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aggregate approximately 432 million tonnes with grades of 0.95% copper and 0.22- g/t
gold, International PBX Ventures Ltd’s (TSX.V: PBX) Tierra de Oro property where
recent exploration indicates the presence of extensive high grade gold showings, and
Pathfinder Resources Ltd’s (TSX.V: PHR) Zulema IOCG property which lies 30
kilometres west of Candelaria and where Pathfinder reports that it plans to undertake a
2,500 metre drilling program in June 2004.

The Chile- Concessions are the -subject. of a.Geological Report prepared by B.J. Price:
Geological Consultants Inc., (“BJP”) of: Vancouver, BC, dated. Septemnber 20, 2001 (the

“Chile Report”). A complete copy of the Chile. Report is available online by wanmmm_:m the:,
SEDAR website at www sedar.com. . . -

The Company .commenced exploration operations on the Chile Concessions in March+
2004. A Phase I exploration program,-as recommended by BJP, has delineated two large
IP anomalies which-are to be drill tested in June and July 2004, One anomaly lies
beneath the Cortez showings in the north east.of the concession- block and appears to
trend eastwards. Three vertical RC drill holes are to be sunk:to a minimum of 300-m each
to test the two lobes of the.anomaly that seem to straddle-a north-south trending magnetic
high. The third hole is to test the magnetic high. The second anomaly is situated in the
south of the concession block to the north of the Las Lomitas showings. The anomaly
starts in the San III and San IV concessions and runs northwards 'into:the. San 1
concession of International PBX. Aldershot is negotiating with Intemational PBX to
create a new project involving these three concessions and in which the two pariies each

holds a 50% contributing and ﬁmEnEmﬁ:m interest. Again three <n:_nm_ WO ro_mm are to

be drilled to test the m:oEm_% each to a minimum Qm_ﬁr ow uoo m.”

The principals of International PBX are arm's _o.:mﬁ to the OoEnEQ. -

Pursuant to the terms of the Option Agreement, as consideration for the Chile
Concessions, the Company agreed to 63 to International PBX the »o:o,z_:m: S s

(a) The mmm_mmm:u. E:oE: of Cwmu@o coo of EEnr Cmu:m ooo was E_a upon
execution of the Memorandum, and the balance is payable as follows: in order to -

acquire a 40% interest, the Company must pay US$25.000 on or beforei:

Dccember 31, 2004; in order to acquire an additional 11% interest, the Company

must pay US$50,000 on or before December 31, 2005; and in order to acquire the-

remaining 19% interest; the Oo_:nm_a\ must uuw :8 wm_.,_:nm of US$200,000 on or
- before December 31, 2006; - p

(b) The issuance of an aggregate of 400,000 Common Shares in the capital stock of
the Company, of which 100,000 Common Shares-were issued on October 21,
2003, with the balance to be issued as follows: in order to acquire & 40% interest,
the Company must issue an additional 100,000 Common Shares on or before
December 31, 2004; in order to acquire an additional 11% interest, the Company
must issue an additional 100,000 Common Shares on or before December 31,
2005; and, in order to acquire the remaining 19% interest, the Company must
issue the balance of 100,000 Common Shares on or before December 31, 2006.

(c) Incur expenditures up to a maximum aggregate amount of US$1,180,000 for the
development of the concessions as follows: in order to acquire a 40% interest,
US$80,000 on or before December 31, 2004, of which $18,300 has been incurred

to date, in order to acquire an additional 11% 58_.2» an additional Cmmwoo 000,

“+ on or before December 31, 2005; and, in order to ‘acquire the remaining 19%'
interest, an additional US$300,000 before CmnnE_unq 31, Noom msa a ?nro_.
US$600, ooo on or vmmcam Onnn.:vﬂ w— Nocq e

Provided that the’ OoEcEd\ —_mm mnnEnmn_ a 51% interest in the ‘Chile Oouonmm_c:m, n_m
parties may enter int6 a’joint <m===m ‘at the sole discretion of the Company, E:m_dg the'

TR

Company would be #ppointed ‘as’ :R o_um_.mno_. EE En g_\.:om io:E vmn_n_ﬂmﬁ on a'pro~;
rata cum_m in m__ financing programs. )

. “ Gty P I

H:aQEm Om,nmmm._osm Ed_.mEmSRaEnﬁ:uEnom Z_Ennm me —L,B_Smm v Sr
owned Chiléni vz_um_&s c». an_.:u:om. i 1WX . S

BARF R It

[T ST ‘

The E lesea Joint <m==:.m

= ——
- it

On December 6, Noow the OoB,uEQ »Emz& ifito’ a _m:nn. ‘of intent with Evv_nmmm vQ Lid
of Perth, Westertt ‘Australia, in umw@nﬂ ‘of ‘seven” exploration licences in the East
Kimberley region of Westen Australia (E80/2924-2930). The tenements’ “covér’
approximately 900 square kilometres and are prospective for orthomagmatic nickel-
copper-platinum group element (Ni-Cu-PGE) mineralization+ and epigenetic. gold:
mineralization within Proterozoic rocks of the Halls Creek Orogen or the HCO. ._.rm
seven mxu_o_.m:os licences are treated as moE manm?:w Eo._nﬂ areas as mo__oim. e .

. Name onﬁ-:_auq«_a Wl

.\_ " 'Ruby Pians Project _ o
* MecKenzieBore —v—,&mg
%1 The Black DPuck Ploject™t (2 éxploratidivlicense totaling 83 graticular-blocks = 237 sgkm.) -

' Cork- Weod:West Psojects 1,;(1 exploration license (otaling 51 graticular blocks — 146 sq-kav: v

Pursuant to a Lefter of Intent dated December 6, 2002, the OoEvE_w wonc..aa from
Ripplesea Pty Ltd. (the holding company of Orbital Research, Exploration Pty,.Ltd.) of~
Perth, Western Australia, a 50%. interest in seven exploration licences in the East:.
Kimberley. region; of ,Western. Australia, in consideration.-for -AUD$100,000. . The
AUD$100,000 funds. ‘were .applied in acquiring the exploration licensss. including -
preliminary, data used for the purposes of describing their potential value. The Company
also has the right to earn an additional 25% interest, for a total 75%,; if the: Company
funds all exploration, as per the requirements of the Western Australian Mining Act, and
ungdertakes all exploration; reporting and related: nnazEmEnEm up to and Eo_casm the .
oo_%_m:os ofa ES_EEn mnmm:z_:w ME% i , o
,;n Sw&mn cm w:%_mmg 5 ra; Za INSE _Sumo? _..2:._ _o:r:. 8 ﬂrnoEﬂEQ.N

' f ;

>= the E&moa are _onima e<:=E the HCO, a 400 _:_o_,:ﬁnmm long by 70-100 _a_cam:o
wide belt of strongly metamorphosed and deformed volcanic, sedimentary and intrusive
Proterozoic rocks which,host a wide varicty of mineralization styles including Ni-Cu-
PGE, gold and basc metals. ; Australia’s mosi advanced chromitite hosted PGE deposit
occurs within the province at the Panton Sill, where a feasibility study is nearing
completion. The current resource at Panton Sill stands at 4.3 million ozs PGE+gold. A
second feasibility study is also underway on the nearby Sally Malay nickel-copper
deposit where an open cut and underground mining operation is scheduled to commence
at the end of 2003.
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Aldershot’s Director and VP m»v?gmmsu, Brian Richardson, a Ogmmma Person, states,
“The Turee Creek Uranium Project secures a uranium occurrence within the Lower

Proterozoic Ashburton basin, Western Australia. ‘The tenement straddles the faulted -

boundary between the Ashburton and Hamersley Basins. The south western tenement
sector has. extensive colluvial cover which owmo:_dm bedrock.

““Past exploration has focused over the inferbaginal voﬁ:&mQ zone for a <m:mQ of target

commodities including base metals, uranium and gold, the latter in vein and iron o; ide”
copper-gold-uranium styles of mineralization.

“Exploration conducted between 1972 and 1982 ideuntified secondary uraniferous
phosphate minerals and rarer silicates in association with oxidized diagenetic pyrite: The
host rock unit is 1500Ma Kunderong Sandstone in fault contact with 2740Ma Woongaira
Voleanics of the Hamersley Group.

“A best drill result of 17m at'0.57Kgrams per tonine U;Oy was ‘recorded and an inférred
resource of 1.05 million tonnes at 0.35 kilograms per tonne uranium calculated. This
inferred resource does not meet current JORC criteria™.

Aldershot plans to carry out further work to confirm the recorded uranium mineralization
and evaluate it using moderm exploration methods.  Potential exists to locate extensions to
the mineralization along strike under cover. It will also be assessed to determine if the
wranium occurrence may be leakage from a large Emr grade moE.na E amvE n_omm 8 nmm
postulated unconformity with Lower Proterozoic basement.’

