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Securities and Exchange Commissiol

I

Office of International Corporate Fin ~ \
Mail Stop 3-2 , 03022341 {f\\‘t\ \\D ? '
450 Fifth Street, N.W. =\ v
Washington, D.C. 20549 \’)

Attn.: Filings

Issuer: Gammon Lake Resources Inc.

Ex ion: Rule 12g3-2(b
Fil(eenlillz)tl:o 82-49069 &-20) PROCESSED
/4 JUN 112003

THOMSON
FINANCIAL

Dear Sirs:
On behalf of Gammon Lake Resources Inc., we are filing the following

materials (in each case filings are made with the Ontario Securities Commussion,
Quebec Securities Commission and Nova Scotia Securities Commission):

1. Quarterly Report, for the period ended January 31, 2003.

2. Material Change Report, dated April 2, 2003, with attached press
release.

The exemption has been indicated on the top right hand corner of each
document, together with the file number.

Please acknowledge receipt of a copy of this letter by date stamping the
duplicate copy of this letter and returning in the self-addressed envelope provided for
that purpose.

Very truly yours,

L)Y -
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For more information on the photographs shown in this
publication please visit the photo gallery on our new website at:

www.gammonlake.com
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. GAMMON LAKE RESOURCES INC.

‘Interim Consolidated Balance Sheets

(Unaudited) o . January 31 July 31
S s 2003 2002
Assets '
Current L
Cash and cash equivalents ~§- 5563758 § 6,398,305
Receivables - : | T
Commodity taxes 296,743 190,489
Other : 35819 149,127
Prepaids - : RN 4,000 4,000
.7+ 5,900,320 6,741,921
investment in affiliated company {Note 3) . ... 500,000 -
Capital assets (Note 4)- oot 30,215 25,919
Mineral properties and related deferred R
costs {Notes 5and 6) FL 50,791,952 48785981

L -$ 57222487 § 55553821

Liabilities
“Current FE O :
Payables and accruals L8 673436 $ 168,788
“Long term debt (Note7) - 710,703,000 11,028,111
Future income taxes (Note 11) -7 10,430,000 11,417,000
‘ L 21506436 22,613,899
‘Shareholders’ Equityz B
Capital stock (Note 8) S 40,855,131 39,041,616
Contributed surpius-(Note 8) 270,250 -
Deficit . (5409,330) (6,101,694)
§ 35716051 § 32939922
L § 5122481 § 55553821

Nature of operations and going concern assumption (Note 1)
Commitments and contingencies (Note 6)
Subsequent event (Note 15)

; : On behalf of the Board

“Fred George” Director “ Brad Langille” Director

See accompanying notes to the interim consolidated financial statements.

S LIRS Sr



Y

"SUBLIBIE)S [BIDURUY PAIBPIOSUOD Wwajul 3y} 0} sajou Butkuedwiodoe aag

{v£00) (z10°0) (610°0) $ (500°0) $ (6 310N) suoyesado wioy a1eys J3d Moy ysed
95v'.6 8G1'€95'G 95Y'L6 $ 85.°€96S . § (01 ©10N) spowad jo pu3
S16'69Y S0£'86€'9 87€959 £09'kpLS - spouad Jo buiuuibeg
ISR - syusjeanba yseo pue yse)
(6Sv'zL€) (1v5'veR) (268'855) (sv8°LLL) . SJUBRAIND3 YSED PUB YSeD Ul 85ea100(]
(295'289) (889'252°2) (120'59p) (e1e'6LL'}) -
(00€"188) (e20'9p2'1) {£20's9y) (808222 $1S00 paLsejap pajeld!
Pl pue saipadoud [essui uo seanyipuadxy
(z9z't) (519'9) - (s05‘9) sjosse [eyded o uonsinboy
- (000°005) - (000°008) JUSUS3AUL JO UOISINboY
_ SR Bunsaau]
€191E0°} 9lSELe’} G02'6€¢ 1Zv'ssL) %00}S [g}ideD Jo 80uenss| wou spadooid JoN
o Buipueur4
(015'128) (bLg's6E) (0/8'¢8) (656'€S)) suoferado wou mojj ysed
{815729) 20L'118 2zovl) 086195 {01 ®10N) fendes Bunjiom
, ST Bunesado ysea-uou u abuey)
(266'952) (920°206) (965'¢re) (6€6'G1L) *
: 052'02Z - oszole - asuadxa uondo %o0js
- (600'228°1) - (865°908's) - ure abueyoxa ubiaio4
¥60'C 61EC Y0’} S0S°L uonezijowy
(980'192) 9£'269 (5¥9'ppe) $ 106818 4 (ss0)) sBuiwes joN
E Bupesadp
L SjuajeAInba Yseo pue Yses uj (asealdsp) 8sealou|
2002 £00Z 2002 £00Z - L€ Alenuep papu3 spoliad
SUIUOW XIS SURUOI XIS SYMUO 881 | Stpuol a1y (payipneun)

SMOJH USED) JO JUSLWBIEIS Pajepljosuoy) WS

DONI SIOUYNOSAY AXVT NOWWVYD

LRI

-~




¢ \ ) "SJUSWSIE]S [eIoUELI PIIEPIOSUOD BU) Ul papNoUL aJe sasuadxe

pue sanuanal 'sayiqey ‘siasse ainuaa ol Jo aeys sAuedwio) auy Agasaym siseq uonepijosuod ajeuoodold ay) Uo Joj paUN0IE aie SauNjuBA Juol Ut Sisals)y|
‘ U] (sopeqieg) S80IN0Sa) 8}ET UOWLWES) PUB ‘A 8P "Y'S 0JIXS 8P 88T LoWes)

‘saueIpISGNS paumo Ajjoym sy pue pajeiodioou| (SN) seaunosay aye uowwes) snid Auedwio?) sy JO SJUNOOOE 8U} SpNOUl SJUSLSIE]S [BIOUBLI PBJepIjosU0D 8say |
‘UIRJBY Pasojosip se 1daoxa ‘SJUBLLISIE)S [eIouRUI PSJERIOSUOD [ENUUE JUR0aL JSow ay) se saioljod Bununoooe ales alf) MOjj0} SIUSWSES [RIDUBUL LWULBIUI 9S8y |
‘SluBWalE)S

[BIOUBLY PBJEPIOSUCY [Benuue Jusdel jsow SAuedwo) sy} Yim uojouniuod ui peal 8q pnoys S8jou Pue SJUSWSIE)S |BloUBUY PSJEpiOSU0d WusjUl pajipneun ay)
'200Z PUB £00Z ‘1€ Alenuep papua spolad LjuoL XIS pue LuoL 8a1y) au) 10} SMoj}

Lseo pue suonesado JO SInsal S}l Se [jom SB £00Z ‘L Aenuer 1e se uonisod [eueul S, 9U] $82.n05eY ayeT uouiwes) Apie) Juasaid 0) A1RSSaau Sjuawisnipe e ureuod
pue sajdiouud Bununoosoe pajdeooe Ajisuab ueipeueR) Yum 3ouepIoooR Ui paledaid ale Sjuswis)els felouBul pajeposucs wusiul pajipneun Buikuedwoooe ay)
uonejussaid Jo siseg

sajoljod Bupunoooe jueoyiubs jo Uewwng -7

"POSN SUONEAYISSEID JooyS SoUB(Rq By} pue ‘sasuadxe pue senuaaal Buiuodas ay; ‘saiqel

pue ﬂmmmm Jo senjea Buifued m£ u) Aiessadau aq pinom sjuawsnipe uay) ‘sjusiusiels [eroueuy asay) Joj sjeudoidde jou asem uondwnsse useouod Buiob sy} §|

‘sjuawaalbe Jno Anq uoydo pue ainjusA JuIof S) JOpUN SJUBLLYILWOD

{eiouBUlY Uleyad Jaaw 0) Buloueuy Jayuny alinbal jim Auedwos) sy ‘uoiippe uj "asmning au} Ui 0S Op 0} 9|qe aq ||Mm J ey} dourInsse ou aq ueod alay) 1sed ayj ul 0s
Buiop ul |njssa00ns ueaq sey I ajium ‘pue sisasslul )l Jo Juswdojenap pue uoneioidxa ‘uarisinboe sy} 819|dwoo 0} spun} [euonippe asiel 0} dAey jim Auedwo) ay)
‘san|ea BulAied sy} JO SUMOP-alUM [BUSIEW a1inbal PIN0d SUOKIPUOD ainyny Ul sabueyn siseq

snoabejueape ue uo sjsalajul s)i Jo asodsip 0} Ayige sAuedwon) ayy uodn Ajsanewaye 1o woly a1ay) uoljonpold ajqejyold ainny uodn pue josiay Juswdojeasp
ay) ayeidwioo 0} Buroueuy Alessaosu ue)go o) Auedwo?) auy jo Aljige sy ‘saruadoid ayy ur isassiul [BIoaUag pue apy Jo Buluieluiew pue Buunoas ayj ‘samnssal
8iqeI8A008) ABIILIOU0ISB JO am>8m_n ay} uodn Japuadep 1 $1S00 paLiajep pajejal pue saiuadosd [BIauIW JO) UMOUS SJUNOWE JO AJIqeIaA008) 8Y| "S|qelanodal

