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A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer

Name of Issuer [J (check if this is an amendment and name has changed, and indicate change.)

Noranda Operating Trust

Address of Executive Offices

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

(Number and Street, City, State, Zip Code) [Telephone Number (Including Area Code)

Address of Principal Business Operations
(If different from Executive Offices)

(Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

Brief Description of Business

The issuer is a open-ended limited purpose trust. Its activities are restricted essentially to the indirect ownership and operation of the second largest

zinc processing facility in North America, and the ownership, operation and lease of assets and property in connection with metallufg" al faci tE SED
and having investments in entities involved in the business of metallurgy, and engaging in related activities. E? g

Type of Business Organization
[} corporation

[ timited partnership, already formed

[ other (please specify):

SAN 08 200%

X business trust [] limited partnership, to be formed THOMSON
Month Year FINANCIAL
Actual or Estimated Date of Incorporation or Organization: o [ 4] [ o] 2] B Actual [] Estimated

Jurisdiction of Incorporation or Organization:

(Enter two-letter U.S. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction)

C N

GENERAL INSTRUCTIONS
Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq.

or 15 U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S.
Securities and Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed
must be photocopies of the manually signed copy or bear typed or printed signatures.
Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any

changes thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E
and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State: This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that
have adopted ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each
state where sales are to be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the
proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the
notice constitutes a part of this notice and must be completed.

ATTENTION

filing of a federal notice.

[Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the

Potential persons who are to respond to the collection of information contained in this form are not required
to respond unless the form displays a currently valid OMB control number.

4813-2372-9664\3
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| B ) A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
»  Each promoter of the issuer, if the issuer has been organized within the past five years;

+ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of
the issuer;

+ Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
» Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [ ] Promoter [ ]| Beneficial Owner [] Executive Officer X Director ] General and/or
Managing Partner

Full Name (Last name first, if individual)

Wells, Donald

Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario MS5J 2T3

Check Box(es) that Apply: [] Promoter [] Beneficial Owner [] Executive Officer X Director [0 General and/or
Managing Partner

Full Name (Last name first, if individual)

Bacon, James

Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

Check Box(es) that Apply: [ ] Promoter [] Beneficial Owner [] Executive Officer X Director (] General and/or
Managing Partner

Full Name (Last name first, if individual)

de Wilde, Lisa

Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

Check Box(es) that Apply: [] Promoter [ ] Beneficial Owner [ ] Executive Officer X Director [J General and/or
Managing Partner

Full Name (Last name first, if individual)

Garon, Roger
Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3
Check Box(es) that Apply: [] Promoter [] Beneficial Owner [ ] Executive Officer X Director {T] General and/or
Managing Partner

Full Name (Last name first, if individual)

Jones, George
Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

Check Box(es) that Apply: [] Promoter [] Beneficial Owner [ ] Executive Officer X Director ] General and/or
Managing Partner

Full Name (Last name first, if individual)

Regent, Aaron
Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

Check Box(es) that Apply: [ ] Promoter [] Beneficial Owner [X] Executive Officer (] Director (] General and/or
Managing Partner

Full Name (Last name first, if individual)

Rosato, Lucy
Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

+ Each promoter of the issuer, if the issuer has been organized within the past five years;

«  Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of

the issuer;

+  Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

+ Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [] Promoter [} Beneficial Owner

X Executive Officer

(] Director

g

General and/or
Managing Partner

Full Name (Last name first, if individual)

Boone, Michael

Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

Check Box(es) that Apply: [] Promoter

[0 Beneficial Owner

Executive Officer

O Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

Bowlby, G. Reid

Business or Residence Address (Number and Street, City, State, Zip Code)

181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

Check Box(es) that Apply: [ ] Promoter

[J Beneficial Owner

Executive Officer

[0 Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

Berthel, Ginette

Business or Residence Address (Number and Street, City, State, Zip Code)
181 Bay Street, Suite 200, Toronto, Ontario M5J 2T3

Check Box(es) that Apply: [J Promoter

[0 Beneficial Owner

Executive Officer

{0 Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [] Promoter

[] Beneficial Owner

Executive Officer

[ Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [] Promoter

[] Beneficial Owner

Executive Officer

] Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ ] Promoter

[J Beneficial Owner

Executive Officer

O Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

4813-2372-9664\3
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~ B. INFORMATION ABOUT OFFERING |

