
CONSOLIDATED BALANCE SHEETS 
As at September 30, 2009 and December 31, 2008 
(in thousands of Canadian dollars, unaudited) 
 

 

 

 DUNDEE PRECIOUS METALS INC.  

 
September 30, December 31,

2009 2008

ASSETS
Current Assets

Cash and cash equivalents 35,369$           51,362$            
Short-term investments 38,626            52,662              
Accounts receivable and other assets 33,466            28,605             
Inventories 32,662            32,779              

Total Current Assets 140,123            165,408            

Investments at fair value 26,333            4,532                
Restricted cash 9,897              5,852                
Other long-term assets 10,510            10,162              
Property, plant and equipment 353,597          377,443            
Future income tax assets 863                 5,237                
Total Assets 541,323$          568,634$          

LIABILITIES
Current Liabilities

Accounts payable and accrued liabilities 21,807$           34,526$            
Deferred revenue -                       6,169                
Current portion of long-term debt, reclamation

and other long-term liabilities 5,361              6,541                
Total Current Liabilities 27,168              47,236              

Long-term Liabilities
Long-term debt 16,659            20,392              
Reclamation and other long-term liabilities 28,633            24,339              
Long-term compensation 1,649              689                   
Future income tax liabilities 7,903              14,010              

Total Long-term Liabilities 54,844              59,430              

SHAREHOLDERS' EQUITY
Share capital 331,802          331,802            
Warrants 16,658            16,658              
Contributed surplus 11,693            10,948              
Retained earnings 106,632          105,315            
Accumulated other comprehensive loss (7,474)             (2,755)               

Total Shareholders' Equity 459,311            461,968            
Total Liabilities and Shareholders' Equity 541,323$          568,634$          



CONSOLIDATED STATEMENTS OF EARNINGS 
For the three and nine months ended September 30, 2009 and September 30, 2008 
(in thousands of Canadian dollars, except per share amounts, unaudited) 
 

  
 

 DUNDEE PRECIOUS METALS INC.  

 

 
2009 2008 2009 2008

Mining operations 
Gold/copper/zinc concentrates net revenue 50,308$ 16,714$  110,045$ 89,185$  
Cost of sales 31,503  23,829    78,081     74,545    

Gross profit  (loss) 18,805  (7,115)     31,964     14,640    

Investment and other income (expense)
Dividends, interest and other income 294       1,015      1,276       2,605      
Loss on equity accounted investments -            -              -               (126)        
Property impairment provisions (4,211)   (62)          (4,520)      (75)          
Net realized gains on sale of investments 207       27,509    160          28,005    
Gain on sale of exploration property -            -              704          -              
Impaired investments written down to market value -            (572)        (1,130)      (1,523)     

Investment and other income (expense) (3,710)     27,890    (3,510)      28,886    
Earnings before undernoted items 15,095    20,775    28,454     43,526    

Expenses
Administrative and other expenses 4,600    5,480      12,567     15,544    
Stock based compensation expense (recovery) 1,016    (603)        1,640       18           
Exploration expense 1,329    7,484      4,113       21,460    
Amortization of property, plant and equipment 624       649         1,752       1,887      
Financing and other costs (income) 433       (2,973)     1,390       (1,788)     
Foreign exchange loss 1,489    926         4,465       1,612      

Total expenses - net 9,491    10,963    25,927     38,733    

Earnings before income taxes 5,604    9,812      2,527       4,793      

Provision for (recovery of) income taxes
Current 1,466    (656)        2,647       1,909      
Future 37         3,931      (1,437)      2,037      

Total provision for income taxes 1,503    3,275      1,210       3,946      

Net earnings for the period 4,101$   6,537$   1,317$     847$      

Basic net earnings per share 0.04$      0.11$      0.01$       0.01$      
Diluted net earnings per share 0.04$      0.11$      0.01$       0.01$      

Three months ended Nine months ended
September 30, September 30,

 
 



CONSOLIDATED STATEMENTS OF CASH FLOW 
For the three and nine months ended September 30, 2009 and September 30, 2008 
(in thousands of Canadian dollars, unaudited) 
 

  
 

 DUNDEE PRECIOUS METALS INC.  

 

2009 2008 2009 2008 

OPERATING ACTIVITIES
Net earnings for the period 4,101$   6,537$   1,317$     847$      
Non-cash charges (credits) to earnings:

Amortization of property, plant and equipment 4,858    4,314    14,175     11,456  
Stock based compensation expense (recovery) 1,016    (603)      1,640       18         
Gain on sale of exploration property -            -            (704)         -            
Net gains on sale of investments (207)      (27,509) (160)         (28,005) 
Impaired investments written down to market value -            572       1,130       1,523    
Unrealized  loss (gain) on revaluation of debt 105       (3,540)   117          (3,263)   
Future income tax expense (recovery) 37         3,931    (1,437)      2,037    
Accretion expense 423       331       1,226       1,005    
Impairment of property, plant and equipment 4,211    62         4,520       75         
Other non-cash charges (credits) (1,849)   577       (3,125)      821       

Changes in non-cash working capital:
(Increase) decrease in accounts receivable and 

other assets 2,517    7,764    (5,008)      4,205    
(Increase) decrease in inventories 4,815    (3,072)   (371)         (5,203)   
(Increase) decrease in other receivables

and advances 242       2,690    (299)         5,832    
Increase (decrease) in accounts payable (1,155)   (470)      (13,631)    4,989    
Increase (decrease) in deferred revenue (7,872)   (2,014)   (6,169)      7,548    
Increase (decrease) in other liabilities 428       (11)        3,519       (3)          

Net cash provided by (used in) operating activities 11,670    (10,441)   (3,260)      3,882      

INVESTING ACTIVITIES
Proceeds on sale of exploration property -            -            7,000       -            
Proceeds on sale of investments at fair value 308       41,047  2,612       60,238  
Proceeds on sale (purchase) of short-term

investments (15,101) -            14,036     -            
Loan advances -            -            (4,887)      -            
Purchase of investments at fair value (2,152)   -            (2,152)      -            
Acquisition of property, plant and equipment (9,766)   (19,321) (25,934)    (66,681) 
Proceeds on sale of property, plant and equipment 30         5           167          714       

Net cash provided by (used in) investing activities (26,681)   21,731    (9,158)      (5,729)     

FINANCING ACTIVITIES
Redemption of deferred share units -            -            -               (58)        
Proceeds of debt financing -            15,821  -               15,821  
Repayment of debt (609)      (595)      (2,729)      (2,429)   
Repayment of leases (430)      -            (846)         -            

Net cash provided by (used in) financing activities (1,039)     15,226    (3,575)      13,334    

Increase (decrease) in cash and cash equivalents (16,050) 26,516  (15,993)    11,487  
Cash and cash equivalents at beginning of period 51,419  34,146  51,362     49,175  

Cash and cash equivalents at end of period 35,369$ 60,662$ 35,369$   60,662$ 

Three months ended Nine months ended
September 30, September 30,

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