>__8_Eocoom ale Jey) SaAI9Sal 840 UIRU0) saipadold asay) Jayleym pauluusiap JoA Jou sey pue ssipadoid eisuiw sy Buuojdxs jo ssav0ud 8y ur-st Aurdwo?) sy

"suoljesado Jo 98IN0 [euLIoU U Ui sajiqel| sy aBieyosip pue sjasse s)l azijeal 0} dge 8q [|Im pUE 8injn) 8|qesssalo) au) Joj uonessdo uj
anuiuoo im Auedwo?) ayy Jey) swinsse yoym ‘wiaouoo Buob e o} sjqeaidde ssdiound Bununoooe Jo siseq sy} uo paledaid ussq sAeY sjuBWISIE)S [BIOUBLY BSBY |
-abueyox3

¥90}S OJUOIO]. 8U} UO PaJS]| dJ8 $AIBYS UOLIWOI S) pue (98ganp) 0y saiuedwoy) sy} Jo | Hed Japun panunuod si Auedwoy) sy "02IXa|\ pue epeue) ul
sajpadold oinosal J0 Juawidojansp pue uojesojdxa-‘uogisinboe auy ut pabebus xcmaeoo..cmng Aijgnd e si (Auedwo, ayy) ou| $8UN0SaY 8xeT Uowwes)

oo : C ) : S I “uopdunsse usaauod Buioh pue suoyjesado jo aimeN- |

200z pue €00z ‘L Aenuer | (paypneun)
SJusWBIE]S |EeloueUl{ palepijosuo) wilau| sy} O] SSlON .UZ_ mm_UN_SOmm_m m_v;x\_ ZOE_\/;\U

ATl
’ —_——

SR TR




4 0

“1n290 Aayy yoiym uy pouad ay) ui paziubooal aie sessol o
suieb uonejsuel) "uonoesuel} ay) jo awy ay) e buyieasid s)e. ay) Je paje|sue} aie sepuaLINg ubiaio) u PajeUILIOUSP SUOIDRSUE)) 9suadXa pue anusAal Se
llam se ‘seniiqel| pue sjasse Aiejsuow-uop ‘ajes abueyoxs pua pouad ay) je paje|suel) a1e sapuaund ubieIo) Ul pajeuliouap SaIqe! pue sjasse Aigjauopy
suogoesue AsuaLund ubpio4
"spouad Joud Jo sjuawsiels [eioueuty o} uofeaydde aagoeoal Jnoym Ajlgatoadsold pajdope uaaq sey Aoiod siy)
"g AJON Ul pajuasaid st uogeuniojur euuoy oid panbal ay} pue sANRWIS)E Jajie| 8Y) UaSOYd
sey Auedwo) 8y paydde ussq pey Bununoode jo poyraw anjea Jiey sy Ji se aleys Jad sbuies pue sBuiles Jau Jo SAINSOSIP BULO) 01d SUBWBIE)S [BIDUELY S} Ul
apnjour 0) painbss s seakojdwa o) pajuesd spreme sy 1o} Buguncode (o poue anjen Jiej ayj Jdope jou saop jey; Aijua uy “pousd soas pajeja! ay) Jao paziubooal
8Q pINOYs pue pieme sy JO SnjeA Jiey 8y} uo paseq alep Juelb sy Je painseaw aq pinoys sjsod uopesuaduwiod ‘poyiaw siyy jepun 'sueid uonesuadwiod sakoidwa
Peseq-4o03s sy Joj Bununcooe Jo poyrew siy jdope o} sangua abeinoaus pue Bupunodoe o poulaWw Paseq-anjeA Jiey B BuiSp SPIRPUE)S Sy "SJUBWISJe]S |eIoueUl
sasudisjus ay) Ul Joy pajunosoe Ajjeonews)sAs aq Jsnw saakojduss-uou o} apew sjuswAed paseq-yoojs (e ‘spiepuels mau asal Japun ‘saakodwa pue saakojdws
-Uou 0} uoijesuadwioo Paseq-ya0js o) SPIEPUE)S AINSO[ISIP pue Juswainseaw ‘uoubosas sauysp uogaas syl sjusWwArd PasEG-Yo0lS Jayl) pue uonesuadwon
paseq-4oalS ‘0/g¢ UOOAS YOOgpUBRH SIUEJUNO20Y PRISHey) JO Sjnjjsu| Uepeue) Jo sUofEpuswiwodds ayy pajdope Auedwon el ‘ooz ‘L isnbny aanoayg
Kaijod Bugunosae u abueys pue uonesuadiiod paseq }90iS
‘ustudinbs pue ainyuny pue Juawdinba uoneloidxe
10} 9,0z pue eawdinba seindwoo oy %0€ 10 8Jel [enUUE 3L Je poyjaw Boueleq Buiuiosp sy Buisn pajeinajed si uoeziLoWwy 1S09 1B POpI0oa) ale §jasse jepden -
uoneziuowe pue sjasse [eydes _ :
"PAAIBDR) SPUSPIAIP AQ paonpal pue sajuedwod 93}SaAUl AL} Jo $asso] Jo sbulwes Jo aleys s Aueduwion ay) mN_:mooo_ 0) pajsnipe Ajusnbasqns pue 1S00 e pepIosa) :
Ajreniur st Jusunseaur ay) Agasaym Bununoooe jo poyjaw Ainba ay) Buisn souanyul juedyubis sey § yoiym Jano Auedwod e ul JUSUASaAU! S} Joj sjunoooe Auedwio?) 8y )
sjuaunsanu| uua ) buon
“Sanfea ainin} Jo juasald
Josyay AUesSSadsU Jou Op PapIodal SIe S)S00 PALBISp pajejal ay) pue saipadord jeiouiw yoiym Je sjunowe ay)  uononposd Jo JuslaousWLed BuImOl0} SaAIasal
8|qeqosd pue usroid U0 PaSEq pajendled st UOEZIOWe UoRdNPOId-jo-SHun 8y 4O USHUM Ble sjso0 pausjep pajejas pue Auadord al Jo 1800 syl sul yoym e
‘gqe Ajleaiuiouods jou s Apadold [erauil sy} ey ssuluwalep Juawabeuetu Jo pjos Jo pauopueqe ase saipadoid sy} [aun Jo 'siseq uononpoid JO JUn 8u} UC paziLowe
ale Aay) awy yoym e coao:voa ojul Jybnoiqg ate saipadord awy Jpun pauagep ale saluadoid [risuiw o) Buejas s)s0o ualidojeAsp pue uonelodxe ‘suaisinboy
$}509 paLiajap pajejal pue saadosd jeraully
‘sjuswisanul Azesodws) pinby Aybiy pue ‘syeipianc yueq Jo JaU ‘syUBq Yim SB0UBJEG PUB PUBY U0 USED apnjoul sjusjeainbs Uses pue ysen
sjuajeainba ysed pue yses
‘pduodal 5oLy WOl JaIp pINod synsss tenjoy ‘pouad papodal ayy Buunp sasuadxa pue ssnusAs Jo sjunowe g
papodal ay) pue sjuaws)els [eloueuy sy} o ajep au) Je Saiige] 1uabuguod Jo aNSoSIP pue SSNIGR) pUB SJosse Jo junowe papodes ai 10aYe Jey suondwinsse
pue ssjewnss axew o} juswabeuew saunbal ssdiuud bugunodoe paydande Ajeisuab ueipeuen yum AJUuOOD U SJUSWSIE)S BIoueuy JO uoneuasald ay) :
$8JeWSS JO S