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? .........occoovvininin O X
Answer also in Appendix, Column 2, if filing under ULOE
2. What is the minimum investment that will be accepted from any individual? ... $ N/A
Yes No
3. Does the offering permit joint ownership 0f @ SINEIE UNTE?.......coociveeriiirininee ittt X O

Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any commission or
similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. If a person to be listed
is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name of the
broker or dealer. 1f more than five (5) persons to be listed are associated persons of such a broker or dealer, you may set forth
the information for that broker or dealer only.

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)
425 Lexington Avenue, New York, NY 10017

Name of Associated Broker or Dealer

CIBC World Markets Corp.

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States” or check INAIVIAUAL STATES) ..vovviviiriiiiii ettt ettt ete e se et s b s s b essenesba b e enis O All States
O1an O [(ak] O (az] O [(ar] O [ca) O (cop O €1y O (gl O (pc) O FLp O [6A} O =y O (0]
Om O my Opa O sy Oy O ra O el Omol B MA] O (Mg O vy O vsp 0O [MO]
Omn O e OV O N Oy O M ONY) Owey O o) O [od) O [0k O [0R] O3 [PA]
Omryg O sc Ogspp O Ny Omxyp O wn O v Oval O (wa) O (wyvp O (wyp O (wy] O [PR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check iNdiVIAUAl STAES) ....c.oovviiirmiiieeie e ettt st bbbt e ens [ All States

Owmy O »wk Omzy O arp OO ca) O cop O €ty O el O ) O [(Fip O (6] O Hn O (D)
Om 0O my Opa O sy Oxy; O ra) O ™ME] Ompl O ma) O Mg O vy O vs] O Mo)
Omm O mwp Omwv: O e Oy O v O Nyl Owre O bl O [oH] O [0k O [0rR] O [pA]
Owry O sca Osop O N Omxy O wn O vie Owval O wa) O wvl O (wy O (wy] O [PR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check IndivVIAUAl SEALES) .. .vevirveveiirrert ittt et et ea st b et ese ettt es et et b e ss e neeesna [  All States

O,y O akl O (az7 O (ar) O (ca] O (cop O (€11 O (e O (c) O FL1 O [6a] O Hy O [(p)
O O my Oopa O sy Oyl O @al] O ™M) Ombl O val O vy O Ny O vs) O [Mo)
Omr O (INE] O wv] O (NH) DM O M) O ) ONNC) O WD) O oH) O ok O [or O (pa)
Omrng O scg Ogsop O g Omxy O wn O v Ova O wa) O wv) O w O (wyl O (PR

{Use blank sheet, or copy and use additional copies of this sheet, as necessary)
3of8
4813-2372-9664\3



C. O'F]*:ERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

$

$

Aggregate Amount
Offering Price Already Sold
29,335,800 $ 29,335,800
$
$
$
3
29,335,800 $ 29,335,800
Aggregate
Number Dollar Amount
Investors of Purchases
1 3 29,335,800

Type of
Security

Dollar Amount
Sold

= T 5 T~ B ]

