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Management’s Responsibility for Financial Reporting  
 
The accompanying interim consolidated financial statements of Iberian Minerals Corp. (“Iberian” or the “Company”) were prepared 
by Management in accordance with Canadian generally accepted accounting principles (“GAAP”).  Management acknowledges 
responsibility for the preparation and presentation of the interim consolidated financial statements, including responsibility for 
significant accounting judgments and estimates and the choice of accounting principles and methods that are appropriate to the 
Company’s circumstances.  The significant accounting policies of the Company are summarized in Note 2 to the interim 
consolidated financial statements. 
 
Management has established processes, which are in place to provide sufficient knowledge to support management 
representations that they have exercised reasonable diligence that: (i) the interim consolidated financial statements do not contain 
any untrue statement of a material fact or omit to state a material fact required to be stated or that is necessary to make a 
statement not misleading in light of the circumstances under which it is made, as of the date of and for the periods presented by 
the interim consolidated financial statements; and (ii) the interim consolidated financial statements fairly present in all material 
respects the financial position, results of operations and cash flows of the Company, as of the date of and for the periods 
presented by the unaudited interim consolidated financial statements. 
 
The Board of Directors is responsible for reviewing and approving the interim consolidated financial statements together with other 
financial information of the Company and for ensuring that management fulfills its financial reporting responsibilities.  An Audit 
Committee assists the Board of Directors in fulfilling this responsibility.  The Audit Committee meets with management to review 
the financial reporting process and the interim consolidated financial statements together with other financial information of the 
Company.  The Audit Committee reports its findings to the Board of Directors for its consideration when approving the interim 
consolidated financial statements together with other financial information of the Company for issuance to the shareholders. 
  
Management recognizes its responsibility for conducting the Company’s affairs in compliance with established financial standards, 
and applicable laws and regulations, and for maintaining proper standards of conduct for its activities. 
 
 
 
(signed) (signed) 
 
Daniel Vanin Jeffrey Hillis 
President and Chief Executive Officer Vice President and Chief Financial 

Officer 
 

 
 

Notice to Reader 
 

Under National Instrument 51-102, Part 4, subsection 4.3(3) (a), if an auditor has not performed a review of interim 
consolidated financial statements, they must be accompanied by a notice indicating that the interim consolidated financial 
statements have not been reviewed by an auditor. 
 
The accompanying unaudited interim consolidated financial statements of the Company have been prepared by and are 
the responsibility of the Company's Management. 
 
The Company's independent auditor has not performed a review of these unaudited interim consolidated financial 
statements in accordance with standards established by the Canadian Institute of Chartered Accountants for a review of 
interim financial statements by an entity's auditor. 
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IBERIAN MINERALS CORP. 
Interim Consolidated Balance Sheets 
(expressed in thousands of Canadian dollars)  
(Unaudited) 
 

As at        
                                                                                    

 
Notes 

September  30, 
2009 

December 31, 
2008 

 

Assets      
Current Assets     
Cash and cash equivalents   $ 12,298  $ 77,397  
Restricted cash                                                                     5   7,169   8,628  
Trade and other receivables                                                8 (a)   33,788   42,375  
Prepaid and deposits     2,584   1,948  
Inventories, net 6   16,045   11,031  
Current portion of derivative instruments                                            12   –   40,771  
Current portion of future tax assets                                               20,282   –  
    92,166   182,150  

Restricted cash                                                                      5   20,089   21,992  
Long-term investments                                                           7   171   114  
Property, plant and equipment                                                419,434   350,520  
Intangibles                                              4   1,943   –  
Other assets                   209   219  
Derivative instruments                                                         
 

12   – 
 

  36,073 
 

 
   $ 534,012  $ 591,068  

     
Liabilities      
Current Liabilities     
Trade payables and accrued liabilities                                 8 (b)  $ 91,192  $ 80,813  
Current portion of long-term debt                                        9   44,791   38,153  
Current portion of derivative instruments                                            12   101,744   –  
    237,727   118,966  
     
Long-term debt                                                                    9   37,178   64,259  
Convertible debenture                                                         10   24,235   23,950  
Asset retirement obligation                                                  11   7,537   7,893  
Derivative instruments 12   58,285   1,539  
Future income tax liability    18,194   74,553 
Non-controlling interest    –                  1,117                        
    383,156   292,277  
     
Shareholders’ Equity      
Share capital                                                                       13   273,985   233,800  
Equity portion of convertible debenture                              10   2,730   2,730  
Contributed surplus                                                                10,174   7,830  
Warrants                                                                             15   –   1,715  
Retained earnings (deficit)    (163,010)   18,288  
Accumulated other comprehensive income     26,977   34,428  
    150,856   298,791  
   $ 534,012  $ 591,068  

 
See accompanying notes to the interim consolidated financial statements. 
 
Nature of operations and going concern (Note 1) 
 
 
 
 



IBERIAN MINERALS CORP.  
      Notes to Interim Consolidated Financial Statements  

(expressed in thousands of Canadian dollars) 
(Unaudited) 
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  Three months ended  
September 30, 

Nine months ended  
 September 30, 

    (Restated, 
 Note 3) 

 (Restated, 
Note 3) 

 Notes  2009 2008 2009 2008 
Revenues       
Sales    $ 29,322 $      27,501  $ 90,294  $ 75,467 
Costs and expenses of mining operations       
 Operating costs     13,103   13,918   37,130   34,641 
 Asset retirement obligation accretion     90   167   291   360 
 Mine site depreciation and amortization    6,705   14,325   21,445   38,323 
 Mining royalty    1,412   974   3,088   2,056 
 Mine site administrative expenses    2,054   1,902   5,408   4,497 
 Employee profit sharing    659   686   2,638   2,290 
    24,023   31,972   70,000   82,167 
Gross margin    5,299   (4,471)   20,294   (6,700) 
Expenses (other income)       

 Stock option compensation                                                       14   106   165   564   494 
 Administrative expenses                                                           17   5,183   1,017   8,213   3,423 
 Finance charges    477   877   2,397   1,667 
 Convertible debenture interest and accretion                           10   477   512   1,406   1,434 
 Foreign exchange loss (gain)    (6,720)   (5,706)   (10,078)   (559) 
 Unrealized loss (gain) on derivative financial 

instruments 
   82,567   (226,463)   238,703   (107,014) 

 Corporate depreciation and amortization    20   6   58   15 
 Interest income    (14)   (476)   (53)   (798) 
 