(panuguoo) satatjod Bugunosoe juesyiubls jo Lrewwing 7 -




616G $ €L0eC  $ 668y $ Siz'e  $ So¥'sz  $ 029'6s  $

g6 2€0¢ 786¢C Tl cice Ev69 Juawdinbs pue ainpung
858'7C Ger'ol £87'6¢ W' £91'g) S0p'6¢ Juswdinba uolesoldx3
9Lz ¢ a9y $ 6L9 $ A 1A AN S 020§ A Y Juswdinba Jsindwo)
ERIELN UcHeZIHoWY 1509 anjep uoneziHoly 1565
3004 19N paje|nwnddy yoog 19N vw«m_:E:oo.q :

2002 "L AT £00Z 1€ Kenuer

sjosse jeyden ‘b

'SISEq PS)N|IP-UOU B UO "OU] $90IN0Say Stej) UaASS JO seleys Buipue)sino pue panss) au) Jo %y /g Umo [im Auedwos) auy Jey pajoadxe si ) ‘leacidde Aoy
-enbas pue Japjoyaieys o} 108lqns si yoiym sabiaw sy jo uoisidwiod uodn (YOS AXSL) abueyoxg aimuaA XS 84} uo pajsi Auedwoo eanosal [esnjeu Jownf oygnd
B "0U} S90IN0SaYy Sue|) Uansg Wim absatu 0} Jualul Jo Jays) e ojur passjua sey pobxaly - 10aloid JeAIS-pjos) adnjepens), atj se umouy ‘Ausdosd uonelo|dxa (eisuil
Jonps pue pjob ueoxaly 91buls e i seiBlul %00} B SPIOY YoIym anss) sanosal [eamjeu Jojunl sjeaud e st pobxajy (plobxaly,) ‘oul seoinosay pobxapy jo saleys
uolwoo Buipuelsino pue panssi ay) Ui Jsassjul PaquIsAns %G e Buuasaidal ‘saieys 00p‘000's J0 Sisisuod ‘Alinba je pauies jusugsenul uus)-buo| sAuedwor ay |

fuedwod pajeyje uljusunsaay| g

"S)UBLWLBEIS [BIDUBLL P3JEPIOSUOS WLB)Ul 8y}
Ul papirosd Usaq sey uoisiaoid ou ‘g0 ‘L§ Aenuer je saaasal panoid ou sey Auedwon) sy sy uoieinsidsp pue uonsidap se papIoos) 8 [Im LoiSIALd [enuue Uy
"8ISeq UoRoNPoId-Jo-3un e uo Saniasal parold aInjny Jo ay m& 30 10} papircid 8q Jlim ‘SAUBAQTRI JO JaU ‘SUSWIUOPUBGE PUB UOEI0}Sa) BYis a1y JO SIS0 pajewnss
$)$09 JUBIUOPURQER pUE UORRIC)SAS 3}S SIn3n 4
"poyiew paseq-Anseal; ay) buisn sjueuiem pue suondo Buipueisino Jo asivioxs [enuaied sy SIapISUoo akeys
uowwod sed sbuiwes pajniq “pouad au Joy BupuelSINo SaeYS UOWLWOI J0 Jaquinu sbesane pajyBlam sy uo paseq paje|noled st aleys uowiwod sad (ssof) sbuiuel
aJeys uowwod sad (ss0|) sbuiuley
"Jou Uy} Ajayi| 210W PBISPISUOD JOU Si SJOSSE XB) SWODUI SININ} JO
AliqeIenoodl ay} Jey) Juajxa ay} o} paziubooal S| S0UBMO|IR LOEN|EA y/ “PSZflin aq 0} Pa}oadxa 18 SaSS0| PALIBIUN USYM JO 9SI9Aa] 0} Pajoadxe aJe SIOUSIYIP
U} uaym J09ya Ul 8q {Im el sejes xe) pajoeus Ajlequelsans sl Buisn painsesw ale pue pIemio) PALIED S9SSO| PAWIBIOUN UC PUB SaIqel pue S)asse Jo Siseq -
Xe) pue Buipodai fe1oueuly aU) Usamjaq SeousIayip U0 PISEq PUILLISISP AJB SIfYIGe]| PUe SJOSSE XB} aLooul aiMn4 “polisd JUsLIND ay) 1o} ajqeded sexe} awooul
pajewysa ay) Joj paziubodas ate soxXe} swodul JusLnd ‘poyiaw siy Japun Bununodde xej jo poyiaw Ajige) pue jasse ay) Buisn pajenojed ale sexe) sWoou|
S3XE} JUI0oU]

/

BTN UK L T LT Y A T T A AR AT IR




. \ "000°000°L$ SN [BG01D Aed o} pauinbau 1 Auedwoy ay) ‘sjuswaaibe

alj} Ul PaqLIISap SUOISSAOLO U SWEP ‘spuel ay} o Auedwon) ay) Aq ajes uodn pue edokog pue Auedwog) auy) ussmiaq Juswsaibe ay Jo uoNoIXs
pue uonenobau [nJSSaoNs ay) 10} LONBISPISUOD 3y} o Hed sy “Auadaid odwieaq) au) ut isalajul (%15) wadiad suo-Aiy Burewa! usy) sy} aunboe o} 146U ay)
aInoas 0} edoAog yym JuswaaiBe ue Jo suoyenobeu ay) ul Jsisse 0} saoinRs Buninsuod o) [eqojo) yim Juawaaibe ue ojur passjus Auedwod auy ‘0002 ‘L Ainf uO
(«29019,,) "A"D 8P V'S ‘|eqo|9 eauly eluedwoy (9
"000°009°2$ NQQ J0 UONEIBpISU0D aJeys [0} 10}
(o1 pasajus sem juateaibe-ay awi ay) Je snjea Buipel ayy Buewixoidde) areys 1ad z6'0§ NGO 10 anjeA e pauuwusiap sey Auedwo) ayL “pjos aq Aew paumo
SaJeys ay) Jo Jley-auo Ajuo ‘aleys Jad gg'L$ NGO UBY) SS3| 201d e je pjos 8q 0 ale saieys Ji jey) jdeoxe 80ud Aue Je plos aq Aew sareys sy} ‘€002 ¥ JqUarON
JYY €002 ‘vz Jaquianon jnun aseys Jad sajealb 10 0G'2$ NGO Jo 90ud e Je pjos g Ajuo Aew saleys uowwod 000'000'G Y ‘Juswsaibe sy} jo suua) 8y} Jspun
: "/ BJON Ut pasojsIp se Jqap wua} Buol ul 000'000'2$ SN pue edofog
0} Auedwion 8y} jO SaIBYS UOWLIOD (00‘000'S 4O BoUBNSS! By} ‘Z00Z ‘€2 AB Uo pied 000'SZL$ SN 1002 72 JequusnoN uo pied 000'001$ SN sem saadoud
aly} JO S} JOj UONEIBPISUOY) “0OIXB 4O JoLASIP 0dwea() au ul stuiefd Buiuiw 7|, 0} diysiaumo pue ai 1yBu 8y} jo %00} paanboe Aueduwiod sy) ‘sjualealhe
858U} JO Suua) 8y} Jepun “sjuswsaibe aimuan yuof pue uondo snoinsid Buipuswe juslsaibe ue ojul passjud edofog pue Auedwo)) 8y} ‘L 00Z ‘vg faqWBnoN uQ
(,edofos,) ‘A" 9p 'v'S ‘edofog ap sajessuiyy (4
(g1, 910N 995) Apiadoud sy} ui a1l %01 Buiutews: sy} LIEIGO 0} ARalIp 18p|oY UOISSadU09 Buikuapun ay} yim Joe:uco 0} uoissiuuad Auedwo)
ay) uanIB sey oAeyy auan4 ‘Jsasalul %0y Buiuewss sy} ainboe 0} 9.0 8U) Japun paiinbal seinypuadxa uojelo|dxa pue Bulup (e pajiyiny sey Auedwio) syt
‘saniasal piob panoid Jo ouno sad 0g's$ SN Aed o) ButeaiBe pue Buiup Jo SIsjBUI (OQ'S 1SES} 1B SPNJOUI ISNW YaIym uotelojdxa Jo 000'000'L$ NGO Bunie/dwiod
Joye SaI)ul [euCHIpPE 8y} aunboe ueo Auedwo) ay] JuswaaiBe ainjusA Juiol 8U} JO SUOHIPUCD BACGE BU} [N} Js1y Jsnu Auedwo] 8y} ‘Jsaisjul [euonippe
ay) anboe 0} a|qibije 3q 0} Juswaaibe Sy} J0 swia) ay) Jepun “Apadoid ay) ui jsaselul %0y Buiuiewss ay} uies o} Jybu e panoss Auedwon) ay) ‘6661 judy U
‘Auadoud ay) Jo ajes
auy uodn oAepy apaN4 0} NP S 6751124 SN 10 SouBleq B ‘juswseiBe ay) jo suus) ayy Japup “abe)s ainjuaa juiof au ur okey spand o} anp JuawAed yse ay) o)
paidde aq Aew Apadod ay) uo uononpoid wosy Sa[ES aUY) 0 %00} Pue Jojesado ay) st Auedwiog) au) ‘ainjusA Juof 8U} O St} BU JBPUN "0IXSYA Ul SWIEId Buruiw
J}. utisasalut Bunedionied 9409 e sey Auedwos ayy yotym sapun Auadoid odweaQ sy Bunoadse okejy alian4 UM juswaaibe ainjuaa ol e sey Auedwo?) ay|
(.ofep apand,) ‘A0 3p 'v'S ‘oA apan esauly (e
sjuatugasbe ainjuan juiof pue uondo
sa1ouabunjuod pue spusWHWWOY 9

