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E l e v e n diamond d r i l l h o l e s , f o r a t o t a l o f 3,670 metres (12,038 f e e t ) , were 
completed i n 1981 o f which s i x were l o c a t e d t o f u r t h e r d e f i n e tonnage and 
grade p o t e n t i a l i n the B o r n i t e Zone. Reserve c a l c u l a t i o n s on t h i s zone are 
now b e i n g p r e p a r e d . In a d d i t i o n t o p r e v i o u s assay r e s u l t s , H o l es #52 and 
#58, d r i l l e d 600 metres a p a r t , d e f i n e p r e s e n t l i m i t s o f p o t e n t i a l c ommercial 
i n t e r e s t w i t h i n t he B o r n i t e Zone. 

Length i n Metres 
Hole From To Leng ;th Copper Moly. (Mo.) ( g / t ) Au. ( g / t ) 
52 30.8 37. 5 6. 7 0 . 57% 0.005% 0 . 3 <0 .1 
52 132 . 8 137 . 1 4 . 3 0 .27% 0.001% <0. 3 0 . 1 
52 144.1 153. 9 9 . 8 0. 33% 0 .002% <0. 3 <0 . 1 
52 170.7 173. 5 2 . 8 0 . 56% 0.003% ' 0. 5 <0 .1 
52 219.8 229 . 2 9 . 4 0.63% 0 .003% 0 . 9 <0 .1 
58 6.7 12 . 8 6 . 1 0. 31% 0 .007% 1. 0 0 . 3 
58 30 . 0 32 . 4 2. 4 0.65% 0.072% 1. 0 0 . 2 
58 162.1 166. 1 4 . 0 0 . 35% 0.004% 1. 9 0 . 1 
58 182.2 185 . 2 3. 0 0 .36% 0.003% 1. 3 0 . 4 
58 192 . 5 195. 0 2 . 5 0.82% 0.001% 1. 0 <0 . 1 

Two e x p l o r a t o r y h o l e s , #56 and #57, were d r i l l e d west of the Pass Zone i n 
a p r e v i o u s l y u n t e s t e d a r e a . Copper v a l u e s were encountered w i t h i n much of 
the t o t a l f o o t a g e d r i l l e d w i t h o c c a s i o n a l s h o r t s e c t i o n s o f p o t e n t i a l 
i n t e r e s t , as f o l l o w s : 

Length i n Metres 
Hole From To Leng ;th Copper Moly. (Mo.) Ag. ( g / t ) Au. (g 
56 84 . 3 92. 4 8. 1 0 . 32% 0.016% 0 . 32 CO. . 1 
56 145 . 0 164. 6 19. 6 0. 30% 0.008% 0. 17 c 0 . . 1 
56 200.0 202 . 5 2 . 5 0 .87% 0 .008% 1. 70 <0 , . 1 
57 108.8 109 . 4 0. 6 1.40% 0.016% 5. 5 0 . . 2 
57 164. 6 169 . 5 4 . 8 0 .82% <0.001% 3 . 9 <0 . . 1 
57 197.1 208 . 5 11. 4 0.56% 0.001% 2. 8 0 . .12 

D e t a i l e d a s s a y r e s u l t s from the Ea s t Zone a r e a a r e now a v a i l a b l e f o r 
Hole #59 and f o r p r e c i o u s m e t a l v a l u e s i n Hole #55. 

- see over -

T h i s i s one of a s e r i e s of r e p o r t s on e x p l o r a t i o n p r ogress 
at Eaglehead Lake, B r i t i s h Columbia. 

Prepared and i s s u e d by NUSPAR RESOURCES LTD. 
305-535 Thurlow S t . , Vancouver, B.C. V6E 3L2  



Length i n Metres 
Hole From To Length Copper Moly (Mo.) Ag. Cg/t) Au. ( g / t ) 

55 292.6 300 .4 7.8 0 . 44% 0 .005% 1. 7 0.3 
5 5 300.4 302 .5 2.1 0.40% 0.038% 3 . 3 0.1 
55 302 . 5 304.3 1.8 1.54% 0.005% 4. 4 0.2 
55 304. 3 306.3 2.0 4.50% 0.029% 27 . 8 0.6 
55 306 . 3 308 . 8 2.5 12 .60% 0.084% 63. 0 2.7 
55 308.8 312.0 3.2 0.28% 0.009% 1. 0 '0.1 
55 Average of above 

