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4129/97 1 0: 21 AM Daniel P. Laux 

Govenlor Fife SYlnington 
State Capital 
Phoeni~ AZ 

Dear Govenlor SY11lingtoll~ 

A.pril 29. 1997 

i71-9356 

Daniel P. Lallx 
580 S. Prospectors Rd. 
A.pache Junction~ AZ 85219 

602-671-9356 

I <1n1 d~eply disturb~d about the ilnpending la\\suit (Busin~ss ·\~.;ir(; : , 4-28-97 ) f11ed against 
the .AZD\r\IR~ ~Ias(,ll Coggins~ and Xyal Nicl11l.1th by the Intcni.utlcnal Pr~cious ~ .. 'Idals 
Corporation OP)'I). IP.\I clainls that the.:: AZD\.CdR has g()n~ bc)yond th~ir statutory 
authority'. I have not read any stahles concerning theAZD\.l\lR~ b~lt ahvuys thought that 
ib nwin function is tho;; prolllotioll of 11lining in .·:.\.rizona. 

I-laving snpported you nvice in the p~lst (and ha\ 'ing !'l() aV0rsions tc' supporting ~'OU again): 
I agree T\\'ith Bum)' of your id-:as pertainiEg to the function uf g(J\'c:nllnen~. rill sure you 
\vil1 agre~~ that the protection of individual rights is tb0 ~Ul'dBER ONE respon:~ibilit)', (If 
gO\'cl111ll,;nt this should und do~s include protcc~ion tl'onl fraud. Fraud ill th~ mining 
industry certainly do,~s not aid in i.ts prOlllotion. 

I think that th~ IPl\I operation is a SC~ltll that is defi'auding hundrc:ds (iflwt thousands) of 
individual inyestors VdlO ha\'c li111e kno\yledS!c of the gold l11illin'.!. inrlushY, Articks ha\'C! 

...... '-' -- .. 
bc~n published in 1he l\Or!henl \Iin~r \vhi(:h ~;tak that IP:vf can 110t repeat their c1ainl~~ of 
high gold and platinlllll values \vitll cOllvention(ll~ ind;lstry-accept~cl assay techniqu~s. If 
mineralization at the BR..\: is real. ',vhy haven ~t th~ t11ajor g(·ld mjni.ng com prlllio;;s oeCOlne 
in\'olYcd'? IP.\.I has bcen pro1110ting this property for se'v~rd years; if it is truly r~at why' 
has11 't tHOre substantial devdoplnent occulTed? 

Several frauds have given th~ int~nlationalll1ining industry a hlack eye oyer the last year. 
J think that th~ ~-\ZD1\I'\IR, ~Iason Coggins~ and :\yal >:iemllih should b~ comln~nded and 
sUP1Dorted for their \vork 011 ~xnosin2. and IJrc',;enting lX.lining fraud in Arizona. 1 _ _ '-' 

Sincerely~ 

Daniel P. Laux 

CC: Joe Lane~ Achiisor - Agriculture and Rural Dc\'dop111cnt 

Pg 1 of 1 
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Sl.,bje~~t: International Precious Met;ds (IPl\1CF) 

T(): ch3rles h marsh (7031 
o Fronl: Ron Starr 

Apr 28 1997 9:50AIvt EST 
Reply #703.2 of 7146 

. '. - ' .. :- ' . '.: . : . . '~" .. '. ,', ~ : . .. . " 
...... -. ~ -~ .... ~ ... :..~~. --: ... - :-,:.' -.--:.~~~.~ .~ .: , ': ':~~>:~'--:'-- --

IPfv1 (.'();\.H,,1ENCES LEGAL PR()CEE[)TNGS AG.AINST ARlZONA DEPARTMENf 
OFM"iNES 

lcronto. OnTr!no April 28. 1'997 -- Intenlatiana! l--TC'ciollS Metals 
Corporation (IPj\1) arUlounced today th~t it has filed a Notice of 
Claim for dam.ag~s again s;t the Arizona Departn1ent off\.1ines and 
1\.'ii!1eraJ Resources, its Dire.dorrvl~so~l Coggin, anq ~nlployee Nyal 
Niemuth. 5}nder Anzon;) law l Notice is required to be given 60 
d::1ys before a lawsuit for dam~tges can be brought against a 
depat1nie:1t of the Stak of Arizona or its ~[nployees. 

I PI\;1 has retained one of Arizona's largest and nlvst, well respected 
la''''- firn1S to represent the company in this nw-tter. The Notice 
flkd \.1n the C()!11pany'g behalf alleges daIllages in excess of $25 
rni !lion frC'fIl untrue and mj $lcading staten1ents and iniormati on 
provided by Messrs. Coggin and Nien1uili in response to inquiries 
fronl existing IPr",1 sliiHeb.<.."'llders , porential in vestors and 111Cn1bers 
of the n1edia in connection with IP~1's developDlent of its Black 
Rock Pro~rty. Tbe~e disparaging statenlenB were \videly 
dissep.linated and r(~pub!l::;hcd resulting in IP~l"s (kunage claim. 

I Pi"f al~o has a cL:}jm f~r special accic'n b~cause l'Yl(:ssrs . Cog.gin 
;·~nd Nic:rnuth acted beyond ~heir St3tUtory auth;Jriry. Under tlH~ 
cloak of bei':lg official representatives and regulators of rhe 
mining ::!dustry in the Stare ·,)f An°L:ona. ~1essrs . Coggin and 
Nic1l1Uth have n1ade sLHemc-nts which deady disparaged and 
rnaIl gn~d IP~L i {s directc\f"$, officers and shareholders. It is 
IPrvrs underst.anding That :h(~ mandate of the Dep~Htlnent of rvfines 
is to run the Arizona rv1;n~ral ~111seum and to maintain archives 
3b,,)ut ruining. AdditjOI1allv. Irt'vi tlnderstand~ that neither the 
Dep !Hln,~nt ~K'r (~ny of its ~mpJoye~s h,lve any legal authority to 
r'~g1Jlate.revie\.\' and/o!-comment 011 ('ompHnies nlining in the State. 

rPM ['Joks forward to the opportunity to h;l'.le t.his n1attef 
presented before a court of law in the State of Arizona. rPM 
fUlly expects to obtain :1 judicial dete:nlination that the 
~)c.parttnent of ~vlines was without any authority over the nlining 
lIjdustry and that th/~ st~ten1ents made by M~ssrs. Coggin and 
Niemuth :lbout Irlv1's Black Rock nropertv \Vere untrue and 
lnisleading_ l. 

(Jon Behalf of the Board of Djrectors 
Le Furlong. President and CEO 
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Desert Pacific Exploration 
12475 Overbrook Drive, Reno. Nevada, 89511, FAX{702)853-7014, Phone(702)853·7015 

To: Nyal Niemuth 

Fax: 602-255~3777 

From: Herb Duerr 

Fax: 702-853-7014 

Date: April 30, 1997 

Subject: IPMC 

Number of Pages: 3 

Nyal, 

Hera is the informaticn on IPMC consultants in Australia. I hope it is useful to you . I also heard that the 
assayer for IPMC has quit. He might be werth talking to . I will send the number for Veamcombe when I 
receive it. let me know what you hear on th~ assayer. 

Good Luck with this thingl 

Herb 

.. 

~dX3 ~I~IJ~d ' ld3S3a 
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NORTH LlrlllTED 
475 S~. Kild~ Roc>d, MOJooIJTnc. Vj~ori\l 3004 
GPQ Boxl~Q3R, f'Jj!;':lbcurtr-e". Victor:~ 30~1 

TECHNICAL SERVJCES 

A .. C.N. OO~ 233 689 
Ph: (03) ?207 5244 F~: {O~} ~207 5039 

TO 

FP:X NO 

~'VUej-r AI)" ~ / .....v~ ~;y; t.J :1-).; 
(OO'1 'l·1) 702 826 3.-!33 

FROM Dave Hodson 

DATE 2M~y1997 

COpy TO 

REF1FILE PAGES ~inGI this PiJ9~) 1 

SU8JECr 
~--~--~.---........ --...--~~---~----------~------

) have not 2ttemp!ed to CQi; t~ /.-::t Prof. V:~ar~':Gcn')be but trq mos~ recent contact addrESS we 

e<ln find is: 

Ju:ian R Ve.3mc:ombe 

K;;sy Centre for Strdtegic Mineral Depcisits 

D8p-t of Geology & Geophysics 

Un:Versity of VVest~m Aus1ral:a 

\'Vest Australia 6009 

)21 : (6 '~) 92·80 2666 

Fa'<: (61) 9380 1037 

I hope this is of some use. 

Best reg~rds 

Dave Hodson 

AI; pages of thl~ d,y,;\"'''r. ~f\! ~fi! 1:"l;r~t'C'. d fc,r ~hr. nan',ed a;J:jc~et!, r.Je cGfllklential "nd I~y r::m,\r.:r, ie9~~f pr\v!iege~ :nmrm.Jtion. 
n ,Q ~cp;ing m di~.!jJll..-t ; on of l~e-~e ;;;1ge::. Cl a'j Jifor:tta:,on !':ley ~on'!<l :n . by ;:l:·fr'or~ Otf-.cf :h~" 1(:(; ::lCdr~(J , IS pro)libi'tcd. :f yuu 
~ . :!,: ; ~ 'r'~ '. ~ •. : ';" ·~ :.,c · .......... .:.:- : ' .. ~ ' .. ~ ,,:,," f. ' ~l'.,~ .":.\' ;~ •. -:.. .. ~t ~~ .~; ~ ~ ' , .C:-, ' '' , \~ ,''':~ . ::-: .• ',- .:.: t;~ ' ~ ,:~ I' ~ ~--:~ ~ : : ~: ; .• ; : ~';"" . : .. 
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NORTH LIMITED 
476 St. Kikta R03d. Melbourm;, Vid4')ria 3004 
GPO Box 1903R, MeJboumQ. Vi~~rl1i :3001 

TECHNICAL SERVICES 

A.c.N. 005 233'eM 
Ph: (03) ~ S244 Fa«: f"} irJC7 $039 

[ FACSIMILE TRANSMISSION) 

TO 

FAX NO 

FROM 

DATE 

COpy TO 

REFIFlLE 

SUBJECT 

Herb Duerr 

(0011-1) 702 826 3433 

Dave Hodson 

21 April 1997 

PAGES (incl thios page): 2 

Reference ched<s 

We nave had very little success in tracing th~ ccmpa(l~s as per your request 

Resutts so f<3r. 