Total expenses (other income) 

    
          82,096 

   
         (230,068) 

   
          241,210 

   
         (101,338) 

Net loss before the following:    (76,797)   225,597   (220,916)   94,638 
 Non-controlling interest     (291)   –   (1,117)   – 
 Current income tax expense                                                                  2,798   2,364   10,118   7,900 
 Future income tax (recovery) expense                                                       (4,107)   49,944   (48,620)   22,796 
      
Net (loss ) income  for the period    $ (75,197)  $ 173,289  $ (181,297)  $ 63,942 
Basic (loss ) income  per share    $ (0.22)  $  0.68  $ (0.61)  $         0.26  
Fully diluted  (loss) income per share    $ (0.22)  $  0.61  $ (0.61)  $         0.24  
Weighted average number of shares outstanding  
 – basic 

  337,183,593  255,243,423  298,769,274  247,114,602 

Weighted average number of shares outstanding  
 – diluted  

  337,183,593  283,886,707  298,769,274  271,192,291 

      
 

 Three months ended  
September 30, 

Nine months ended  
 September 30, 

  (Restated, 
 Note 3) 

 (Restated, 
 Note 3) 

 2009 2008 2009 2008 
Net income (loss) for the period  $ (75,197)  $ 173,289  $ (181,297)  $ 63,942 
Other comprehensive income (loss)      
 Change  in unrealized loss on long-term investment   57   (114)   57   (570) 

Unrealized foreign currency translation loss   (1,575)   (3,198)   (7,508)   (8,692) 
   (1,518)   (3,312)   (7,451)   (9,262) 
Comprehensive Income (loss) for the period   $ (76,715)  $ 169,977  $ (188,748)  $ 54,680 
 
See accompanying notes to the interim consolidated financial statements. 
 



IBERIAN MINERALS CORP.  
      Notes to Interim Consolidated Financial Statements  

(expressed in thousands of Canadian dollars) 
(Unaudited) 

�

��
�

  Three months ended  
September 30, 

Nine months ended  
 September 30, 

   (Restated, 
Note 3) 

 (Restated, 
Note 3) 

 Notes  2009 2008 2009 2008 
Cash provided by (used in)       
Operations       
Net loss for the period    $ (75,197)  $ 173,289  $ (181,297)  $ 63,942 
Items not involving cash:          
Stock option compensation                                                      106   165                          564   494                        
Convertible debenture interest and accretion                                                  477   512   1,406   1,434 
Convertible debenture interest – shares issued                                                   (8)   746

 – – 
  746   1,502 

Asset retirement obligation     90   167   291   360 
Insersa – shares issued 13 (c)   707   -   707   - 
Depreciation and amortization    6,725   14,431   21,503   38,338 
Unrealized loss (gain) from derivative financial instruments 
 

   82,567   (226,463)   238,703   (107,014) 
Foreign exchange    (6,720)   (5,706)   (10,078)   (559) 
Non-controlling interest    (291)   -   (1,117)   - 
Future income tax expense    (4,107)   49,944   (48,620)   22,796 
   $ 4,349  $ 7,085  $ 22,808  $ 21,293 

Trade and other receivables, prepaid and deposits    (9,559)   7,852   (15,677)   (2,348) 
Inventories    (33)   (503)   213   (1,314) 
Other assets     (10)   194   (19)   (8,964) 
Trade payables and accrued liabilities     6,469   (3,452)   4,694   30,669 
Restricted cash                                                                               (4,607)   (738)   462   (21,574) 
   $ (3,391)  $ 10,438  $ 12,481  $ 17,762 
Investing       
Capital expenditures     (1,558)   (60,454)   (113,115)   (182,044) 
Capitalized operating expenditures     6,153   (33,266)   15,252   (16,412) 
Cash paid to acquire CMC       –                     –      –              (972) 
   $ 4,595  $ (93,720)  $ (97,863)  $ (199,428) 
Financing       
Issue of convertible debenture    –   –   –   10,197 
Operating loan advance    –   –   –   71,798 
Operating loan repayment    –   (10,604)   –   (70,141) 
Cash for options exercised    –   80   –   245 
Proceeds from long-term debt       73,419   –   194,069 
Long term debt repayments    (8,622)   (6,758)   (24,592)   (6,758) 
Private placement    –   –   38,186   – 
Trafigura pre-emptive shares    –   –   546   – 
Proceeds from short-term debt 9   9,611   –   33,377   – 
Short-term debt repayments 9   (21,024)   –   (21,024)   – 
   $ (20,035)  $ 56,137  $ 26,493  $ 199,410 
Effect of exchange rate changes on cash held in foreign 
currencies 

   (2,887)   (275)   (6,210)   123 

Net change in cash and cash equivalents    (21,718)   (27,420)   (65,099)   17,867 
Cash and cash equivalents, beginning of the period    34,016   55,059   77,397   9,772 
Cash and cash equivalents, end of the  period    $ 12,298  $ 27,639  $ 12,298  $ 27,639 

 
See accompanying notes to the interim consolidated financial statements. 
 
 
 
 
 
 



IBERIAN MINERALS CORP.  
      Notes to Interim Consolidated Financial Statements  

(expressed in thousands of Canadian dollars) 
(Unaudited) 
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 Nine months ended                 Year ended  
                                                                                              
                                                                                               Notes 

 September  30, 
2009 

December 31, 
2008 

 

    
Share capital       
Balance at beginning of the period  $ 233,800  $ 130,721  
Acquisition of CMC   –   101,194  
Convertible debenture interest   754   1,502  
Exercise of stock options                        –                        245  
Fair value of exercise of options                        –                        138  
Private placement   38,178                           –   
Pre-emptive shares to Trafigura                    546                           –  
Insersa share issue                    707                           –  
Balance at end of the period  $ 273,985  $ 233,800  
    
Equity portion of convertible debentures     
Balance at beginning of the period  $ 2,730  $ 1,879  
Issue of convertible debenture – equity portion                        – 

              - 
                       851  

    
Balance at end of the period  $ 2,730  $ 2,730  
    
Contributed surplus     
Balance at beginning of the period  $ 7,830  $ 6,548  
Stock option compensation                                               14   629   1,420  
Fair value of exercise of stock options                            –                (138)  
Expiry of warrants                                                  1,715   –  
Balance at end of the period  $ 10,174  $ 7,830  
    
