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To the Shareholders: 

EARN INGS 
N e t i n c o m e fo r the three m o n t h s ended Decembe r 

3 1 , 1972 a m o u n t e d to $ 1 7 9 , 5 4 4 or 3.5 cents per\share 
as c o m p a r e d to $ 5 5 5 , 0 1 4 or 11 cents per share f o \ t h e 
f o u r t h quar ter o f 1 9 7 1 . \ 

Ne t i n come f o r the year a m o u n t e d to $ 1 , 9 7 8 , 7 2 6 or 
38 cents per jshare as c o m p a r e d to $ 1 , 9 / 8 , 9 6 0 or 3 8 

""ceTrtTper share~TrT'iyAl. Cash t i o w l i m o u n t e d ix f 52ce r r t s 
per sfiaTe~Tn each o t the years 1971 and ra72TThe 
f igures fo r 1972 are subject t o aud i t . 

DIVIDENDS 
Regular d i v i dend N o . 5 fo r ten cents per share was 

paid in December . In a d d i t i o n , the C o m p a n y pa id a 
ten-cent d i v i dend in J une m a k i n g a tota l of t w e n t y cents 
per share paid in d i v i dends in 1972 . 

O R E R E S E R V E S 
A s at December 3 1 , 1 9 7 2 , to ta l ore reserves at the 

L y n x - M y r a proper t i es are es t imated at 1 ,746 ,000 tons , a 
decrease o f a b o u t 1 2 5 , 0 0 0 tons du r ing the year. T h i s 
decrease, however , inc ludes the wr i te-off o f 1 0 0 , 0 0 0 
tons be low the o p e n p i t w h i c h m a y become avai lable 
later in the ope ra t i on . 

OUTS IDE E X P L O R A T I O N 
Cream Sifver 

Geo iog i ca l mapp ing and abou t 1,600 feet of d i a m o n d 
d r i l l i ng were comp le t ed w i t h o u t results o f present 
interest. Fu r t he r w o r k w i l l depend on e x p l o r a t i o n results 
at Western Mines . 

Leemac Mines 
Extens ive d i a m o n d d r i l l i n g fa i l ed to c o n f i r m the 

in i t ia l po tent ia l of the p roper t y and Western 's o p t i o n o n 
a 4 5 % interest was d r o p p e d . 

General 
T w o copper proper t i es on V a n c o u v e r Island were 

o p t i o n e d . Nego t i a t i ons are p roceed ing in c o n n e c t i o n 
w i th an interest ing silver-base metal p rope r t y in M e x i c o . 

W. G . J ew i t t , 
Pres ident . 

V 

S U M M A R Y O F E A R N I N G S 

Three months ended 
December 31 

V a n c o u v e r , B.C. 
J anuary 3 1 , 1 9 7 3 . 

Concen t r a t e revenue 
less t r ea tmen t and 
marke t i ng charges 

1972 

$ 2 , 2 9 5 , 6 8 6 

1971 

$ 2 , 1 4 6 , 4 9 4 
Ope ra t i ng costs and 

admin i s t r a t i on J 1 ,752 ,213 1 ,361 ,806 
Ope ra t i ng p r o f i t I -543 ,473 7 8 4 , 6 8 8 
M isce l l aneous d e d u c t i o n s 

or (credits) I I 8 9 , 8 5 9 (2,764) 

I 4 5 3 , 6 1 4 7 8 7 , 4 5 2 
Deprec i a t i on and 

wr i te-offs : 248 ,421 1 5 3 , 4 0 4 
Income before taxes 
B.C. M i n i n g T a x 

• 2 0 5 , 1 9 3 
: 2 5 , 6 4 9 

6 3 4 , 0 4 8 
7 9 , 0 3 4 

Net 1 n c o m e f o r the quar ter ; 1 7 9 , 5 4 4 ; 5 5 5 , 0 1 4 

S H A R E S O U T S T A N D I N G I ; 5 , 2 0 7 , 8 1 6 5 ,203 ,016 
E A R N I N G S P E R S H A R E 

(cents) 3 . 5 : 

C A S H F L O W P E R S H A R E 
(cents) IJSf::: 8 . 2 

' V" O P E R A T I N G STAT IST ICS M 

Three months ended 
December 31 

1972 1971 
T o n s of ore mi l l ed 9 5 , 3 9 8 9 6 , 2 7 8 
Ore grades % 

C o p p e r 
Z i n c 

1.54 
7.58 

2 .03 
6.14 

Recover ies % 
C o p p e r 
Z i n c 

8 3 . 8 0 
7 9 . 1 2 

9 0 . 0 8 
79.71 

Concen t r a t e grades % 
C o p p e r 
Z i n c 

2 5 , 1 0 
5 3 . 4 2 

2 3 . 0 7 
5 3 2 2 

Average meta l pr ices 
(U.S. cents per pound ) 
C o p p e r 
Z i n c 

4 6 . 2 7 
1 7.95 

46.81 
15.87 