HaVJkeye RESources Pt;r: Incorporated in VV .. Austr.aUa 1983. Seems to be a family 

COf'Tlp<!ny O\NI1ed by Bemard. Fn!lo';.9$ and Reuben Mountford. Prindpaf business is 

recorded as geologists. The annual reports appear to havQ been filed correctJy since 

inception but we have no record of tJ'9 business transacted. There is some type cf dlarge 

regi~e(ed in W.arch 1996 by the National Australia Sank. You would nee<j to apply for a 

"charges extract" to find out what this refers to . 

Creelmin & Assoc~ates - No reccrd round but we did discover that R.A.Cr~'m.!\n is a 

director of GatewrlY Mining NL This company has traded under various names since 1957 

and has cttange;d hands often \vrth shares belng suspended on severa' occasions. Since 

November 1993 the company has carned out explor.ation on some small gold properties in 

Queenslaild but Mas a consistent reoord of operatfng losses. 

Veamcombe&Associates - No rt?COrd found but a Julian R Veameomt>e is a wen known 

academic currently with the Key C€ntre for Strategic Mineral Deposns,dept of geology. 

AU pages of th~ dOCUmP.nt ~ intfflded f«th€ netrm~. aR cor.Cldentml and rmycootad'l ~ ~ intonnatSon. 
The ~ or Oi~ of ~ ~~ «' '!tr.'/ in1~ 1hey c:ot1taln. by ~ ot.ha'than the edd(~, is prohibited. If' 'rAJ 

. . . ..... '- ... - .~.....! .... _~"i '''''''''''',.0 ,,-t!\JI'!".e ~ l;v te!eo~~. the,"\ d~ the ckr.omem.. 
rT06fS8c86T+ . 



DJ'd ltllOl 

University of W Austrana. He f"l.s~ published a broa'd rang~ of papers concerning many 

types of mineralisation in Australia. 

) don't think we IAn easily discover more witholJt more detailed information on what to look 

fer but please let me know if you have any specific reQuests to follow up. 

Mesaba: The project rel,;Gw group determined that ~ Mesaba project: is not Qf interest to 

North, The grade of the orebody is not outstanding and given the con'\pJex metaUurgy of 

vmich ~.'Ve hsve HttJe in-house kJ"loYAedge it Wt3S fen triat '!'Ie have many more attractive 

proj$cls t? pursue. Our "jew;$ that t!;e pgm's and gold are unW<.ely to be recovered in 

payab!e ql;.antities .and tt"lat tt)~ Ulif't cost of production of ccpper and nickel would not be in 

the lower haif of the co~ cur"e. Hence the project does not m~et OlJ( investment criteria 

despi1e its size. 

Sorry this fa;t, isn't more positive but please don~t hold it against me! 

Best regards 

An ~ 01 ~ ~~ ~ ~ fer~"?e rsrr,eQ .~~A'I:, '* c;:t;rtfi~l11nd 'I"fW1 ~m tegafIy ~ 1~. 
7l'II8 ~ng :y ~00fun cfi ~ ~ er arfi [r,ft·.imatkln 'IN::y ~in. by anyone ~ th;Jn 1,flP. addr~. is pTohibibIId. H you 
.... __ , . ... ,.... . _ J __ •. ___ ,!_ ... _____ t ___ _ _ .J • .! ... .. ............... t ............. , . • ""' .. _ . .,_.~ . .... """"rI~._~""'" 

~dX3 ~r~IJ~d ld3S3G ~t:t~ ~661-0[-dd~ 



April 2, 1997 
~-~ 

t . . INTERNATIONAL PRECIOUS METALS COR R~TION 
" . ., .. :: ... i .:.····· 

NASDAQ: IPMCF 
CDN: IPMC 

LATEST PRESS RELEASE 

Recovery Demonstration Plant Acquired 

Toronto, Ontario April 2, 1997 International Precious Metals Corporation &#40IPM&#41 announced 

today that it had purchased a mobile version of the processing plant used during the development of its 

leach recovery process. !PM completed the plant acquisition fro1n Friendship Metals, owner and operator 

of the research and development facility where precious metals recovery testing had been conducted. The 

plant will be placed L'lto operation at the company's Goodyear) Arizona facility this week in order to 

accelerate and further optimize the recovery breaJ...'1hrough for its Black Rock nuneralization. 

~ -
The plant has a capacity of20_kglhour and can process up to JOO"'xg of ore per day in 

continuous mode. !PMs operation of the plant will allow the company to optimize the recovery process 

~d produce concentrate samples for product testing by dornestic and offshore refiners. Additionally, the 

re~very of precious metals from larger sample sizes inherently produces mort; reliable results than assays 

of standard 30~gram ~(O.03~gJ- samples. . 

.~ La.stly, IP1-1 announced that Behre Dolbear & Company Inc. has conunenced lhe next phase of ~"lalysis of 

''.~''::'> . Black Rock w.lJleralization. This analysis will include the utilization of independent samples and ultimately 

the application of the precious metals recovery process to these independent samples. This phase is pan 

of the ongoing development of the Black Rock property. 

On Behalf of the Board of Directors 

Le Furlong. President and CEO&#40signature not available on Intemet&#41 

ISSUED AND OUT S TANDfNG CAPITAL 16,759,407 

1 
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INTERNATIONAL PRECIOUS !vlETALS CORPORATION 

ISTER:\ET PRESIDENT'S MESSAGE 

Spring 1997 www.iprncf.com 

A very' happy Spring Season to AlL L~t me give you a SNAPSHOT of where f?!\'f is right now! 

PROCESSIl'G TESTS FOR PRECIOUS METALS: 

Independent mineral procc!ising consultants Liat wer~ engaged by IPNI on 18 Decerrtber to lest the propo~ 
leach recovery procedures acro!Ss bench scal~~ mini.,.plant ~le a..~d pilot scale ha\"e completed their \\'ork. Some 
delays were experienced r~sulting from the need for the R&D lab to install a vibratory mill before the final large 
tests could be run~ they have proved beneficial. I Ca.fl report that concentrates have been dis.patched to precious 
metal refiners for their assessm~nt, assay and comrn.ent regardiog the appropriaten~ss of the concentrate for 
their refining schematics, Friendship !\ietals l 0'NnetS and operators of th~ mineral processing fa.cility, 'NiH 
present their summary of all the testing parlmeters to IPNi b:1 nlid April. The rcfi~ers often take more than four 
weeks to report their preliminal)' findings, a cornmunicahon we eag~Jy await. 

·~l_ .' ~EW I\1E~IBERS OF THE TECHNICAL TEAM: 

Dr. Samuel Shaw III joined IPyrs Technical T~am. as Vice President En~intering Services on 1 April 1997, he 
will be locat~d a.t Corporate Headquarters in Phoenix Dr, Shaw brings 44 year$ of mining} engineering and 
mineral rec0v~ry eXperience to IP~ts professional base Or. Shaw was ft}fDlerly a Senior Consultant to Behre 
Dolb~r and \-vas BD's Project Leader to IP:Vl for a 16-month period in 1994/95, As you ~~/il1 recall from the 
press releases of Jun~ 1995, Dr. Shaw himself perfonned leach ~xtraction te!-\ts upon BRX material utilizing a 
chloride rnethod developed by P~ul ~1ent2cr, VP Technical Services. 

Eric Phillips, B Sc. M.Sc. Nlechanical Engineering graduat~ 1996 Purdue Univ~r£ity joined IPM's TechnIcal 
Team on 1 Nla.r~h 1997, and al~() works from the Phoenix Oftle~. IPNi \-Yin urili~e Eric's tochnic.at background 
in process design engine~ring. 

CORPORATECOMMffiNTS 

ROLLER COASTER: 

\Vhile the leach recovery prograrn on BRX ore continues to rerum gold grades at tb~ 250 kg size with no 
diminution of the previously reported recovery grades (~ing 0.25+ 0z/tQn gold)7 the markerplace bas treat:d 
IPM'~ share pnce \vith ahsurd mOVt:m~ntg. This markt!t activity bears no relationship to the fundamental 

01 ~onomic ~'iilbilit;r of the BR.X Project an.d IPM. I~ is frJstrating to Directors and ~!.nag~ent alike, that the 
<~.) Company IS subjected to such share prlce volatlhty when y..·e couldn't be happlet Wlth our ioglcal atld 
,~ methodical progression to bring BR.X into production. 



(~ \. . ... , 

much press spac~ ~em:) to be filled with different players applying entirely different methods of assay 
d~termi.natiohs from that of the original discover~r, a comparison of li.":en~'1g apples to oranges. Let's be fair. 
Unless there is a dell berate hatch~t job being applied for other cY"...asons to these industr:.' colleagues~ valid 
comparisons will require folJo~lng similar millersJreGoverabilitj' ptotocols~ not Some other m~a.suring stick. 

Consultants to th: mining industry take on a &reat variety of professional t::>rms . The most common 'U~e of a 
cOflsultant is to supplement existing expertise in order to perform specific programs beyond the c3pabiliti~s of 
the existing professional staff. A..nother role of mining industry consultants i~ that of technical auditing. 
TecruUcal auditing by an independent recogrjz~d mining industry consultant is not much different dun 
employing one of the 'Big 6 (or 8)' fInancial auditing companies to report the financial health of a company. 
Tec.hpjcal auditing is an absolute necessity when a rrjn.ing company wishes to f3ise funds from banks, l~nding 
i...,stitutions or shareholders. The most common auditing jobs are ore reserve confUTnations, ind~p~ndent 
feasibility studies and mining Irtf;(;,overy ~lated verifica.tions. It is in this technical aUditing role that IP!V1 has 
routinely sought the st:Tvices of B~hre Dolbear & Company Inc., founded Ov~r 80 yc;ars ago. Positive findings 
by Behre Dolbear for their clients routindy have enabled su~h c.1ients to raise debt and equity loans that furnish 
the capital for development and ultimately production to take place. Ot'r]er consulting fums may specialize in 
mining engin":ering, process/extractive metallurgy, plant estima.tion and construction, ilIld environrnentll 
engineering 10 a project, just to name a few technical field s. 

IPi\-1 welcomes the respected industry.wide practice of appointing and utilizing independent technical 
consultan!~. Through this process .. forward progreS$ is achieved! ultimately to prodwction In IPNI's cns~ We 

~\ choSt; 10 appoinl the very best mining consultants in the USA. rhe prominent, Behrc DcI~ar & Co., L"lc. Sure, 
.~".: . they 2!e tough and rigorol.Js, but IPrv! has every faith in its O\,Nn tech..'ll~al abilities, abilities that \\.,11 sblnd up to 

such examination. A..nd tot:nsure that cur sharehold~f;) rec~i\'e the mOST acc.ur:,iTe information possible, IPrv1 will 
c.~ntinue to utilize the services of the finest independent laboratories and mining professionals. 

