
| Au Cone CON 1 962237 931197 1ISS357 434SS9 615276 915677 16(5115 1738235 1629S95 1139837 1226177 ERR 

j Total Het S a e l t e r Return CDH t 42112(9 49B549I 6273852 77B8254 2684975 8718373 7617719 11618173 7662831 1931352 4971716 ERR | 

lUKIT SHELTER RETURHS 

| Cu-Ag Cone CDHt/tonne l i l l e d 11.94 21.72 25.73 9.53 11.62 25.15 37.39 51.98 39.92 29.22 19.66 ERR | 
j Zn Cone CDHt/tonne t i l l e d 19.94 25.26 31.71 65.91 12.61 S7.16 31.97 If.71 29.61 13.91 26.97 ERR | 
| Pb Cone CDNt/tonne a l l i e d 3.13 3.87 5.38 2.45 2.(9 5.58 6.B1 6.(6 7.31 6.19 3.17 ERR | 
| Au Cane CDHt/tonne B i l l e d 9.62 9.31 11.55 1.35 6.15 9.16 16.15 17.38 16.31 11.11 12.26 ERR | 

| Total Unit Returns CDHt/tonne a l l i e d 51.63 59.17 73.29 82.23 32.91 96.94 92.63 123.56 93.12 59.71 61.97 ERR | 



F i l e ; r e d n s r l SAN Contract BaslsfHeu Doua t e n s ) , R e c o v e r y iaproved approx 2tover past, 13-Hay-91 

[REDFERN - TULSEQUAH CHIEF - u n d i l u t e d COKCENTRATE DETAILS - SHEET 1 

|A/B Lens A/B Lens H Lens H Lens H lens H Lens H Lens H Lens H Lens H lens H lens 1 | 
| 169-2) I I B9-13 69-15 89-18 B8-19 89-21 91-22 91-23 91-74 91-25 1 | 
! Units [Feas 42ft Pr Feas +20* Pr Feas +20* Pr Feas «2II Pr Feas +20* Pr Feas +21* Pr Feas +21* Pr Feas +211 Pr Feas +21* Pr Feas +7lt Pr Feas +20* Pr 1 | 
|HETAL DISTRIBUTIONS TO COKCEHTRATES 
| Cu-Ag Cone Cu * 29.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 79.11 | 
| Zn 1 j 11.11 11.19 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 | 

Pb t j 13.11 13.11 13.11 13.11 11.11 13.11 13.11 13.11 13.11 13.11 13.11 13.11 | 
j Ag t | 68.If 69.11 68.11 69.11 68.11 6B.II 68.11 6B.II 68.11 68.11 68.11 68.11 | 

Au X | 39.19 39.11 39.11 39.11 39.11 39.11 39.11 39.11 39.11 39.11 39.11 39.11 | 
| Zn Cone Cu * | S . l l S . l l S . l l S . l l S . l l S . l l 5.11 S . l l 5.11 S . l l 5.11 5.11 | 
| Zn X [ 78.11 76.11 76,11 76.11 76.11 76.11 76.11 76.11 76.11 76.11 76.11 76.11 | 
| Pb X | 6.11 S . l l 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 S . l l 6.11 | 
| Ag * ] 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 | 
1 Au X | 6.11 (.11 6.11 6.11 6. II 6.11 6.11 6.11 6.11 6.11 6.11 6.11 | 
1 Pb Cone Cu X | 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 7.11 j 
j Zn X | 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 3.11 | 
| pb x | 71.11 71.11 71.11 71.11 71.11 71.11 71.11 71.11 71.11 71.11 71.11 71.11 | 
j Ag 1 j I t . I I 11.11 11.11 11.11 11.11 11.11 It.11 14.11 14.11 14.11 14.11 14,11 | 
J Au X | 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 6.11 ) 
| Au Cone. Cu X | l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l 1.91 | 
| Zn X | l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 

Pb x | l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l | 
j Ag X | l . l l l . l l l . l l l . l l l . l l I I I l . l l I I I l . l l l . l l l . l l l . l l I 

1 AU t j Z 9 . l l 29.11 29.11 29.11 29.11 29.11 29.11 29.11 29.11 29.11 29.11 29.11 [ 
j T a i l i n g s CU t | 9.11 9.11 9.11 9.11 9.11 l . l l 9.11 9.11 9.11 9.11 9.11 9.11 | 
| Zn X ! 11.98 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11.11 | 
j Pb x j 11.11 11.11 11.11 11.11 11.11 11.11 11.11 11'.II 11.11 11.11 11.11 11.11 | 
j Ag X j 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12.11 12.11 | 
j Au t | 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 71.11 | 
i i E E i i i E i i i i m i E i i i i i i i i a i i i i E f i : t c i L i i i L i i i i E S I I t C C A l l I i : ! I L E I I [ . I : : I . : C E E 1 E E E E C E 1 E E E E E E E E E E E F | I I t ^ E E E E E E E E E E [ E E E E E E E E E f l E E E E E B E E B E E E E I E I EBEf • E UBEBE E E • I L E L E - E t E E E B L l B l E E E •usaasssas 

|MOISTURE COHTEHT t 1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 S.I | 
E : : : i E ; i i i i t : ; c : i L L t t i E E E E B E H I I t l t l l l l B E E i E E l E i E E E I l l E i f i l l l C S I E E I I t l E f l S E E E E E E S E E B E E E E E E E S E E E E E E E E E E E E i E ' l K E - = s:r= = = = = = z = = z z i = = = = E = z z c z = = =.= = Z — ZLZ:z\z:zz~ = — = — ~ — UBEBKMSPfll 

