
 

D

I
su
by

A
fig
B
in

T
of
kn
at
of
co
sh

T
ad
m
re
ha
co
ta

W
br
th
w

T
ha
w

T
m
pr
m
as

ear Sharehold

would like t
upported us d
y a dissident s

As was eviden
ght, the intere
oard and man

nterests of you

his group lau
f both the Bo
nowingly fals
ttacked me as
f self-dealing 
ontentions we
hareholders, s

he two leadin
dvised share

members, not 
ecently, the B
as formally n
omplaints rega
ake no action. 

While it is no
roken by the 

hey certainly w
what their overa

his group has
as recently ag

written another 

he process th
mining resourc

rices. Inheren
market pricing 

s ours a poten

ders,

to begin by 
uring the prox

shareholder gr

nced over the
ests of this g
nagement wer
u or your comp

nched libelou
oard and man
se and mis
s well as othe
and insider-t

ere false and
saw through th

g independen
eholders to 

the dissiden
British Columb
notified us tha
arding insider

t apparent if 
dissident gro

were stretched
all plan was fo

s apparently n
gain threatene

hostile letter. 

hough, clearly
ce companies 
t asset value 
and this, in tu

ntial target for 

Ru
Pre

thanking all 
xy battle which
roup based in 

e four months
group which 
re not aligned
pany.

s attacks aga
agement team
leading. The

er executives w
trading. Every
d misleading 
hem.

nt proxy advis
vote for c

nt’s nominee
bia Securities
at the review
-trading is clo

any securitie
up during the
d to avoid full
or your compa

not changed i
d us with more

y illustrates ho
are in times
is deflated ba

urn, makes co
opportunistic a

ussell E. Hallba
esident and CE

of you who
h was initiated
Chicago. 

s of the proxy
attacked your

d with the best

ainst members
m which were
ey personally
with innuendo

y one of their
and you, our

ory firms both
urrent Board
s, and more

s Commission
w of the false

sed and it wil

es laws were
e proxy battle
l disclosure of
ny.

its tactics and
e lawsuits and

ow vulnerable
 of low meta
ased on stock
mpanies such
activism.  

auer  
EO

o
d

y
r
t

s
e
y
o
r
r

h
d
e
n
e
l

e
,
f

d
d

e
l

k
h

A bu
takes
Over
but
deve
price
years
econ
that w
other
wher
acqu

For
share

Wha
proxy
in 20

Gibra
recor
costs
copp
22%

usiness like T
s years to acq
r that period, m
proper evalu

elopment time
es strengthen, 
s, and some

nomic benefits
with Gibraltar 
r great assets
re our team 
uire.

Taseko to 
eholders with 

t was unfortu
y contest was

015.

altar operated
rd 142 million 
s were reduce
per and total o

to US$1.96 p

aseko takes a
quire, permit a
metal prices g
uation of as
eline remains

projects can 
etimes decade
s of building o

and we will c
s. Alternatively

can create 

build long-t
a similar, long

unately overlo
s the fact that w

d at near ca
 pounds of co
ed by 24% to
operating cost
per pound of co

a long time to
and build long-
go up and they
sets ensures
 intact so w
be advanced. 
es, to unlock

one mine. We 
continue to do
y, if we can fin
value, we w

term value, 
g-term view. 

oked during t
we had many 

apacity and p
opper. Our site
o US$1.59 pe
ts (C1) were r
opper.

o evolve. It 
-life assets. 
y go down, 
s that the 

when metal 
It can take 

k the huge 
have done 

o it with our 
nd an asset 
will look to 

we need 

the lengthy 
successes 

produced a 
e operating 

er pound of 
reduced by 

A MESSAGE TO
SHAREHOLDERS FROM

TASEKO'S PRESIDENT AND CEO

0
20
40
60
80

100
120
140
160

2009 2010 2011 2012 2013 2014 2015

C
op

pe
r (

m
ill

io
n 

po
un

ds
)

Gibraltar Copper Production



 

D
co
ea
am
ov
op

T
fo
in
op
te
an
re

T
w

W
of
flo

Despite the co
ompared to 2
arnings from 
mortization) o
ver-year adju
perations to $

he copper ma
or base metal
ncreased from
ptimism arou

empered with 
nd more rec
ecovery in the 

he price of co
will focus on tho

We will continu
f production t
ow.  

opper price b
2014, we ma
mining operat
f $51 million a
usted EBITD
56 million and

arket remains 
l companies. 

m the lows i
und rising c

concerns ab
cently, a lac
United States

opper is beyo
ose items whic

ue to find way
to ensure it ca

being 20% lo
anaged to ma
tions (before 

and actually in
DA and cas
d $52 million, r

weak, as do e
While our sh
n January, th
copper prices
out the Chine

ck of adequa
s and Europe. 

nd our contro
ch we can con

ys to reduce G
an contribute 

ower in 2015
aintain strong
depletion and

ncreased year-
h flow from

respectively 

equity markets
are price has
he short-term
s has been
ese economy
ate economic

l and thus we
ntrol.