"868'652$ 4O SOXE) awiodu! ainjny sie saunypuadxa polsad Jualind ul papnjou|

75616405 $ 116'G00C $ 186688y $

¥0G'8CL 6V 126 '500C €ESCeL LY odweaQ

ByY'eon’l - $ - $ 8yy'e90’t $ EUB|A BJUBG pUB BJSIND) BT
001X3N

£00Z 1€ "uef poudd ayj Buninp Z00Z e Rt

asuejeq sainypuadxy aouejeqg -

£00Z ‘1€ Aenuer pspus pouad yjuouw XIS ay} 104

1509 paisaep pajejal pue saipadord fesaully g

S0

R P P ST




\ “anp saW09aq ‘Buiuiewal Junowe ayy Jo 000°000'Z$ SN au) ‘Aued payy e 0} SUOISS3OLOD U} O} 3 sIasuel) Jo sfjas Auedwo) ay) Juans syj up (Al
‘anp

Junowe Buiuiewas ay) anpas im yoiym uononpoid jo pejs sy} jo Alesiaaiuue iy sty uo Bujouswiwod ‘Ajlenuue ‘000'000'L$ SN edoog Aed o) paiinba)

s1 Auedwo?) ay} ‘900z ‘sz Jaquuisnop o} Joud panboe s Buiuiw ay) wouy 1aA)s Jojpue pob jo uonanpoid pasuswLLod sey Auedwoy) au) Jey} Juas auj u|

'200Z '€Z 12quianoN 81048q J0 U0 000'005°€$ SN

‘9007 '€Z 19qWisAON 810§8q 10 U0 000'005°€$ SN

'sM0Jj0} se JuawAedar Jo suua} yym Bunesq Jsasejui-uou s edoos o} sjgeked 1gap wua) Buo) m: 1

L1820ty $ 000'coL’0L  $ ‘ajep jeays aduefeq sy
1e siejjop ueipeue”) 0} pajejsues) ‘BuLieag Jsaiajul-uou ‘ueoj edokog
2002 £002
1 Anp 1¢ Asenuep 199p w9y Buoq <4
Auadoud 8y} Jo sjes uodn 000°000'L$ SN "AD 8P 'Y'S [eqo|9) esBUI Eluedwo))
fiadoid ay) jo sjes uodn 025'11eS SN "A'D8p 'v'S ‘oke}y apend eioUI
B : uoneI3PISUO) pUETHEEN

819} Bumoljoy auy Ut o Jas a1 007 ‘€ Aienuer je sjuawisaiBe anjuan juiof pue uondo paJoU BAOGE 8y} UO PESE] SUSLUHLILOD Sinjny 3L JO Arewwins v

saipadord Buiuewss s Auedwio?) sy} dojaap o} [esnjel Jsuif jo 1B e pajuesb semisiujog (1A
salpadoud ay) Jo diysiaumo
%00} Urejes Jim Auedwo)) ay) pue pio pue [jnu aq im juswaaibe ul-wes ay ‘pouad acusbiip anp sy} o syjuowW g uiyum uogonposd ojul padejd usaq jou
sey Apadosd ay} J uone|dwon jyun Ajdde (m yiuow Jad Ajeuad NGO 000'001$ € ‘suiuow g1 jo pouad e uiyum uoonpoud ojur paoeyd jou si Auadoud auy) Ji (A
‘uononpoud ojur Joalosd ayy Bumnd yum pajeioosse §3sod jje Joj ajqisuodsal si Isiujog “wnuUe 1ad Seuuo)
uOIW GZ'}, 12y} S$3| 10U Jo ajes e Je uononpoid ojul peoe|d usaq sey 10afoid oy} 9ouo Juswsaibe Japun saipadosd ay) Ul jsaalul 9,09 e ulea [imisujog (Al
‘Auedwo)) sy o} suonebiqo Jaypny
Aue Inoyum Apris auj Jo synsa1 ay) yim paysies Ajsanoalqns jou st ) ji juswaaiBe ayy woy mepyym Aew isiujog ‘Apnis Anqises) ay) jo uonejdwoo sy (1l
‘huedwo) ayy Aq peouswiwod Apnis Ajigises) sy ajeidwod [misiujog (1
‘pouad ui-uiea sy Jo uone|duwioo sy} Jiun Zgoz udy Buruswwod yuow Jad NGO 000°06$ Auedwo) ey Aed |m 1siujog (1
:SMOJ|0} SE BJe Jualuaasbe ay) Jo SUOIIPUOD pue SuLd} Jued L_cm_m ay} jo Alewwins v
‘Kpadosd odwea() ay) Jo Seale UIRKaD JOAO ISIUjog Yim Juswaaiby ul we3 ue ojul passiua Auedwo ay) ‘200z 'SZ Yosei uo
(dstujog,) IN P09 1siujog (p




\V, 7 o o gl pesajua e JuawaaiBe sy s 8y} Je anjen
Buipes sjewixoidde ay) Buuasasdas ‘aieys Jad zg 0¢ J0 aoud e je edofog o) saseys 000000'G panss! Auedwo) sy 'edoAog yim uawsaibe ue o) juensing ()

1£1'558°0Y $ 998'062'¢ - '$ £00Z ‘1€ Alenuep — souejeg
885°0¢ 0sL€e N sjuesiem uonesuadwod Jo asisaxa uodn ysed 104
121196 0S8'€L0') S “giuesiem aseyoind aseys Jo asiolaxa uodn yses Jo4

008'GZ8 00655/ _ , suoljdo aseyaind aseys Jo asiaxa uodn Ysed Jo4
a , , '£00Z ‘L€ Aenuep papua pouad wyuow xis 8y} Buunp panss;

919'L¥0'6€E $ 99.'esv'9e , , 200z ‘1€ Ainp - souejeg

€17998) S . $}500 8NSS) SIBYS $597
88966 052'c91 : sjueLiem uonesuadwod Jo asiolexa uodn ysed Jo4
956156 , 00L0LyL - sjueLem aseyaind aleys Jo asiniaxa uodn yseo Jo4
299'cee 0szels Sjueliem [e10ds Jo asioiexa uodn yseo 104
000092 000'SSLL o suojjdo aseyaind areys jo as1219xa uodn Yyses 104
0002€2°2 000'62S'. " syuswaoe|d ajeaud o) juensind yses Jo4

1000'009' 0000006~ - . (Ausdosd odweap) AQ 8p y'S ‘edokog ap sajessul
A n e Justuaaibe ainjuaa Juiof o} Juensing
12002 ‘1€ AInp papua JeaA ay) Buunp panss|

£28'6¢6'/C $ 990'089'07 - : 3 1007 ‘L€ Anr — souejeg
anjea S3JEYS UOWWOY) .
paquosy jo haizz e

:Bulpuessino pue panss|

‘anjen ul-pied 118y} Je 9|qeWadpal ‘SaIRYS PaLId)

-aid g, sse|n ‘Bunoa-uou ‘Bunedisiued-uou ‘o,¢| PasoXa 0} Jou S10}08lJ JO pIeog 8y} A pauILLIB}ep 8q 0} SPUSPIAIP ‘SAIBINWND-UOU JO JaquInu psjiwiun
‘anjeA ui-pled J1ay) Je s|qewsapal ‘saleys

pauajeid Y, sse|) ‘Buijoa-uou ‘Bunedioued-uou ‘e,z| pasoxa 0} JoU SI0}0811Q JO pleog ay} Aq pauILLIBIaP 3G 0} SPUSPIAIP ‘SAZINWIND-UCU JO JAQUINY PajiIuf
S8IBYS UOWLLOD JO Jaquinu pajiwiun
:pazuoyiny