CLOSING REMARKS 

IP~I has also outgro\vn its original Tempe offic,~ and wiU move into new Corporate Headq\W"tr;r~ on 1 ~1ay. 
The new address will be in Phoenix, locaTed abou t 2 milt:!s frorn th~ Phoer...ix Sky Harbor i\.irport. 

I expect the weeks of April/early Ylay to be 0. watersht:d [01 th~ Company. All of the '.::hickens' (so to speak) 
should come home to roost. We anticipate refiners will report tin the initial pllot plant COl1c:;ntrtlte shipnl;:nts, l 
remark~ from Behr~ Dolbea.r's consultant metallurgist who is presentI)' evaluating our ~CJ\/~ry pro,~s5es, and..,.) 
completion of the inihaJ 28 drill hole program surrounding BR..'X. 

\ly team and I ha\l~ ~yery confidenc~ in the recovery proc~ss. As an outgrow1h of the scientific advancements 
from the recovery process, W~ also gained a viable assay prot;:dure. Vie ar~ poi::ed and on track to complete all 
thoge program outline item!> I have set out in rny expectations for 1997. 

Best regards, 

Le~ Furlong 

3 



WHERE THE ~~GATlVES CO~iE FROM: 

Four n~gative forces are easily identified: 

• Profe,sional short trader~brok~rs 
They profit by utilizing misinfomlation. rumors 3..ild innuendoes often through the media. 

• Uninformed and m8!iciou~ r,=marks 
A.ttributed to Arizona State:: employees and unknowledgeable industry sourct:s 

• The shattering of confidence for emerging gold companies 
Particularly in view of the supposed circurnstL'1ces of BRE·~X, De!gratia; ~tc ... 

• .-'\.ttacks upon the veracity of independent third party con~tlltants 

Before I share with you my view$ conc~rning the negati'.'e it~ms identified abov~, let me clearly state that it's 
'fbu~iness and progr~ss as nomal" at IP~1. We ha've a goal to place into produc.tion one or more precious meta} 
mines at the BR.X Site .as SOon US possible. W~ ate accelerating our programs to accomplish this goaL Sw-e, 
outsid~ events not of OUt cboosing an~ uncomfortable, but do not divr::rt us a single nlicrosec{)nd from our tasks, 

MY PERSONAL VIEWS: 

OJ By all nleans, we need a free and cpen market place for share trading. It is il shame, however, that a few 
unsa vorl' manipu la-tors can ~ffecl a company' s shar~ price. Share-holden; are the persons \vho ~uff~ adversely 
from 3uch activity, taking it to mean that there is someThing fundamentally a.mi~s - in !PM'!; case that simply 
is not true . 

Certun State employe~s in .4rlzona appear to be continulog th~ir stock inarket advisory actlvltles . Ir is 
inconceivable that the State ~ployees who pass such Jud~llen! on rPM and other companies are so ignorant 
and uninformed concr;ming mod~rn explor~tion methodologies and new advancem¢nt$ In fr!COv~ry Despite the 
fact that Arizona is such a great mining state, L'1e bureaucrats concerned reveal a. ·5;tone agel and backward 
mentaliry which $~rve;;; to actively discourage any new e~l'lofer front ven1uring into PJizona, lest they be 
subjected to ridicule. IP,\! and its Ina.nag<m1ent p.ave suffered assaults upon their credibility from them for 3 
years now and nre h~arti]y sick of it IPM will continu~ its precious Ine12.1 mines development, howev~r) we 
have no choice at this time but to explore an legal and political avenu;s to remedy the dissemination of 
misinformation from ct:rtain Stat~ ~ployeeswho ate simply ",Tong, scientifically and .;thically. 

CLRRENT 1\lINING INDUSTRY ENVIRONMENT 

OranEe~. 9.ppl~s and hatchet jobs related to other mining companies. Undeniably, the u.ltimate test of viability of 
4U1 orebody is: how mlJch is: re~li2~ &om product sales from such ore~. FoJIowiDg along from that basic concept, 

then, should b~ the most important fundamental of all, the recovet)' m~!hQdology applied to the ore from which 
the sall!S produc t i~ produ,ed, the measure of r~coverability . Okay, th~nt if common ~covery/t!x1raction 
me~hodologies were routinely appli~d to drill intersections comprising an orebody as a way of placing 'vallles or 

(;numbers' for the driIl intersec.tion volumes. the ex.plorer has already usable as~y numbers whjch measure the 
~< RECOVERABLE metal from that intersection .... o!ume. Application of any other nssay method then, which i~ 

~OT A. MEASURE OF RECOVER.ABILrry~ is a bit r~dundtlnf. Aside from an)' ?ot~ntia] ~ampling error, 

2 



THANK You FOR YOUR INQUIRY 

WE ARE PLEASED TO ENCLOSE 

THE INFORMATION YOU REQUESTED CONCERNING 

INTERNATIONAL PRECIOUS METALS CORPORATION 

The information provided within has been prepared by International Precious Metals Corporation. The company believes 
it to be reliable, however, it does not guarantee iiS accuracy or completeness. Delivery of this information shall not be 
deemed to be or constitute an offer to sell nor a solicitation to buy any securities of International Precious Metals 
Corporation and is for informational purposes only. 



EXECUTIVE SUMMARY MARCH 1997 

CORPORATE INFORMATION 

USA TRADED: 

SYMBOL: 

CANADA TRADED: 

SYMBOL 

OVERVIEW 

NASDAQ 

IPMCF 

CDN 

IPMC 

International Precious Metals (IPM) is an Ontario, Canada 
registered international Exploration Company with 
operational headquarters in Phoenix, Arizona. 

The company currently has five properties in various 
stages of mining progress. Four of the properties are in 
Canada and one in the U.S. Although each property is 
appealing on its own economic merits, the company has 
deferred any decisions regarding advancement of its 
Canadian holdings. This is due to the commitment IPM 
has made to its U.S. project known as BRX. 

Over the last three years IPM has focused its resources on 
its prospect located ninety miles west of Phoenix. Based 
on the convincing technical evidence amassed during two 
years of exploration, and results indicating a large 
precious metals geochemical anomaly, the company was 
convinced of the potential value of the BRX asset. It has 
assigned the highest priority to moving the project 
forward to production. 

CURRENT DEVELOPMENTS 

Consistent with mining parameters IPM set out six grids 

MANAGEMENT 

VLR (LEE) FURLONG, PRESIDENT & CEO 
GEOPHYSICIST 

ALAN DOYLE, CHAIRMAN OF THE BOARD 
GEOLOGIST/MERCHANT BANKER 

DAVID KORNHAUSER, SECRETARY 
ATTORNEY 

BILL ALLRED, TREASURER & CFO 
CPA 

PAUL MENTZER, VP OPERATIONS 
EARTH SCIENTIST 

MANUALS: STANDARD & POOR'S & CA 

SHARES ISSUED: 

SHARES IN FLOAT: 

RECENT PRICE: 
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in the basin area of BRX, each grid l-sqlkm. The 
company completed a resource-drilling program on the 
first grid in December 1995. The program was targeted to 
test the heart of the anomaly and covered the square 
kilometer to a depth of 30 meters or about 100 feet. The 
objective of the drill program was to measure the BRX 
mineralization and to define a precious metals resource. 
By April of 1996 IPM had announced the results from 
over 6,000 gold and platinum assays. Moreover, early in 
February 1996 the company discovered the primary 
source rocks for the precious metals on BRX. Subsequent 
structural geology investigations identified and confirmed 
primary gold and platinum in a host-rock environment. 
IPM plans to expand its drill program over the total six 
square kilometer area of the original grids and perform 
deeper exploration on them and the source rock. 

Metallurgical evaluation to identify methods of improving 
and ultimately optimizing metal recovery has received the 
highest technical priority. In December of 1996 IPM 
announced that a private research facility, that had been 
commissioned by the company, had made a breakthrough 
in recovery technology. Tests from bench up to bulk scale 
began on December 16, 1996 to confirm the recovery 
results. 

FOR FURTHER INFORMATION: 

INTERNATIONAL PRECIOUS METALS CORPORATION 
4625 S. ASH AVE., SUITE 1-1 

TEMPE, AZ 85282 

INFORMA TION LINE: 800 482 6429 
FAX: 602 413 9716 

WORLD WIDE WEB: 
http://www.ipmcf.com 

email: mag@ipmcf.com 



INTERNATIONAL PRECIOUS METALS CORPORATION 

PRESS RELEASE 
NASDAQ: IPMCF CDN: IPMC 

Precious Metals Recovery Program Nears Completion 

Drill Programs to Begin This Month 

Toronto, Ontario March 11, 1997 - International Precious Metals Corporation (IPM) announced today 
that the independent research facility conducting its precious metals recovery program has reported that 
assays from bulk sample sizes of 250 kilograms show no degradation of gold recovery. The program 
was initiated on December 19, 1996 to test BRX (Black Rock Extended) samples from 150 grams to 
bulk samples of 500 kilograms utilizing leach processes. The research facility expects to complete its 
pilot plant testing of the 500 kilogram samples by March 14, 1997. To date, all of IPM's research work 
and laboratory analysis has been conducted independently. 

Based on the data generated from the pilot plant program, on March 17, 1997, IPM will tum over to 
Behre Dolbear & Co., Inc. the recovery process procedures for their independent review/evaluation that 
IPM's leaching procedures are an effective recovery process. 

IPM also announced that on March 17, 1997 it will commence a 28-hole drill program comprised of 
2,600 meters of reverse circulation drilling to bedrock. Spacing will be at 1,000-meter centers 
surrounding the original1-sqlkm drill grid. The objective of this drill program is to test mineralization in 
the 8-sqlkms surrounding the grid in order to help further define the extent of the precious metals 
anomaly. 

FOR MORE INFORMATION CONTACT: 

Operations Office: 
4625 S. Ash Ave., Suite J-l 
Tempe, AZ 85282 
Phone: 1 8004826429 Fax: 602413 9716 

* * * 

ISSUED AND OUTSTANDING CAPITAL 16,759,407 

Registered Office: 
390 Bay Street, Suite 502 
Toronto, ON M5H 2Y2 

Phone: 416 368 1489 Fax: 416 368 5454 
Internet Site: www.ipmcf.com 

e-mail: mag@ipmcf.com 



INTERNATIONAL PRECIOUS METALS CORPORATION 

PRESS RELEASE 
NASDAQ: IPMCF CDN: IPMC 

IPM Acquires 100% Ownership of BRX Property 

Receives US $4.79 Million from Warrants 

Toronto, March 6, 1997 -- International Precious Metals Corporation (IPM) announced today that it had 
signed a letter of intent to acquire the balance of ownership of its Arizona BRX (Black Rock Extended) 
property from Phoenix International Mining Inc. (Phoenix). The letter of intent provides that IPM will 
pay an aggregate of US $27,000,000 to Phoenix on or before July 15, 1997, consisting of 1 million 
common shares and $17,000,000 in cash. The 1 million common shares will be subject to an escrow 
agreement to be executed by IPM and Phoenix. The completion of the transaction is conditional upon 
approval of same by the boards of directors of both companies as well as the execution of a more formal 
acquisition agreement. 