Warrants     
Balance at beginning of the period  $ 1,715  $ 1,715  
Warrants expired   (1,715)   –  
Balance at end of the period  $ –  $ 1,715  
    
Retained earnings (Deficit)     
Balance at beginning of period  $ 18,287  $ (29,506)  
Loss for the period   (181,297)   47,794  
Balance at end of the period  $ (163,010)  $ 18,288  
    
Accumulated other comprehensive income (loss)     
Balance at beginning of the period  $ 34,428  $ (142)  
Amounts reclassified into net loss        1,026  
Change in unrealized loss on long term investment   57   (884)  
Change in unrealized foreign currency translation gain    (7,508)    34,428  
    
Balance at end of period  $ 26,977  $ 34,428  
Total  $ 150,856  $ 298,791  
 
See accompanying notes to the interim consolidated financial statements. 
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1.  NATURE OF OPERATIONS AND GOING CONCERN  
 
Iberian Minerals Corp. (the "Company" or "Iberian") is a company involved in mining and development of base metals deposits in 
Spain and Peru. 

The Company currently holds approximately 98.7% of the shares of Compania Minera Condestable S.A. (“CMC” or “Condestable”), 
the owner and operator of the Condestable mine and lessee of the Raul mine (collectively the “Condestable Mine”) located in Lima, 
Peru.  Condestable’s principal business is the mining, processing and sale of copper concentrates.  It sells its concentrates to 
Consorcio Minero S.A. (“Cormin”), a subsidiary of Trafigura Beheer B.V. (“Trafigura”) a company which controls approximately 46% 
of the outstanding shares of Iberian.  

The Aguas Tenidas Mine, owned by the Company’s subsidiary, Minas de Aguas Tenidas S.A. (“MATSA”) in the Andalucia region of 
Spain approximately 110 km north-west of Seville, operates a 1.7 million tonnes per year underground mine and concentrator that 
produces copper, zinc and bulk copper/lead concentrates that also contain gold and silver.  MATSA has announced a planned 
expansion of the processing plant and to allow operations at 2.2 million tonnes per year by the end of 2010. 

The Company's ability to continue as a going concern is dependent upon its ability to fund its working capital, the Aguas Tenidas 
capital requirements, and eventually to generate positive cash flows from MATSA.  These unaudited interim consolidated financial 
statements do not reflect the adjustments to the carrying values of assets and liabilities and the reported expenses and balance sheet 
classifications that would be necessary were the going concern assumption inappropriate, and these adjustments may be material. 
 

2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

These interim consolidated financial statements have been prepared using the same accounting policies and methods as the audited 
consolidated financial statements of the Company for the year ended December 31, 2008.  These interim consolidated financial 
statements have been prepared in accordance with Canadian generally accepted accounting principles (“GAAP”) for interim financial 
statements and do not contain all of the disclosures required for annual financial statements.  As a result, these interim consolidated 
financial statements should be read in conjunction with the audited consolidated financial statements of the Company for the year 
ended December 31, 2008.  These interim consolidated financial statements include any adjustments that are, in the opinion of 
management, necessary to fairly state the results of interim periods in accordance with GAAP. 
 
Use of estimates 
 
The preparation of financial statements in accordance with Canadian GAAP requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts 
of revenues and expenses during the period. Management exercises significant judgment in the determination of the following 
estimates: 

·  The amount of reserves and resources used in the evaluation of carrying values and amortization rates,  
·  Quantities and net realizable value of inventories, 
·  Tax provisions and future income tax balances, 
·  Useful economic life of property, plant and equipment, 
·  Measurement of  asset retirement obligations and other mine closure obligations, 
·  Stock-based compensation measurements, 
·  Financial and derivative instruments valuations, 
·  Assumptions used in impairment testing of all assets, 
·  Valuation of mineral exploration and development properties. 

 
Actual results may differ significantly from these estimates. 
 
Current Accounting changes: 
 
Goodwill, deferral of costs and internally develope d intangible assets 
 
In February 2008, the Canadian Institute of Chartered Accountants (“CICA”) issued Section 3064, “Goodwill and Intangible Assets,” 
which replaced Section 3062, “Goodwill and Other Intangible Assets.” This new standard provides guidance on the recognition, 
measurement, presentation and disclosure of goodwill and intangible assets. Concurrent with the adoption of this standard, CICA 
Emerging Issues Committee (“EIC”) Abstract 27, “Revenues and Expenditures in the Pre-operating Period,” was withdrawn. The 
standard is effective for the Company’s fiscal year beginning January 1, 2009. Adoption of this standard did not have any impact to 
the Company’s interim consolidated financial statements.  
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      Notes to Interim Consolidated Financial Statements  

(expressed in thousands of Canadian dollars) 
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2.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued ) 
 
Credit risk and the fair value of financial assets and financial liabilities 
 
On January 20, 2009, the CICA issued EIC Abstract 173, “Credit Risk and the Fair Value of Financial Assets and Financial Liabilities” 
(“EIC 173”), to be applied without restatement of prior periods to all financial assets and liabilities measured at fair value in interim 
and annual consolidated financial statements. EIC 173 requires the Company to consider the Company’s own credit risk and the 
credit risk of the counterparty in determining the fair value of financial assets and financial liabilities, including derivative instruments. 
The Company adopted EIC-173 in the quarter ended March 31, 2009. There was no impact to the carrying amount of the Company’s 
financial instruments. 
 
Mining exploration costs 
 
On March 27, 2009, the EIC issued Abstract 174, Mining Exploration Costs regarding the capitalization and impairment of exploration 
costs.  This Abstract is to be applied to all financial statements issued after March 27, 2009.  Upon adoption of this EIC there were no 
changes to the Company’s financial position or results of operations. 
 
Business Combinations 
 
The CICA issued certain new accounting standards which will be in effect for fiscal years beginning on or after January 1, 2009 for 
accounting for business combinations.  Section 1582 “Business Combinations” will require most assets acquired and liabilities 
assumed, including contingent liabilities to be measured at fair value and that all acquisition costs to be expensed.   