In all of its work on the Turee Creek tefiement, Aldérshiot will cm mim_.m ow :ﬁ ?:m::m_ of

the area to host significant gotd and base Emg_ EEmB__Nm:o:.
e 1+ i

The coming year will be a very mxo:Em one for :E Company E_E. it is'to be hoped, the
early drilling confirmation of two 10CG discovéries. While new exploration of the Fast
Kimberley Ripplesea Joint Venture region of Western Australia will oc:_:m .rm
possibilities for cmvm metals, E,:E:B m:n_ palladium discoveries theré.

Changes in Directors

Your directors reported the death of our fellow director, Jack Leslie Pearl. Jack, together
with his business partner, Steve MacDonald were the founders of the new Quattro
Resources Ltd when they gained control of the OoBBEQ in February 1998. Sadiy m~m<m
also passed away in January this year. Jack and Steve worked tirelessly na\_:m, to msmznm
the Company’s diamond exploration activities in Venezuela and, in Jack’s case, at some
considerable personal cost. When it became clear that the, <a=aN:@_m: ?‘Qooﬁ coutd not
be saved both men, using their own resources, 9%83 of the umwm»m 5 an‘orderly fashion
and settled the Venezuelan liabilities of the Oon_ﬁm:% ,_,:n% did so with the sole objective
of saving the Company to be reorganized, no:ms__amaa and. Emn:ﬁ:mﬁ_ as Aldershot
Resources Ltd. Jack Pearl became a Eﬂdaﬂ of the board of the new nchEQ E.a took
an active role in its management. The remaining board members sadly miss him.

During the last year, Robin Andrews resigned from the board .E.um::mmv,\ NO.QA,.
Management would like to record its thanks to Mr Andrews for the valuable
contributions he made to the Company as it was emerging from its inactive status in the

months tefore September 11; 2001, Robin actually arranged a financing for the Oo::.w=<
that, regretfully, had to be aborted because.of the September 1 1" chaos.

Rick Crabb has consented to join the board of directors of the Company.as a non-
executive director. Mr. Crabb’s extensive experience in the Australian and international
mining sector will greatly benefit the Company. Mr.Crabb is a solicitor and a partner with
the law firm of Blakiston & Crabb. He holds a Bachelor of Jurisprudence. (Hons),
Bachelor of Laws and Master of Business Administration from the University ofi Western
Australia. Mr.Crabb specializes in Ewanm. corporate and commercial law and has
extensive Australian and overseas experience in legal issues arising in .rgsource
development including contract negotiation and financing. Mr. Crabb is a director of an’
investment bank,: Chatsworth Stirling Pty Ltd. and. is also director -of ASX.listed
companies Paladin-Reésources . Limited, Menzies Court /Holdings Limited, -Ashburton
_SEEm Limited; >_ommnou Mining NL-and ,::_ban_m:m mxv_oamson Ltd.. .

m:ws w_oruamo: _.Ew 8:5:3 to.join »:o mow_d of :ﬁ 09:33 m:a to act as: <5m
President, Exploration. Mr Richardson.has for many.monihs been providing exploration
management services to the Company concerning its Western Australia. exploration
tenements. His presence on the Company’s management team will greatly m»:w:mzﬁ: the
execution of its wcu_:mmm u_uz. His resume follows: '« -,

Mr. Richardson has E\a:ar::.nm wawnm.. mxnnamcnm;: the mining industry in Western
Australia and the Northem Territory. He was Exploration: Manager of Miralga Mining
NL.and 'was: iivolved. in,the early: exploration -of - Sulphur. Springs.ibase metals-gold
project. He was also involved in the generation of various projects for Gasgoyne Gold
Mines NL. In this role he discovered the Southern Star Mine in 1994/95. From 1997
through to 2000 he was the Managing Director of Resource Exploration NL, an ASX
listed junior exploration company. From 2000 to the present he has been a Director and
Exploration Manager for Thundelarra Exploration: Ltd (ASX: THX) and:in.that
capacity has led that company into the nickel-copper prospects in the East Kimberley
region of Western Australia. These prospects surround the soon to be operating nickel
miner, Sally Malay Mining Ltd, (ASX: SMY) which company enjoys a Joint Venturs
with Thundelarra to explore Thundelarra’s Copernicus and Copzmicus North nickel-
copper prospects. SMY recently announced: “Subject to a positive Feasibility Study, the
plan would be to commence mining [Copernicus] late 2005 with ore processed 2006-as
ore production at SMY moves underground and there is spare capacity at the plant”. And:
«... Copernicus North is an exciting new nickel-copper sulphide discovery which has the
potential to significantly increase the resources within the Copemicus Joint Venture
tenement”. Richardson also featured strongly in bringing about the Joint Venture between
LionOre Mining International Ltd (TSX: LIM) and Thundelarra to explore for nickel
in some of Thundelarra’s other tenements in the East Kimberley. A commitment by
Thundelarra, LionOre and Sally Malay to spend a combined AUD 3.5 million on drilling
in these tenements this season is a further endorsement of Richardson’s mine-finding
credentials.

The significance of having direct access to Richardson’s considerable skills and
experience will not be lost on investors who are familiar with the Company’s activities in
Western Australia. The Company’s Ripplesea Joint Venture tenements are located right
in the middle of the nickel-copper drilling frenzy in the East Kimberley.
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Corporations Act (British Columbia) by adding to the face page thereof the Oosﬁma 3
Eno_.uo:.:a: number, as more particularly described in'the attached Information O:.n:r:
12. TO approve, as a special resolution, removing the m%:nm:oz of the Pre-Existing Company
Provisions to the Company, and altering the Notice of Articles of the Company, subject to :_m
m__sm of Em Transition >vn:2:o= Eamn Em wcwEmmu Ooﬂoam:c—-m >Q E::mr OO_E.;:S
) F e A
13. TO approve, as a special resolution, the Notice ko.n,>3&mw. mw#@n&&a by ‘the” ht&wﬁa
N Corporations Act (British Columbia), and subject also to the filing of a Notice of >=2m:o.=
removing the application of the Pre-Existing Company Provisions, the Articles of the Company
be altered by deleting and canceling its existing Articles and creatihg and’ uaow::m the Arficles
attached to the Information Circular, as more E:E:E:w described in Em attached _:mon.:m:o:
Circular. o

o

14. TO transact’ such “othér cEEomm as’ Emu\ _um Uqcunn_w transactéd at” the Meefing of at- u:«
adjournment thereof. e

All of the above matters are more fully described in the accompanying Information Circular under the

heading “Pa :m:\m; of 32:.@5 8 be \uQm& th:
RTEN

Shareholders of .‘mno_d on :F OOEEBVG vocwm m- Em n_omm of g_m_:mmm on u:zc 9, Noo& are entitled to
notice of and to vote at the Meeting or at any postponement or adjournment theteof. §

'wo Shareholders or
one or more proxyholder representing two' shareholders, or one sharcholder: and- 4 onwroam_‘
representing another sharcholder, constitutes a quorum- for the conduct of business at the Zma:bm The
aforementioned proposals require approval by a niajority of the Company’s stock voted. v_:m:m_: to :._n
Company’s goveming documents, each common share is entitled to one vote, ~ * '+ - . P

1f you are unable to attend the Meeting In person, please read the Notes accompanying the Form of Proxy
enclosed herewith and ther complete and return the Forn of Proxy within the time set out in the Notes!
The enclosed' Form of Proxy is solicited by Management. If you' so ‘desire, you 'may m_uuo“r.: a
representative in lieu of management’s designations by striking out the names listed therein and inserting
in the space provided the name of the person you wish to represent you at the Meeting. :

WHETHER OR NOT YOU 'PLAN TO ATTEND THE MEETING, PLEASE COMPLETE, DATE,
SIGN AND RETURN THE ENCLOSED FORM OF PROXY. IF YOU ATTEND THE MEETING,
YOU MAY VOTE IN PERSON IF YOU WISH TO PO SO, EVEN THOUGH YOU HAVE SENT
IN YOUR FORM OF PROXY.

DATED at Vancouver, British Columnbia, on the 15* day of Jue, 2004.

BY ORDER OF THE BOARD
ALDERSHOT RESOURCES LTD. - - e

JEREMY CADDY, President

E * - ALDERSHOT zmmccﬁﬁmm, LTD. - Coa
INFORMATION CIRCULAR

For the Annual and Special Genersl .Zwmom:.n of Shareinolders To Be Held on July 16, 2004

~=ﬁc«.€u3c= as at June 9, 2004, uniess otherwisé specified

.

vt b T Tt

This Information ‘Citculas'is mn:rmm:on EéEEnn:o: é_:‘. ‘the'solicitation of on_nu v% the Ewmmmmami
of ALDERSHOT RESOURCES ‘LTD:{the- "Compdny") for uise at the 2004 Annual and Special
General Meeting (the "Meeting”) of the Shareholders of the Company to be held at the time and place and
for the purposes set forth in the mnmoEuw=<Em Notice of Annual and Special General Meeting of
Shareholders, and at any n?o:a:-&ms.m hréof.« The Ssolicitation will bé made primarily by mail and may
in addition be made by personal and telephone contact with shareholders by directors, officers and regular
employces of the company. No solicitatiofi will be made 3 mﬁmn_mnm:v. engaged employees or soliciting

agents. The cost of solicitation will be’' borne by ‘theé Company. The Company does’ not’ reimburse
mrmnmrc_amnm nominees ot agents for Em cost EnE._.mn in o_B»SBN ?o_: ...:m:. E,Eo_um_m m:Eo_._Nm:o: to

exkcute instruments of proxy.