Additionally, the company reported that 1.7 million warrants at US $2.82 expiring February 23, 1997 
were fully exercised. Proceeds from the warrants amounting to US $4.79 million leaves the company 
well financed to complete all scheduled drilling and mining development of BRX for 1997, including 
the pre-feasibility study. 

The company is also delighted to announce that Dr. Samuel Shaw III, Mining Engineer, is joining the 
IPM management team. Dr. Shaw has over 40 years experience in the mining industry and was a senior 
consultant with Behre Dolbear & Co., Inc. prior to his retirement in 1996. During his tenure he served as 
Behre Dolbear's Project Leader to IPM for 15 months. Dr. Shaw personally replicated the first 
successful leaching research undertaken by IPM - that work has now progressed to successful 
recovery. 

Dr. Shaw brings to IPM his expertise in project economics, capital and operating costing, open pit and 
underground mining, engineering and reserve calculation. He is a notable addition to the company's 
senior technical staff. 

FOR MORE INFORMATION CONT ACT: 

Operations Office: 
4625 S. Ash Ave., Suite J-l 
Tempe, AZ 85282 
Phone: 1 800482 6429 Fax: 602413 9716 

* * * 

ISSUED AND OUTSTANDING CAPITAL 16,759,407 

Registered Office: 
390 Bay Street, Suite 502 
Toronto, ON M5H 2Y2 

Phone: 416 368 1489 Fax: 416 368 5454 
Internet Site: www.ipmcf.com 

e-mail: mag@ipmcf.com 



INTERNATIONAL PRECIOUS METALS CORPORATION 

PRESS RELEASE 

NASDAQ: IPMCF CDN: IPMC 

Recovery Test Program - Progress Report 

Toronto, February 13, 1997 -- International Precious Metals Corporation (IPM) announced today that 
the bulk sample recovery program, currently underway at an independent research facility, revealed that 
additional precious metals liberation is likely to be achieved by the application of a finer particle grind. It 
was at the scale-up stage to the 2S0-kilogram tests, that the research lab recognized possible increases in 
recovery (beneficiation) after performing confirmation tests. Consistent with their program, the research 
lab recommended and requested a program extension of three weeks to provide adequate time for the 
delivery and installation of the high efficiency pulverization equipment required to accomplish the 
additional economic benefit. In response the company requested the speediest delivery of the equipment 
necessary to implement the process modifications. 

In its weekly summary to IPM the lab also reported a very favorable outcome on the fmal mid-sized 
samples of 30 kilograms, achieving 0.25+ ozlton gold recovery, the same as the 150 gram bench scale 
tests. This completes the first phase test reports. 

In order to include the additional precious metals recovery into the defined resource calculations, IPM 
has approved the lab's request for the extension. Accordingly, the company has instructed its mining 
engineering consultants, Behre Dolbear & Co., Inc., to plan for their bulk sample tests during the week of 
March 11 tho Additionally, IPM has asked Behre Dolbear to begin a two-phase program to determine the 
mining costs for its BRX (Black Rock Exploration) project. The basis for the studies is the first I-sq/km 
grid that was drilled to a depth of 30 meters. The studies include an 'Order of Cost Estimate' and a more 
detailed, 'Preliminary Engineering Report for Mining BRX'. 

* * * 

FOR MORE INFORMATION CONTACT: 

Operations Office: Registered Office: 
4625 S. Ash Ave., Suite J-l 390 Bay Street, Suite 502 
Tempe, AZ 85282 Toronto, ON M5H 2Y2 
Phone: 1 800 482 6429 Fax: 602 413 9716 Phone: 416 368 1489 Fax: 416 368 5454 

Internet Site: http://www.ipmcf.com 
e-mail: mag@ipmcf.com 



INTERNATIONAL PRECIOUS METALS CORPORATION 

PRESS RELEASE 

NASDAQ: IPMCF CDN: IPMC 

Recovery Test Program Advances to Pilot Plant Scale 

Toronto, February 4, 1997 -- International Precious Metals Corporation (IPM) announced today that the 
research facility contracted to perform all precious metals recovery test work has completed their bench 
and mid-volume batch phases. The test program reported on December 19, 1996 has successfully 
progressed from the 150 gram bench phase through the 10 and 22 kilogram batch phase, and now moves 
to the bulk test pilot plant. The assay returns from these phases indicate no degradation of recovery from 
previously announced results of 0.25+ ovton gold. As a result of the consistency of gold recoveries, 
IPM has moved the test program forward on schedule to bulk samples of approximately 250 to 500 
kilograms. The tests will be performed independently utilizing a $3 million bulk test pilot plant. The 
facility was specifically designed for the processing of ores under highly controlled conditions, 
providing for the fine-tuning and optimization of the recovery process. 

IPM and the research facility expect the current round of pilot scale testing to be completed around mid­
February. Behre Dolbear & Co., Inc., IPM's mining engineering consultants, in the normal course of 
their responsibilities, has been instructed to secure a suite of new BRX bulk samples for delivery to the 
pilot plant facility during the week of February 1 ih. Bulk sample process procedures for precious metals 
recovery will then recommence with Behre Dolbear monitoring. 

* * * 

FOR MORE INFORMATION CONTACT: 

Operations Office: Registered Office: 
4625 S. Ash Ave., Suite J-l 390 Bay Street, Suite 502 
Tempe, AZ 85282 Toronto, ON M5H 2Y2 
Phone: 1 800482 6429 Fax: 602413 9716 Phone: 416 368 1489 Fax: 416 368 5454 

Internet Site: http://www.ipmcf.com 
e-mail: mag@ipmcf.com 



INTERNATION£ L.J PRECIOUS METAL~ ~ORPORATION 

INTERNET PRESIDENT'S MESSAGE 

December 1996 www.ipmcf.com 

I am proud to say that today, IPM issued the most important press release of its corporate life. 

In this edition of the President's Message I want to elaborate upon the press release and its impact on IPM as an emerging mining 
house and the company's shareholders. 

Sustained Technical Efforts 

The sustained technical efforts of the last 18 months have paid off (and paid off big-time). Along this 18 month path we 
encountered many roadblocks, unjust criticisms and wonderment as to 'why' I and my technical colleague, Paul Mentzer, persisted 
with recovery and assay research for the BRX Property. I'll tell you why we persisted ..... from the very beginning of our 
exploration efforts at BRX (November 1993), we believed that the scientific 'evidence' for the viable presence of gold and the 
Platinum Group Elements was overwhelming. What is more vindicating is that the assay numbers reported at that time are 
surprisingly sintilar to those we are now achieving from recovery. 

Breakthrough! 

Our breakthrough is the result of our persistence with leaching BRX material as a road to confirming and evidencing that the 
economic recovery of precious metals is possible. The chloride leach process IPM developed 14 months ago (verified by an 
independent party) was a necessary first step in understanding what type of leach is most effective on BRX material. From looking 
at the new recovery numbers, which average more than 0.25 ozJton gold valued at $92 per ton, you can understand why IPM had 
elected NOT to proceed with exploitation of BRX based upon the then average demonstrable gold recovery of 0.04 ozJton valued 
at $15 per ton -- when compared the announced results are 6X greater. We have not even begun to discuss the platinum group of 
metals that are also present in the BRX material because we haven't finished our exhaustive cross laboratory assay verification 
tests for platinum. IPM holds itself as its best critic and we only state and release when we have substantiated proof and evidence. 

Profound Effect 

The effects upon IPM are going to be profound. I have a small amount of precious metal product (a concentrate) on my desk in 
front of me from the most recent recovery work performed on BRX material. This small amount of product from the bench scale 
work will grow IPM into a mighty mining house -- a mining house not heavily involved in some foreign land with questionable 
local ethics or instability, but in a State well-noted for its mining activities. Probably a better word than profound is 'enable'. The 
recovery breakthrough is the step that will enable the company to bring the BRX property to production - the exploitation of this 
resource may permanently change the face of mining. Please refer to my November message ..... although we only have five 
additional one square kilometer grids surveyed, the total geochemical anomalous area of gold and platinum is about 23 sq.lkm. 
Maybe the most profound aspect is the potential size of BRX. 

IPM Commences Pilot Scale Test Program as a Prelude to Full Development and Production 

It sure has. A private research lab was commissioned to begin recovery scale-up on December 16, 1996. This activity should take 
about 8 weeks to complete. At the completion of this phase it is probable that IPM will engage the pilot facility for further bulk 
studies with the objective of fme tuning all the physical and chemical aspects of the recovery systems. I anticipate establishing 
design parameters for full scale production size plants. A wonderful side benefit will be the gold + platinum concentrate we'll have 
to sell to refiners soon. 

11y management team and I fully realize the tasks ahead, both technical and corporate, to move BRX into full development and 
production. We will be strengthening our technical abilities still further and building a base of hands-on mining professionals while 
at the same time creating a formidable corporation appropriate to the mining industry. 

The 'fun' has only just begun. 

Lee Furlong 



INTERNATIONAL PRECIOUS METALS cORPORATION 

PRESS RELEASE 
NASDAQ: IPMCF CDN: IPMC 

IPM Commences Pilot Scale Test Program 

Toronto, December 19, 1996 -- International Precious Metals Corporation (lPM) announced today that, based on 
successful bench scale tests for gold and platinum, it has begun a scaled up pilot plant test program. Samples 
recovered from its leach process were assayed by two independent laboratories, one Canadian based and the other 
U.S. based. The gold assay results were reported as follows: 

November 1996 Leach Results 
Lab A LabB 

Sample No. oz./ton jZ;rams/tonne oz./ton jZ;rams/tonne 
III 0.312 10.69 0.266 9.13 
118 0.312 10.69 0.272 9.33 
147 0.228 7.82 0.189 6.48 
158 0.363 12.43 0.309 10.59 
201 0.270 9.26 0.237 8.11 
207 0.298 10.20 0.266 9.13 

The samples selected are representative samples from six of the 121 holes drilled by IPM earlier this year on the 
first of six 1 square kilometer BRX grids. The original grid of 121 drill holes to 30 meters depth (l00 feet) tested 
50 million tons of BRX (Black Rock Extended) material. The above samples are representative of the entire hole 
from the locations detailed in the accompanying diagram on page 2. These results contrast with the results obtained 
by IPM earlier in 1996 largely due to a breakthrough in assaying of the material. The previous results were 
obtained via a leaching process that by its very nature failed to produce total material values but rather a nlinimal 
recoverable number. These new results are both higher and reproducible, with a very high degree of correlation. 