 
Future accounting changes:  
 
International Financial Reporting Standards (“IFRS” ) 
 
In 2008, the Accounting Standards Board confirmed that the changeover to IFRS from Canadian GAAP will be required for publicly 
accountable enterprises, effective for the interim and annual financial statements relating to fiscal years beginning on or after January 
1, 2011.  The Company will adopt IFRS for its year beginning January 1, 2011.  The adoption date of January 1, 2011 will require the 
restatement for comparative purposes of amounts reported by the Company for the year ended December 31, 2010, reconciliation 
from equity under Canadian GAAP to IFRS at the date of transition (January 1, 2010) and reconciliation from profit and loss under 
Canadian GAAP to IFRS for the prior year comparable quarters and year to date for 2010.  The Company is in the process of 
assessing the differences between IFRS and the Company’s current accounting policies, as well as the alternatives available upon 
adoption, and has not yet quantified the effect of adopting IFRS.  
 
 
Non-controlling interests and consolidated financia l statements 
 
The CICA issued two new standards with an effective date of January 1, 2011 with early adoption permitted relating to consolidated 
financial statements and non-controlling interest: 
 

·  Section 1601, “Consolidated financial statements”, establishes the standards for preparing consolidated financial 
statements.  

·  Section 1602, “Non-controlling interests” will require that non-controlling interests be recognized as a separate component 
of equity and that net earnings be calculated without a deduction for non-controlling interest.  
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3.  RESTATEMENT 

In previously released, prior period interim financial statements, the Company had not recognized future tax assets related to 
CMC`s unrealized losses on its derivative instruments due to the interpretation of a certain Peruvian tax law in effect at the time. In 
2009 this tax law was overturned.  The Company has reflected the change in tax law on a prospective basis with restatement for 
prior period presentation.  The impact is summarized as follows: 
 

  As previously 
reported 

 As restated  

  Three months ended September 30, 2008 
Future income tax expense    $ 28,086   $ 21,858  $ 49,944 
Basic income  per share    $ 0.76   $ (0.08)  $ 0.68 
Diluted income per share    $ 0.69   $ (0.08)  $ 0.61 
Other comprehensive  loss    $ 8,213   $ (4,901)  $ 3,312 
     
  Nine months ended September 30, 2008 
Future income tax expense    $ 21,716   $ 1,080  $ 22,796 
Basic income  per share    $ 0.26   $ (0.00)  $ 0.26 
Diluted income per share    $ 0.24   $ (0.00)  $ 0.24 
Other comprehensive loss    $ 14,163   $ (4,901)  $ 9,262 
     
  September 30, 2008 
Future tax liability    $ (127,699)   $ 3,821  $ (123,878) 

 
 
4.  ASSET ACQUISITION 
 

On July 31, 2009 the Company through its subsidiary, MATSA, acquired certain assets of Ingenieria de Suelos y Explotacion de 
Recuros S.A. (“Insersa”).  In connection with the acquisition, the contract for underground mining services provided to MATSA from 
Insersa was terminated.  The fair value of the consideration paid to Insersa was $9,166 (� 6,000). 
 
The transaction is accounted for as an asset acquisition under GAAP and the allocation of the purchase price to the assets acquired 
is based on estimated fair values at the time of acquisition.  The Company has not completed the process of determining fair values of 
the assets acquired and as such the purchase price allocation is preliminary and subject to material change.  The fair market 
valuation of the assets acquired will be completed prior to year-end. 
 
Current allocation of the purchase price to the estimated preliminary fair value of the assets and former Insersa contract termination is 
as follows: 
 

                As at J uly  31, 
                         2009 

Purchase price   
Cash paid  $ 3,258 
Promissory note issued   5,908 
  $ 9,166 
Fair value of assets acquired and contract termination     
Property, plant and equipment  $ 3,185 
Intangible asset   1,943 
Contract termination (Note 17)   4,038 
  $ 9,166 

 
The preliminary fair value of terminating the underground mining services contract with Insersa of $4,038 was recorded as 
administrative expense in the period. 
 
Of the $9,166 purchase price, $3,258 was paid on closing.  The promissory note issued to Insersa as part of the consideration paid is 
payable as follows, on an un-discounted basis: $2,619 on January 31, 2010 and $3,492 on July 31, 2010. 
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5.  RESTRICTED CASH 
 

 September  30, 
2009 

December 31, 
2008 

Peru (current) (a)  $ 7,104  $ 8,563 
Canada (current)   65   65 
Spain (long-term) (b)   20,089   21,992 
Cash deposits held as security  $ 27,258  $ 30,620 
 
(a) The cash deposit in Peru in the amount of US$ 6,635 (CAD$ 7,104) is held in a debt service reserve account to satisfy a condition 

of a syndicated loan. 
 

(b) As of September 30, 2009, the cash deposit held as security in Spain is comprised of three parts: (i) � 2,140 (CAD$ 3,357) in 
relation to a permit for the ore processing plant, bonds posted for several public grants and mandatory bonds for mining 
concessions; (ii) � 6,000 (CAD$ 9,412) for expenses or actions, as required by the Mining Authority, according to the Mining 
regulations, that MATSA is bound to perform in the event of an “unexpected and sudden” abandonment of the MATSA plant.  This 
also covers the negative social impact that such abandonment causes and (iii) � 4,667 (CAD$ 7,320) for restoration of the tailings 
facility. 
 

6.   INVENTORIES 
 

Inventories consist mainly of spare parts and supplies used for preventive maintenance of equipment and machinery of the 
concentrate plants and mines, respectively.  Management expects to use all the spare parts and supplies in the normal course of its 
operations.  In addition, included in MATSA`s inventory are copper concentrates. 
 
 September  30, 

2009 
December 31, 

2008 
Spare parts and supplies – CMC  $ 3,992  $ 4,762 
Spare parts and supplies – MATSA   9,557   – 
Copper concentrates – MATSA   2,496   6,269 
  $ 16,045  $ 11,031 

 
 
7.   LONG TERM INVESTMENTS 
  

Realized gains and losses are recorded in earnings when investments mature or on sale, calculated using the average cost of 
securities sold. Any unrealized decline in fair value judged to be other-than-temporary is recorded in the income statement.   
 