Each shareholder has the :m_: to appoint a person, who need not be a wrs.mrc_anq, to nitend and
act for and on, -u ?.:. cm m:a—. sha ting other than :E ﬂe..m@:@ %m_n:ﬁna by
) ‘circula id " as
proxyholders on the accon _uw:v;:m. form’ of ‘proxy have béén mm_an By’ Em:wm A Sharéliolder
desiring to %vo:: some other voaoz as onv&o_aﬁ ‘may’ do mo by m:-r_bm out the vE:nm namés and
inserting the name of »:n aomnon _person in the space w3<amm in the form cm on% “If .no orEno ‘of
E.oxzro_nm_. is, B»ao in, m:or EmEa_. Em: ‘the first named proxyholder | <<_= exercise the n_‘oxv\ with
automatic mccm:E:os of Em mzoog&:m ‘named ?.oxv&oaﬂ if such first' 382_ E.oxu&o_amq does not
attend the an.Em and m::::m:c vc_uw:E:cz of the third named v_‘oxwro_nn_‘ if any, if .m.___nr wnooan_
named EQ&EOEE does not attend :.:w _Snm:Ew A person appointed 45 ?oxv&o_aﬂ :mna ot dm a
shareholder 0», the Comparly! All noBEm»& proxy forms must, to be <w_a be . deposited ‘at P n_:o
Ooauoa:m Trust Oonﬁm&u _o:,_ Floor, owm Howe Street, Vancouver, w::mr Columbia, \(9 u_ww not
fewer than forty-eight 35 hours Anxo_c :m mNanwm m::amww and mgz.:oQ so_auw& cnmoam _.._ﬁ PEn

of Em ?mazsm

" REVOCATION OF PROXY

A shargholder giving a proxy may revoke it either by m.ms_:m a proxy bearing a later date and depositing it
at the b_wam and within the time mmo_.mwm_a or by signing and dating a written notice of revocation (in the
same manner as the proxy is qmn::.ma to be executed as set out in the notes to. the proxy) and either
depositing :.m same at the place and s:::: the time aforesaid or with the Chairman of the Meeting on the
day of the Zma::m. or on the day of | any ma._ocnzsn_z thereof, or registering with the Scrutineer at the
an::m as a shareholder present in person, or in any other manner provided by law, S_a.a_d:vc: such



S2IBYS BOUIIOd ()P0 01 dn aseyand o1 S 3y 10] JuRLIEM © SPIOY "PIT O 984699 PUE SAIRYS LOIIUIOD
000005 ¢ ©1 dn aseiomd o3 1yBu ax) o] siweLRM SPIOY PITT AId VINOI 'UONIPPE U] “13UMO [BI13Uaq 3Y) 1 qQELD) Y GOTYs JO P11

£1d VINOIL Jo aumeu s pay s1e 99 g8/ T PUE PITT JH 98H699 0 WLt A3 Ul Pay 318 SIS UOWWOD ORO'QOR ‘SITEYS o5 JO) (1)
%t (1J991°€EL'T qqe1) a4
Supueising PIUMQ SAIBTS JO JIQUAN APjotjaakys JO 2Ry

pus’panssy jo Er ST ERIERY

:dumop|og Al 40§ 1dadns
Auedwo)) i Jo sanuNdas Sunoa Jo-ssejd Aue 03 payoelie SIS SUoA Yyl Jo 0,01 ULyl dioul Buriued
SIBYS JOAO UOHODIIP 10 JONUOD PISIOIIXD 10 ‘Kppoaniput 10 A112a11p “paumo A|[e1dausy uossad vu "+O0T ‘6
aung Je se S:an_EoU ay jo Eoqu u>:=ooxm n:n mEEu:u E_Co .u__ms pur uwvu_sic_ g yo 72_ u_: o]

Axoid Aq ‘Tunaapy ays 10J auin Ay 210J3q (paphpoRa sAepjoi] Jeiers pue ssepung “sSepinjes ¥ i)
84 UBYY 19m3) Jou £xo1d & pensodap saey Layi J1 10 uossadtr FuUFadW 31 1L 3104 OF PAINUG 3 Bunsu
Yy 10] dwi ) 21053q Auedwio) Y JO SIIP[OYIILYS PAIAISITIL JO PIOdII 3 U0 PIpRdUL 1 ‘jeys Ny
‘BUNPIA] Y1 JO 9IHOU DAIIIBI 0} PI[INUD 3¢ 10U’ ||EYS PINSSY 24 SAILYS ISOYL.WILHN 01 5U0s1ad 10 uosiad
A “pOOT ‘6 AUNF JoYE AINsBaN WOy sateys [eUORIPPE-d0ssE ppioys Auedwiny aipi | 7Bulaapy Ay Jof aeq
PI033Y A} *HOGT ‘6 AUN[ U0 (UM 13AN03UB A" [Ba0f) “urd 07 12 Aueduio?y )30 s1apjoyieds peidisiSan
Jo plooal oy £q paunuisalop aq jjim Axoad Aq 10 uosiad ui SUNa ot e B1oa of pue o AdHOU aA1ISE 0]
papnua suosidd asor ‘Auedwoy oy Jo fendes-oy ity Saseys-Sulpueismo pue Pansst Kjjudiind jo 1oadsar uf

e o Kuedurog) i) Jo s1apjoyaieys jo sBupasu
je Jjod Aue uo 310A 2uo-03 B Y} SdMED Sm:w uowwiod :usu BUIPUBISING BIoM - SITYS PILAYSIG
«V» SIS TEG'PPL Pue Suipueisino pue: pansst asom ‘Aukduiosy idu - jo.'saleys” UOWIWIOD' £ 68°6LE T
B0 6 dUN[ JO 5y SHIRYS PALRAl] V., SAUIS 000000701 (q) pue anjEA sed yoyiim sases uouruio)
000°000°005 () 01 psplalp’ ‘sa1eys 000"000°0 1S JO $1SIsU0d Aueduiory ayy 30 ended pszuoyne:'ay

JOTYIHL SHAATOH TVJIONTHd ANV SFHVHS DNLLOA

“Gunasy a1 JO SdUBADE
ui [[em (uoSe 0) 1eyosq yons Lq papiaoid suoppnasur Sy Yl souepsodde m (jusde sJaoig sy
10) 12){0JQq AI3Y} 03 JWES A} WNJAJ pue waiy o) papiaoid Kxoid jo wuof ay uo aseds NiL[q oy ur sawey
WMO J13Y} JAUD PINOYS ‘I9pOYRIRYS PaIdysidal a1} 10} JapjorjAxoid se saley§ tuownuoy) 11ay) oA APdaiipul
pue SUBASN Sl PUSHE 0} Usim OUm SIBp[OYdIeyS ferogousg Anoeded e ul sateys UOWIO)) AR
9]0A pUR Jap[oyaIeys paJalsidal oy Joj Jap[oyAxoid se Funaaly au je puae Aew 1apjoljareys jEdYIUY
e ‘(50401 A JO jusde ue Jo) 19oiq JAY IO SIY JO Sweu i U palersiBa sareyg udilwon gumoa
womumoarsmms:&w::oquEﬁbUP_%qu_cmanu.n.ao:zE: g.u..n_czuqm:m _Eowu:um m ;m:EE<
. ‘; .

i [T, LoLuiten

K ! “BUBII SY) 1T PIIOA S2ATYS :..,.-._E,ou L1
2ABY 0} I9PJO U1 FUHIIT 23 JO 2DARAPE UL oM JAV 0 pIRAN1 oq ysn Axoud oy ] -Bupodp oqs ye
Apaaapp saleys uoWwWoTy 3)oa of Axo.ud JEqy SN J0UUED )L LIH3VS JAV Ue Y Axoud v Bujaoal
1Iplogaleys [eRYIUIG v Surieow e Je pajudsosdaltaq o) sareys Jo Sunoassy) Sunpadsar stononysin
apeudordde sapiroid pue pasresds suoponnysul ([ Jo S)NSI A sajemqel vyl JqV ddV ©) Swioj
Axoxd a1y winjas 0} SIOPIOYIILYS [LIDIJIUdG SYSE pUE SISP[OYDIBYS [RIDJAUSE DY) O) SULIO) SO S[tewr
‘sunoy Axoad oy 01 1930838 Teioads ' satdde £eoidl) gV L.GAV.) SUOHESIURWIWO)) 10i59AU] JOV 03
SIURND wody suolonysul Suiuielqe Jog Liiqisuodsal a3e330p mou s1ayoIq Jo Luolew sy 1spoydieys