292.6 312.0 19.4 2. 50% 0.022% 12 . 6 0 . 6 
59 161. 5 192.9 31.4 0. 30% 0 .005% 0 . 3 <0.1 
59 209.4 220.6 11. 2 0.69% 0 .009% 0. 7 -0.1 
59 295 .9 303.6 7.7 0 . 44% 0 .039% 0 . 3 t o l l 

E v i d e n c e o f a s i g n i f i c a n t s e c t i o n combining h i g h copper and p r e c i o u s m e t a l s 
c o n t e n t w i t h i n t h i s zone i s r e g a r d e d as one o f the most e n c o u r a g i n g r e s u l t s 
o f the 19 81 program. An I.P. survey l i n e a d j a c e n t t o Holes 5 5 and 5 9 has 
c o n f i r m e d and extended the a r e a o f anomalous g e o p h y s i c a l r e s p o n s e . T h i s 
a r e a w i l l be g i v e n p r i o r i t y d u r i n g subsequent d r i l l i n g programs. 

MAP SHOWING 19 81 AREA OF INTEREST  
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REPORT TO SHAREHOLDER 

In s p i t e o f h i g h l y e n c o u r a g i n g r e s u l t s a t Eaglehead d u r i n g 1981, an 
adverse m e t a l s market and d e c l i n i n g s t o c k p r i c e s r e s u l t e d i n an i n 
a b i l i t y t o fund c o n t i n u i n g e x p l o r a t i o n . P r o v i s i o n s o f t h e j o i n t 
v e n t u r e agreement w i t h Esso Resources Canada L t d . p r o v i d e t h a t 
N u s p a r f s i n t e r e s t be a c c o r d i n g l y reduced t o 10%, c a r r i e d t o p r o 
d u c t i o n . Esso f u r t h e r agreed t o r e i n s t a t e a 40% i n t e r e s t p r o v i d e d 
Nuspar r e i m b u r s e Esso p r i o r t o June 1, 1982. P r e v a i l i n g c o n d i t i o n s 
i n d i c a t e t h a t t h i s w i l l not l i k e l y o c c u r , hence our i n t e r e s t w i l l 
r emain a t 10% as a n o n - o p e r a t i n g p a r t n e r . Management b e l i e v e s t h a t 
t h i s i n t e r e s t r e p r e s e n t s a v e r y s i g n i f i c a n t a s s e t which s h o u l d 
i n c r e a s e g r e a t l y i n v a l u e as new d i s c o v e r i e s are added t o known 
zones. 

Arrangements t o f i n a n c e e x p l o r a t i o n o f the Choa p r e c i o u s m e t a l s 
p r o j e c t a r e w e l l advanced w i t h Nuspar committed t o p r o v i d e 2 5% o f 
the 19 82 budget. S e v e r a l t a r g e t s i n a d d i t i o n t o t h e "D" zone " h i g h -
grade" a r e a a r e s l a t e d f o r d e t a i l e d e x a m i n a t i o n d u r i n g t h e coming 
season. 

An improvement i n economic c o n d i t i o n s i s n e c e s s a r y t o r e e s t a b l i s h 
a s t r o n g i n c e n t i v e f o r e x p l o r a t i o n and development o f company prop
e r t y i n t e r e s t s . H a v i n g , however, succeeded i n p a r t i c i p a t i n g i n the 
s u c c e s s f u l e x t e n t i o n o f the Eaglehead copper-molybdenum o c c u r r e n c e 
and t h e new d i s c o v e r y a t Choa we are c o n f i d e n t t h a t 19 8 2 w i l l p r o v i d e 
f u r t h e r s u c c e s s . 

On B e h a l f o f the Board, 

March 30, 1982 H. S. A i k i n s , P r e s i d e n t 

exploration evaluation development 



NUSPAR RESOURCES LTD. 

