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Interim Financial Statements – September 30, 2005 
 

Toronto (Canada) – The Company has filed on SEDAR at www.sedar.com its Management’s 
Discussion and Analysis and Financial Statements for the three months ended September 30, 2005. 
 
For the full management discussion and financial statements please visit: 
http://www.seabridgegold.net/2005-Q3.pdf  
 
3rd Quarter Highlights  
•  Preliminary Assessment completed for Courageous Lake   
•  Gold resources increase 6% at Courageous Lake 
•  Falconbridge completed drill program at Kerr-Sulphurets 
•  $5.0 million private placement arranged to advance Nevada projects 
 
Mineral Interest Activities 
The independent Preliminary Assessment Study for Seabridge Gold’s 100% owned Courageous 
Lake project located in Canada’s Northwest Territories was completed in September. Although the 
study provides capital and operating cost estimates of the project to a pre-feasibility level, it 
incorporates inferred resources and is therefore categorized as a Preliminary Assessment. The full 
report has been filed on SEDAR. 
 
The independent consultants concluded that given the resource size, location and grade, a year 
round, open-pit bulk mineable operation with on-site processing is the most suitable development 
scenario. A base case scenario was developed for the project incorporating a 25,000 tonne per day 
operation (9.0 million tonne per year throughput) resulting in a projected 8.5 year operation with 
average annual production of 545,000 ounces of gold at a life of mine average cash operating cost of 
US$279 per ounce recovered. The base case scenario utilized measured, indicated and inferred 
resources in the mine plan. Initial capital costs for the project are estimated at US$630 million, 
including a contingency of US$96.4 million (18.1%). The total cost per ounce of production 
(including cash operating costs and total capital costs over the life of the mine) is estimated at 
US$423.   
 
At a gold price of US$450 per ounce, the base case cumulative pre-tax net cash flow over the life of 
the project is estimated at US$94 million. At a gold price of US$500 per ounce, the cumulative pre-
tax net cash flow over the life of the project is estimated at US$324 million. Based on 2005 
exploration results, Seabridge believes that there is an excellent chance of extending the FAT deposit 
along strike to the north and south. Assuming the same average grade and average strip ratio as the 
base case, a sensitivity analysis was performed extending the mine life by an additional four years, 
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resulting in a pre-tax net cash flow for the project at US$450 gold of US$516 million. Reflecting this 
opportunity, Seabridge is now designing a new drill program aimed at finding four years of 
additional mine life – about 2 million ounces – which could be incorporated into the mine plan. 
 
Seabridge notes that the Preliminary Assessment incorporates inferred mineral resources that that are 
considered too geologically speculative to have the economic considerations applied to them that 
would enable them to be categorized as mineral reserves and advises that there can therefore be no 
certainty that the estimates contained in the Preliminary Assessment will be realized.  
  
Seabridge is encouraged by the fact that the Courageous Lake estimated cash operating cost is in line 
with the current average cash operating costs of the world’s major gold producing companies. 
Seabridge’s objective is to partner Courageous Lake with one of these companies for the 
development of this project. As Canada’s largest undeveloped gold deposit with a projected annual 
output of more than 500,000 ounces, Courageous Lake would seem to be the type of project that 
major producers need. In addition, the Northwest Territories is a jurisdiction where new mines can 
be permitted in a reasonable time frame.   
 
The Preliminary Assessment has successfully dealt with the most important operating issues which 
historically faced this project including metallurgy and related processing costs. At a projected 
recovery rate of 90.8% and total processing costs estimated at US$8.61 per tonne of material, 
Courageous Lake compares favorably to other large-scale operating refractory projects. 
 
Based on independent analysis, the total gold resource at Courageous Lake has been increased by 
6%. A total of 185,000 ounces have been added to the measured and indicated categories and 
343,000 ounces have been added to the inferred category. The increase is due to a reduction in the 
estimated cut-off grade from 1.0 grams of gold per tonne to 0.83 gram, reflecting results of the 
Preliminary Assessment study. Gold resources for the project are now stated as follows: 

 
Measured  Indicated Inferred 

Tonnes
(000’s)

Grade
(g/T) 

Ounces
(000’s)

Tonnes
(000’s)

Grade
(g/T)

Ounces 
(000’s) 

Tonnes
(000’s)

Grade
(g/T) 

Ounces
(000’s)

3,378 2.55 277 47,002 2.28 3,445 77,442 2.10 5,229 
 
During the quarter Falconbridge Limited completed a drill program at Seabridge’s Kerr Sulphurets 
project located in British Columbia. The program was designed to test four targets identified by 
Falconbridge which lie outside the resources previously defined for the Kerr and Sulphurets 
deposits. Falconbridge has received the assays from the program and is in the process of evaluating 
the results. Falconbridge can earn up to a 65% interest in the project by completing a bankable 
feasibility study. 
 