[edaUag Al Jo JBY2q U0 3J0A 0} Moy (1a40Iq 21 Jo jJudsde Io 1ajoIq 3[)) ISpOYaIeYs palalsidal
sy Sunonas o} pajiwy si asodind sy ‘)Mo “sIp[oyaIeys paiaysiFal 03 papiaosd Axoud yo uuog i
01 [BINUAPE S1 (123/01g A JO E 3¢ ap 10) 1}01q SN Aq Joploydieys _w_omucum e 0} pagddns \?.Em Jo uuog
ay) 'wYO “BUNA3AL SYI 1€ PIIOA 958 SAIBYS OO 113Y) Yoy | 2msu3 0) 19p10 ul s1apjoyaieyg [eiolouag
Aq POmO[[0} A[[Ys1ed 3q POYS . YOIHM ‘SIUBI[D O} SUDLONASUL LIAL UMO S) wmvSoE vcm sampaooad
Suiiew umo. s)t sey, 1ayo1q/Areipauudiul - Kiaay *sSIMaN SI9PJOYAIERYS. JO souBAPE ul sieployaIeys
[eRIUSY WO SUOYOrISUL ma:c> ¥a3s 0} Euxoﬁ\mu tpauLRuT sjinbai §ans boﬁ_:mﬂ ajqeonyddy

e uosaad 8.“..:_9.5__“ Y} 0) PAEIIUN WO IIE SIBYS
UowWuo) 413y) Jo 3upjoa gy &::uu&w.um mnc:uzbm-: .w.—. Jisud PNoYs sIIPIOYILEYS |EPYIUIY
.P.Eu..u__._\ ISIUBLD §,19)4019 A 10§ SAIeYS UpoA WOl PANGIYOId 4B SISURUOU PUE SIUITE SJ) PUB 1N0IQ
m v _o:u_:_m:_ uc_umum. _,:9_:3 B—u_o:uhm:m [LARINELET: | u—t ua mzo:us.:m.: ayl :on: Amzozz_OmP— Jsurede
10 Et _u..zo> aq .A_:o uB3’533) Eo: 10 sjade Jayy 1o  519%01q Aq PIay saieys :o:::ou ?::m a3e1avjorq
:a.nr:eu Aupwi 104 K16 :mom_ov se'sioE :o ;3 ‘saiindag ioy Kioisodaq %Escmu ayl, JO saustiiow %&v ‘o)
¥sddJe u: U oYy lapumn vu..mum_mvu oE mo::_m yans jo b:o:.:- ISEA ¢ va .mEEwU ug V_OS Jey) Jo juade
ue 16 1901 s,Japjoyaleys oy 3o 2 BU 9} Iapun pasdy _wE on bux.: 210m Tjim wﬁvam uowro) jong
:E:_cu _C P40 u_& Y} Uo el s19p]

R

NILOA NO wm:—uﬂmm .ZCE-&OU:&QMMHGAOE JSUEHZHM Ol 43]IAQY
. i :

Tty

“3UT)29A 9Y) e UOIIO. I0 UOHEIIPISUOD 10§ Payussaid aq 03 pajedionue aie

.:ﬁ:..? sijel U0 10 SuonELEA ‘SjuamIpuRE Yans ou Jo smouy Auedimiog) oy Jo JuwaSeTE ‘Je[norr)
“onetinogug sttp Funund jo aw 3U) 3y SundAN g E&u& Y05 Apadord et ydpIGMm SIapet 9TI0 Pl
Funyaaln Jo uu:oZ Ayl vvﬁ. :u_u_ muusz 8 suoneileA Io mw:u—:n:oﬁm 03 poadsar yitm 1appoykxoid sy

“AXoud a:s z.ﬁam_zuﬁa 5::2 AHL 40 HNOAVE ..wﬁ@zu.mmn
SUNIWADVNYI A8 GALOA " 36 1TIA “"STIVHS  HONS " “YAGTOHAXOHd NMO
HAH/SIH GAINIOddV LON SYH HAGTOHAUYHS V Al "HAATOHAXOUd dAINIOddY
SHAGTOHINVHS JHL NO ‘' 'ALIMOMLAY ' XUVNOLLIMISIA SHIANOD  AXOUd
AHL Qmmm,m—nvm—nwm ST ADI0HD ON THAHM 2pew Os m—_o-«muw-uuam SYl Ylim 33Uepiodde Ul Ioj
pa|jed aq Aewr jey) j0[]eq AUB UO P3I0A 3q =_>> SaFRUS A} ‘U0 PIISE 3q 03 JaNiBws KB 0) 19adsal im 2010Y4d
' Sorf1»abls sapjoyoseys sy BiTym piit’ iof 'pajjed oq Keurjeyy 10[jeq Aue uo paloa aq JiIm JOPIOYRILYS
ey Aq waald Axoud Aue Aq pojussaidor soseys Syl ‘Urelsd ase JOPIOYAIBYS € JO suoudnmIsul Y J|

[T S S ———

2 IEXOUd X9 ONITOA

“UOIIBIOAD) DY) D10J3] UINB) UISQ SBY DA
B [OTYMm HO JONEW KUE 103JE 10T i Ax0id € JO UOLIEDIOAY TP ICAGI 192G SARY 0} PAaWIdp 94 feys Axoxd




INFORMATEION CONCERNING. DIRECTORS

K}

Reference is also mads to the heading below “Particulars of Matters to be Acted Upon™, mvmn:_am:% Sub-
heading “Election of D:.«QE%, for additional .:?E_m:o:

Nominees e L
. : ool T s 4T Number of Conmon
Name, Country of Ordinary Residence and Date First Became a Shares Beneficially
Other —.3_:.::. if any, held with the - Director Owned Directly or R .
. Company . R c -..Equa._w:_
Jeremy Caddy- : s A I

[}

)
3)

“

%)
(6)

@)
(8)

Principal Occupation or Employment During the Past Five <.ﬁ:.m of ZcEEmn Directors

London, England . v Feb. 9, 1998 .. 248 459113K8)
President, Chief Executive Officer and DNESS : . 3 .

Tan M. Adam C | Ottober 16. 2000 Nil ™
Vancouver, British Columbia o o L
Chief Financial Officér and Director . . T . -

Michael Clements - Tuly,31, 2000 38,0007
Vancouver. British Oc_:Ec:

Director

Rick Crabb January 26, 2004 265,000°%
Perth, Westem Australia . S -
Director

Brian Richardson May 28.2004 TN
Kalamunda. Westemn Australia . B
Director and Vice-President Explorarion

The number of shares beneficially owned by nominees for directors, directly or indirectly, as of the date hercof is based on
information furnished by the nominces themselves.

Represents free-trading shares owned directly.

In addition to, the common slares held by Mr. Caddy, Mr. OE_& ‘was grauted an cu:c: for the right to purchase up to
400,000 common shares.

In addition to the common shares held by Mr. Qn:ﬁEm Mr. Clements was granted an option for the right to purchase up to
150,000 common shares.

These coninon shares are held in the name of Westessa Holdings Pty Ltd., of which Mr. Crabb is the beneficial owner.

In addition to the common shares held by ‘Mr. Crabb. Mr. G_.mg was m-w.:aa an option for the right to ué‘n__mma up t¢
100,000 common shares.

Mr. Ian M. Adam was granted an option agreement for the right to E:n:mwo 150,000 common shares PR
Mr. Caddy also holds 257,064 Convertible Preferred Series “A” Shares and warrants for the right to 1:3_5? 50.000
common shares. e

Cz_mmmam_n_i_mmmsanmmorcmprncm_oi.smiaa:o:::mamrmu _.mE Em ESSE_ oro:ﬁm:c: c-
employment indicated for the past five years. :

’ S::S k&ai Z.. C T

Jeremy Caddy Lol

Mr. Caddy graduated as’‘a mining engineer from the Royal Schoot of Mines, London and has over
::.nn decades of nxnn_._a:nn in the industry.” This includes four years in Broken-Hili, Australia
with Consolidated NEn "Corporation (now Rio Tinto), followed by five Vears with' consultants
"Kehnieth McMahon'& ‘Partiers om Sydney, Australia and zﬁ.ma years 5 Malaysia wmnS:m as the
Q:&. Executive Ganﬁ ofa :.:_::m 5<am::@=~ firm. :

T _

-

During an eleven year stint in mm:mmuonmV Mr. OEE% acted as an indépendent busingss ¢onsultant
for both resource and industrial concerns. Until recently, he was Chairman of G Four Limited, a
British firm providing noﬁcga mzmnnm masmoQ mm..Snmm 8 _E:o_. miring companies.

_<= Omn& mﬁmn_m__Nnm in _,mwa.co::Em :::.:m no:ﬁms_mm m:a _cnm::m ﬁEm:nEm mo—. 59_. m_.oin.

i L . L L s i

Mr. Adam is a retired audit partner of Emst and Young. Mr. Adam has extensive experierice &_5
start-up junior and major mining companies.