S t a t e m e n t o f c h a n g e s in f i n a n c i a l p o s i t i o n 

S i x months ended J a n u a r y 31 , 1982 

(unaud i t e d ) 

SOURCE o f w o r k i n g c a p i t a l : 

E x p e n d i t u r e s r e c o v e r e d -

EAGLEHEAD PROJECT i n c l u d i n g c o m p a n y ' s $302,675 
commitment d e f i c i e n c y made up by E s so ( see NOTE) 

K1PAWA PROPERTY 

I n t e r e s t e a r n e d 
Abandonment o f i n t e r e s t i n RED WING o i l and gas 

p r o s p e c t and c a n c e l l a t i o n o f r e l a t i v e d r i l l i n g 
commi tment 

U n d e r w r i t i n g p r o c e e d s 

USE o f w o r k i n g c a p i t a l : 

D e f e r r e d e x p e n d i t u r e s -

EXPLORATION -
Br i t i sh Columb i a -

EAGLEHEAD PROJECT 
CHOA JOINT VENTURE 

Quebec - KIPAWA PROPERTY 
O t h e r p r o s p e c t s 

ADMINISTRATION 

INCREASE (DECREASE) i n w o r k i n g c a p i t a l 

WORKING CAPITAL (DEF IC IENCY) , b e g i n n i n g 

WORKING CAPITAL (DEF IC I ENCY) , e n d i n g 

1982 1 981 

$ 6 26 , 206 $ 155,574 
639 

626 , 206 156,213 

48 1 ,766 

18,925 
92,000 

645,179 249,979 

543 ,965 259 ,272 
360 

3,144 2 ,278 

17 12 

547,486 261 ,562 

37,242 34,430 

584, 728 295 ,992 

60,451 (46,013) 

(1 17 ,292) 223 ,334 

$ (56,841) $ 177,321 

NOTE: Due t o poo r m a r k e t c o n d i t i o n s an a gency o f f e r i n g o f 900 ,000 u n i t s ( s h a r e s 
and s h a r e p u r c h a s e w a r r a n t s ) a t a minimum p r i c e o f 50C pe r u n i t was w i t h 
drawn and a c c o r d i n g l y t he company was u n a b l e t o pay i t s f u l l 40% s h a r e o f 
t h e c o s t o f t h e I98I e x p l o r a t i o n p rog ram on t h e E a g l e h e a d P r o j e c t . E s so 
R e s o u r c e s Canada L i m i t e d ( " E s s o " ) , t h e o t h e r p a r t i c i p a n t , c o n t r i b u t e d t h e 
c o m p a n y ' s $302,675 commitment d e f i c i e n c y and t h e c o m p a n y ' s i n t e r e s t in t h e 
p r o j e c t was a c c o r d i n g l y r educed t o t h e 10% min imum. The company can r e g a i n 
t h e o t h e r 30% by r e i m b u r s i n g E s so f o r t he above by J u n e 1, 1982. 

APPROVED by t h e D i r e c t o r s : 

\ i s . r \ i . 
D i r e c t o r D i r e c t o r 

COMMENTS ON UNAUDITED INTERIM FINANCIAL INFORMATION 

I have p r e p a r e d t h e above u n a u d i t e d s t a t e m e n t o f change s i n f i n a n c i a l 
p o s i t i o n f o r t h e s i x months ended J a n u a r y 3 1 , 1982 f rom t h e r e c o r d s o f Nuspar 
R e s o u r c e s L t d . and f r o m o t h e r i n f o r m a t i o n s u p p l i e d t o me by t h e company and 
have r e v i e w e d s uch i n t e r i m f i n a n c i a l i n f o r m a t i o n . My r e v i e w , w h i c h was made 
i n a c c o r d a n c e w i t h s t a n d a r d s e s t a b l i s h e d f o r s uch r e v i e w s , c o n s i s t e d p r i m a r i l y 
o f e n q u i r y , c o m p a r i s o n and d i s c u s s i o n . 

I have no t p e r f o r m e d an a u d i t and c o n s e q u e n t l y do no t e x p r e s s an o p i n i o n 
on t h i s i n t e r i m f i n a n c i a l i n f o r m a t i o n . The most r e c e n t a u d i t e d f i n a n c i a l 
s t a t e m e n t s i s s u e d t o s h a r e h o l d e r s on w h i c h I have e x p r e s s e d an o p i n i o n were 
f o r t h e y e a r ended J u l y 31 , 1982. 

V a n c o u v e r , B.C. 
M a r c h ] 7 , 1982 

f ^ / C h a r t e r e d A c c o u n t a n t 