%oojs [eyde) g -




"£00Z ‘L€ Aienuep Je se saieys uowwod aseydind 0 suondo Buipueisino ay) jo AleWLUNS B S| MOjaq ULIo)

185 "palidxe 8ABY IO Pas|aIaxXa Uaaq areYy (0E Z8b's uoium jo uerd uondo ¥o0js s Auediwo?) sy o} juensind pajuelb usaq aaey suondo (g'cs6'g Jo ajebalbbe uy
"WISIURYDSBW BAIUSDUL IO uonesuadwod e se pajuelb

Ainseas woy saseys aseyaind o} uondo Jayjo Aue sapun uosiad yons o) BOUENSS] Joj PaAISSA) Saleys Jo Jequinu djeBaibbe sy ssa| (siseq paynjip-uou e uo) Juel
40 awy sy Je Bulpuelsino saleys sy} Jo %G a9 Jieys ueld ayy Japun uosiad 8U0 Aue 0} 33UBNSS! J0) PaAIESaI 8 ABW YDIYM SSIBYS UOWWIOD JO JAGWINU WNWIXeLw
84l '000'SZ4'6 84 lleys ‘ueid ay) Japun aouenss| 10} PanIasal aq Aew Yoiym ‘saleys uowwos jo Jaquinu sjebaibbe ay] Auedwo?) sy jo siopiacid 921A19S pue
saako|dwe ‘sia21jo Joluas ‘siojoaulp o} pajuesb aq Aew Auedwo?) ay) Jo saieys uowwod aseyaind o} suogdo yoiym Japun ueld uondo ¥oojs e sey Aueduion) sy
suondo 32018

"pasiossxs usaq pey Sjuenem uonesuadLuod 8say) Jo auou £00g ‘L Alenuep Jy aleys Jad 0614 18 Auedwo)) au} JO IBYS UOWWOD U0 3NbIe 0} Sajumiapun
ay) safjua Juestem aseyound yoeg Juesem aseyand aleys UOWLLOD & JO J|BY SUO puB SIEYS UOWILLOY SUO JO S)SISUOD JuNn yoeg jun Jad (g | $ 4o} Jun auo ainboe
0} Jajlimuspun ay) Sapnus JueLem uolesusdwod yoe3 -sjueuem uogesuadwod 0go‘09g paluelt Auedwo) sy ‘200z ‘L€ Ae Jo Juawaae(d ajeAud e o) Joadsas iIp

"pasIoIaXa UL pey sjuelem uonesusdliod asaul o (e ‘c00z ‘L§ Aenuer A €002 ‘6

1aqojoQ 0} dn yun Jad 1 g-0$ 0 aoud e je Auedio?) ayj Jo Juenem aseynd aJeys UOLWLID SUO PUB 8JeYS UOWWOD sU0 Jo Buijsisuod Jun yoes ‘Jiun suo alinboe 0}
JajumIBpUN Sy PAjIUS Juelem uONESUSdWOd YIET “sjueLEm uolesuadwod 0pS /61 ‘Z00Z ‘6 1290100 O} Joud ‘UoeIspISuOD jruUOHIppE Ou Joj ‘Aueduion) sy woly

anbae o} Jeymuapun ay) Buipnua suondo s exoiq sjgeubisse-uou s’ /61 pajuesd Auedwo) sy ‘Lo0z ‘21 1890100 Jo Buusyo yuawsoed ajeaud e o) Joadsal Yim
sjueriem uonesuadwon

‘paddxa sjuenem aseyaind aieys 000°00) ‘€00z ‘L€ Aenuer papue pouad yjuow aaiy ayy Buung

06°1$ £002 0 JoquianoN 005°2€2'C

G90$ .. ... €002 64290100 00.'6.6

a0udesiniex3  dleq uojeldxg JUeLiep, Japun saieys
UOWWIO?) J0 JBquINN

“m\so__o* Se s1 00z ‘1.¢ Alenuep Je se saJeys uowiwod aseydind o sjuenem Buipuelsine gpz‘21z's 9y jo Alewwns
sjuessem aseyound aseysg

'sjeaosdde Aiojenbes uiepsd o} 10slgns pasesial aq ___>> puUE MOJOSa Ul

PlaY ale SI0}SBAUI JBUJO PUE "OU| SIOIN0SY S%ET UOWIWES) %o s19j0w0id 0) PaNss! SAIBYS UOLIWOD (9Z6'996'E — Z00Z ‘L& AINT) ZS6'28Y'E ‘2002 ‘L€ Alenuer je sy
SaseYS M0i9s]

YKL FA,




/

vl $ 005'12€'C 160 $ 000°LLb'S pouad Jo pud ‘sjgesioiexa suondQ
860  $ 005'9/5'y 160 § 000°14'S pouad jo pua ‘Buipueising
990 ¢ {00051 1) (60')) $ {005sS2) pasiosexg
0wz % (000'001) - $ - paundx3
08l 3 000'02.'y 71 Y 000°059'} pajuelsy ;
b9l $ 00S'LEL'L - 860 § 00595 poiiad jo Buiuuibaq ‘Buipuelsing 5
80Ud as1018x3 Sa1eys adlld as1219x3 saleysg
abeiany pajybiap abeiany pajybiopm
200z ‘L€ A papu3 Jea £00Z ‘1€ Auenuep papu3 pouad Luoy XIS suondQ paxij
o $ 1002 ‘64890100 000°0G4 't siopailg
10’k $ G002 '6 4940100 000008 Jueynsuoy
00T $ £002 ‘Sz sunp 00052 Juejnsuog
09} $ 1002 12 Aepy 000°00€ Jueynsuoy 5
0g't $ 002 ‘vz ludy 000'5E sjueynsuoy i
08°0 $ 002 ‘Gl uote 000'879 sjueynsuo) : .
090 $ 1002 ') uore 000002 siojoalq
G0 $ /002 '/ enige 00062 sjueynsuo)
20 $ 1002 ‘1 henigad 000051 SIBYO
£6°0 $ 1002 '} Yoiep 00000 sjueynsuog
060 $ 1002 '} yote 00000} Sjueynsuoy
040 $ /00¢ ‘g1 Arenuer 000007 810811
050 $ 9002 ‘92 Joquisydeg 00009 SjueyNsu0
050 $ 9002 '9¢ Jequueydeg 000'09¢ s100811q
05} $ 9002 ‘6z udy 000'8E seafo|dwa pue sjueynsuo) .,_”.
051 $ 9002 ‘62 ludy 000'06Y si0p811Q -
or'e $ 5002 ‘¢ Arenuep 000'0% lopaiq
901id 8810JaX3 o2leq co:m‘__axm co_EO Japun JoPIOH
Saleys jJo ;equinN N

(panuyuos) yo0)s fende) °g




‘Buipueisino saleys Jo Jaquinu abeiane pajybiam ay Ul papnjoul Jou ase

saleys mo10s3 “(679'€0€ VT - Noomv 44} o% £€ 40 €002 ‘1€ Asenuer papua pouad yyuow xis dy) Buunp pue (gS58'€62'Sz ~ Z00Z) 6E2'€99'CE 40 £00Z ‘L Alenuer
papud pouad yuow aaiyl ayr Buunp Buipueisino saieys jo saquiny aberane pajyblom sy} uo paseq pajenajed st aleys Jad suoyessdo woly moy yseo pue sbuiuiey

aseys Jad moy yses pue sbujuiey ‘g

'snjdins pajnquiuod pue $as) [BUCISSajoid Se papIooal Sem (G2 0/2% HNSaI B sy "£00Z 'L € Arenuer papus pouad wjuow aaiyy ay) jpun papiaoid Jou

QJOM SBOIAIBS 8SAU) SE Z00Z ‘1€ 1890120 papus pouad yuow aaiy ayi Buunp zooz ‘Sl J8qolo0 pajep Juatuaalbe Bunnsuo e sapun pajuelb suondo 000'00S aY

0} J0adsal Ujim papiodal sem Junolue oN -sueak om) Jo ajl| pajdadxa ue Buisn pajewiisa sem suondo Jo anjea sy ay) ‘uoienojed siy} jo sesodind ay Jo4 pajue.b
ajep ay) uo suoldo sy} Jo anjea Jiey aU) UO Paseq Usaq Sey YaIum Jueynsuod e 0y pajuesd aem suordo (00005 ‘€00z ‘L€ Aenuer papus pouad wuow xis ayj buung

sieak g sieak g aji| pajoadx3
%< ¥ %ELE 9)el 159J9)U] 93} Sy
%001 %001 Ayliejon pejoadx3
%0 %0 plaiA puspinig
JBBA G BapAZ