Michael Clenerts R N VORI TN ES SN TS T U

- Since 1994, Mr. Clements has- been with ISM Informatisa Systems Management (B.C.) Corp.,

one-of the-largest information technology. outsourcing ‘coimpanies in Canada, which was. fully
absorbed by Telus in 2000, 'Mr.-Clements is presenily an’ account executive with Telus Enterprise
Solutions Partnérship. Mr:* QmEm_:w_roEw an: Zw> m«o_s tke Richard Ivey School of Business,
specializing in Finance. *~ =~ - -

Rick Crabb T e e

* Mr. Crabb-is’ a solicitor and a partrier-with thé law finn of'Blakiston & Crabb.- ‘Hé holds a

Bachelofof Jurisprudence (Hons), Bachelor of Laws and ‘Master of Business Adminisiration-frcm

" the C=.<2m_€ of s\amnm_.z >=m:u~5 Mr. ng mumn_»_ﬁom 5 EEEW. oc_don:n Ea 3:.5»35_

dévelopinent En_cn_:m 8:55 negotiation and finanding: ‘Mr. Crabb is'a dircctor of investment

* bank, Chatsworth Stirtisig'Pty Ltd. and is also diréctor of the following listed coinpanies, Paladin

Resources Limited, Menzies Court Holdings Limited, Ashburton Mining Limited, Alcaston
Mining NL and ,EHEEm_m:,m meOnmroz ra

BRI

N::: 5&#5.&,8=

- N E

" Mr Richardson has fwenty-three years® expérience in the mining industry in Western Australia

and'the Northérn Territory. - He was Explotation Manager ‘of Miralga Mining NL and was

‘involved in th¢ carly exploration of Sulphur Springs base metals-gold project. He was also

involved'in the generation of various projects for Gasgoyne Gold Mines NL. From 1997 through
to 2000 he was the Managing Director of Resource Exploration NL, an ASX listed junior
exploration company. From 2000 to the present he has been a Director and Exploration Manager
for Thundelarra Exploration Ltd (ASX: THX)
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4)  Mr. Adam also served as the Corporate Secretary of the Company during the period October 16. 2000 to April 1, 2004

(5)  No option agreemient was granted to Mr. Adam during the 2004 year end. However, subsequent to the financial year, on April 1, 2004, the
Company granted Mz. Adam an option ags for the right to up to Go 000 common shares at the exercise price of $0.25 per
share up to and including April I, 2009.

{6y  On November 4, 2002, the Company granted Mr. Adam an option E- the right to cEnwnma 100,000 comumon shares at :5 exercise price of
$0.10 per share up to and including November 4, 2007. The option agreement was exercised in full in the 2004 year.

Long-Term Incentive Plan Awards Table

The Company currently has no long-term incentive plan intended to serve as incentive for performance to
oceur over a period longer than one year.

Options and Stock_Appreciation Right
Financial Year ’

The Company’s stock option program (the “Stock Option Plan”) is administered by the Compahy's
corperate secretary, or such other senior officer or employee of the Company as may be designated by the
board of directors from time to time. U:l:m the financial year ended January 31, 2004, no stock ‘options
were granted to the Company’s NEO's.” However, mccwmszmi to Em msmzns_ year m:a zﬁ Ooiumi
granted the following stock cu:o:m to the ZmO . i :

H

Termination.of Employment; Change in Responsibilities and Employmen? Contracts

The Company does not have any employment contract with any Named Executive Officer, nor does the
Company have any compensatory plan or arrangernent with respect to its Named Executive Gfficer vhich
would result from the resignation, retirement or any other termination of employment of such individual's
employment or from a change of control-of the Company .or a change in such individual's responsibilities
following a.change in control, which, including all periodic payments or installments; mxonnao $100,000,
except as disclosed herein: o . .

Management -Services

Pursuant to a mar.agement agreement dated October 1, 2002 the Company agreed to pay Jeremy Caddy a
salary of $30,000 per year, effective October 1, 200 m: a nm:on of one year, renewable by mutual
consent for m:nnnmea one year un:oam. ._m:E:m:oz caoﬁm_osm ‘are three months written notice by the
Company and thirty days written notice by Mr. Caddy. _Effective April 1, 2004, the board om directors

have agreed to amend the agreement whereby the Company shall pay Mr. Caddy $80,000 per year with
termination provision of three years, or $240,000. The agreement is subject to regulatory approval.

COMPENSATION OF DI Wﬁﬁﬂdwm

R T

. B e . i =TT T Market Vatue af
% of Tnial R - - Securities
oL Oa:e-_u\m;.m. R Uuderlying
4.l - Securities Under- Grasteditp * 5 | : Opiions/SAR's on
Options/SAR’s Employees in - the Date of Grant - :
NEO Name Granted (#) Financial Year |, ($/Securif
Jeremy Caddy 400,000 42% $100.000 >.mm: 1,2009 .
N lan M. Adam 150,000 16% T T837500 Apnil [;20069 " |
A . R

{13, On April 1, 2004, the closing price of the Company’s shares was $0.25

During its most recently completed financial .year no -Options -and/on SAR's wete exercised by the
Company's NEO’s. However, option agreements were exercised subsequent to the financial year end.
The following table sets forth details of all exercises of.stock-options subsequent to the financizl year
ended January 31, 2004 by the NEO's and the fiscal year end value of unexercised c_u:onm on an

agpregated basis:

Value of {nexercised

s V- + Unexercised
Options/SARs st .In the Money - .
Floanciat Year Options/SARs at. -
4 " End Financial Ye3 N;Hm& . .
. o . #) . 3),; :
: Securities Acquired Aggregute Value "Exercisablef m-o.,n.mn_.za !
NEO Name on Exercise Realized Unexerciseable Unedericissble ’
Jeremy Caddy 200,000 $24.0007 Nil N/A
Tan M. Adan 100,000 $12.0001 Nil N/A
(1) On March 10, 2004, the date of exercise, the closing price of the noEu&:\m shares was 5032 -

) On March 17, 2004, the date of exercise, the closing price of the Company’s shares was $0.22

The Company has no standard arrangement pursuant to which directors are compensated for their services

in their.capaeity as divectors except.for the granting from. {ime:to time of incentive mﬁoow g:oE n
accordance with the policies of the TSX Vienture Exchange.« .. . . I

O ::m the financial year endéd. ..8&3% 3 2004,. no following Options weré granted in‘favour.of the
directors; not including the Named Executive Officer (refer ¢ "Statement of Executive Compensation”
under the sub-heading "Option/3AR Grants during the most recently cou. leted. _uS.EEu_ Year End" for
particulars of Options granted to the Named Executive Officers"). ' [

Subsequent to the financial year ended January 31, 2004, the following Qptions weke granted in favour of
the directors, not including the Named Executive Officer (refer to "Statement of Executive
Compensation” under the:sub-keading "Option/SAR Grants during the rost receitly completed Financial -
Year End" for particulars of Options granted to the Named Executive Officess"). Con

: B f B T ¥ :
S : S 1 M .;2 <~_=n am
H] o SR B mnn.ianuuk
e R B Lt %ol Toml [l s L] Uuderlying ‘.
) Y.} Securities | OptlongSARs. e Opticns/SARY on
L o '] Under ' |': Grantedta; | Exerciseor | - the Dafeof
. 1707| Opton/SARs Enaployees in Base Price.”. C Gramt L
. ZnBr BRI " Grapted - - | Financial Yeer |- ($/Security) |- " (8/Srcarity)’
‘—unr Pearl 100,000 11% . $0.25 25,00002) >nn: 1.2009 .
Michael Clements 150,000 16% $0.25 37,500(2) April 1,2009
Rick Crabb 100,000 11% $0.25 25.000(2) Apdl 1, 2009

(1) The stock option was grauted in the name of Pacific Peart Estates Ltd., a private company wholly-owned by Jack Pearl.
(2)  OnApril 1, 2004, the closing price of the Company’s shares was $0.25
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PROXIES RECEIVED IN FAVOUR OF MANAGEMENT WILL BE VOTED IN:FAVOUR OF
THE APPOINTMENT OF ERNST & YOUNG LLP, CHARTERED ACCOUNTANTS, as auditors
for the Company to hold office until the next annual meeting of shareholder and the authorization
of the directors to fix their remuneration, unless the shareholder has specified in the proxy that his
or lier shares are te be withheld from voting in respect thereof. Ernst & <o:=m LLP, Chartered
Accountants, were m%c__:mm auditors of the Company on Zuw 26, Nooa

In mnnoam:no witn the provisions of National Instrument mm._owm:b.nx.ma to the Information Circular as
Schkedule “A” is the requisite reporting package, including written confirmation that-the notice of the
Company (the “Auditor’s Notice™) to Desai & Associates and Ernst & Young LLP, stating that there are
no reportable events and the letters of Desai & Associates and Emst & Young LLP:t& the Biitish
Columbia Securities Commission stating their agreement with the Auditor’s Notice having been nm<_n<<ma

by :6 audit commitiee and the board of directors of the Company. :
. A |

Election of _um-.an::\m ‘ ’ E o
The persong named in thé enclosed Proxy ‘intend to vote for the -election’ om a Board 6f" O:.mn»o—.m
comprised of five (5) persons. The names of further nominees for directors’ may“come from the flook at
the Meeting.

