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islar cpper, 0.86 ounces
of silver per tonne and 0.063 d : ed from the sale ot
concsntrate wers $87 .6 million, while op 1 ting profit

was $14.9 million.

At this time, it is impossible to project the size ¢ ewW O ‘:L;'a'i'-:‘.-,. However, it is likely that the
minimum size is now 1.0 million tonnes. The maximum size can only be determined by more
drilling.

IF tive company were to find 4.0 million tonnes of high grade, it would support an operation of
400,000 tonnes per year for 10 years. Assuming that this could be phased in to the mill in about
18 o 24 months and that the other mines were to reduce production to about 800,000 tonnes
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per year, total mill throughput would still be 1,200,000 tennes per year. However, revanues
would approximalely double becauss the average ore grade wouid at [east double. Revenues
would then be $175 milllon ner year, based on 1980 matal prices and smeiting charges,
Operating costs would be approximately lion aer yvear, Theretors, the aperating profit from
Myrz Fails would ba §100 miillon par year, &y 21 2.50 per Wastmin common share.
The shares could trada at & to & times par share cash flew, so helders of the shares could still
realize significant gaing

One should bes ‘ ¥ es only provides 1.0 million
lonnas - nol 4.1 e 1! MILIC : : I C  done in order 1o determine
it 4.0 million tonnaes of high grade d . 5 ¢ first two holes are quite
thick (i.e. 108.5 feet and foat), whicl that the new discovery will be
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Sietltice and taciusl date in this circulsr are fram sources we tolleve 1o be relisbls but thelr accurasy ¢annet be guarantaed. Naithar

the information, Aor 2y opinion expressad, eonstiiutes & esiichsilan far the putchame or ¢ale ol sbcuriles, Uiractors of DDLUM

BRAOWN LIMITED hhd any of fts smploysas or membera af their famillss mey, lrem time to tima, Invest in the aecuritles mentloned
In this ciroutar

037003