:s)uesb Joj pasn suondwnsse Buimojjo} sy yim [apow Buiold-uondo ssjoyos-yor|g oy Buisn juelb
10 8jep 8y} uo pejewsa sem uondo yoea Jo anjea 1iej sy} ‘eqe} Buiobaio) ayy uo suonejnales sy Jo sesodind Jo4 “sjeLwnsa }saq Sjusuwebruel UO paseq o) uondo
pajoadxa Joj abuel e papinosd sey Auedwod ay) ‘c00z ‘LE Menuep papus pouad yjuow xis sy Buunp pajuest suondo ay) jo oy pajoadxe ay} jo Auiepsoun 0} ang

(510°0) $ (900°0) $ (906'z6L)  $ sieak g

2000 - ¢ 2000 ¢ 6820, $ : sieak 7
BULIO} 01d

6100 - $ 100 $ - 19€769 $ , S pajiodas sy

aleyg lad (sso) aleys Jed (ss07)

sbuiuse3 panjiq (sso07) sBuiuiey sBuiuieg 1sN

:SM0J|0} Se U9aq SABY pInom £00Z ‘L& Alenuer papua pouad yuow xis ayy Joj sreys Jad sbuiuies pue sbujuies Jau ewioy

0id s Auedwio?) 8y} 8|gessiaiexe usaq pey suoldo sy Ji pue ‘uoliesusdwod paseq-400}s Joj Suunodoe JO POYIBL SN[BA Jiej 3L} YiIm 32UepI0dde Ui juelb jo sjep ey
je anjen Jigj 8y} 40 SISeq sy} Lo pauiutalap uasq g0z ‘L€ Anf souls uel4 sy} Jepun pajuetb suogdo 000 s L'} 10} Uojesuadulod paseq-yo0)s peH paziubodss

$1 1500 uonesuadwod ou Ajbuipiodoe pue saakodwa o) spieme uonesuadwod paseq-420)s Joj Bununodse Jo poyisw paseq anjea disuljul ay} saidde Auedwo?) ay|




J

95y L6 861'€95'G 8
- 650'500'y sjuswnsul Jaspew Asuow Aesodws |
95¥'/6 6698651 $ SHUBG YlIM S3DUBEY PUB PUBY UO YSB))
J0 }SISU0D Sjusjeanba ysed pue ysen
200¢ €002 B
L¢ Aenuep 1¢ lenuep
N N $ - IN IN $8Xe} BWoou|
IN 2197 § N 9Lz - § jsalaju]
S ‘pred saxe) swodu pue jsasslu|
91zl 20L'11S $ 00%'sZ 0867196 - $
(162'9¢) 8v9'906 6.9'0¢ 988'c0§ -~ . sieniooe pue sajgedeqd
b6 . - P (, spiedalg
18Y'2C ¥50°L $ el 6085 : $3|qeAIBY
. Ll oo ‘fended Buppom Bunesado ysea-uou ui abueys
200¢ €002 . 200¢e €002 , L€ Aienuer papu3 pousd
SYIUOW XIS SUJUo XIS SUpuop s34y sypuodauyl ,

uoljewojul Moj ysesd |ejuawalddng g}

'suoljesado Woyy SMOY YSea o pajendjed S| a1eys Jad moy YSe) "aAlnjip-iue ale SI0joe) (e Se ‘pajussald Jou a1em Z00z ‘LE
Aienuep papus pouad yjuow-xis sy} pue pousd yjuow-saiy} ay) 10} saJeys Jo Jaquinu abesane-pajybiom painip 841 G6Y'€59'GE 10 £00Z L€ Atenuep papus syuow xis
3Y) pUB 9G7'0VZ /€ 40 £00Z ‘1€ Alenuep papua syjuow saily ay Buunp Buipuesino saleys Jo saquinu abesane-pajybiam pajniip sy} uo paseq si aieys Jad (sso|) sbulues
panIp 8y "slel joxew abelaae ay) Je saleys aseyoindal 0} pasn ale SjurLiem pue suondo %00)s ASUoW-ay}-ul U} JO SI918X8 BY) WOl PAAISOAL Spasd0id Jey) sauwnsse
poylaWL ¥00}s Ainseal) ay) ‘sjueuiem pue suoido 300 JO J0a4S SAN|IP 3L BUIWLISAP 0} Pasn S| poylew ¥o0is Aunsess sy -pajuesb ajep ay pue Jeak ay jo Buiuuibag
8U) JO Ja)E| BU} U0 PasinIexa Usaq aAey sjueliem pue ue|d suondo ¥oo3s au) sapun suoydo jey) uondwnsse ay uo paseq S| aseys Jsd mojj yseo pue (ssoj) sbuiules pajniq

P S P

(psnupguo) areys 1ad moyy ysea pue sbujuiey ‘g




sey Auedwon) auy ‘jjam sy “Ajaunapul piemio; ALed 10} sjgejieae ase sjunowe asau) o) Buiuread syjeusq xey ay . “seipadold sy} jo anjea Buikued ay o0} aAle[a! slwodul
a|qexe) a1y J9sy0 0} A|qE[iEAE Sj00d 80IN0Sa) UBIIXeY puE ueipeue)) pey Aueduiog) ay) ‘sasodind xe) awoou; Jo} pua Jeak [edsly s Auedwo) 8w ‘700z ‘1€ Ay

000°ZLY'LL $ 000°0€1°0} 8 paziubooal saiifige) Xe} swodl ainpn 4
000'221°C _ .coo_w.mm_w o k 20UBMOJjE UOTENIEA
000'062'6 000%E5'L .
{000'720'E) (oo0'eve) PIBMIO} PBLLUED §8SS0] [edeo-UoN
(000'2tY) (000°2vY) v S)S00 anss! aJeys 9|qnaNpac]
000'95.ZL - $ 000'89%'LL - . . $ anjeA Xe} JO $S30Xa Ul S}S00 paslajap
o pojejel pue selpadoid feisuiw jo anjea Bujunodoy
2002 g0z . .
be Anp g Arenuer -
2002 1€ AInf pue £00z ‘1€ AJBnuer e Sajiqe| Xe} aWodul ainin; sjoaya! ajqe) Buimoljo) 8y |
- $ - . $ - $ T SOXE] SUI0OUI JOJ UOISIAOY]
162'5€¢ 00015 160°CS) 000'65 T 80UBMO|je UOHEN[EA
- (000192) _ - ( : ., sesodind xe} SLoduI 10} 3/qexe} Jou
. , : ale jeyy suieb abueyoxa ubialo) Jo Joaye xe|
- (000'et) | - . abueyd ajer Aiojmerg
(6rsee)  ooo'zer  Lsozsy) . oooo'sve - (kianooa1) eiqeded xe} awcour pajoedxg
wyvr s whw Wiz . )y XB . BWoOu|
(980192 $ 9€'269 $ (S¥9've) $ posgle . $ (ss0}) sBuiwes jaN
2002 £002 200¢ £00Z
SUUO XIS Syuo XIS SUIUO 881y | SUUOW 3214) |

*2002 PUB £002 ‘L€ Asenuer papus spouad ay) Joy sbujules
J0 SJUBWBJEIS PSIEPKOSUOD BY) Ul paZIuBOdal SJUNoWe 8} 0} Sjel Xej Bodul fiojmels ayy 1e (Kianooal) ajqeAed xe) swodul pajoadxe ay) S8[iouooa) sjqe} Buimoijoj sy

| : : $9XE) 9WO0dU| "L}

G




[

O %
"000'001$ Jo s1030811p 0} ajqeAed sesnuoq pey Auedwo)) sy} £00Z' 1€ Aenuer Jy
P15'622 §  oggsl $ 190l § 00T o $
90229l £2r'201 902221 8EV6Y i 599} [BUOISS9JOId
L10'ST - 665°C) sl Ry $99} [BUOIOWOIY
1€2'C Lov'eL oLL'ch 69526 ~ - .- - samypuadxa uoesoldxe Apadoid rouin
00081 - $ - $ 0006 $ EE SRR S $99} Juswabeue
2002 200z 2002 g0z '1¢ Aienuer
SUIOW XIS siyjuoly xi1s SUIUO d31y slpuopeaiyy - _
:slojoau1q Aq paljosjuod saiuedwiod pue sioyall o} sjunowe Butmojio) sy} pied Auedwo?) sy}
suonoesues) Aued paje;sy -zt
£6E'70L'8 $ GoY'S8L'Y $ 876'816'€ $
812°022'2 812°022°C - zZ10z '1g Ainp
LvL'196') Ly1'v96'L - 0L0Z ‘1€ Ainp
71£'86. - 21£'864 600Z L€ Ainp
L98'6¥E"L - 19¢'6%€" 8002 ‘L€ Ainp
Z1£'/88 - Z1£'/88 200z ‘1€ Ainp
¥9€'29¢ - 9¢'29¢ 900z ‘L& Ainp
LyL'261 - Lpl'161 5002 ‘1€ Ain
GIv'LLE - Slt'LLe 002 '1€ AInp
15¢') $ - $ 15¢'/ $ £00z ‘1€ Anp
|eoL 09Ix3N epeue)