The Company has received no nominations for -directors ‘pursuant to E‘oSm_,o:w of the new Busindss
Corporations Act as set out in the >a<m:nn Zo:nn cm Zoo::m, n:c__mrna 5 ._.__m <m=oo:<2 Sun
newspaper o va\ 19, oo& . : )

Reference is made to the :mm&:m above :.:?::E_o: OozonEEm Nominees Submitted g §»=.ﬁ2=2=
for particulars relating to nominees for director.

Stock Option Plan

o - P Tt [P

In August of 2002, the TSX Venture Exchange adopted a new stock option ‘policy- wheteby all Tier 2
Company’s must implement and approve yearly a stock option plin. In accordance with this policy, the
board of directors of the Company adopted a Stock Option Plan  on June 10, 2003; which 'was approved
by the Sharcholders at the Annual Generai Meeting held on July 15; 2003. The Stock Option Plan
authorizes the Board to isSue options to directors, officers; key employtes ‘and o::w-m E_E are in'at
position to contribute to the future success and growth of thé Oo::gm:v\ - 4
Under the Stock Option Plan, the aggregate number of common shares issuable upon exércise of optidns
granted thereunder may not exceed 10% of the total number of oEmSnaEm common shares of the
Company at the tiine the options are granted. Further, ‘the “_mmanm.:n fitifnber of common shares’issuable’
upon the exercise of the options m?::ma thereundér to any" oné EESES_ may not exceed 5% of the total
number of outstanding common sharés of the Company. OE_o:m ‘issued pursuant to the Stock Option’
Plan must have an exercise price not less than that from time to time permitted by the stock exchange on
which the common shares are then listed. The period during which an option may be exercised shall be’
determined by the Board at the time the option is granted, subject to any vesting limitations which may be
imposed by the Board at the time such option is granted, provided no option shall be exercisable for a
period exceeding five (5) years from the date the option is granted unless specifically provided by the
board of directors of the Company and in any event, no option shall be exercisable for a period exceeding
ten (10) years from the date the option is granted.
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The ou:czm granted under the Stock Om:c: Plan expire on the earlier of the date of the expiration of the
option pefiod noted above and must expire 90 days after’the daté a holder ceases to hold the position or
positions of director, officer, employee or consultant of the Company and within' 30 days for any optionee
engaged in investor reiations dctivitics. In the event of the death or permanent disability of a holder, any
option previously gianted to hiin shall be exercisable until the end of the option period noted above or
until the expiration of 12 months after the date of death or permanent disability of such option holder,
whichever is 2:__2‘.

In the event of a sale g the OoEvmzw om all or mccmss:s:% m= om its assets or in z_n event of a change in
control of the Company, each holder shall be entitled to exercise, in whoie or in part, the options granted
to such holder, either during Em term of the ov:os or «<:_=: 90 amv\m mwaq the date of Em mm_n or a—.w:@m of
control, whichever first occlus.’ v

An aggregate of 1,200,000 options have been granted under the Stock Option Plan and these options have
been granied to directors; officérs and mSEownam\nonmEEEm 0»1 En Po:.nmbw (atexercise prices of $0.25
pet common m%mqnv as ?:oim, e ” B

;e No. aa@—::.«._ [0 S RO A L ‘01«.-1 Date a- ot
A !ZnEo ancma....nn Ll Shares ~. Tl Exercise Price ” Grant PRI
EQEM Caddy 400,000 "' [ -7 $025 © " | April'l, 2004 - | April 1, 2009
" Pacific Peasl Estates Lid.(1) - N . 100,000 s nS023rs | EApril 1, 2004 22 1t April 1, 2009
-Michael Clements . e ., 150,000, N .25 .o SApnil 1, 2004 . ] April 1, 2009
Tan Adam 150,000 .25 J.m.:— 1,2004 April 1,2009
Rick Crabb 100,000 .25 ,>v:_ 1,2004 " |Apnl 1, 2009
Donald Scott 50,000 0.25 Apnl |, 2004 April 1,2009
Steven SobolewsSi vt e e 100008 o0 Lo 8025, i o] Aprit],2004 | .Aprl 1, 2009
Frank U&IMEAT@ e . 150000, -4 ., 3025 1] April 1. 2004 April 1,2009 .
TOTAL * i " 1,200,000 R C i i i -
(1) The stock option was granted in the name of Pacific Pearl Estates Lid . a private company wholly-owned by Jack Pearl. *7 * B

The number of shares reserved for issuance under the Stock Option Plan- will not exceed 10% of ih¢
number of issued shares of the Company at the time of the m_,m.:_:m of o_u:o:m Eanq the Stock Ov:oz
Emz E‘:_ as wExcﬁa by the _woa_a of U_Soﬁoa of the QEEEQ i ’
REN NRGETIN 3.0 f SN . o B RS o

in mna_:oa to thé terms ‘of the m8nw Ov:o: Em: Em::o:oa above, :a nc__n_mm of the TSX: Venture
Exchange '1equire gpproval be approved by the affirmative vote of a majority- of the votes: cast at the
Meeting; other thin the votes attaching to the' commion shares beneficially owned by the insidersiof- the
C€ompany to whom the oc:c:m Ew% be’ m_.mion pursuant to the wSor Ov:o: Em:. or Em: mmmoo::mm to
EoOo_:tm:w : . BT . PR . B

s Au,_ ' nmnqmmvim Eo exercise v:nm om mSnw ov:o:m Em,:o:m_z m_.w_:aa to Smaﬂ.m. -
(b} issuing to insiders, upon the exercise om stock options, s:z:: a one year v@:oa m:mam
- B mxommaﬁm 10% of the' ocﬂmE:aEm listed mrm_nm E:_
(c) issuing to any one insider and such insider’s associates, upon the exercise of stock

options, within a one year period, shares exceeding 5% of the outstanding listed shares.

Therefore, shareholders will be asked to approve the ?:oé_:m qmmo_::os by way of disinterested
shareholder approval:
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FIELD'S FIND PROJECT .
Property Area .

The Field’s Find Project (the “Project”) comprises a total of 11 Prospecting Licenses, 6 Exploration
Licenses, 3 Mining Leases and 2 Mining Lease applications covering an area of 459 square kilometers.
Please refer to Table 1 of the Maynard Report for the areas of individual properties, which report has been
filed on the SEDAR website at www.sedar.com.

A
Property Location . . Lo

The Project area comprises an exploration. project within the South Murchison region of Westem
Australia. Geologically it is contained within the South Murchison: Greenstone belt of the Archaean
Yilgamn Block. They are within the Shire of Yalgoo local government authority-and are administered
within the 59 O_w:,_ﬁ mining a_Sw_o: The unemo—m __n <<_::= the Zsmrms _m_a district.

,E_m Project can be mvm:w:v\ defined using :..n mz.:ama no-oR_EmHm system within >=m:.m:m This is the
Australian Map Grid (AMG) Zone 50 using the Australian Geodetic:1984 (AGD84) as a datum.

Property Tirle .

The Company has rights to eam a 60% interest fi'all claims as detdiled in Item:6c of the Maynard Report.
Table 1 of the Maynard Report displays the minimum anriual exploration-expenditure that must be met to
keep the license in good standing (i.e. with-¢ontinuing grant), as:well'as the'annual rerital fee and expiry
date of each tenement. Each of the tenements are locatéd over crown:land (ie. not freehold or privately
owned property) and as such the mineral rights that the tenements gives to the holders extends from
surface. Please refer to T nc_a I of the mesm& _ﬂovon S—:o: rmm béen ifi _ma on :6 va>w website at
www.sedar.com. e

Tenement Surveving -

The exploration tenements have not been'surveyed i keepinig with Westem Australian 'standard. praétice.
Tenement boundaries are aomsoa in space 3 _ozm:cao\ Ea _B:can <<:—_ each mqmzn:_mn EOnw _E<r m
corners one second apart. " '

Royalties, rights and encumbrances

The Company may earn a 60% interest in the -project by issuing Thundelarra Exploration Limited
(“Thundelarra™) 1,000,000 common shares, at a deemed price of $0.15 per share and spending A $600,000
on exploration within the project. A total of A$200,000 must be spent before withdrawal, Afier the
Company has earned its equity both partners will oo:ﬁ&ﬁm ?o rata with nxvmza:ﬁm or Thundelarra may
elect to dilute according to industry standard mo_.EEm.

A 85/ oz gold royalty in favor of Fimiston g:::m exists over Zmo\amo for the first 150,000 oz of any
gold production. This will be paid pro-rata with the equity each ._o__.: ventare _um:.ﬁﬁ )
Native title rights may apply within the project area.