March 1996 Leach Results 
Averages on Holes 

Sample No. oz./ton jZ;rams/tonne 
III 0.068 2.33 
118 0.057 1.95 
147 0.068 2.33 
158 0.042 1.44 
201 0.037 1.27 
207 0.046 1.58 

The significance of these greatly improved recovery values is profound for IPM - it breaks an eighteen month 
technical log-jam and enables the company to carry out assaying with a high degree of confidence, thus 

continued 



allowing for the work on recovery ltichniques to be advanced at a greater rate. ~J1e company's sustained technical 
effort produced the breakthrough, substantiating the recovery of significant amounts of physical gold as 
demonstrated by the comparison of results. Platinum results from these same bench scale tests are awaiting returns 
of verification assays. 

IPM will be able to apply the bench scale of this leach process as a routine assay procedure for most future BRX 
work, as well as specific check assaying on the original grid samples. This should enable IPM to bring the 1 square 
kilometer grid to resource status in the first half of 1997. Drilling will also commence on the five additional grids as 
previously outlined in the company's regional exploration program in 1995. Results from the five grids will then be 
incorporated with the existing results from the original grid in order to determine the overall scale of the BRX 
project during 1997. Additionally, exploration drill ho~es from the primary source material (hard rock) of up to 150 
meters in depth and hard-rock core samples previously obtained during the 1996 diamond drilling program will also 
be tested for recovery. 

On December 16th, IPM instructed an independent laboratory to initiate a scaled-up recovery test program. First 
stage testing will start with 50 pound samples and in the second stage will move up to 1,000 pound samples in a 
pilot scale facility. This round of pilot scale testing should take approximately eight weeks to complete. During the 
nonnal course of the small scale and pilot scale tests, IPM's mining consultants Behre Dolbear & Co., Inc. will 
continue their participation as an integral part of the program. The precious metal products from the pilot scale 
tests will be evaluated by refiners who have already tested samples from the bench scale program and have 
expressed interest in purchasing the precious metal concentrates. 

The company believes it is now in a very good position to advance the BRX project to a resource status during the 
first half of 1997 utilizing the existing BRX grid and the additional five that IPM plans to drill in order to augment 
the overall resource status. Proceeds from warrants that have been exercised and those that the company expects to 
be exercised will provide the funding for this work. 

• • • • • • • • • • • 
207 201 • • • • • • • • • • • 

• • • • • • • • • • • 
• • • • • • • • • • • 
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BRX Drill Grid (J sqlkm) and relative locations 

of bulk samples used in recovery testing 

FOR MORE INFORMATION CONTACT: 

Operations Office: Registered Office: 
4625 S. Ash Ave., Suite J-l 390 Bay Street, Suite 502 
Tempe,AZ 85282 Toronto, ON M5H 2Y2 
Phone: 1 8004826429 Fax: 602413 9716 Phone: 416 368 1489 Fax: 416368 5454 

Internet Site: hUp:llwww.ipmcf.com 
e-mail: mag@ipmcf.com 



INTERNATIONAL PRECIOUS METALS CORPORATION 

To IPM SHAREHOLDERS: My VIEW FOR 1997 

FROM: LEE FURLONG 

It is heartening to see the market's reaction to IPM's 19 December Press Release; a 
ftrming of the share price, no hysterics, and lots of investors correctly doing their 'due 
diligence'. The last thing I wanted to see was some wild market ride. 

The 19 December release was designed to inform shareholders, in a timely fashion, that 
IPM had made and is continuing to make, significant metallurgical advancements on 
BRX ore. Gold recovelY with this advancement has increased by a factor of six times, as 
compared with analysis we reported in March of 1996. Besides metal in hand, 
confIrmation from U.S. and Canadian laboratories convinced us that a metallurgical 
breakthrough had been achieved. 

So far, IPM has only reported gold values from the recovery work, but followers of IPM 
will recall that platinum and other precious metal assays have been reported by the 
Company during the past 3 years. The Company is in receipt of preliminary platinum 
group metal (PGM) assays, however, we will not report them publicly until IPM is 
convinced by the weight of the evidence (we being our toughest critics). 

It is probably true that the metallurgical advances now being realized at the BRX 
Property may engender an entirely new precious metal development and mining 
segment-changing the mining landscape (and mind-sets) forever. There is no more 
compelling argument to make this statement than being able to hold the recovered 
precious metals from BRX in your hand. 

Recovery work to date has concentrated upon 87.5 gram samples (3 assay tons) and 145.8 
gram (5 assay tons) samples for a total in excess of 300 individual tests. As announced in 
the press release of 19 December up-scaling has begun with sample sizes beginning with 
500 grams (112 kg) to 20 kg in the first 4 weeks, thence increasing to the pilot plant 
facility at 500 kg per test. Early assay returns from the initial scale-up tests show results 
comparable with those we have reported. The eight week recovery program should set the 
metallurgical recovery parameters required for full scale production. The 500 kg size pilot 
tests will likely continue for a few additional weeks to assure that the fmal metal product 
fits the purchasing refmers requirements. 



t'·tv. " 

As I advised, an assay procedure is also the welcome outgrowth of the recovery 
advancement. This simple and quick assay procedure will enable the assay of more than 
the 3,000 sample backlog. From the completed resultant assays the fmal calculation of the 
value of the 1 sq/km grid (the measured resource )can be determined. Then progress with 
the drilling and assay of the other 5 grids, which have already been surveyed, will begin. 

This drill program will take most of 1997 to complete. At the same time, the design of the 
recovery plant will be ftnned up, thence construction of the plant can be initiated and on 
site erection begun. Simultaneously, water permits and operating permits will be obtained 
and operating infrastructure installed. 1997 will be a year of mine development. 

HERE'S WHERE I SEE IPM BY THE END OF 1997: 

• assays of platinum will be substantiated by independent labs. (reported early in the 
year) 

• bulk samples up to 500 kg will be processed under the pilot recovery program 

• preliminary sales of pilot plant product to reftners 

• recovery plant designs finned up 

• initial 1 sq/km grid defmed as a measured resource 

• pre-feasibility work-up completed 

• drilling, assay and resource defmition programs continued 

• fmal feasibility study confirming mining and recovery processes 

• BRX site infrastructure established (connection of power, water, phone to site offtce 
and camp 

• Operating pennit application 

• plant construction commenced 

• necessary corporate infrastructure installed to manage the demands of development 
activity 

• installation of initial plant and mining plan commenced at the BRX site 

As I spend my Christmas Holiday with my family and friends, I extend my good wishes 
for a Joyous and Prosperous 1997 to you and yours. 

Lee Furlong 
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In July 1996~ Dqyle Capital Partners has indicated that that th$)l will consWet' ~g up any 
shottfall to the ~t renou..'lCab1e rig.~ and options issue. Thi$ is subject to the company; 
entering imo an ru~t to acquire an option to earn a 75% interest in pro~ies located·in 
the ''CanizaI Allb" ami which is located in Chile. : 

I i· 
04112196: DIRECTORATE: Effective 28/1111 m. A. Doyle resigned as a director of the 
oompmy. I ~ 

I 

! 
I I 

20111196: DIIU;CrORATE: Effective 15/11/1996. A. Doyle was appointOO a ~lrectorofthe 
company, J,D'10PkinS resigned as a director of the company. I 

, I 
3111 0/96: QU~TERL Y REPORT: AcnVITIES AND CASHFLOW FOR SFPfEMBER 
QUARTER l~ Exploration &: Evaluation Expenditure: $263,000; cash at ~d of Qtr: 
$638,000. Co~: R!gh1.!; i3~ue was fmalised during the qtt wiUl dle $hort.U.l1 being placed 
to clients of Doyle Capital Partnm Pty Ltd. Chile: Concluded an aereement for the . 
Rcquisition of7$% in Ca.rtUal Alto. Philippines; Continued effort to resolve its prderly . 
withdrawal fro I activities in the Philippines. ' 

16110196: PLAC &: OPTIONS OVER M!lIo11\"G LEASES; The company wishes 10 
advise that 8~1 ~ wdh attath«! 30l06I2000 options at 5 Cer1($ have been p~ with 
cl.iems of Doy~ Capital. ~ to raise $400,000. The pUrpose of tJ'le p1acemem is to 
provi~ funds for working capital. : 

I .; 
031([[/96: c~ RENOUNCEABLE ISSUE &. PROPOSED ACQUISITION IN 
CHILE: Doy Ie ~ul partnezs has indkated that that they will ron$ider taking; U(> any 
$hortfa1l to ihc ~ ren(}t~~able rights and options ~'"Ue. This is $Object to the company , 
entering into ~~l agreement 'to acqWr~ aJ\ option to earn a 75% L'terest in properties located in 
the "Carrizal~" area which is le<:ated in Chile. I 
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shortfall to the du!rent renon.~cab1e righW and options iss~le. This is subject to ~ compani 
entering into an !~grtement to acquire an option to earn a 75% intereSt in pro~ lrr...ated in 
the f'Carrizal Alto II ~ which is located in Chile. 

I , 
I : 

04112196: DlRECroRA.TE: Effec+Jve 28111/199'6, A. Doyle ~igned as a director of the 
I . 

company. I 
I 

I 
I I 

20111/96: D~ORA 1'E: :Effective 15/1111996, A. Dey le was appoLtlted a 4irector of the 
rompany. 1.0. ~opkim res~A 3S a ~or of the company. ! 

I i 

I , 

I . i : 
31110196: QU.A~TERL Y REPORT: ACTIVlTlES AND CASHFLOW FOR S~BER 
QUARTER 1996; Ex ploration 8r, Evaluation Expend1twe: $263.00<); Cam a1 End ot Qtr. 
$638~OOO. c~: rughts ~ was finalised dutd1g ~ qtr with tr..e shortfal~ being placed 
to clients. of Doyle C41[}ital PartnerS Pty Lt<L Chile: Coocluded an agreement ftir the 
a~uisjtion of 75% iJ1 camzal Alto. Philippines: Continued effort to resolve .its btderiy 
withdlawal ~ activities in the Phllippine$, . : 

I : 
I 

'611 0196: PLA~ k OmO'NS OVER MININQ LEASES: The compehy wi!bes to 
advise that 8M shares with attaehed 3OIC-&2000 options at 5 cem have been ~ with 
cJ.ientl of Doy!d capital Partners to rais.e $400,000. The ~se of the ~m~ is to 
Provide funds f~ working capital. .. ;. 