[CONCENTRATE IDHHAGES ( DHT ) 
| Cu-Ag Cone tonnes | 2621.1 3761.9 3871 .B 2112.9 H I S . ) 1777.6 1511.3 11981.B 4176.7 451.4 2257.1 l . l | 
| In Cone tonnes | SI1B.S 7137.1 8782.2 18648.1 3377.8 16996.1 BUI.4 12793.1 7642.2 3131.S 7473.3 l . l | 
| Pb Cone tonnes | 668.9 15SS.G 2285.7 821.1 1111.1 2597.8 1914.1 2457.8 1788.9 1518.9 212.2 • - I 1 

j Au Cone tonnes | IS.' 11.3 16.9 7.6 9.7 11.7 26.3 27.8 26.1 16.7 19.6 l . l j 

[ T a i l i n g s tonnes [ 91176 B7631 85139 7BI38 915B6 76622 85211 73736 86166 948BS 91148 1 | 
maEtSBElBLaEIIKmBIMBI 
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F i l e : r e d n s r l SAN Contract Basis(He-u Doua teras),Recovery iaproved approx 2*over past, 13-flay-Sl 

REDFERN - TULSEQUAH CHIEF - un d i l u t e d CDHCEHT1ATE DETAILS - SHEET 2 [ 

|A/B tens A/B lens H Lens H Lens H Lens H l e u H Lens K Lens K Lens If Lens H Lens 1 | 
(99-21 II 99-13 89-15 89-18 B8-19 89-21 91-22 91-23 31-24 91-25 1 j 

Units |Feas +21* Pr Feas +21* Pr Feas +211 Pr Feas +20* Pr Feas +21* Pr Feat +211 Pr Feas +21* Pr Feas +21* Pr Feas +21* Pr Fees +21* Pr Feas +21* Pr 1 | 
- = i t - z z- tat* • = • • = ••11 ElHBraammMSBLtELiEBi ••••••••»•• -± = - = r:= = = = = = : Z " : : E - : ; E E I I ManaotBi f lBBtH aaaaaaaaaaaa : = E E I | B E I B B E E 3 E B E B B E E E 1 

CONCENTRATE (HADES (Paya I t s ) | 
Cu-Ag Cone Cu f i x e d ) t | 21.11 21.11 21. II 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 21.11 | 

Zn Calc) 1 | 13.65 13.29 16. 1 53.37 23.63 23.78 13.29 8.28 12.13 49.41 23.53 ERR | 
Pb Calc) 1 | 1.99 3.(6 4. )3 2.78 8.32 1.51 3.31 1.87 3.34 27.93 1.75 ERR | 
Ag Calc) 9/t | 933.23 991.57 1612. 1 1455.43 2295.31 1576.17 1776.56 1152.69 2166.15 23133.33 671.36 ERR | 
Au Calc) g/t | 29.38 21.33 23. 7 15.11 51.31 16.51 31.(1 13.63 31.36 198.15 (6.31 ERR | 

In Cone Cu Calc) 1 | 1.69 1.71 1. >9 1.18 l . l l 1.41 1.71 1.14 I.7B 1.19 1.(1 ERR | 
Zn Fixed) 1 | 51.(1 54.11 54. 1 54.11 54.11 5 ( 1 1 54.11 51.11 54.11 51.11 51.11 54.11 j 
Pb Calc) * | 1.(9 1.85 1. II 1.17 1.15 1.63 1.82 1.74 1.91 1.B5 l . l l ERR | 
Ag Calc) 9/t | (2.9( 46.77 62. 7 17.11 61.31 41.56 83.11 79.75 111.98 292.32 17.89 ERR j 
Au Calc) g/t | 2.35 1.75 1. S 1.31 2.38 1.76 2.58 l . B I 2.83 1.39 2.17 ERR | 

Pb Cone Cu Calc) i | 7.85 (.51 3. 5 5.61 1.B7 3.42 1.66 B.32 4.66 1.56 21.77 ERR | 
Zn Calc) t | 17.27 9.6( 8. 9 48.21 7.12 13.12 9.98 11.11 9.11 4.43 78.77 ERR | 
Pb Fixed) t | (5.(8 45.11 45. 1 45.11 45.11 15.11 45.46 15.11 45.11 46.11 (5.11 45.11 | 
Ag Calc) 9/t | 8K.BB 493.71 562 . 5 912.41 (74.71 596.Bl 915.15 968.66 1116.21 1118.76 1542.62 ERR | 
Au Calc) 9/t | 19.17 7.93 6. 2 6.99 7.93 (.67 12.18 9.37 12.17 9.13 91.36 ERR | 