"SUBLLSIE]S [RIDUBUI PAIEPIIOSUOD 858y} Ul paziuBooal usaq jou arey
$9550| UBIPEUERY) AU 1O SHEUSq UL "aLoouI ajgexe) ainjny jsuiebe pajidde ssajun ‘smojjoj Se anidxa o) anp ale yaium ‘€6¢ y01 ‘8% Alsrewrxoidde jo sessoj [ejides-uou

(panuguos) saxey awoau|

H.




o Y IR AN

EANGEE Y

sl ey} Je s|qeded
pue anp $8Wooaq 000000'2¢ SN Ny 84y ‘Auadord ayy (jas 0} a1am Auedwior) 8y JeY} JUSAS 8U} Uj "paulelqo aie pjob JusjeAnba Jo ssouno uoiiw Z Jo aA18sa) Buluiw

WwNWIUIW B ‘SWiepd ay} Jo uoielojdxa ay) Jo §Nsal e se ‘j anp s1 0000524 SN IBUOHPPE Uy "000'000'Z$ SN JO WniXew e 0} dn SuoIssaouoo Jiay) pue swiejo bujuiw
ayy J0 Justudojenap ay) o} sjqeinquye syoid Jau Jo (%8) Jusasad Jybie Aed o} paaibe Auedwo)) oy *(,epuaig BISUIN,) 'AD 8P V'S BpUBIg BIBUIN eluedwo) Wol

odwea) Jo Ayediolunu ay) Ul pajeoo| swiej Jo dnoub e ul jsaisiul pue aj 8y} Jo (%01) usiad Apoy Buluiewss ayj pasinboe Auedwog ay) '¢00g ‘Lg Aenigaq uQ

JuaAa jusnbasqng ‘G|

‘pouiad JuaLno 8y} 104 pajdope UoKEaSaId JUSWB)E)S [e1oURUY SU O} LLIOJUOD O} PaYISSE|I) UG aABY Z00Z 04 Sanbiy aaieiedwiod auy Jo ulepad

sainby aapesedwo) pi

‘[eanoeidwi Aypqeljal ajewixoidde Lym anjeA Jiej Jo UOHe[NDIED 8y} SIapual YdIum pajejdl SMOYIN0 Yses ainjn} sy} o} bujuepad salwoono

jo mmce peolq Aenusjod pue Aulepaoun auj pue UOIJOBSUBL} B} JO BINjeU aU) U0 paseq Jqap wua) Buol s Auedwo)) sy} Joj 1axiew Alojoejsijes ou st aiay] "sanjeA
Buikueo sy sjewnxoidde sajqeded pue Auedwoo pajeijye Ul JusWSaAU; SBjqeAIR0R) ‘sjusleAinba Yses pue Ysed s) JO anjea Kiey sy Jey) sejeuss Auedwo) ay)
‘sajel asaly) Jo Aunejon jo saibap ay) pue seyes abueyoxa ubiaiog u suogemony woyj sesue Jey) sbuiusea s Auedwo) sy 0} yst

B S8jea1d Jgop uua) Buoj sy} 'sjuaLlajels [elnueul PaJeplosu0d au) o) Z Sjop Ul Ino Jes se Agjjod Buunodoe s Auediwo)) ayj uo paseq pua pouad ay) je pajejsues
ol pue SIBjjop SAJBIS pajiuf Ul pajeuiLouap si lgep wua) Buoj sAuedwior) ay) pue sosad UBDIXS Ul pajeulLiouap aie sajqeded pue sejqensoal s Auedwo)
8} JO SWOS "SjUBWINISUI [erouBLly 8say) woyy Buisue sysi Jpaid 10 Jsausjul juesyiubis o) pasodxa jou si Auedwo?) s} jey} uoiuido sjuswabeuew st ‘pajou
aSIMIBYI0 SSajun 1gap ua) Buo| pue. sejqeed ‘sajgeaisoal ‘sjusjeanbs YSEI PUB YSED JO Pajsisuod sjuswnysul jeueuy sAuedwod au) ‘e00z ‘L€ Aenuer iy

sjualingsul jeloueuLd g}

]

RN R e

T SRR AN e R

G

ATy S

A




WO INB[UOWWET MMM

eoJuLIds@)[uowwes :[rew-4
1£90-89t (206) :Xed
7190-89% (206) :ouoydaraL

epeUR)

CLI d€d SN ‘ypnowe(
90€ NS ‘Z AFpuquie)
ANUIAY MOJUMOIG 70T

ONI SHOUNOSAY VI NOWIWVD



Exenphov: Kb 12g3-2(b)

Y No- T ¥Z-U404
GAMMON LAKE RESOURCES INC.

MATERIAL CHANGE REPORT UNDER SECTION 73

OF THE QUEBEC SECURITIES ACT, SECTION 75(2)

OF THE ONTARIO SECURITIES ACT AND SECTION 81(2)

OF THE NOVA SCOTIA SECURITIES ACT

1. Reporting Issuer

Principal Address:

Gammon Lake Resources Inc.
202 Brownlow Avenue

Cambridge 2, Suite 306

ose]
[S)
=3
~
Dartmouth, Nova Scotia s
B3B 1T5 P
2 Date of Material Change i’j
April 2, 2003
3. Publication of Material Change
2, 2003.
4.

Filing of Material Change

The press release attached as Schedule A was released over CCN Matthews Newswire on April

Gammon Lake Resources Inc. is a reporting issuer in Quebec, Ontario and Nova Scotia. The
common shares of Gammon Lake Resources Inc. are listed on the Toronto Stock Exchange
under the trading symbol, “GAM”.

This material change report has been filed with the Quebec Securities Commission, Ontario
Securities Commission and Nova Scotia Securities Commission.
5. Full Description of the Material Change
6.

The material change is described in the press release attached as Schedule "A".

Reliance on Section 74 of the Quebec Securities Act, Section 75(4) of the Ontario Securities Act and
Section 81(3) of the Nova Scotia Securities Act

Not applicable.
7.

Senior Officers

information:

The following senior officer of Gammon Lake Resources Inc. may be contacted for additional

Bradley H. Langille, President

Gammon Lake Resources Inc.
202 Brownlow Avenue

Cambridge 2, Suite 306
Dartmouth, Nova Scotia



B3B 1T5

Tel: 902-468-0614
Fax: 902-835-7199

8. Statement of Senior Officer

The foregoing accurately discloses the material changes referred to herein.
DATED at Halifax, Nova Scotia, this 2™ day of April 2003.

(Sgd.) "Bradley H. Langille"

Bradley H. Langille — Chief Executive Officer
Gammon Lake Resources Inc.

Gammon//MCR/MCR.Apr.2.03.
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GAMMON LAKE RESOURCES INC.
202 Brownlow Avenue, Cambridge 2, Suite 306
Dartmouth, Nova Scotia, B3B 1TS
Tel: 902-468-0614 Fax: 902-468-0631

www.gammonlake.com
TSX:GAM / NASDAQ (OTC):GMLREF / BSX:GL7

Press Release 5-2003 April 2, 2003

DRILLING ENCOUNTERS NEW HIGH-GRADE ZONE IN COMPANY’S
100%-OWNED OCAMPO PROJECT AREA.

Two New Holes Hit High-Grade in New Rosario Zone; OG-48 Cuts 6 Metres 33.4 g/t Gold and
975 g/t Silver and OG-35 Cuts 4.5 Metres of 12.4 g/t Gold and 912 g/t Silver. OG-48 includes 1.98
ounces (61.5 grams) per tonne gold and 52.57 ounces (1,634 grams) per tonne silver over 3 meters

(10 feet).

Construction of a 4 x 4.5 Metre Decline Ramp Has Begun, Expanding The Nature and Scope of
Gammon’s Exploration and Development Program At the 160%-Owned Ocampo Gold/Silver
Project.