Gibraltar’s cost
positive cash

,
g
d
-

m

s
s

m
n
,
c

e

t
h

In te
have

In M
Qual
perio
of t
cond
whic
expre
supp
comm
prepa
once
Tem
issue
requ
expe
Cont
Envir
hand
deve
pre-p
costs

Also,
sale
opera
who 
30%
was 
near
atten
Unite
Natio
prod
spec

erms of the st
e been some r

May, the Ariz
lity (ADEQ) c
od for our Flor
the public 

ducted a pub
h was well at
ess their vie

porters provid
ments to the 
aring respons

e that is co
porary Aquife
ed. This will 
ired for the P

ect this perm
trol Permit, t
ronmental Pr
d, these two pe
eloping a copp
production cap
s.

, there’s rene
of Anglo A

ations for US
outbid 14 co
of CBMM, t
sold to Japa

ly US$4 billi
ntion it deser
ed States Crit
onal Security
uction current

cialty steels inc

trategic growth
recent positive

zona Departm
concluded a 
rence Copper 
comment pe
lic hearing in
ttended and a

ews on the 
ded thoughtf

state regulat
ses to the c
mpleted, we 
er Protection 

leave only 
Phase 1 prod
it, called the
to be issued
rotection Agen
ermits represe
per project wit
pital costs an

ewed interest 
American’s nio
S$1.5 billion, 
ompanies. And
he world’s la
anese and C
on.  Niobium

rves as one 
tical and Strat
y list. Only 
tly contains nio
crease this co

h of the comp
e development

ment of Env
30-day public
Project. On th

eriod, the d
n the town of
allowed local 
project.  Ma

ful and well 
tors. The ADE
comments rec

believe the 
Permit (AP

one outstand
duction test f

e Undergroun
 to us by t
ncy this year
ent a major st
th long-life res
d first quartile

in niobium fo
obium and p
to a Chinese

d only a few 
rgest niobium

Chinese conso
m is finally g

of 13 minera
tegic Minerals

10% of gl
obium but as d
uld jump to 20

pany, there 
ts.

vironmental
c comment 
he final day 
department
f Florence, 
citizens to 

any project 
 prepared 
EQ is now 
ceived and 

amended
P) will be 

ding permit 
facility. We 
d Injection 
the federal 
r. Once in 
ep towards 
serves, low 
e operating 

ollowing the 
phosphates 
e company 
years ago, 

m producer, 
ortiums for 
getting the 
als on the 

s relating to 
obal steel 
demand for 
0%.

$0.00

$1.50

$3.00

$4.50

$0

$50

$100

$150

2009 2010 2011 2012 2013 2014 2015

LM
E

 C
op

pe
r P

ric
e 

(U
S

$/
lb

)

Ea
rn
in
gs

fr
om

M
in

in
g
O
pe

ra
tio

ns
(C
$,

m
ill
io
ns
)

Financial Performance

Earnings from Mining Operations LME Copper Price

.



 

M
au
A
pr
po
gl

W
kn
co

Again

Since

Russ
Presi

Main uses for 
utomobiles, oi

Aley Project, 
rojects in the
otential to b
lobally.

We will continu
now they r
ompany.

n, thank you fo

erely,

sell E. Hallbaue
ident and Chie

these special
il and gas pipe
which is on

e world, is w
be the fourth

ue to advance 
epresent tre

or your ongoin

er
ef Executive O

ty steels are 
elines and shi
e of the lar
ell advanced 

h operating n

these two key
emendous va

ng support and

Officer

in aerospace
pbuilding. Our
rgest niobium

and has the
niobium mine

y projects as 
alue for our

d I look forward

,
r

m
e
e

I
r

Abov
empl
Our
and
Colu
mine
recog
millio
frequ

Thro
these
will b
our s

d to the oppor

ve all else, we
loyees and e
health and sa
yet again Gib
mbia for the 

e was awarded
gnizes mines 
on worker hou
uency.

ugh hard wor
e commitmen
be the creatio
shareholders.

rtunities that la

e will keep the
environmental
afety track rec
braltar was th
second year 

d the John As
in British Co

urs and the lo

k and determi
ts and the re
n of long-term

ay ahead for th

 health and sa
performance

cord remains e
he safest mine

in a row in 
sh Award for 2
lumbia with a
owest lost-tim

ination we wil
eward from th
m value for the

he company.

afety of our 
 a priority. 
exceptional 
e in British 
2015. The 

2015 which 
at least one 
me accident 

l deliver on 
hese efforts 
e benefit of 



QUESTIONS MAY BE DIRECTED TO THE PROXY SOLICITOR 

North America Toll Free 
1-877-452-7184 

Collect Calls Outside North America 
416-304-0211 

Email: assistance@laurelhill.com 