 
8.  TRADE AND OTHER RECEIVABLES, TRADE PAYABLES AND  ACCRUED LIABILITIES 
 

(a) Trade and other receivables 
 

 September  30, 
2009 

December 31, 
2008 

Trade receivables with related party (see Note 16)  $ 4,922  $ – 
Trade receivables    253   – 
VAT receivable   6,450   27,145 
Deposits with suppliers   –   935 
Other   712   – 
Total MATSA receivables  $ 12,337  $ 28,080 
Trade receivables with related party (see Note 16)  $ 20,819  $ – 
Trade receivables    171   492 
VAT receivable   –   5,702 
Other receivables   351   7,885 
Total CMC receivables  $ 21,341  $ 14,079 
GST receivable  $ 26  $ 82 
Other receivables   84   134 
Total head office receivables  $ 110  $ 216 
Total accounts receivable  $ 33,788  $ 42,375 
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8.  TRADE AND OTHER RECEIVABLES, TRADE PAYABLES AND  ACCRUED LIABILITIES (continued ) 
 

(b) Trade payables and accrued liabilities 
 September  30, 

2009 
December 31, 

2008 
Accounts payable suppliers  $ 59,755  $ 50,490 
Deposits received   1,962   2,936 
Taxes and social security   1,682   1,568 
Interest payable with related party   520   364 
Other   157   32 
Total MATSA payables  $ 64,076  $ 55,390 
Accounts payable suppliers  $ 7,977  $ 16,542 
Taxes and social security   10,577   6,411 
Hedge payable   6,503   – 
Interest payable   94   549 
Other   265   – 
Total CMC payables  $ 25,416  $ 23,502 
Debenture interest payable  $ 271  $ 648 
Accounts payable   327   175 
Accrued liabilities   1,102   1,098 
Total head office payables  $ 1,700  $ 1,921 
Total accounts payable and accrued liabilities  $ 91,192  $ 80,813 

 
 
9.  LONG-TERM DEBT 
 

 September  30, 
2009 

December 31, 
2008 

Spain    
Payments due arising from general creditors agreement   $ 10  $ 37 
Subsidized loan (a)   1,412   – 
Fixed asset loan (b)   1,485   3,475 
Loan facility     –   652 
La Caixa loan (c)   –   648 
Social and environmental loan (d)   16,732   18,183 
VAT loan with related party (e)   9,641   – 
Obligations under capital leases (f)    6,610   1,037 
  $ 35,890  $ 24,032 
Peru    
Syndicated loans (g)   40,881   67,944 
Obligations under capital leases (h)   5,198   10,436 
  $ 46,079  $ 78,380 
Total long-term debt  $ 81,969  $ 102,412 
Amounts payable within twelve months - Current portion of long-term debt   (44,791)   (38,153) 
  $ 37,178  $ 64,259 

 
(a) On July 21, 2009, the Company obtained an interest free loan with the Ministry of Industry, Commerce and Tourism in Spain for 

the partial funding of on-going construction and purchase of production equipment.  This loan has a ten year term, expiring 
October 1, 2023 with an annual principal repayment of � 90 starting October 1, 2014. 
 

(b) Loan facility, issued by an unrelated third party, has a three year term, expiring in 2010.  The principal outstanding is � 0.95 
million as at September 30, 2009.  Under the terms of the loan facility, the repayment of principal and interest will be as follows: 
interest in thirteen instalments until December 2008, the first instalment of � 3 commenced in December 2007; and interest and 
principal in twenty four instalments until December 2010, the first monthly instalment of the principal and interest of � 45 
commenced in October 2008.  The effective interest rate is fixed at 5.50% per annum.  Interest on the loan facility for the three 
and nine months ended September 30, 2009 was � 14 ($23) and � 48 ($75), respectively.  

 
(c) Loan facility issued by an unrelated third party, had a 15 month term, expiring on January 1, 2010.  The effective interest rate 

was fixed at 6.10% per annum.  The principal amount of � 0.40 million was fully repaid in January 2009 with interest of � 6 ($10).  
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9.  LONG-TERM DEBT (continued ) 
 

(d) A loan from Trafigura to MATSA in the amount of � 10,667 ($16,732) to cover various social and environmental remediation 
guarantees as detailed in Note 5.  This loan has a ten year term with an effective interest rate fixed at Libor plus 4.00%.  
Interest on this loan for the three and nine months ended September 30, 2009 was $181 and $583, respectively. 

 
(e) During the period Value Added Tax (“VAT”) loans were advanced to MATSA from Trafigura.  Both loans were repayable on the 

earlier of receipt of VAT refunds from the Spanish tax authority or on maturity (December 31, 2009).  The first VAT loan was 
advanced to MATSA on April 17, 2009 in the amount of US$ 19.80 million.  The effective interest rate was fixed at 6.10% per 
annum.  The loan was repaid in July 2009 and MATSA incurred interest of $283 in the period.  A second VAT loan was 
advanced to MATSA on July 28, 2009 in the amount of US$ 9.00 million.  The interest rate was the lender’s cost of funds plus 
4.00%.  Up to September 30, 2009, MATSA has recorded interest of $177.  Subsequent to the period end MATSA repaid the 
loan to Trafigura. 

(f) Obligations under capital leases in Spain are in respect of mining equipment with a third party. These leases have maturity 
dates up to August 2012 and are based on annual interest rates between 3.20% and 9.25%. 

 
(g) Pursuant to the acquisition of CMC, the Company arranged a US$ 70.00 million syndicated loan with Societe Generale as the 

lead lender.  This loan was fully advanced on May 21, 2008.  The loan is repayable quarterly in equal amounts of US$ 6,364 
starting August 29, 2008 until fully repaid on February 28, 2011.  The loan bears interest at a rate of three months Libor plus 
2.25%.  The interest is payable quarterly with the principal repayment.  The proceeds of this loan have been used to fund the 
construction of the facilities at MATSA.  Interest on this loan for the three and nine months ended September 30, 2009 was US$ 
300 and US$1,403, respectively. 

 
(h) The obligations under capital leases in Peru are in respect of mining equipment with various unrelated third parties.  These 

leases have various maturity dates up to December 2012 and are based on annual interest rates between 4.03% and 11.75%. 
 
 
10.  CONVERTIBLE DEBENTURE 
 

In connection with $25.00 million of financing debt from Dundee Resources Limited, bearing interest at 6.00% per annum, the 
actual interest from January 26, 2009 to July 26, 2009 was $744 (2008 - $754) and was paid in cash (2008 – 675,146 common 
shares).  The total accrued interest from January 1, 2009 to September 30, 2009 was $1,121 (2008 - $1,169).  The Interest 
payment on July 26, 2009 was made in cash as will all future interest payments to maturity. The accretion attributable to the 
convertible debenture for the nine months ended September 30, 2009 was $285 (2008 - $265) for a total interest expense on the 
consolidated statements of $1,406 (2008 - $1,387). 
 
