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Miramar Mining & Hope Bay Gold announce Discussions to Combine Companies
- Objective is the creation of a gold mining company controlling 100% of the Hope Bay Project -

VANCOUVER - Miramar Mining Corporation (MAE-TSE) and Hope Bay Gold Corporation (HGC-TSE)
today announced that they are in discussions to combine the two companies on the basis of a share exchange
ratio of 0.263 of a Miramar share for one Hope Bay Gold share.

Current discussions propose that the board of directors of the newly combined company would consist of five
nominees from Miramar and four nominees from Hope Bay Gold. Tony Petrina would continue as non-
executive Chairman. David Fennell would be appointed as Vice Chairman, and Miramar’s management team
would continue as currently structured.

“Miramar has long held the belief that it makes sense to combine the ownership of the Hope Bay project under
one roof,” said Tony Walsh, Miramar’s President and CEO. “These discussions are intended to see if we can
achieve that objective.”

“Hope Bay Gold sees the creation of a combined company as having significant appeal,” said David Fennell,
Hope Bay Gold’s Chairman and CEO. “The share exchange ratio being discussed has been set in the context of
the current market.”

Fairness opinions regarding the combination will be provided by Canaccord Capital Corporation on behalf of
Miramar and Griffiths, McBurney & Partners on behalf of Hope Bay Gold.

No agreement has been reached and there can be no assurance that an agreement will be concluded. If and when
an agreement is reached or the discussions are terminated, a further announcement will be made.

Hope Bay Project

Miramar Mining Corporation, through its wholly owned subsidiary Miramar Hope Bay Ltd., and Hope Bay
Gold Corporation Inc. are in a 50-50 joint venture at Hope Bay and control virtually the entire 80km long Hope
Bay Archean greenstone belt. On January 15, 2002, Miramar and Hope Bay Gold announced an updated
resource estimate for the Hope Bay project and outlined the direction of its scoping study. This study is
evaluating the potential stand alone development of the high grade, near surface Doris Hinge Zone. This study
is nearing completion and it is anticipated that the results should be announced in February 2002. This and other
news releases can be down loaded from Miramar's or Hope Bay Gold's websites at
http://www.miramarmining.com/ or http://www.hbgold.com/, or contact us at the numbers listed below.

Forward Looking Statements

Statements relating to the completion of the contemplated transaction between Miramar and Hope Bay Gold and the
operation of Miramar after completion of the transaction are forward-looking statements within the meaning of the United
States Private Securities Litigation Reform Act of 1995. These forward-looking statements are subject to a variety of risks
and uncertainties which could cause actual events or results to differ materially from those reflected in the forward-looking
statements, including, the contemplated transaction not being completed as a result of a number of factors including,
without limitation, the need to complete final terms and the execution of final agreements, the need to obtain approval of



the shareholders of Hope Bay Gold for the transaction, the need to obtain required regulatory or court approvals, and other
risks and uncertainties, including those described in the Miramar’s Annual Report on Form 20-F for the year ended
December 31, 2000 and Reports on Form 6-K filed with the Securities and Exchange Commission and Hope Bay Gold’s
Annual Information Form ("AIF") filed with the Ontario Securities Commission, the Quebec Securities Commission, and
other regulatory authorities, respectively.

This news release has been authorized by the undersigned on behalf of Miramar Mining Corporation and Hope
Bay Gold Corporation Inc., respectively.
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