Environmental Liabilities

Past explorers have undertaken extensive rehabilitation and fencing of exposed shafts and workings. Zo
significant environmental liabilities are known to exist associated with the tenements.
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Permits Required for Exploration Work

In keeping with standard ‘conditions ‘for all exploration licenses granted ‘within Western Australia,
imposed at the time of grant, some vﬁ::»m are required in ordef to éonduct certain Soqw These include
approval’ m_dE the District Mining mnmEnnn for ground disturbing’ activities such as :unw -and drill pad
no=m::r:o:. "Several active exploration areas have been cleared to-allow drilling to take n_mnm. In other
Emmw ‘exact exteénts of future drilling rmu not cmmn %E.EE.& and'so un:u.a have :9 yét _uaon vo:m_:

Access

wx_u_o—ﬁ _Wriwv\ acts a main mnnnmm T
smaller tracks’ w:m the mEEE:_Em region m:m Perih: <<:_= Em Hnmamam mnoomm is 3 <<m o» _Emmm_ma
station, :mnrm ..Sa old E:E—m Ea anoS:o: :»23 ’

Climate

] . T . T . f . - e 0

The climate is ‘sémi arid Mediterranean (Beard 1976). The anniial rainfall averages 250 mm with most
rain occurring in winter months. Maximum daily temperatures between 20 to 40 degrees centigrade are
common in summer but are typically between 15-25 degrees centigrade in winter. mx_u_oz.:o: is BRG\
constrained by weather and is possible all year round.

P . P A T . 3 . . B

Lo ded
,w:m\:qm 8:&:5:@ .\S. m ?Ew

W, . S

T NS EAN

Local .av.om.s_urw is mﬁ..m:u:w stibdued m:a the’ mgﬁm_ environment is amenable for BEEW and
associated infrastructure to be developed.

PR I

Past Mw@c»m:.a: Work

P PO F L P P A S

Publicly available exploration data, released as part of the Western Australian Mineral Exploration
(WAMEX) Ommz File database has been researched to determine past work E.::: “the 8:9:2: area and
please refer to the heading entitled “Table 2: Past _.xu_os:o: m::::»@: in the vasma Report which

has been filed on the SEDAR invm:n & www sedar.com.

C Dt

Data from past nxu_oqsq_os has been compiled onto a Geographical Information mvﬁ-ma (GIS) database.
Approximately. 2,155 rock; samples (including 304 by Thiindelarra), 17,491 soil mnEEow (including 1,052
by Thundelarra), and 165 stream samples (all by Thundelarra) are registered. A total of 2,340 drillholes,
including 22 by Thundelarra ate also recorded. Major companies’ exploration is detailed in Table 2 of the
Maynard wmuo: and please refer to the heading entitled “Table 2 Past Exploration Summary” in the
Maynard Report which has been filed on the SEDAR website at www,sedar.com.

Regional Geology

The Fields Find project area is contained within the Murchison province, the western most of the three
major granite greenstone terrains that comprise the Archaean aged Yilgarn Craton of Western Australia.
The Project lies over the eastern portion or Warriedar fold belt of the Yalgoo — Singleton Greenstone Belt,
the southern most greenstone sequence within the province.

The tenements are centred over a lobate shaped sequence of greenstone rocks bounded by batholithic and
post tectonic granitoids and are dissected by the regionally extensive Magnet fault corridor.
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Company from time to time which is equal to or in excess of twenty {20%) per cent of its issued capital,
in accordance with the terms of any current or proposed future acquisitions, private placements,
prospectus financings, shares for debt conversions, debenture conversions or other firancings, at such
prices, in such amounts and to such persons as may be determined by the directors of the Conipany and as
are acceptable to the TSX Venture Exchange, and any possible change in the effective control of :6
Company resulting directly or indirectly from such financings and share issuances.

Completion of any proposed private placement by the Company will be subject to regulatory approval.
Further, any securities to be issned from the Company's treasury will be w:EmQ lo »Eu__nmzm hold periods
as prescribed by the Securities Act and the Exchange.
Shareholders will be asked to approve the following resolution:

“BE IT RESOLVED, AS AN ORDINARY RESOLUTION, THAT: e

1. the Directors of the Company be authorized, in their sole discretion, to negotiate and

conclude such negotiations for ihe sale by way of- v:cao placement in excess of 20% of
the Company's then issued and outstanding share capital;

2. any possible-change in the effective control of the Company Rmc_:nm “diréctly Forf
indirectly- from 'such finaicings and share’ issuances be and are hereby wE:oSwa and
confirmed; and ’

i

3. the allotment and issuance of securities of the Company to the purchasers of such

. securities pursuant to the aforémentiondd privite placement, be approved, subject to any
conditions or restrictions Er_ns may cn _Euomma by the qnm:_ﬁoQ m_::o::wm on mco_.

mmo:::mm. ‘

The British Columbia Business Corporations Act (sometimes referred to herein as the “New Act”) came
into force on March 29, 2004. As a result, the British Columbia Company Aci was repealed, and the'
Company became a “pre-existing company™ subject to the provisions of the:New Act and the “Pre-
Existing Company Provisions” set forth in Table 3 to the British Columbia Business Corporations
Regulation. A copy of the Pre-Existing Company Provisions may be viewed during normal business
hours at the office of the Company’s solicitors, Steven Sobolewski, Barrister & Solicitor, Suite 501,

Terminal City Club Tower, 837 West Hastings Street, Vancouver, British Columbia.

I -
Every pre-existing company is required to file a Transition Application containing a Notice' of Articles
with the British Columbia Registrar of Companies (the “Registrar™), as a result of which the Notice of
Articles will be deemed to supersede and replace the company’s Memorandum. A pre-existing company
that fails to file a Transition Application containing a Notice of Articles no later than March 29, 2006 will
be subject to dissolution. Further, a pre-existing company that has not transitioned itself under the New
Act may not effect any changes to its Memorandum or Articles.

The New Act does not permit the Company to make any changes to its Charter as part of the filing of the
Transition Application. The information contained in the Transition Application will reflect the current
status of the Company at the time of its filing. including the mandatory application of the Pre-Existing
Company Provisions.

21

In light of the foregoing, the sharcholders will be asked to approve the following ordinary resolution to
approve the transition of the Company under the New Act:

“BE IT RESOLVED THAT: - o I ot .

‘1. - The Company.be and is hereby authorized to file a Transition Application containing the
-+~ « " Notice of Articles as required by the Business Corporations Act (British Columbia);

2. The Notice of Articles, in addition-to containing the other information required to be
.included therein under wEEwmu h. Eﬁe\.::azu. Act Cw::mr ﬁcEBcEy shall provide that:

(a) the authorized share m.En::m mrm: oosm_.ﬁ of m_c 000,000 m?:mm divided into:
3 , moo ooo ccQ Oo:..:é: Shares: S.:_EE par <m_=n, Ea :
! :a ' 10,000,000 Preference -Shares’ without par value of which Ten Million
(10,000,000) will be designated Series “A” Preferred Shares, having
attached quﬁo mvmn_w_ _._m_:w and restrictions.

(b) the Pre-Existing OE:E:Q Provisions 'set woa,: in Table 3 to the British Columbia
Business Corporations Regulation shall apply;
3 e .
3. The Company be and is hereby authorized to alter its Articles to the extent necessary to
. 'enstire ‘conipliance ‘with--section ‘438 -(3) ofthe: Business Corporations: Act (British
- -« Columbia) by adding to the first:page thereof the Company’s incorporation numiber; and

1 Any ohe director or officer 6f the’Company be and.is hereby authorized 1o execute such

-+« documents and instruments, and to do mcnr m::_,n_. acts, as EB\ be necessary tor m_<m full
coob s e effeci to these tesolutions ™ LA

KIS ITPPIU S PO B

P "t

Once tie*Company has' W led the .—;E:E:o: >Ev~_nm:c= containing a Zoznn om \.E‘:n_mv it'can ‘amend its
Charter to take advantage of certain provisions of the New >n. that give m_.mman :mx&._& Séoavwénm
in‘terms of < c:uor:n moé.ﬂm:nﬁ 19 example: Co i -

- a company may amend its articles to specify the level of mrmqaso_am_. m_uv_.os._ required to
pass a special resolution at a meeting of shareholders, provided the RQERQ _a<m_ of mvv_.oﬁ__
is at least 2/3 and not more than 3/4 of the votes cast; T R !

- a company may amend its w:Eo:Nma share &Eo:.a to provide ».oq an E,::Eaa =E=_um_. of

" authorized shares; and - - - T
-+ "3 company may hold ifs own shares instead 'of returning them to treasury, and a subsidiary
company may hold the shares of its parent company. :

Removal of Pre-Existing Company Provisions Lo - -

The' Pre-Existing Company Provisions carry over certain requirements that the Company was subject to
under the former Company Act (British Columbia). For example, they provide that the majority of votes
required for a pre-existing company to pass a special resolution at a general meeting of sharcholders is 3/4
of the votes cast on that resolution. In order to take full advantage of the flexibility offered by the New
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SCHEDULE “4”

ALDERSHOT RESOURCES LTD.
#1500 - 885 West Georgia Street
Vancouver, British Columbia
.V6C 3ES§
Telephone: 604-682-6718
D ; Telecopier: 604-682-6722

. S,

NOTICE OF CHANGE, OF AUDITOR

In compliance with National Policy No. 31 - Change of Auditor of a Wmuo:_:m ~ww:mq Eaumm wm M&Smma as
follows:

1. The former auditor of Aldershot Resources Ltd. (the "Company"), Desai & Associates (the
"former auditors”), has resigned on May 20, 2004. The Board cf Directors and its Audit
Committee have engaged Ernst & Young LLP, Chartered Accountants (the "successor auditors"),
to audit the Company’s financial statements for the year ending ..EE»Q 31, 2004 mm.mn:<m me
26, 2004. e ;

2. There were no reservations in the Auditors’ Reports for either of the Company’s two most
recently completed fiscal years nor for any period, subsequent. thereto for which an audit report
was issued and preceding the date hereof,

3. The appointment of Ernst & Young LLP as the successor auditors was considered and approved
by the Audit Committee and the Board of Directors of the Corporation.