 September  30, 

2009 
December 31, 

2008 
Convertible debenture – Dundee Resources L imited    
Fair value of liability component  $             23,121  $             23,121 
Add: accretion charges to date   1,114   829 

  $ 24,235  $ 23,950 
   
Equity portion of convertible debenture – Dundee Resources Limited   1,879   1,879 
Equity portion of convertible debenture – MATSA   851   851 
Total equity portion of convertible debentures  $   2,730  $   2,730 

 
 
11.  ASSET RETIREMENT OBLIGATION  
 

The Company’s asset retirement obligation arises from its obligations to undertake site reclamation and remediation in connection 
with its mining activities. The following table summarizes the movements in the asset retirement obligation: 

 
 September  30, 

2009 
 December 31, 
 2008    

Balance, beginning of year 
Recognition of new obligation 
Related foreign exchange 

 $ 7,893 
  –
  (826) 

 $ 2,309 
  3,774 
  1,162 

Accretion expense    470   648 
Total  $ 7,537  $ 7,893 



IBERIAN MINERALS CORP.  
      Notes to Interim Consolidated Financial Statements  

(expressed in thousands of Canadian dollars) 
(Unaudited) 

�

���
�

11.  ASSET RETIREMENT OBLIGATION (continued ) 
 
 As part of the licence to build and operate the mine at MATSA the Junta de Andalucia (local authority) has required MATSA to post 

bonds to cover restoration costs for the plant and tailings facilities as detailed in Note 5. 
 
 
12.  DERIVATIVE INSTRUMENTS  

MATSA 

The Company has a hedging program in support of the continued operations at Aguas Tenidas.   

 As of September 30, 2009, the MATSA derivative instruments were in a net unrealized loss position and recorded as a liability.  As 
at December 31, 2008 derivative instruments were in a net unrealized gain position and recorded as an asset as follows: 

 September  30, 
2009 

 December 31, 
 2008 

Current portion  $ (65,690)  $ 9,927 
Long-term portion   (243)   236 
  $ (65,933)  $ 10,163 

 The fair values have been calculated by using a discounted cash flow approach. 

As of September 30, 2009, the forward contracts in force at MATSA were as follows: 
 
Copper 

 
Period 

FMT 
(Fine metric tons) 

Strike  price  
US$/FMT 

October 2009 – December 2009 1,325 6,100.02 
January 2010 – July 2010 22,600 4,366.67 

 
Copper call options sold 

 
Period 

FMT 
(Fine metric tons) 

Strike  price  
US$/FMT 

August 2010 – December 2010   5,175 4,200 
January 2011       925 4,200 

 
Zinc 

 
Period 

FMT 
(Fine metric tons) 

Strike  price  
US$/FMT 

January 2010 – December 2010 27,550 1,608.05 
 
 Zinc call options sold 

 
Period 

FMT 
(Fine metric tons) 

Strike  price  
US$/FMT 

July 2010 – September 2010 4,900 1,500 
  
 From time to time, MATSA will enter into arrangements to fix the exchange rate on certain of its US dollar denominated cash flows.  

As of September 30, 2009, the Company has an unrealized loss on its foreign exchange contracts of $602.   
 

Foreign exchange contracts 
Period  
 

Amount US$  Forward  rate US$ 

October 2009  9,000,000 1.4024 
December 2009 40,000,000 1.4300 
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12.  DERIVATIVE INSTRUMENTS (continued ) 
 
  CMC 
 
 As at September 30, 2009, the CMC derivative instruments were in a net unrealized loss position and recorded as a liability.  As at 

December 31, 2008 derivative instruments were in a net unrealized gain position and recorded as an asset as follows��
�

 September  30, 
2009 

 December 31, 
 2008 

Current portion  $ (36,054)  $ 30,844 
Long-term portion   (58,042)   34,298 
  $ (94,096)  $ 65,142 

 

CMC has entered into hedge forward contracts with varying expiry dates through January 31, 2012 (see table below).  The fair 
values have been calculated by using a discounted cash flow approach. 

 As of September 30, 2009, the forward contracts in force at CMC are as follows: 
 

Copper 
 
Period 

FMT 
(Fine metric tons) 

Strike price  
US$/FMT 

October  2009 – December 2009 5,000 4,419.33 
January 2010 – December 2010 20,475 4,419.35 
January 2011 – December 2011 20,625 3,493.54 
January 2012 1,750 3,407.70 
   

Gold 
 
Period 

Foz 
(Fine ounces) 

Strike price  
US$/FOZ 

October 2009 – December 2009 600 741.50 
January 2010 – December 2010 2,400 741.50 
January 2011 – December 2011 2,400 741.50 

 
 
 Total derivatives 
 
 As at September 30, 2009, total derivative instruments were in a net unrealized loss position and recorded as a liability.  As at 

December 31, 2008 derivative instruments were in a net unrealized gain position and recorded as an asset as follows��
�

 September  30, 
2009 

 December 31, 
 2008 

Current portion of asset  $ –  $ 40,771 
Long-term portion of asset   –   36,073 
Current portion of liability   (101,744)   – 
Long-term portion of liability   (58,285)   (1,539) 
  $ (160,029)  $ 75,305 
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13.  SHARE CAPITAL 
 

(i) Authorized capital - The number of authorized common shares is unlimited. 
 
(ii) Issued common shares 

 
                                                                                               Notes Number of shares  Amount  

Balance, December 31, 2007    187,635,426  $ 130,721 
Acquisition of Condestable                                                                  65,990,833   101,194 
Convertible debenture interest 10   1,532,504   1,502 
Exercise of stock options  14   450,000   245 
Fair value of exercise of stock options     –   138 
Balance, December 31, 2008    255,608,763  $ 233,800 
Convertible debenture interest 10   2,356,557   754 
Pre-emptive shares to Trafigura (a)    1,706,472   546 
Private placement (b)    76,925,000   38,178 
Insersa Share issue (c)    1,459,073   707 

Balance, September 30, 2009    338,055,865  $ 273,985 

 
(a) On April 2, 2009, the Company issued to Trafigura an aggregate of 1,706,472 common shares in consideration of payment of 

$0.32 per share for total proceeds of $546.  Trafigura exercised its pre-emptive contractual right to maintain an agreed upon 
level of shareholding in the Company. 
 