Bolnisi Projects That Construction at the Open-Pit Ocampo Project; Where Bolnisi is Earning a
60% Interest Will Commence Early in the Second Half of 2003 and Production To Commence By
the End of This Year.

Gammon Lake Resources Inc. (GAM:TSX; U.S. OTC.GMLRF) is pleased to report drill results from a new
high-grade zone encountered at its 100%-owned Ocampo project area. Highlights of new drill results, from the
new Rosario structure, as shown in the accompanying table, include OG-48 which intersected 6 metres of 33.4
g/t gold and 975 g/t silver, and hole OG-35 which reported 4.5 metres of 12.4 g/t gold and 912 g/t silver. Hole
0G-48 also included 1.98 ounces (61.5 grams) per tonne gold and 52.57 ounces (1,634 grams) per tonne silver
over 3 meters (10 feet). The true width of the intercept results remains to be determined.

Drilling continues on a 25,000-metre program with 4 drill rigs running around the clock. The results to date
continue to prove the presence of high-grade mineralization well below the limit of historic mining and in areas
not previously mined.

Drilling in the new Rosario zones intercepted high-grade gold and silver results at approximately the same
clevation as the high-grade zone at the Aventurero structure. Elevationally controlled high-grade zones are a
common feature in epithermal gold/silver deposits, suggesting that many of the other structures on the property
that have not been drilled to this depth could very well have elevated grades as Gammon Lake continues drilling
down dip along such structures.

The recognition of the presence of this high-grade elevational horizon in multiple structures has greatly
expanded the exploration potential of the 27-kilometres of mineralized structures contained within the 100%-

owned Ocampo gold/silver project.

‘Continued on Page 2’



New drill results at 100%-owned Ocampo project area

Interval eAu g/t
Target Drill Hole | From To {Metres) | Gold g/t [Silver g/t| (65:1)
Rosario OGDH-48 81 87 6 33.4 975 48.40
includes 84 87 3 61.5 1,635 86.65
San Amado and 51 525 1.5 14.1 848 27.15
and 58.5 61.5 3 8.4 149 10.69
Aventurero OGDH-46 189 190.5 1.5 3 16 3.25
and 282 283.5 1.5 1.7 145 3.93
OGDH-44( 166.5 168 1.5 36.4 225 39.86
0G-39 112.5 117 4.5 5 769 16.83
includes 112.5 115.5 3 7.3 1,040 23.30
and 135 139.5 4.5 0.9 158 3.33
OGDH-36 201 211.5 10.5 2 167 4.57
includes 201 204 3 5.1 155 7.48
Rosario OGDH-35 120 124.5 4.5 12.4 912 26.43
and 129 130.5 1.5 1.8 116 3.58
La Cruz and 2355 237 1.5 4.8 218 8.15
La Puerta OGDH-33| 40.5 48 7.5 1.1 34 1.62
San Juan OGDH-31 231 235.5 4.5 1.1 157 3.52
Aventurero OGDH-29| 147.6 150.6 3 1.1 195 4.10
Los Muertos 260.1 261.6 1.5 2.9 61 3.84
San Juan 323.1 324.6 1.5 10.4 36 10.95
Aventurero OGDH-27} 213.9 215.4 1.5 0.2 304 4.88
and 282.9 284 .4 1.5 8 10 8.15

Gold equivalent values are based on 65 grams of silver = 1 gram of gold,

calculated on a gold price of US $300 and silver price of US $4.61.

OGDH-25, 26, 28, 30, 32, 34, 37, 38, 40, 41, 42, 43, 45, 47 intersected low-grade.

Underground Exploration Expands as Intensive Drilling Continues From Surface.

‘Continued on Page 3’

Exploration results at the Company’s wholly-owned high-grade Ocampo project area have been so successful
that the Company is adding an underground development and exploration phase while continuing its intensive
drilling from surface. The underground program includes the construction of 2.5 kms of 4 x 4.5-metre ramps and
tunnels to access the San Juan, Aventurero, Balvanera, Rosario and Brenda Mine veins. Ramp construction
began on March 15°.

The opening of ramps and tunnels will allow the Company to access high-grade zones for underground drilling
directly in these zones. This will better define the high-grade zones and extend the depth capacity that Gammon
is able to reach by completing down dip drilling from underground drill stations. The underground development
will be positioned several hundred metres below previously drill indicated high-grade gold/silver resources.




The new underground development and exploration program is illustrated in a 3-D diagram which shows
positioning of proposed ramps and tunnels in relation to intersecting high-grade zones discovered by drilling
from surface.
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The Company also believes that the underground exploration program will facilitate the discovery of hidden
high-grade structures with little or no surface expression.

In addition to better defining a large high-grade underground resource, Gammon Lake will be in a position to
start extraction of the ore after infill drilling has been completed from underground drill stations. The access
ramps will be constructed 4-metres wide by 4.5-metres high to facilitate the mining and extraction of ore from a
future large-scale underground operation. As an added benefit, the Company believes that developing these
ramps while still in exploration will act to significantly reduce the capital required for mine development in the
operating stage of the project.

Update On Bolnisi Project Earn-In Project Area.

Bolnisi Gold NL, of Sydney, Australia, which is earning in a 60% interest in an open-pit gold/silver project in
another section of the Ocampo project, has also reported further information on the advancement on this project
in its Half-Year Financial Report for the year ended December 31, 2002.

Bolnisi projects that construction at the open-pit Ocampo project will commence early in the second half of 2003
with production to commence at the end of this year. A final feasibility study was well advanced toward
completion by year-end 2002, and Gammon Lake expects to receive the final feasibility study in April.

Under the Earmn-In Agreement, Bolnisi pays Gammon Lake CDN $30,000 per month, increasing to CDN
$100,000 per month if the project is not in production by this September. Bolnisi is obliged to provide written
notice within ten days of completion of its feasibility study that it will proceed to establish a joint venture to
develop the arca of interest at an annualized rate of production of at least 1.25 million tonnes of ore in order to
earn its 60% interest. According to an independent report issued by the engineering consultant firm of Pincock,
Allen & Holt, dated April 8, 2002, Gammon’s 40% interest should be in excess of 40,000 ounces of gold-
equivalent per year from this project, with no capital payback.

‘Continued on Page 4’
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Bolnisi reported that results from drilling undertaken in the last quarter of 2002 are being processed with updated
geological models to be completéd in the near future. Whittle 4X pit optimization work will be redone
progressively using updated models. Bolnisi said that optimization work and financial modeling based on the
preliminary geological model and pit optimizations has determined a very robust and financially viable project
producing approximately 100,000 ounces of gold-equivalent for at least 5 years. The company also reported that
environmental work and permitting is in progress.

Bolnisi also reported on continuing metallurgical and process engineering work at the open-pit
project. A series of cyanide leach, gravity/leach, and float/leach tests have been performed on the Ocampo
Project master composites to determine the most economic and practical process flow sheet for the Ocampo
deposits. In addition to these tests, standard comminution and other tests required for process design have been
completed. Variability testing of individual samples from the Ocampo deposits, of which the master composites
are comprised, is currently in progress. The Bond ball millwork index variability tests have been completed. The

average gold and silver grades of the master composites and for the Ocampo deposits are approximately 2.6 g/t
Au and 90 g/t Ag.

Gammon Lake Resources Inc. is a Nova Scotia based mineral exploration Company with properties in Mexico.
The Company’s website is www.gammonlake.com. Shares of the Company trade on the Toronto Stock
Exchange under the symbol GAM; and on the U.S. OTC market under the symbol GMLRF. For additional
information please contact Mr. Bradley Langille, Chief Executive Officer, at (902) 468-0614. Mr. Clancy
Wendt, P.Geo., an independent third party geologist has reviewed all technical data and is the qualified person
responsible for all technical data reported in this news release.

CAUTIONARY STATEMENT

No stock exchange, securities commission or other regulatory authority has approved or disapproved the information
contained herein. This News Release includes certain “forward-looking statements”. All statements other than statements
of historical fact, included in this release, including, without limitation, statements regarding potential mineralization and
reserves, exploration results, and future plans and objectives of Gammon Lake, are forward-looking statements that involve
various risks and uncertainties. There can be no assurance that such statements will prove to be accurate and actual results
and future events could differ materially from those anticipated in such statements. Important factors that could cause
actual results to differ materially from Gammon Lake’s expectations are exploration risks detailed herein and from time to
time in the filings made by Gammon Lake with securities regulators.



