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WESTERN COPPER HOLDINGSLTD.
APPROVAL FOR TRADING ON AMERICAN STOCK EXCHANGE
NAME TO CHANGE TO WESTERN SILVER CORPORATION
FURTHER EXPANSION OF PENASQUITO SILVER PROJECT

Western Copper Holdings Ltd.’s shares will start trading on the American Stock Exchange,
ticker WTZ, on February 5, 2003. The company has also announced that it intends to change its
name to Western Silver Corporation. The latest drill results from the company’s 100% -owned
Pefasquito slver project indicate both the world-class size of the sulfide deposit and the potential
for early development of shallow oxide mineralization.

Corporate Developments

Western's shares will start trading on the American Stock Exchange, ticker WTZ, on Wednesday, February
5, 2003. The company has selected LaBranche & Co as its Specialist — LaBranche is one of the oldest and
largest Specidists on both the New York and the American stock exchanges with a strong focus on precious
metals companies, notably those inter-lissed with Toronto. We believe that listing on the AMEX will help
to raise Western's profile amongst both domestic U.S. and European investors.

The company has aso announced that it will seek shareholder approva to change its name to Western
Silver Corporation a the Annua Meeting scheduled for March 20, 2003. The name change reflects the
company’s focus on silver.

Developments at Pefiasquito

Drilling a the end of 2002 significantly enhances the company’s 100%-owned Pefiasquito silver project in
Mexico. We believe that Peflasquito is developing into a mgor, world-class silver project that is likely to be
highly economic even at current metal prices. Shdlow gold-rich oxide materia and wide intercepts of high
grade sulfides at depth indicate the potential for early development and better economics than contemplated
inour initid Information Memorandum in July 2002.

> The main Chile Colorado zone comprises a thick band of sulfide minerdization trending from the
southwest to the northeast — drilling to date has intercepted this minerdization a an average of
approximately 500 feet vertically below surface, averaging approximately 480 feet in vertical thickness.

> The sulfide zone is a least patidly overlan by oxide dating a the contact between adluvid

overburden and bedrock (on average, approximately 120 feet below surface) and averaging more than
140 feet thick.

We will refine our analysis of the Chile Colorado zone once SNC-Lavalin completes its geologica resource
calculation, due by early March. At that point, we publish a full update of our original report.
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SUMMARY

Western Copper Holdings Ltd. is a Canadian mining company focused on higoric mining didricts in
Zacatecas State in centra Mexico. In the early 1990s, Western acquired an option over El Salvador —
Western subsequently entered into an exploration joint venture with Teck Cominco Ltd. there
Separately, Kennecott, the North American am of Rio Tinto plc, started exploring Pefiasquito in the
early 1990s. In 1998, Western acquired 100% of Pefiasquito as part of a drategic aliance with
Kennecott.

El Sdvador provided Western's initial success with the discovery of a mgor copper-zinc ore body at
San Nicolas. However, following completion of a feasibility study, the project is currently on hold as a
result of low copper and zinc prices and Teck’s own internd priorities.

Meanwhile, Western has been focused on the Chile Colorado zone a Peflasquito, which is now the
jewd in its crown. Although Chile Colorado appears to be developing into a mgor, world-class slver
project that is likely to be highly economic even a current metd prices, Pefiasquito is a large property
with numerous other targets. Furthermore, Western has an extensive portfolio of properties, including
El Sdvador, as wel as severd other exploration projects. Put amply, the company is not a one-shot
dedl.
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PENASQUITO

Peflasquito is a large, 150 square mile property in the north of Zacatecas State in centra Mexico. The
hisory of most mines can be traced back to discovery of an outcrop of minerdization by old-timers.
Only recently have exploration techniques progressed to the point where “blind” deposdits with little
surface expression can be identified.

In the mid-1990s, Kennecott started exploring Pefiasguito looking for a large tonnage copper target
usng daeof-the-at techniques. It discovered two large minerdlized breccias located at the
intersection of mgor sructurd trends. Kennecott concluded that it had probably found the top of a
large porphyry system but that the copper, if present, was too deep to be economic.

That strategic decision opened the door for Western to focus on the silver-zinc-gold-lead “ cap” .
There are three key factors that, in our opinion, set Peflasquito apart from most other development-stage
properties:

> Strong economics even at current, historically depressed meta prices.

> Potentid for mgor expandons of the currently identified, minerdized zone a Chile Colorado as
well as the potentid for other deposits at the property.

> Suffident scale to attract interest from the world's mgor mining companies.

There are known to be two disinct minerdized zones a Pefiasquito — the Outcrop Zone to the
northwest, and a large zone centered on the Azul breccia about a mile to the southeast — the Company is
currently focused on the Chile Colorado zone around Azul.

Chile Colorado
Work during 2002 has advanced the company’s understanding of the Peflasquito project, especidly the
Chile Colorado zone.

> Primary minerdization comprises a thick band of sufides trending from the southwest to the
northeast through which the Azul breccia was explosvely emplaced. The minerdized dab plunges
gently to the southwest — drilling to date has intercepted this sulfide minerdization a an average of
aoproximately 500 feet verticdly below surface and averaging approximately 480 feet in verticd
thickness.

> We have outlined an area measuring approximately 1650 feet by 950 feet (500 meters by 300
meters) on the mgp on the following page. Assuming an average thickness of 480 feet, this area
has the potentid to hogt in excess of 100 million tons of sulfide minerdizaion. The initid scoping
economics set out in July 202 assumed an average minable grade of 1.51 oz/t slver — dill results
are consstent with that grade or better.
Drilling outdde the marked zone has intercepted Sgnificant minerdization more than 1,000 feet
(300 meters) to the north — the deposit remains open to the north and southwest.

> Above the sllfide maerid there is an oxide zone dating a the contact between dluvid
overburden and bedrock (on average, approximatey 120 feet below surface) and averaging more
than 140 feet thick. This zone is shdlowest to the northwest of Chile Colorado zone — WC-45
intercepted over 140 vertical feet starting at 43 feet verticaly beow surface and averaging 0.026
oz/t gold. The company intends to test the extent of the oxides with a program of shalow reverse
creulation drilling.

Previous reports can be accessed at:

Jduly 2002: www.proteuscapital.com/Company Reports'Western_Copper/Proteus WTC_InfoMemo_July02.pdf
October 2002: www.proteuscapital.com/Company Reports/Western Copper/Proteus WTC Update Oct02.pdf
January 2003: www.proteuscapital .com/Company Reports/Western_Copper/Proteus WTC_Update_Jan03.pdf

Contact: Douglas Newby (646) 879-5970
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