(b) On May 26, 2009, the Company concluded a private placement financing by way of special warrants.  The Company issued 
76,925,000 special warrants for gross proceeds of $40,001.  Each special warrant was exercised into one common share of 
the Company.  Trafigura purchased 47,493,000 special warrants under the offering.  Trafigura increased its shareholdings in 
the Company to approximately 46% or 154,582,163 common shares. 

 
(c) On September 4, 2009, Insersa subscribed for 1,459,073 shares of the Company.  

 
 
14.  STOCK OPTIONS  
 

The Company maintains an employee stock option plan under which the Board of Directors, or a committee appointed for such 
purpose, may from time to time grant to employees, officers, directors, or consultants of the Company, options to acquire common 
shares in such numbers, for such terms and at such exercise prices, as may be determined by the Board of Directors or such 
committee.  The stock option plan provides that the total number of common shares that may be reserved for issuance for all 
purposes under the stock option plan cannot be more than 25,430,141. 
 
The terms of the options including when they vest is determined by the Board of Directors as they are granted. 
 
The fair value of stock options granted during the year was estimated at the date of the grant using the Black-Scholes Option 
Pricing Model with the following assumptions: 

 
Black Scholes assumptions     
Expected volatility 78% - 81%        
Expected dividend 0.00%   
Risk – free interest rate 2.11% - 2.33%   
Expected option life in years 5 years   
  
 

Fair market value 
($) 

Exercise price 
($) 

Market price on 
day of grant ($) 

Fair value of stock options granted on June 10, 2009 0.31 0.55 0.49 
Fair value of stock options granted on September 21, 2009 0.25 0.55 0.42 
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14.  STOCK OPTIONS (continued ) 
 
The following table reflects the continuity of stock options for the nine month period ended September 30, 2009 and the year ended 
December 31, 2008: 

 
 Number of  

stock options 
Weighted average 

exercise price 
Balance, December 31, 2007    13,490,000  $ 1.14 
Granted    1,955,000   1.01 
Exercised   (450,000)   (0.54) 
Cancelled/expired   (2,605,000)   (1.13) 
Balance, December 31, 2008   12,390,000  $ 1.14 
Cancelled/expired   (5,600,000)   (1.11) 
Granted    2,875,000   0.55 
Balance, September  30, 2009   9,665,000  $ 0.98 

 
The following table reflects the actual stock options issued and outstanding as of September 30, 2009: 
 

Expiry date 

Weighted 
average 

exercise price 
($) 

Remaining  
weighted 
average 

remaining 
contractual 
life (years) 

Fair value 
per option 

($) 

Number of 
options 

outstanding 

Number of 
options 
vested 

Number of 
options 

unvested 
October 12, 2009  0.50  0.53  0.39  850,000  850,000 – 
February 1, 2011   0.70  1.83  0.40  20,000  20,000 – 
June 27, 2011  1.20  2.24  0.40  1,725,000  1,725,000 – 
September 19, 2011   1.50  2.47  0.47  50,000  50,000 – 
December 15, 2011   1.50  2.21  0.87  100,000  100,000 – 
June 27, 2012  1.50  2.74  0.99  2,240,000  2,240,000 – 
July 18, 2012   1.66  2.80  1.22  100,000  100,000 – 
April 16, 2013  1.14  3.54  0.69  1,000,000  666,667 333,333 
September 2, 2013  0.91  3.92  0.59  200,000  133,333 66,667 
September 2, 2013  0.91  3.92  0.60  50,000  33,333 16,667 
September 2, 2013  0.91  3.92  0.59  5,000  3,334 1,666 
September 29, 2013  0.80  3.99  0.52  100,000  66,666 33,333 
November 18, 2013  0.80  4.13  0.08  350,000  116,667 233,334 
June 10, 2014  0.55  4.70  0.31  2,775,000  1,100,000 1,675,000 
September 21, 2014  0.55  4.99  0.31  100,000  – 100,000 
         9,665,000  7,205,000 2,460,000 

 
The weighted average exercise price of options exercisable at September 30, 2009 is $1.02.�
 
The following table summarizes where stock option compensation was charged in the given periods: 
 

 Three months ended  
September 30,  

Nine  months ended  
September 30,  

 2009        2008          2009          2008 
Property, plant and equipment  $ 24  $ 14   $ 65  $ 566 
Stock option compensation   106   165    564                        494 
Total   $ 130  $           179   $ 629  $ 1,060 
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15.  WARRANTS 
 

The following table sets out the warrant activity during the period ended September 30, 2009 and the year ended December 31, 
2008: 
 

                                                                                          Number of warrants  Value 
Balance, December 31, 2007    8,382,126  $ 1,715 
Issued in connection to the MATSA convertible debt June 27, 2008   7,640,353   N/A 
Balance, December 3 1, 2008   16,022,479  $ 1,715 
Expired   (8,382,126)   (1,715) 
Balance, September 30, 2009    7,640,353  $ N/A 

 

The following table reflects the actual warrants outstanding as of September 30, 2009: 

Expiry date  Number of warrants  Exercise price ($)  Fair value  
June 30, 2013   7,640,353 1.30 N/A 

 
16.  RELATED PARTY TRANSACTIONS  

The Trafigura group provides management, operational, mining and administrative services to CMC.  The amount charged for the 
three and nine months ended September 30, 2009 was US$ 342 (2008 – US$ 190) and US$ 791 (eight months ended September 
30, 2008 – US$ 608), respectively, which includes out-of-pocket expenses.  Included in payables at September 30, 2009 is $103 
due to Trafigura (2008 – $173). 

Trafigura has lent the Company � 10,667 ($16,732) to cover various social and environmental remediation guarantees at MATSA as 
detailed in Note 5.  This loan has a ten year term, expiring August 8, 2008 with an effective interest rate fixed at Libor plus 4.00%.  
At September 30, 2009 this loan has $535 included in interest payable at an interest rate of 5.27%.  In 2008, Trafigura had lent the 
Company a bridge loan of $12.26 million with interest payable of $173 which was subsequently repaid.  

The Company's subsidiary MATSA has entered into hedge forward contracts with Trafigura.  In connection with the hedge contracts 
between MATSA and Trafigura, the cost of margin calls up to US$ 40.00 million are fully covered by Trafigura.  When margin calls 
exceed US$ 40.00 million, MATSA is charged interest at a rate of 5.27% by Trafigura on the margin call amount above US$ 40.00 
million.  During the three months ended September 30, 2009, MATSA incurred interest of US$ 169 (2008 – US$ nil) (Note 12). 