I . I 
, . I 

03/01196: CURRENT F.ENOUNCEABLE ISSUE & PROPOSED ACQUISmON IN 
CHILE: Doyle Capital Partne1'S bag ~:fieated that that theYwll1 CQn$ider ~ up any . 
shortfall to the ~ tenouncable rights and options lssue. This is subject to me company 
entering into ~ agreement to acquire an option to earn a 7.5% interest in properties loca~d in 
the t-carrizal Aao" a:rca which is located in Chile. ; , 

I 
I ' . 

06J 10l9S: SUBfT ANTIAL SHAREHOLDER! Doyle Financial COMUlting ~p Pty Ltd 
bec<L1\e a $ubst4ntial shazeholder in the company on 0510919,5 with arelevam i~t in the 
issued ord sharcf capital of 3,800,000 ore! $bar~ (8.94%). ; ' . 

I i . · . 
25108195: SHARE A.'ID OPTION PLACEMENT: 11w C?Mpan)' announo:d ~ placement or 
3.8l¥f shares arnl3.8M arulChing o~ons at 12c eacb. Thesecuritics m to be placed with . 
Doy le FinancW Co:r&mJlting Group PIL and the funds used to make a loan to M~h NI-

! ' 

I 
I 
I 

I 
I 
i 

I 
I 
j 

! 

I 

I 



21 February 1997 I 
I 

. l'vlr D Cullen I 

Australian Steck Excbange 
Stock Exchange Plazal 
2 The Esplanade ! 
PERTH WA 6000 

Dear Sit I 
I 

. / ; : 

II 
FERRIER HODGSON 

CHARrERfD ACCOUNTANTS 

CHILE MlNERA Nt ACN 009 121 644 (Administrators Appointed) 

I write to ad\,r'lse that dn 19 Febru~uy 1997: 
I 

i) , Christopher B~rry rv1urphy resigned as the Company Secretary. 

: ~ ,' : . I I I · , 

I . 
ii) The Board of lDirectors appointed Luigi Evangelista. as the Company S+tary. ' 

If you have any queri please contact Cliff Rocke at this office. 

Yours faithfully 

h~ 
EN JHALSE 

Administra.tor of 
Chile Mlnera NL 

FERRIER HOC<i$ON <Wi,) 
LEVE. :4 £'j Sf GEORGE'S T~!l,ACE 
~IITH '1./.40 6COO AUS':"P.AUA 

I 

I 
PI\Rn'i~S 
Of\RRl'TRE'/OR 

I A1C&I H~Lll 

Gl'o\.,)pom~ 

ACE1..Al["lE NtwC. ... mS 
BRiSBANE PS'r.-{ 

~N'nRi·MnoNA1. 

OffiCES 
XJCI<l.ANO 

; , 
" : 

J~n1\NAtIoN~L AFFr"t,Ana 
~.1K BUCHtER ?Hlr.u~ &. 00 
l.JSA K~ COl'JS1JLn~C INC. 
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AS!. PERnI 

I II 
I FE RRIE R HODGSON 
i 
I I eli A It T ~ R! D Ace 0 U ~ TAN,. S 

25 February 1997 

The Listing Manager 
Australian S~ Ex~e Umit¢d 
2 The Esplanade I 
PERTH WA 6000 i 

Dear Sir I . 
CHILE MIN:£l~A ~ ACX 009 121 644 (Administr.dON Appointed) 

AJlllouncement I 
I 

I 
I : 

, , ,. . ~ ~. : 

This is ajoint anno~errt made by the duly appointed Administrators of~ CcmpanY7 Me$St"Zo . 

Alden HaJse a:ld ~ Trevor of Ferrier Hodgson e.nd ~f.r Derek: Clauson ~the duly appointed 

Chainnan or the net Board of Director'S of ChUe Minera NL, This ~ncemem is made to 

inform the market o~ the ~"'tent ~ of rorpomte affairs of Chile Mmen. ~"L.I 
i 

1 

1. On 16 J ~ 1997 the then Board of Directors of the Company ~cd to appoint 

:Messrs Ali Halse and Gany Trevor or .Ferrl~ HfJdg30n as A4mtmstrat0r3 to the 

Comp~y. 1 

. I 

I 0 

/
. 

2. '!be listing cYt,the Compani's securities ~ sU.:~p«uie(i'ttoCl the ~8eprior to the 

appoin~IOfthe administrators... . • .! . 
3. On 7 Feb~ 1m at a duly convened ~J'&ordit:wy general meetin~ of shareholders of 

the Cornpazty it was resolved to remove th~ existing DirectoN ~, Directors or the 

Company a.id to appoint the following petsons to the Board: ! 

~ aoOOtO.~ (WN I 
tEJSl.l~ 16 S'I' Q~ nuAa 
mnt filA 6rJ:l:J "US'T'RA!.J ..... 
-~lr.I'IO~"~ ! 

/
' Mr Dmk G Clauson . 

Mr Edwin W Clarke 

I 
Mr Adrian 1 Kapel 
1dr lames ltRainey 
Mr Ross F Reiser 

OROOtomas p~ 

ONJ..V~ 

N.O:N~ 
MAJm~ JON'"~ 

~O! ~ 
~lIlt I"a'!H 
r;.~ POa:rW>cQJAAn ..... _ . , .... 

~~ 
UK J;,.'CHI..!R ~ 6. co 
L~ l\AMN ro-QLUl.~Ci lNC 



61:::.1 Cl ICJ..l.U..l. 

4. 

AS:! PERTH 

FERRIER HODGSON 

) 

rae new Bolm is actively cooperating with the administrators with a !view to securing the 
Company' s ~s..- clearing the existing cr~rS of the Compaay: and promoting the 
Company's ,futtu"e interests. To this ~ rept'-2sentatives of the : Compa..'lY and the 
~¢n are visiting Santiago to progress the Compa.~y's Chllean Interests. The 
AdxrJnistrat~s have commenced negotiations with respect to a iDeed of CQropany 
A.rrang~t designed such that all proven admittod credito~ in the: i\dwanistI'U.ion Vrill 
be repaid in ~. ~ . . 

I ~ . ! : 
The ~ Boan; of the Company has aLso resohred t.'w upon and subjebt to the tenninarlOD 

of the A.drn1nistration, and COnfilWltion of the ~ent of the C±ompany s . ri,Shu to . 
certain ier£_s in Chile which the Company has 00en pursuing ;1a the past, ; a .Clpital 
raising by ~ of an ~ pro m:!a rights is$lo will be sought t? be i~l~ to 
co-incide iVith an appUcatioa to the excbaage tor the liftirJg of tbe-su~ of ~ listing 
of the comt·s ~tillS. ! . 

Further anncuncem~ ~ill be made as ma1t~ progress, .' : 

Yours faithfully 

Adrninistrat:oc of 
Chile Minera NL 

I • I 
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c. Richard Childress 
7119 E. Shea Blvd. Suite 109 

Scottsdale, Arizona 8.52~4 
(602) 991 3806 

FAX (602) 948 9619 

TELEFAX COVER SHEET 

DATE: ___ 3~h ...... '3..;....-./9_? __ 

RE: 

Comments: __ .---___ - ____ -~-----_--

7119 East Shea Suite 1 09 5~tUdale, Arizona 85254 602-991-3806 FAX 602-948·9619 



C. Richard CbJldrr:ss 
7119 E. Shea Blvd. Suite 109 

Scottsdale, Arizona 8S254 
(602) 991 3806 

FAX (602) 948 9619 

. ttl if I'll 

'TD~ ') 
t> ~ c \-P\ r' ~ 

Wl~ T\) 0 0 

~rl \"'r ntt! 

A$ reported by B1QombtrQ, Q national news wire service on March 11 J 1996 

Quotes from Mr. Nyal Niemuth, a mining englneer with the Arizona Department of 
rvlines and ~.Aineral Resources regarding !n1ernat'onaf Precious Metals Corporation 
and its Arizona BRX property: 

"The BRX transaction It' the company's lateet attempt to genarat. inter.st in a 
hop_I ••• end.avor. II 

"Thera's no likollhood of them coming up w)th a mIne out there." 

"The company has 'cycled with this story rep.atodly,." 

"I don't think there's batn Iny &igMincant chanae in tht company or the 
property." 

HtJ4/e haven't been able te corroborate any economic value." 

Mr. J. Fife Symington 
Governor 
State of Arizona 
1700 West Washington 
Phoenl)( I Arizona 85007 

SUBJECT: Arizona Department of MInes cane ~1ineral Resources 

Dear Governor Symington: 

The above statements made to the press are typical of statements mada by what 
appears to me the entire staff of the Arizona Department of Mines on a regular basis to all 
people calling the department. They make similar statements concernIng other mining 
companies that are operating in the State of Arizona. f have heard them d irect,y from one 
individual and friends have heard them from the Director of the department. Is it pos$ibte 
that the charter that the Department operates unde( would ever allow such statements? 
Ie this how tha State promotes mining? This is appalling. IPM has spent $ 12 million 
on their Arizona 8RX property. 



I have been a resident of Arizona for thirty-five years. Vvt'len I s1arted doing my due 
diligence on (PM over a year ago I said to my wife that one of the things that excited me 
the most "vas the enormous beneflts (employment, capltal, etc.) to the State of Arizona if 
\vhat IPfv1 ~vas workIng on became a reaUty. I em a Ct'A by background and have been a 
professional investor for most of my life. I was also a public company officer (President, 
CFO. etc.) for over eleven years ~o I understand vveU th~ fiduciary responsibilitIes of being 
a pubHc company officer. , can say for a fact that ihe 1PM management has carried out 
their fiduciary responsiblUties to the utmost degret!. As a ~haN!holder there hQve been 
numerous press reJeases and letters trafT. the lPM president detailjng the Company'a 
progress. 

1 have done more due diligence on IPM than on anything in rTlY life. The {PM 
management are solid citiZens totany dedicated to their work, I have attached their 
back.grounds so you can understand that they have had very successful mining careers. 
Their persistence over the year'$ at working at their BP~ property is commendable. I have 
toured their offices) their property and their lab and have spent a great deal of time getting 
to know them personally. These are flne people that the State of Arizona should be proud 
to have among their citizens. 

