
 

LETTER FROM THE PRESIDENT 
 
The year ending August 31, 2000 for the Company was a period of reduced activity due to the 
weakness in the junior resource sector and related commodities in general. 
 
TIMMINS, ONTARIO, CANADA 
 
Notwithstanding minimal financial interest in the sector, Opawica completed a $608,750 gross 
flowthrough share private placement in September, 1999. The proceeds from this funding were 
substantially applied to properties under the Opawica (40%) and Falconbridge Limited 
("Falconbridge") (60%) joint venture properties located near the Kidd Creek Mine, north of Timmins, 
Ontario. 
 
Under the joint venture, four deep diamond drill holes were completed on the Chance Rhyolite 
Package during September 1999 and January 2000. The total drilling completed as at January 28, 
2000 on this target area, under the 60:40 Falconbridge/Opawica joint venture announced February 
12, 1999, was 8,417 metres. Ail of the holes successfully intersected the favourable South Chance 
horizon, however, no base metal intersections of potential economic significance were 
encountered. 
 
One hole was completed on the Wigley property, in Carnegie Township, to test an electromagnetic 
target. Wigley is one of nine original peripheral properties located in Kidd and Carnegie Townships 
subject to a separate 70:30 Falconbridge/Opawica joint venture also announced on February 12, 
1999. Nothing of potential economic significance was encountered in the Wigley hole. 
 
Due to the absence of economic results concerning several properties under the 70:30 
Falconbridge/Opawica joint venture, namely, Rimmer, Belleterre, Wigley and St. Lucie properties, 
Opawica and Falconbridge did not carry out any further drilling and abandoned the properties and 
options relating thereto. 
 
Concerning the Whitestar #1 (North) and Whitestar #2 (South) properties which form part of the 
Chance Group and which were under option from White Star Copper Mines Ltd., one further deep 
hole was drilled and completed in August 2000. This hole (K54-31 A) commenced in late May 2000 
and was targeted to test for the presence of the favourable felsic volcanic stratigraphy 
approximately 700m on strike to the west of the Kidd Creek Mine. The hole was scheduled to 
consist of up to 2,200 metres of drilling but was stopped at 1,682m in the regional Porcupine 
sediments. There were no favourable felsic volcanics or mineralization intersected in the hole. As at 
this writing, there is no further drilling planned at this time by the Company on its properties located 
in Kidd and Carnegie Townships, Ontario. The Company and Falconbridge are reviewing the 
properties for other potential targets. Consequently, a decision to abandon these properties has not 
been made. 
 
ARGENTINA, SOUTH AMERICA -'Valle del Cura" & "Cure Este" Properties 
 
During 1999 to this writing, the Company has expended approximately US $400,000 on the above 
captioned properties in exploration, overhead, and property costs. 
 



As financing for foreign-based grass-roots exploration properties is exceedingly difficult to secure 
under current market conditions, the Company, in April 2000, decided to sell all of its Au, Ag, 
properties in the Valle del Cura and Cura Este areas to Barrick Gold Corporation (Barrick). 
 
Opawica sold the properties by selling all of its equity in Minera Rodeo S.A. ("MRSA") for 
US$12,000 plus US$338,000 in MRSA loan assignments to a Barrick subsidiary for gross proceeds 
received by the Company of US$350,000 (Cdn$524,000). Opawica retains a 1% Net Smelter 
Royalty on all of the Argentina properties retained by MRSA which is now 100% controlled by 
Barrick. 
 
As a result of the October 12, 2000 closing of the above transaction, the February 12, 1999 
Barrick-Opawica option agreement terminated and was replaced with the Net Smelter Royalty 
("NSR") agreement concerning the 1 % NSR noted above. 
 
The Company wrote off the balance of its properties in Argentina as there are no current plans to 
further explore these properties at current gold and base metal prices. 
 
Barrick continues to hold 1,000,000 shares and 1,000,000 warrants of Opawica. These Barrick 
warrants and a further 500,000 warrants held by Falconbridge are exercisable into common shares 
of the Company, at any time, at Cdn$1.25 per share until March 4, 2001. 
 
FINANCIAL 
 
During the year the Company raised gross proceeds of $608,750 by way of a flow-through private 
placement. The flow-through placement consisted of 462,000 special warrants and 25,000 Class A 
flow-through special warrants at a price of $1.25 each. Each flow through special warrant was 
convertible into one flow-through share and one-half of one purchase warrant for no further 
consideration. Each whole purchase warrant entitled the holder to purchase one further flowthrough 
common share of the Company at any time until September 16, 2000 at $1.50 per share. The 
warrants expired without exercise. The 25,000 Class A flow-through special warrants, purchased by 
two of the Directors of the Company, were convertible into one flow-through common share of the 
Company, for no further consideration, and had no warrants attached thereto. 
 
During the year ending August 31, 2000 $737,941 was expended on mining interests. In addition, a 
further $134,789 was expended on engineering and property investigation costs. Total 
administrative expenses for the period were $406,675 which was a 22% decrease from the 
previous year ending August 31, 1999. 
 
Revenue for the year, from interest and dividend income, was $29,391 and the loss for the year 
was $2,022,483 resulting in a $0.18 loss per common share. 
 
As at August 31, 2000, cash and cash equivalents, marketable securities / short-term investments, 
plus sundry receivables and advances totaled $338,664. Subsequent to the August 31, 2000 year 
end the Company closed on the sale of certain Argentina interests, on October 12, 2000, as noted 
previously above, for gross proceeds to the Company of Cdn$524,000. 
 
The Company is proceeding to evaluate many new opportunities for possible acquisition in 2001. 
Management feels that by securing further projects as well as improvement in the junior resource 
sector and related commodity prices, 2001 has the potential to be another active year for Opawica. 
 
Donald (Dan) M. Clark 
President, CEO 
Opawica Explorations Inc. 
December 31, 2000 
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