METALORE RESOURCES LIMITED
P.O. BOX 422, SIMCOE, ONTARIO N3Y 4L5

Quarterly “Letter” to Shareholders
Dear Shareholder:
FINANCIAL POSITION
We are continuing to strengthen our
financial position by investing more of our
Natural Gas Profits into liquid assets
(mainly high yield income trusts and
bonds). As you may observe in the attached
financials, our nine month revenue, cash
flow and net earnings per share are up
significantly over the corresponding
previous periods. Natural Gas prices have
been sustained at elevated levels for an
unprecedented period of time and this will
again enable us to comfortably finance all
of our mining exploration and hydrocarbon
development from production revenue for
the foreseeable future.
We will also
maintain our long standing policy of
protecting Shareholders ’ Equity.
MINING EXPLORATION
Our extensive Cedartree properties*
host the shorelines of seven pristine lakes:
Cedartree, Flint, Steven, Little Steven,
Shingwak, Sunfish and Purewater (the
latter two named by the writer). We have
extended our operational grid lines by a
further six kilometers, primarily to survey
(geophysics) the underwater continuations
of several conductors detected on land last
summer. This work can only be done now
from the ice during winter conditions.
* 100% interest in 156 claim units totaling 6,240 acres.

Although the entire region (over 100
square miles, including Cedartree, Dogpaw
and Kakagi Lakes) has yet to yield an
important economic mineral deposit, the
widespread occurrences of elevated gold
values in every type of rock lithology
(from mafic to felsic intrusives,
extrusives and flows) bears a remarkable
similarity to the occurrences of gold in
diverse rock types at Timmins / Porcupine,
Canada’s most notorious Gold Belt.
Our third, most comprehensive drill
program, on the drawing board for 2004,
will be to (1) attack the cluster of high
intensity airborne anomalies that are now
accessible via our newly constructed
bridge and access road, (2) follow up on
important drill intercepts of the past two
seasons and (3) probe other untested
targets enroute. Mediocrity will not be
acceptable. Our determined mandate is to
come up with more than one economically
viable mineral deposit (precious metals
and/or volcanogenic massive sulfides). We
have the property and the tools. We have
the financial and human resources, the
expertise, experience and the zeal. And we
have the courage to drill it boldly… where
no one has drilled before. We must seize
this moment in time. The potential of our
opportunity right now is unlimited ! And
we will do it together.
Yours faithfully,
George W. Chilian, President,
METALORE RESOURCES LIMITED
February 19/04
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