The events of the last few day has shaken my faith in the true purposes of the 
Arizona Department of r"'Jnes. The comments that Mr. NI6!rnuth madl!! to the Bloomberg are 
typical of 't'ihat he is saying to aU who oalL Tne same comments could be heard lll!lQ. from 
the Directat of the department Mr. Coggins per friends of mine. Mr. Nfemuth has told 
people repeatedly that his positIon is the official position of the State Qf Arizona. Mr. 
Niemuth comml!nts have made local. national and world news. This has been extremity 
n891t1~1 publicity for the Stata of Arizona. I have ~!ked with ~1r. Niemuth recently and 
was just appalled at his attitude and hla lack of understanding of the scientific endeavor 
that lPM has been doIng over the last couple of years. ! am very concerned that if this 
continues the Grest State of Arizona and its citizens will be U"Je real losers, 

A one paragraph summary of IPM and its efforts Is a'S follows: 

For the last tt'lree years IPM has intensely applied scientific and technorogical 
methodologies to ascertain the qualitative and quantitative parameters of a complex ore 
body on its BRX property. In fact. the Company has been accurately described by many 
as a SCientifIC research development compam· These efforts rn:t~e been to prove that the 
~tecious metals contail'"led on 8RX can be economically recovered. The Company has 
employed the most advanced scientific Instruments and me1hods available to substantiate 
the preaeno8 of the precious metals. and to aid in their recovery from the BRX material. 
Scientific tests. numbering In the thQueands. have proven to thern conclusively that 
economically significant amounts of goid and platinum are deposited on the property. 
Furthermore. after many months of intense app'ied science .. IPM believes that it has the 
pro~sing methods In hand to re«Jver economicaiiy attractive amounts of the metals. The 

-2 .. 



evolution of the scIence and technological methodologies over the last several months 
have been well dOCLtmented by the Company in its press releases and communications 

to Its shareholders. 

It ahculd be noted that IPM has employed ytQr1ru:1au, outside expertise in the mining 
world inCludinQ Behre Oolbear & Co. VVhen asked abot.rt the involv~ment of Behre Dolbear 
~Vlth IPM Mr. Nlemutr1 admits their stature in the mining community but wonders ~ they 
would be involved with a company Ilke I PM. 

IP~.1 has met 'vvtth the Arizona Oi;partrnent of Mines on numerous occasions over the years. 
IPM has been more than willing to share their work and fjndln~& wtth the dfipartment jf the 
material could be kept on a oonfldential basis with the department. I Ptv1 has gone as far 
as pleading to the department. The department's response has been that all such material 
and Information \,-lJQuld become pert of the public domain. 

In summary, we have a very sad srtuation where a company is attempttng to carry out it's 
corporate vision and unable to share its work and llndlngs with the Department of Mines, 
because of public disclosure. The De~artm.ent af Mines obviously has no basis for the 
comments continually made with regards to IPM. They are not Knowledgeable. Th, real 
I Cief II the State gf Arizona. 

On a perional matter t truly appreciate the phone call you mCide to me acme months ago 
regarding my support for -you. 

Sincerety yours • 

... ~ 

Rick Childress 

Attaohment International Precious Metals Press Release dated r~arch 12, 1997 

CC: Board of Governo,", 
Arizona Department of Mines and Minerai Resources 
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INTERNATIONAL PRECIOUS ltvffiTAl ~ CORPORATION -
NASDAQ: lPMCF 

CDN;IPMC 

• 
Statement To Shareholders 

.,. ," 

T~ OatIrio Mmh 12, IWl-- 011 Marcb Illh an 4rti<;le ~ lDtaullonal Procious M.a1a (DIM) was disstoinatad by tbiI BlOOlttbq ~ W'n. 1"br ~ .. wriJtms by Lonro ~ffYt fcdnd. iatetvio"" 'wi1h IPM-I ~ Seaer.aty, David ~. sud Ny.a1 Niamdh of 1bc ArizoD& n.""-t.i4.at c4 ~1iJ!8S artt.l Mm.tral ~ce8. n-M ~ ttlc ~ ~ 10 1ha stlDmm~ aaribuMci 1b Mr- Nicm\Ith. as weU II Mr# Smtry's complete!)· ilwc=tR. pc:;r1r&)':'d oftiw Ccmpaay ami its BRX (Bbu;k ltoQc Ean1ed) tr~perty~ }PM bu com:uI~ wtdl it5 1. CO\mItIl ill T~ New York aDd Pboemx~ the adiaaa tho wm.pmty JDllY be able to tab. 

h1 ~ ttl !be miJinitttmaUon t1lJlj:ained iQ tb8 rrida, a:d ro ftO~ ~ cLarity 10 ita ~('..4d«s ~ dlc ~ projtct. U. Bcrd or DirtJch:tS of !PM Iw ism.cd ~ fon~ ~_to~ 

• • 
h mod of~ !cow, for CtiCIr ~ ~ rPM W ~ ~ed i4 Ifl effort to ~ 1IIIt 1bt: ptedoiu metals ~ CQ BRX QIQ he ~caQy ~\-..d. n. Gt1mpI1ly has employed the melt ad~ ~ UaitNmC'llb and mcthc.ds 10 ~Jltiall ., prcx:1ce of tbt ~ ~ ....s 'AD .. ia ~ ~ jtgm. sax maarW. ThcoDnds of scieDtifh; 'b1! have FO\-'Q to as ~ 1hat .~~micaJ1)' ~ amouJ1tS of pr=i~ mdIl& .1m dtpoIitcd OIl dw· pcpa1yl Purtbcamo~ ala' max;y mcmhs of ~ appliod soica:c, ]pM bclil:Ysa trat it ~ the ~ met.t.:d.s lA ha:JA 1D r=ova ~icd1y ~ IQIOUJIts of tbem.a1&. · 

n. acm.vw=-ts WI8 haw ma.de f!id _ CQl'1e a..siJy. 'N"hlle we bit. '~Iook or ~ &10lIl the way - d1ey did act to.a CQt c=-itm.cm.. In addition to the ~ )art wcxk ~ 10 BRX, the ~ W D:rvestcd oW(' $12 millio.n in as dcvclopmt.cL Our ua.oiandiQa of the @OOlogy~ ~tiou aad ~mpJ=itias inIn:tent to BRX has ~ daily. lh.i& has sarved 1I):ftutt. stx~ om 60tlvieticn u to 1b= im~ of1hc project to !PM ~ 

.. ' . 



_ _ _ _ - ........ __ ..... --.-. - A rn XD;.1I2413~"'lB 

.. • I 

JrM hu b.o. ox1rant!y ~ aDd =m:ec~tivo in ~. iDbm&tiara b ~ ~ ill ClNIr DOt to bat prornoticGal. A.ddidcraUy, 'We lrI.vo aI~ys ~ ihc iolpcvtmce of1hinl peJ1y ~Gai1c!1 of the ~cm IDd -!avo CO\1~y ~AUd ~ h! coaL To .an ~oldonJ that 1Iie ~pa.uy is JNl'IUic & ~ of sipi6cclrt merit .. !PM hu utilit-ed. tiSd ~.11 ~ to ck? 10, ht ~QtS of mauy oftb= pttuL~ geo1~ ~ mi~ ud ~ ~ &-om .mxmd 1ho "'~ lbair ~t ~ ct 'IbI er=t.)mi~ potIGtial of BRX are te:infctcing, ~ due t.') the hi&h S'BDdanls 1b:y im~ ~ lPM br:ll8\I-lbat it h.u ~ to the higbe# smndud& of1l» mioioa iDt!ast:y a=l1ht DWbt. 

t'Jl1be dxemc1iom41ric1e, iD=ct,e.;t hdbnnaZion. cd ut41Jading (O~ OIl tbD ctJIDpallY ad tho popcrty were ma.da by Mr, ~JMmUth cd Mr. SIad'tY. Althouch md i. DCariq ~ot:iCl1 of ita pncdouJ m.a na;ovcry ~ the ~ is ~ rpM Unends to ~ the daD. DeCea&t'J h a fuD * mit ~ eft. BRX pojcct VJIwJn that ~ is ~usive - a time fat ~ CatU'lly~ fW1 * £C dlw'wQQ$ of 1hc prc!io:ts merits UJd IPM'J ~tII raced ate a hgitizlt;.;O part of & public m~ bit .... shoaict bo hurd upca fM:ts aut! sc;itctiic futdiDp mhcr IbIO on ~1ion « ~1a1ion. We DeJieva 1hat *,,=,=k ha~ impaa 04 .. pub!ic QOI'ftpatlY cd its ~dcD tbocld not t. based CD ~on. «t&c: 1Kk of~. irlfbnna.til.n .. 

~ Beard helicrws TJmt witfWt 2. dat pwiod m ~ ]pM will readt m ito~ rai.I=tonc ill .. ~Iepra" of Bll.X. at. tba% ~ ~11 1.bt ~ hd 11tr.JgWd to r.u. ...wl lmaDy aaUa :eccpitioo. It. is QIU: ... hope -that die porvcyQr$ of m~mfOrccatior.l W miarqueeeeta2ioDs wiD =-~ lad ~fif; ~ -m JRWl. !hi Beard ~ lib 1D ~_ ita gAtitude 10 lPM's ~0)'3l1Qd p&ti~ ~ Mcaevct. ~ Board reccn£irms its total ~1mcGt 10 ~ sb: BRX propa1y1o ptodudicm. 

1'he Boarcl olD ...... 
~ PreciGu.sM.1aIs~ 

• .. • 
.. 

0pead0DI 0ffIc.: .....,.. OlIGo; .4aS S. Ash 4Y&, Sliia ),1 ,to lky SQa:t, SaiIo SOl T-.pe, AZ 1!212 
I • - • 1"0t0am, ON MSI:tln PhoDt= t M)O 412 &4~ fu; G024U 9716 l'bgw;: .16 ]681489 FII: 416 361 S4S4 I IDtarll.t Site.: 'fJI'fI/'fJI.Jplllct.coaa 

· •••• n: m~plllCr.coa 



Dear Mr. Benn.o(t. 

I under~tand that you are a membao of tile AriZOlU Department orr~ln.el. All !uch, I would like to 
rCjister my c-Oncem over the misstatements or flet your d;partment re~enUy went on record with 
in relation to InternationAl PreclOUi Metal Corp. These tr~:;represontations were p$1li,hed by your 
'NyaJ Niemuth in contributing to Wednelday's Blocmberj report on the company: 

• The r C:PQrt ausae:sted that IPl\r{ relied on & hacK lnd~pEinc1ent consultant who'. word went tor 
nothing in your slite or Arl20na ... it did NOT mendon Bcl'lIC Doibeu ( the company's cOflsultant) 
by nltno aince that company's world wido reputt.tlon for tXGeUen,e would easily havo proven thi. 
assertion by your minirtS department 1$ untrue . 

.. Your deputlrMit allO said that IP~['I prCvlOUJ Chlorid" J~ch yields wert ;n.ufficient to justifY 
c{)mmereial production - but the current tochnology ofla.rse scale leachlnj is such that most ores 
yieldillJ:J Steuer thin ,02o.zlton Ill.!. can be economically pr~e"ed. JPMI ore $faded .046 by their 
Behre Dolbear audited leach. However, your depsrtn\em didn't otTer this number for reprint sln~e 
it would~ .. again··have exposeclan untruth . 