Au Cone Cu ealc) X | l . l l l . l l 1. II l . l l l . l l I I I l . l l l . l l l . l l l . l l l . l l ERR | 
Zn Calc) X | (.11 l . l l 1. 1 l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l ERR | 
Pb Calc) X | l . l l l . l l 1. 1 l . l l l . l l l . l l l . l l l . l l l . l l l . l l l . l l ERR | 
Ag Calc) 9/t | l . l l l . l l 1. 1 l . l l l . l l l . l l l . l l 1 1 1 l . l l l . l l l . l l ERR j 
Au Fixed) 9/t | (111.11 4111.11 4091 . 1 0000.00 ( I I I . I I 4695.11 ( I I I . I I 4111.11 4111.11 l l l l . I I 1111.11 4111.14 j 

Ta i l i n g s Cu Calc) t | 1.17 1.11 1. 1 1.18 1.13 1.15 1.13 1.36 1.12 l . l l 1.16 l . l l j 
Zn Calc) X | 1.(6 1.63 1. 1 1.87 I.2B 1.63 1.77 1.36 1.69 1.26 1.66 l . l l [ 
Pb Calc) X | 1.15 1.13 1. 9 1.17 1.18 1.21 1.15 1.24 1.15 1.11 1.12 l . l l | 
Ag Calc) 9/t f 5 B 3 8 ( 17 17 2B 21 19 3 1 | 
Au Calc) 9/t | 1.(7 1.17 1. 5 1.25 1.28 1.53 I.B5 1.14 1.81 1.19 1.61 l . l l | 

l u u m n m i I I B I I I E I C 1 1 1 I I R G 1 I R E E 1 E B E I 1 1 1 J • • • • • B & B a a a E ! i i j | • • • o t B o i f l t a n : : : n : ; : i : r r : ; i • • • • • • • • C B L B L I S E B a a a a u u B B H •BBBNNNOlNNiBI 
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jREOFERH - TULSEQUAH CHIEF - und i l u t e d CONCENTRATE DETAILS - SHEET 3 1 
A/B lens A/B lens H lens K lens H tens H lens H lens H lens H Lens K lens H kens 1 | 

j 8S-ZI n 89-13 19-15 19-18 BB-19 89-21 91-22 91-23 31-24 91-26 1 | 
Units Feas +211 Pr Feas • Z l t Pr Feas »2M Pr Feas *2« Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr Feas +211 Pr feas +211 Pr Feas +211 Pr Feas +211 r 1 | 

j CONCENTRATE GRADES (Penalty Items) """""" | 
j Cu-Ag Cone Pb ) 2.1 3.5 1.9 2.B B.3 4.5 3.3 1.9 3.3 27.9 1 7 ERR | 

Zn 13.6 13.3 16.1 53.1 23.6 23.8 13.3 8.3 12.1 19.1 23 S ERR | 
j As 1 I.SI 2.61 2.51 2.SI 2.51 2.SI 2.51 2.SI 2.51 2.51 2. 1 2.SI | 
| sb l.S 1.5 l.S 1.5 1.5 1.5 1.5 1.5 1.6 1.5 1 5 1.5 | 
| Kg , It 2 U . I I 211.11 11.11 211.11 211.11 241.11 241.11 241.11 241.11 241.11 211. 1 241.11 | 
| Zn Cone fe l.S '.6 (.5 4.5 4.5 4.5 1.5 4.5 4.5 4.S 4 5 4.5 | 
j S102 1 2.SI 2.SI 2.51 2.51 2.SI 2.51 2.51 2.51 2.51 2.51 2. I 2.51 | 
| I g l l . l ! 1.19 1.19 1.19 1.19 1.19 1.19 1.19 1.19 1.19 1. 9 1.19 | 
| CaO i I.I3S 1.135 1.135 1.135 1.135 1.135 1.135 1.135 1.135 1.135 I.I 5 1.135 | 
j Kg n 251.1 2SI.I 251.1 251.1 251.1 261.1 251.1 251.1 251.1 251.1 251 1 251.1 | 
j Pb Cone As 1.51 1.51 1.51 1.51 1.51 1.51 1.61 1.51 1.51 1.51 1. 1 1.61 | 
| Sb 1.51 1.51 1.51 1.51 L S I L S I 1.51 L S I 1.51 L S I 1. 1 1.51 | 
| A1203 1 1.66 1.65 1.65 1.65 1.65 1.65 1.65 1.65 1.65 1.65 1. 6 1.65 | 
j Fe 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6.1 6 1 6.1 | 
j S 1 27.5 27.5 27.5 27.5 27.5 27.5 27.5 27,5 27.5 27.5 27 5 27.5 | 
j Hg It 151.1 151.1 151.1 151.1 151.1 161.1 161.1 151.1 151.1 151.1 151 1 151.1 j 
| Au Cone. j 
| 1 ? As 2.11 2.11 2.11 2.11 2.11 2.11 2.11 2.11 2.11 2.11 2. 1 2.11 | 
j ? ? Hg | It l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l l 11 1 l l l l | 
j 7 7 7 2 | | i n i | 
i 

7 ? ? 7 
! 


