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WESTERN CANADIAN INVESTMENTS , _ C PER YEAR 

1 .  

W E S T M ~ N ~ E S  LTIL . ' 

[WMI-TJ ,94,450,42 SHS. - 
REVIEW OF 1996 .- Bruce ~ c K b i ~ h t ,  vi& presidcn< &ports 

-: Westmia Resources ;Ltd. in 1996: xnpde , 
progress toward doubiinO in size- by 1999,i .T@e- qomplpy ,ra&+ 
about $97,000,000 in 'ty iquiw issue in April tuid bought Gibraltar. 
Mines t t d .  for $272,0~b0,000, *&ith vS82,6-00.000 .: cash .i-ahdd 
28,000,000 W e s ~ d  share!. &briltai hai a low .@add topper . '$7. a y , *  

mining operation in tdecz$ioigion of BC ;lbd d b%i c0Pp.r. 
developn ent p~djqct inL$yi9~m ~$lg!-, D * ~  1996 ~ e i t m i n  

* . , % f . .  .- 
completed the $86,0q0~00$ d< Of & ?a j i k~~ ' i nd -&l f  g E? 
reported it would, be'*geGi. $:pFt'+ &ld - , , .  . ." Proje$'9:northwqt . 

BC. The ,company: ,&b p r o g ~ s ~ i n  txplo+ng the ,$X?b$&d 
Wolverine Joint Venture Deposit in:'thd Y.&o~ (A 
WOUR- LTD~ATN-TI 40%). w~tmi.  h f a l i n g  oq bw 
metals' with growth .piOji&d'in' bo& copper. and zinc production.; .: . - - 

Development of,t.he Vmcouvir Isla& BC Myra ~alls-~8tu'e- bd 
Gao Zones m a s s e d .  During 1996 over 18% of ore produced came 
from the Battle Zode 'mmp* with 45% $1995. This' rridtcd h a 
zinc production incre&e of over 60% from 1995'~l~vels:~ Ore 
discovered d';hing n&&d partially replrcG ore mill$duddg the 
year and resulted in an improved zinc gridc of ore'reserves, &,zinc- 
rich ore was added and lower grade ore depleted Exploration of the 
western extension of the Trumpeter Zone started late in 1996 and has 
pro yssd into diamond dxil1ing~~tyget.s l??, ,-. 

Despite the significant improvement in Myra F ~ I  'zinc 
production and the inclusion ,of 10 weeks of Gibraltar results, reduced 
copper production at Myra Falls, a significant decline in the average 
copper price, sale of the coal assets and the discontinuance of 
mining at Premier Gold in 1996 caused revenue to drop. The 
inclusion of Gibraltar costs 'md a number of one-time restructuring 
charges, resulted in expenses rising to $133,100,000. Also recorded 
during 1996 was a $62,700,000 gain, before taxes, on the sale of 
coal assets. 
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When the after tax effect of the coal sale is eliminated. the 
results reflect a loss of $33,100,000 or 57g per share after preferred 
dividends. Capital spending increased to $34,500,000 in 1996 
compared with $19,900,000 last year as development of the Mpa 
Falls Battle/ Gap zones accelerated, Gibraltar Mine capital was 
included and spending on Lomas Bays  and Wolverine Rojects 
increased. Exploration spending in 1996 at S5,900,000 was 
significantly above tqc previous year's levels of $2,500,~0.  
reflecting increasing activity. 

l k e  fourtb quarter of 1996 resulted in a loss of 517,300,000 
( 3 1 ~  per share). The quarterly results w m  distorted - .  by ihs following - - -  - -  
non-recurring items: ! , .  

Charger associated with the sale of Gal pets -. , 
and valuation of related financial i n s q e n t s  $5,000,000 . - 
Myra Falls RestrucnPing Costs . .. - - 2  3,000,000,: . .  
Premier closure. : - 3 ;  ... cl 13,00,000 : -:= 
Oibraltar Accnrals' - -  L. :,I ,!.. - :&- : 1 '-a* - -- 
Total : - ' 2- 7 : :. ., - 7 -  - ; I,.-,: : - .,::':. --,$l(),(@(j,()oo 6:; 

. -After'a'mr o e a t i n i  month in October whicx was a!!ftcted by 

reserves'to jusw an increw in capacity begm.::lb? drilling 
ir now mors than one-half complc@ md resulte .qa_y-t~te&Tlbc 
metallurgical phase has started. . -: I : ::.::.- 4~ : T.,: .:-. - The Wolvcrinapioject drilling w u  completed mid &lobcr 
and the neW, gsologic resource of 5,300,000 tomes. g r r d u  1.8 
grams goldhonnk, 359.1 grams silv~rltonne, 1 Xl% ̂copper.' 1.53% 
lead and 12.96% zinc was announced. ?be 1997 pmgd is expctcd 
to begid in May with the objectives of de f i ng  Wolvkinehpx 
Zone reserves, adping additional tonnes' and - explo+g 4 'for more . ..-a 

depositi along the favourable belt. 
J 

Drillin's hiis begun at the Fin del Mundo m&ive - :. svlphide 
pmcpect in southern Argentina. - .  

The drilling program afthe Remier Gold Roiect was oomple 
the fo~rth'quarter and a proven and probable reserve "of 

tom gnding 0.21 oz.gold/ton (0.27 uncut) thd 1.6'/0 zinc was 
reported. Although that reserve, plus the possible reserve of 
123,000 tons grading 0.25 oz.goldlton (0.29 uncut) and the large 
surrounding resource, is thought to be sufficient to restart the mine, f the decision has been made to sell the operation m Wcstxnin can i\Y 
focus on base metal core assets. (SEE GCNL N0.26, 6Feb97, P.1 
FOR PREMIER PRO- DETAILS) 