.. Lutly, your department said that IPM lacked geoloiic information about the depoJit ft .. totally 
ignoring the itOlojic; report commi"ioned by lPM orVeamcombe & Al50~jate, and the 
eompanYi own condnuins work to understand the ieology underl}'i!1i their SRX property. Your 
department WiS agAin mlsleadinj in this. 

TosetheI, theie form a pattern of mlsre~resentation that is not only extremely lrrc,ponJ~bJet but 
constitute cnormoul risk lor the Arizona Dcpt.~rMill.ing. All ofth¢ abovo can tuily be refl..1ted by 
reports and proofs which are a matteu- of publlc rerotd. As a sharcho~der orIP~ I look forward 
to the probable lepl rlmi'flut!CM oryour depanment's mis5tatem:nu, 

R.e'pec:1flJUy yours, 

Michatl Veil, 
Nlaprl Falla, NY 



I 
r 

Fahnestock & Co. Ind 
110 Wall Street ! 
New Y ork~ NY 10005 [ 
(212) 668·5050 I 

(800) 444-5237 I 
F A..-~ (212) 742·9036 I 

Memb~rs of All i 
Princip~ Exchanges l 

• ! 
" ~ " ; 

DATE: 
I '" 

TO: 

FAt~ #: 

RE: 

n -1 \ts! n :.u~l,Ab 

i 
I 
I 

LOF PAGES ancl¥din~Cover) 
. " 

MEMQ: 
I 
I 
r 

I 

··FAX 
.. 

MICHEllE SAlUAlV 

5 t.!ri - IJ.-J ~ j( 1\ "f l~ r-~ A..... . OU I( 1-/ (Iv ..; ) (J. (IoI,~ ~ 1 

) I t ~ / q 7 tv;T fV 

I I I I .-. _ ...., ... 1'- .- .,. ""'=' T ,-..~ 



INTERNATIONAL PRECIOUS METALS CORPORATION 
-

To IPlVI SHAREHOLDERS: My VIE\V FOR 1997 

FROM: LEE FURLONG 

It is heartening to see the market's reaction to IPIvf's 19 December Press Release; a 
tinning of the share price, no hysterics, and lots of investors correctly doing their 'due 
diligence'. The last thing I \van~ed to see "\\,as some ,vild market ride. 

The 19 December release \vas designed to inform shareholders, in a t1nlely fashion, that 
ll'lvI had made and is continuing to make, significant metalhrrgicaI advancementS · on 
B~X ore. Gold recover), with this advancement has increased by a factor of sLx times, as 
compared \vith analysis we reported in Nlarch of 1996. Besides metal in han<L 
confmnation from U.S. and CanadiaIl laboratories convinced us that a metallurgical 
breal\Jrrough had been achieved. 

So far, IP!'!;: bas only reported gold values from tl1e recovery work, but followers of IPM 
will recall that platinLUTI and other precious metal assays have been reported by the 
Company during the past 3 years. The Company is in receipt of preliminary platinum 
group metal (PGlYf) assays, however, we will not report them publicly until IPM is 
convinced by the weight of the evidence (~Je being our toughest critics). 

It is probably true that the metallurgical advances now being realized at the BRX 
Property may engender an entirely ne\v precious metal development and mining 
segment--changing the Imning landscape (and mind-sets) forever. There is no more 
compelling argwnent to make this statement than being able to hold the recovered 
precious metals from BRX in your hand, 

Recovery "york to date has concentrated upon 87.5 gram samples (3 assay tons) and 145.8 
gram (5 assay tons) samples for a total in excess of 300 individual tests, As announced in 
the press release of 19 December up-scaling has begun 'With sample sizes beginning with 
500 grams (112 kg) to 20 kg in the first 4 weeks, thence increasing to the pilot plant 
facility at 500 kg per test. Early assay returns from the initial scale-up tests show results 
comparable with those we have reported. The eight \veek recovery program should set the 
metallurgical recovery parameters required for full scale production. The 500 kg size pilot 
tests will likely continue for a few additionai weeks to assure that the final metal product 
fits the purchasing refiners requirements. 
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As I advisecL a.1'1 assay procedure is also the \velcome outgrO\\1h of the recovery 
advancement. This siulple and quick assay procedure will enable the assay of more than 
the 3,000 sample backlog. From the completed resultant assays the final calculation of the 
value of the 1 sq/km grid (the nleasured resource )can be determined, Then progress with 
the drilling and assay of the other 5 grids, which have already been surveyed, will begin. 

nus drill program will take Inost of 1997 to complete. At the same time, the design of the 
recovery plant will be fimled up, thence construction of the plant can be initiated and on 
site erection begun. Simultaneously, water permits and operatLl1g permits \vill be obtained 
and operating infrastructure insta.lled. 1997 will be a year of mine development. 

HERE'S "WHERE I SEE IPl\'I BY THE END OF 1997: 

• assays of platinum Vvill be substantiated by independent labs. (reported early in the 
year) 

.. bulk sat'11ples up to 500 kg will be processed under the pilot recovery program 

• preliminary sales of pilot plant product to refiners 

• recovery plant designs filmed up 

• initial 1 sqlkm grid defh1ed as a measured resource 

• pre-feasibility work-up completed 

• drilling, assay and resource definition programs continued 

• Hnal feasibili ty study confirming mining and recovery processes 

• BRX site infrastructure establish,ed (connection of power, water, phone to site office 
and camp 

• Operating pennit application 

• plant construction commenced 

• necessary corporate infrastructure installed to manage the demands of development 
activity 

• installation of initial plant and mining plan commenced at the BRX site 

As I spend my Christmas Holiday with my family and friends, I extend my good wishes 
for a Joyous and Prosperous 1997 to you and yours. 

Lee Furlong 

ldX3 JI~I J~d Id3S3a 



::;;: . . .. 
INTERNATIONr~L PRECIOUS METAL~ CORPORATION 

AM 

PRESS RELEASE 
NASDAQ: IPMCF CDN: IPMC 

IPM Commences Pilot Scale Test Program 

Toronto, December 19, 1996 ...- International Precious rvletals Corporation (IPM) announced today that, based on 
successful bench scale tests for gold and plati..mlIn, it has begun a scaled up pilot pJant test program. Samples 
recovered from its le.ach process were assayed by two independent laboratories, one Canadian based and the other 
U.S. based. The gold assay results were reported as follows: 

November 1996 Leach Results 
Lab A LabB 

Sarnpte No. oz./ton rtrams/tonne oz./ton grams/tonne 
III 0.312 10.69 0.266 9.l3 
118 0.312 10.69 0.272 9.33 
147 0.228 7.82 0.189 6.48 
158 0.363 12.43 0.309 10.59 
201 0.270 9.26 0.237 8.11 
207 0.298 10.20 0.266 9.13 

The samples selected are representltive sa.'1'lples from six of the 121 holes drilled by IPM carlit;r tltis year on the 
first of six 1 square kilom.eter BPv",{ glids . ll1e original grid of 121 drill holes to 30 meters depth (l00 feet) tested 
50 million tons of BRX (Black Rock Extended) material. The above s2mples are representative of the entire hole 
from the locations detailed in the accornpa.TJying diagram OD page 2. These results contrast with the results obtained 
by IPM eadier in 1996 largely due to a breakthrough in assaying of the material. The previous results were 
cbtaine.d via a leac.hing process that by its very I"..ature failed to produce total material values but rather a minimal 
recoverable. number. These new results are both higher and reproducible, with a very high degree of correlation. 

March 1996 Leach Results 
Averages on Holes 

Samole No. oz.lton 2ramsltonne 
111 0.068 2.33 
118 0.057 1.95 
147 0.068 2.33 
158 0.042 1.44 
201 0.037 1.27 
207 0.046 1.58 

The sjgnificance of these greatly impro'ved recovery values is profound for IPM ~ it breaks an eighteen month 
technical log-jam and enables the company to carry out assaying with a high degree of confidence, thus 

continued 
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~ , / 
//~IO\l;'i.ng for the work on recover,Y techniques to be advanced at a greater raw, The company's sustained technical 

// effort produced the breakthrou~ substantiating the recovery of significant amounts of physical gold as 
demonstrated by the comparison of results, PlatLt1um results from these SaIne bench scale tests are awaiting returns 
of verification assays. 

lPM will be able to apply the bench scale of this leach process as a routine assay procedure for most future BRX 
work, as well as specific check assaying on the original grid san1ples. This should enable IPM to bring the 1 square 
kilometer grid to resource status in the first half of 1997, DriUing will also rommence on the five additional grids as 
previously outlined in the company's regi<.mal exploration progrcull in 1995 . Results from the five grids will then be 
incorporated \\rith the ex,isting results from the original grid in order to determine the overall scale of the BRX 
project during 1997. Additionally, ex.ploration drill holes from the primary source material (hard rock) of up to 150 
meters in depth and hard-rock core sa.mples previously obtainro during the 1996 diamond drilling program will also 
be tested for recovery. 

On December 16th. IPl\1 instructed ~., independent laboratory to initiate a scaled-up recovery test prograrll . First 
stage testing will start with 50 pOlmd sa.rnples and in L1e second stage \\1ll move up to 1,000 pound samples in a 
pilot scale facility. TIus round of pilot scale testing should take approximately eight weeks to complete. During the 
normal course of the small scale and pilot scale tests, IPM's mining consultants Behre Do!bear & Co., Inc. \\'-ill 
continue their pa.t'ticipation as an integml part of the program. The precious metal products from the pilot scale 
tests will be evaluated by refiners who have already tested samples from the bench scale progrum and have 
expressed interest in purchasing the precious metal concentrates, 

The company believes it is nOw in a very good position to advance the BRX project to a resource status during the 
first half of 1997 utilizing th~ ex.jstng BRX grid and the additional five that IPM plans to drill in order to augment 
the overall resource status. Proceeds from warrants that have been exercised and those that the company expects to 
be exercised will provide the funding for this work. 

• • • • • • • • • • • 
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• • • • • • • • • • • 
• • • • • • • • • • • 
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BRX Drill Grid (1 sq/km) and relative locations 

of bulk samples used in recovery testing 

FOR MORE INFORMA nON CONTACT: 

Operations Office: Registered Office: 
4625 S, Ash Ave., Suite J-l 390 Bay Street, Suite 502 
Tempe, AZ 85282 Toronto, ON M5H 2Y2 
Phone: 1 800482 6429 Fax: 602413 9716 Phone: 416 368 1489 Fax: 416368 5454 

Internet Site: http://www.ipmcf.com 
e-mail: mag@ipmcf.com 
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