Included in receivables is $25,741, of which $4,922 is due from Trafigura and $20,819 from Cormin for copper concentrates (Note 
8). 

Trafigura exercised its pre-emptive right and exercised special warrants to acquire common shares in connection with the private 
placement (Note 13). 

The Company received a VAT loan of US$ 19.80 million from Trafigura on April 17, 2009. This was repaid in July 2009 and a 
second VAT loan was advanced in the amount of US$ 9.00 million (Note 9 (e)). 

These transactions are measured at the exchange amount, which is the amount of consideration established and agreed to by the 
related parties. 

17.  ADMINISTRATIVE EXPENSES  

 Three months ended  
 September 30,  

Nine  months ended  
September 30,   

           2009 2008 2009 2008 
Accounting and corporate services  $ 2  $ 5 $     19 $         55 
Head office expenses   748   504    1,632   1,088 
Professional and consulting fees   242   458    1,886   1,709 
Transfer agent, listing and filing fees   5   9    30   87 
Shareholders’ information   43   16                128   91 
Travel   15   29    38   246 
Advertising, promotion and public relations   1   53    14   83 
Occupancy costs   104   73    312   126 
Directors’ fees   (65)   60    66   77 
Capital tax   50                (190)    50   (139) 
Insersa contract termination (Note 4)   4,038                    –    4,038               – 
  $ 5,183  $ 1,017   $ 8,213  $ 3,423 
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17.  ADMINISTRATIVE EXPENSES (continued ) 
 
On July 31, 2009 MATSA and Insersa agreed to end the contractual arrangement between the two parties as part of the asset 
acquisition disclosed in Note 4.  The preliminary fair value attributed to the contract termination by the Company is $4,038 and has 
been recorded in administrative expenses in the period.  Insersa was previously providing underground mining services to MATSA. 

 
 
18.  COMMITMENTS  

The Company and its subsidiaries have entered into various leases for premises and equipment.  At September 30, 2009, the 
Company and its subsidiaries were committed to future minimum lease payments as follows: 
 

 Spain  Peru  Canada  Total  
2009  $ 146  $ 1,427   $ 127  $ 1,700 
2010   525   3,061    522   4,108 
2011   424   1,904    548   2,876 
2012   88   543    440   1,071 
2013   –   –    287   287 
  $ 1,183  $ 6,935   $ 1,924  $ 10,042 

 
 
19.  SUPPLEMENTARY CASH FLOW INFORMATION  

 The Company and its subsidiaries paid the following during the period: 

 
 Three months ended  

September 30,  
Nine  months ended  

September 30,  
 2009 2008          2009 2008 

Spain      
Interest   $ 14  $ 151  $ 96  $ 204 
Taxes (1)   –   –   –   – 
Peru      
Interest   508   1,753   2,210   2,022 
Taxes (1)   2,641   9,695   10,006   28,340 
Head office       
Interest   744   9   744   823 
Taxes (1)   –   –                          –   – 
Total interest  $ 1,266  $ 1,913  $ 3,050  $ 3,049 
Total taxes (1)  $ 2,641  $ 9,695  $ 10,006  $ 28,340 

(1) Cash taxes paid is net of any income taxes recovered.  
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20.  SEGMENTED INFORMATION 
 

The Company is engaged in mining, exploration and development of mineral properties in Peru and Spain. The Company has 
reportable segments as identified by each of its mines including its significant investment in MATSA. Segments are operations 
reviewed by the executive management. Each segment is identified based on quantitative factors whereby its revenues or assets 
comprise 10% or more of the total revenues or assets of the Company. 

 
 Corporate  Spain  Peru  Consolidated  
 Three months ended September  30,2009 
Sales   $ –  $ –   $ 29,322  $ 29,322 
Gross margin   $ –  $ –   $ 5,299  $ 5,299 
 Nine  months ended September  30, 2009 
Sales   $ –  $ –   $ 90,294  $ 90,294 
Gross margin   $ –  $ –   $ 20,294  $ 20,294 
  As at September  30, 2009 
Current assets   $ 3,044  $ 56,926   $ 54,679  $ 114,649 
Property, plant and equipment   $ 266  $ 312,104   $ 107,064  $ 419,434 

 
 Corporate Spain Peru Consolidated 
 Three months ended September 30,2008 
Sales  $ –  $ –   $ 27,501  $ 27,501 
Gross margin  $ –  $ –   $ (4,471)  $ (4,471) 
 Nine months ended September 30,2008 
Sales  $ –  $ –   $ 75,467  $ 75,467 
Gross margin  $ –  $ –   $ (6,700)  $ (6,700) 
 As at December 31, 2008 
Current assets  $ 2,408  $ 116,484   $ 63,258  $ 182,150 
Property, plant and equipment  $ 298  $ 207,665   $ 142,557  $ 350,520 

 

21.  COMPARATIVE FIGURES 

Certain comparative figures have been reclassified to conform to the current year's presentation. 

 
22.  SUBSEQUENT EVENTS  

On October 2, 2009 the Company agreed on a term sheet with Trafigura for a bridge financing (the “Bridge Facility”) whereby 
funding of up to US$ 21.00 million would be available to the Company.   The Bridge Facility will be available for working capital 
purposes, is non-revolving and open for one year but matures early upon closing of a contemplated senior debt financing by 
MATSA. The Bridge Facility bears interest at 7.00% per annum, payable upon maturity and is unsecured. A 1.00% upfront fee 
(US$ 210,000) is payable upon first drawdown. Draws are available in a first tranche of US$ 6.00 million, and thereafter in three 
further draws of US$ 5.00 million. 
 

In connection with the Bridge Facility, 22 million share purchase warrants will be issued to Trafigura, pro-rata as draws occur.  
Each warrant is exercisable for one registered share of the Company at $0.52 for a period of one year.  If fully exercised, and 
assuming no further share issuances, Trafigura will hold a total of 176,582,163 registered shares, or approximately 49% of the 
then issued registered shares of 360,055,865. 

 
On October 20, 2009 the Bridge Facility was closed and a first draw of US$ 16.00 million was made.  On drawdown 16,761,905 
warrants were issued to Trafigura. 

 
On November 25, 2009, the final US$ 5.00 million draw was made on the Bridge Facility.  On drawdown 5,238,095 warrants were 
issued to Trafigura. 
 
 

 
 