1. Enter the aggregate offering price of securities included in this offering and the total amount already sold.
Enter “0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this box [
and indicate in the columns below the amounts of the securities offered for exchange and already
exchanged.
Type of Security
DDt ittt bt a e
B qUILY .
[J Common [ Preferred
Convertible Securities (Including WaITaNS): .c.o...oovrieiciiniiir e
PartNErShID IMEETESIS: .o iteiiiieie ittt ettt e b e s sae o r et be ek b b sbbett s bt o s atn e b e bt anes
Other (Specify:
TOUAL: et etttk bbb bR b h R e R e en R Rt e or b ien
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the
number of persons who have purchased securities and the aggregate dollar amount of their purchases on
the total lines. Enter “0” if answer is “none” or “zero.”
ACCTEAItEd INVESTOTS! ..oeieiiieiei ettt s eb ettt s e etets s ene e nnen s nnis
NON-ACCTEAIEA INVESTOTS: o.veiciiei ittt et e cm e nme st s
Total (for filings under Rule 504 0N1Y): oot e
Answer also in Appendix, Column 4, if filing under ULOE.
3. Ifthis filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the first
sale of securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Offering:
RUIE SO51 et b bbbttt b e e r R bt ekt ket et ene e
REGUIAHION Al ..ot e
RUIE S04ttt bbb e s b et et ee bt et e et
TOTALL ettt et e et e e bbb s
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the securities
in this offering. Exclude amounts relating solely to organization expenses of the issuer. The
information may be given as subject to future contingencies. If the amount of an expenditure is not
known, furnish an estimate and check the box to the left of the estimate.
TranSTEr AGENE’S FESI . ..ot et et
Printing and ENGraving COStS: ...c.ccoiiiiiici it sttt
LgaL FOES .ttt et e bttt e b R h R bbb s ettt
ACCOUNTING FEES: ..ottt e ettt b et bttt r ettt st nn e ereas
ENZINeering FEES! ..oveiiiiiiie ittt ettt et ettt ettt e ettt
Sales Commissions (specify finders’ fees separately):
Other Expenses (identify):  (Travel and fees incurred in connection with DBRS rating)
TOTAL ettt ek b et be sttt e r e et n e be e
40f8
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1,146.68
1,911.13
148,778.89
3,822.25
2,860.69
190,682.70
16,244.58
365,452.92
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T OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES . AND ‘USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response to Part C -
Question 1 and total expenses furnished in response to Part C - Question 4.a. This
difference is the “adjusted gross proceeds to the ISSUET.” ...t invnrinci e $  28,970,347.08

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. If the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must
equal the adjusted gross proceeds to the issuer set forth in response to Part C — Question 4.b

above.
Payment to
Officers,
Directors, & Payments to
Affiliates Others
SALATIES AN EES vvvvevrerverervesreseeveereesesesressssesesesseseseeeeresesssesssesseesseresessesesssssssessessenesenee s e et s s
PUTCHASE OF TEA1 ESTALE ..o et e ettt ee e e b st eneeer et eenan O s s
Purchase, rental or leasing and installation of machinery and equipment...........cccooverrnneee. s s
Construction or leasing of plant buildings and facilities...........ecooveicriiiinine, s O s
Acquisition of other businesses (including the value of securities involved in this offering
that may be used in exchange for the assets or securities of another issuer pursuant to a
ITIETEET) cvvvvveeeseeeeencevanesesesss s s s st essb et sas s see s ene 8RS res s s SR R s e e s O s
Repayment of indebtedness ........ccooovvvuvennnn: SRRSO d s O s 28309,785.42
WOTKING CAPILAL 1.vevvvrerveesvsecesesst et ees s bbbt s s
Other (specify):  General Corporate s [0 s 660,561.66

.............. s Js
COTUMI TOMAS ..ottt ev s e b e s eee e es s eaenee e O s 0 [J s 28970,347.08
Total Payments Listed (column totals added)..........coo.ovmrerrerenseciereeieeccteeeeeeees e [ s 28,970,347.08

... 'D..FEDERALSIGNATURE " «

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the
information furnished by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type) Signature Date

Noranda Operating Trust 7%@/ January 5, 2004
z

Name of Signer (Print or Type) Title of Signer (Print or Type)

Michael Boone Chief Financial Officer, Canadian Electrolytic Zinc Limited

Note: All dollar amounts are shown as $U.S. dollars based on the Federal Reserve Bank noon buying rate of US$0.7522 = Cdn$1 on
December 18, 2003.

Note: The expenses listed in Part C, Question 4(a) and the adjusted gross proceeds listed in Part C, Question 5 reflect a pro rata allocation based on
the percentage of the offering sold in the U.S.

Note: The individuals listed as “Directors” in of the issuer in response to Question 2 are trustees of the issuer. The issuer has no executive officers.
The individuals identified as “Executive Officers” of the issuer in response to Question 2 are the officers of Canadian Electrolytic Zinc
Limited, which provides management services to the [ssuer pursuant to a Management Services Agreement with the issuer.

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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