During the quarter the Company was notified by Platte River Gold (US) that it has elected to 
terminate its right to earn an interest at the Company’s 100% owned South Gilbert Project in 
Nevada. 
  
Financial Results  
During the three month period ended September 30, 2005 Seabridge posted a loss of $389,000 
($0.01 per share) compared to a $418,000 loss ($0.01 per share) for the same period last year. Also, 
during the quarter ended September 30, 2005, the Company invested cash of $740,000 in mineral 
projects compared to $2,158,000 for the same period last year. At September 30, 2005 net working 
capital was $3,202,000 compared to $4,221,000 at December 31, 2004.   
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During the quarter ended September 30, 2005, the Company arranged a 1,000,000 share private 
placement at $5.00 per share. The $5.0 million financing closed on October 11, 2005. Proceeds from 
this financing will be used to fund an expanded exploration program at two of its Nevada exploration 
projects and general working capital requirements. The shares issued under this private placement 
are subject to a four-month hold period expiring on February 6, 2006. There were no commissions or 
finder’s fees payable on this transaction. 

_______________________ 
 
Seabridge has acquired a 100% interest in eight North American gold projects, subject to earn-in 
rights of up to 65% at its Kerr-Sulphurets project and up to 62.5% at its Quartz Mountain project 
held by potential partners. For a breakdown of the Company’s mineral resources by project and 
resource category please see http://www.seabridgegold.net/Resource.htm. 
 

All resource estimates reported by the Company, with the exceptions of the historic estimates for the Grassy Mountain,  Kerr 
Sulphurets and Hog Ranch projects, were calculated in accordance with the Canadian National Instrument 43-101 and the 
Canadian Institute of Mining and Metallurgy Classification system. These standards differ significantly from the 
requirements of the U.S. Securities and Exchange Commission.   Mineral resources which are not mineral reserves do not have 
demonstrated economic viability. 

Statements relating to the estimated or expected future production and operating results and costs and financial condition of 
Seabridge, planned work at the Company’s projects and the expected results of such work are forward-looking statements 
within the meaning of the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements are 
statements that are not historical facts and are generally, but not always, identified by words such as the following: expects, 
plans, anticipates, believes, intends, estimates, projects, assumes, potential and similar expressions.  Forward-looking 
statements also include reference to events or conditions that will, would, may, could or should occur.  Information concerning 
exploration results and mineral reserve and resource estimates may also be deemed to be forward-looking statements, as it 
constitutes a prediction of what might be found to be present when and if a project is actually developed. These forward-
looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable at the 
time they are made, are inherently subject to a variety of risks and uncertainties which could cause actual events or results to 
differ materially from those reflected in the forward-looking statements, including, without limitation: uncertainties related to 
raising sufficient financing to fund the planned work in a timely manner and on acceptable terms; changes in planned work 
resulting from logistical, technical or other factors; the possibility that results of work will not fulfill projections/expectations 
and realize the perceived potential of the Company’s projects; uncertainties involved in the interpretation of drilling results 
and other tests and the estimation of gold reserves and resources; risk of accidents, equipment breakdowns and labour 
disputes or other unanticipated difficulties or interruptions; the possibility of environmental issues at the Company’s projects; 
the possibility of cost overruns or unanticipated expenses in work programs; the need to obtain permits and comply with 
environmental laws and regulations and other government requirements; fluctuations in the price of gold and other risks and 
uncertainties, including those described in the Company’s Annual Information Form filed with SEDAR in Canada (available 
at www.sedar.com) for the year ended December 31, 2004 and in the Company’s 20-F filed with the U.S. Securities and 
Exchange Commission (available at www.sec.gov/edgar.shtml).  
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