4. In the opinion of the Audit Committee and the Board of Directors of “he Corporation, there were
no "Reportable Events" as defincd in National Policy No.31 of the Provincial Securities
Administrators.

Please advise the Board of Directors in writing whether or not you agree with the information contained
in this Notice, based on your knowledge of the affairs of the' Corporation.

It is further requested that you address your response to the relevant securities administrators mzn the
former/successor auditor (list of addresses attached as Schedule "B" hereto).

DATED at Vancouver, British Columbia this 25 day of’ May, 2004.

Yours sincerely
ALDERSHOT RESOURCES LTD

Signed: “J.Caddy”

JCC Caddy
President and CEO

DESAI & ASSOCIATES

May 25, 2004

British Columbia Securities Commission
PO Box 10142, Pacific Centre

701 West Georgia Street

Vancouver, BC

V7Y 1L2

Dear Sirs / an&ﬁmw_

Re: Notice of Change of Auditors n.n.»:o._ May NP 2004
with respect to ALDERSHOT RESOURCES LTD.

With respect to the above-noted Notice of Change of Auditors and pursuant to National Policy No. u_, we
have read the Notice of Change of auditors for Aldershot Resources Ltd. and, based on: our knowledge of
the information at this date, we agree with its contents as it pertains to the former auditor.

Yours sincerely,
: signed

DESAI & ASSOCIATES

[ The Board of Directors, Aldershot Resources Ltd.
Jeremy Caddy, Aldershot Resources Ltd.
Tom Whelan, Emst & Young LLP
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Incorporation No. BC0332859

- BUSINESS OOW@OW>,ZOZm ACT :
%ﬂ-ﬁ?ﬂm .
OF ’ : ' i
>rbmm~w=cd zmmOc_ﬂnHv LTD. 0 7 e
- (the “Company™) L :

PART 1- INTERPRETATION
1.1 Definitions el -

Without limiting Article 1 N in Smmm >:_n_mm, unless the context amn:_nmm otherwise:
“adjourned meeting” means the _:mm::m to <<_=n= a Emm::m is m&oEima under >§o_m
8.70r8.11; RN N E . w

“board” and *directors™ mean the direciors or wo_a m:oﬁo_. 0m "ra OoBcEQ for the :En
being; - . o

“Business Corporations Act” means the. Business Corporatiovis Act,. S.B.G52002, ¢.57,
and includes its regulations;

“Interpretation Act” means the Inrerpretation Act, R.S'B.C. 1996, c. 238, . 1 - 5

“trustee”, in reiation to a sharehofder, means the personal or other légal representative of
the shareholder, and includes a trustee in bankruptcy of the shareholder.

1.2 Business Corporations Act definitions apply
The definitions in the Business Corporations Act apply to these Articles.

1.3 Interpretation Act applies

1

The Interpretation Act applies to the interpretation of Emm@ Articles as if Enmm >:_n_mm were an
enactment.

1.4 Conflict in definitions

If there is a conflict between a definition in the Business Corporations Act and a definition or rute
in the Interpreiation Act relating to a term used in these Articles, the  definition in the Business
Corporations Act will prevail in relation to the use of the term in these Articles.

STEVEN SOBOLEWSKI
BARRISTER & SOLICITOR

1.5 Conflict between >2§@w n.a _mmmmr.za:

If there is a conflict between these >_.:o_¢m and the ?aima QQGQE:E;. Act, :ﬁ h:b:m,a
Corporations Act will prevail.

n.;,_, 2= mEHm AND v—.—.ﬁwh ﬁﬁmﬂﬂ—zﬁ?ﬂﬂm '

21 maqionm_-v-.rnml.mnﬁ» E o RN L L]

Each share certificate issued by the-Company must. comply with, and:be signed: as'required by,
the w:.::&m Corporations Act.

e L s, ey

2.2 Right to share a»i:. cate

Each sharcholder is entitled, without charge, to one no_.:mnm:w representing the share or shares of
each class or series of shares held by the'stiarehotder.’

23 Sending of share certificate IS

Any share certificate to which a shareholder is entitléd may-be sent to the shareholder by mail.and
neither the Company nor any agent is _Ezn mc.. EQ loss to the m__mano_nﬁ coom:mn the certificate
sent _m uomn in the EE_ orstolen. - - e et

H et Oy i EXL S T

2.4 Replacement of worn out o..m&,mamm certificate - ¢

I£ the-direclors “are satisfied that a:share certificate is. worn out..or defaced, they must, on
productica to them-of the certificatetand on such otherderms, if any, as they think fit,

(a) order the certificate to be cancelled, and

AS issue a _.mn_unnimcn share am:_mnmﬁ

2.5 _aqu"uraﬁau;:cm. m:._m: or destroyed certificate: St L

. " [T

If a share certificate is lost, stolen or destroyed, a replacement &..Ed nn_.:mnu:w must be _mmcna to
the person entitled to that certificate if the directors receive * . . o .

@) - Eocw mm:m»’noSQ 8 :53 92 the aﬁsmeﬂn is lost, m*o_m._ or naw:ou\ng Ea

by - v:v. :EQHE_Q 90 ERQOG aosmama mamm_cma

[ 1 . Lo

2.6 Splitting skare certificatés

If a sharcholder surrenders a.share certificate to the Company with a written request that the
Company issue in the shareholder’s name 2 or more certificates, each representing a specified
number of shares and in the aggregate representing the same number of shares as the certificate,
so surrendered, the Company must cancel the surrendered certificate and issue q%_mnoEm:. share
certificates in accordance with that request.

YR - STEVEN SOBOLEWSKI
. - RREI BARRISTER & SOLICITOR
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5
(d) mortgage or charge, whether by way of specific or floating charge, or give other
security on the whole or any part of the ?.mmo:. mE_ m::.:n undertaking of the
Company.
PART 7 - GENERAL MEETINGS : C B
.71 Annual genéral meetings )

Unless an annual general meeting is deterred or waived in accordance with section 18242na) or
(c) of the Business Corporations Act, the Company must hold its first annual general meeting
within 18 months after the date on which it was incorporated or otherwise recognized. and after
that must hold an annual general meeting at _rmﬂ once in ﬁ_r: nm_..:a.: year and pot more ._:: 15
months after the iast annual general meeting.

7.2 ‘When annual general Banzum is deemed -c._::é been _:..E

T AR i

if all of the shareholders who are entitled to vote at an annual general meeting consent by a
unanimous resolution under the Business C a:SS:Ea Aet 10 all of thé czm_zmmm ::: is _.np::mn
to be transacted at that annual general meeting, the annual mm:o_.w_ Emm::m. is amnEna to have
been held on the date of the unanimous resolution. The shareholders must, in any ::E::_uo:w
resolution passed under this Article 7.2, select as the Company’s annual reference daté a daté that’
would be appropriate for the holding of the applicable annual general meeting. .

7.3 Calling of shareholder meetings

The directors may, whenever they thiok fit, call a meeting of shareholders.

74 Notice for meetings of shareholders

The Company must send notice of the date, time and location of any mééting of shareholders, in
the manner provided in these Articles, or in such other manner, if any, as may be prescribed by,
ordinary resolution (whether previous notice of the resolution has been given or not), to each’
shareholder entitled to attend the meeting, to each director and to the auditor of the Oo_s_umsvs
unless these Articles otherwise provide, at least the ?:oi_:m ::E_um_. of Q«Qm before thie Bmo::m

(a) if and for so long as the Company is a public company, 21 days;

(b) otherwisé, 10 days. . o o R

1.5 Record date for notice . , ’ .

The dircctors may set a date as the record date for the purpose df .amﬂmn._,simsm shareholders
entitled to notice of any meeting of shareholders. The record date must not _:mrma_a the date on
which the meeting is to be held by more than two months or, in the case of a general meeting

requisitioned by shareholders under the Business Corporations Act, by more than four months.
The record date must not precede the date on which the meeting is held g mmiﬂ than:

(a) if and for so long as the Company is a public company. 21 days;

STEVEN SOBOLEWSKI
BARRISTER & SOLICITOR

. L - A sl N

(b) otherwise, 10 days. )

If no record date is set; the record date is 5 p.m. on the day immediatély preceding the first date
on which the notice is sent or, if no notice is sent, the beginning of the meeting.
. il

7.6 Record date for voting - -
The directors may set a date as the récord date for the purpose of determining shareholders
entitled to vote at any meeting of shareholders. The ‘record dafe must not precede the date on
which the meeting is to be held by more than'iwo months or;'in the case of a general meeting
requisitioned By shareholders tinder the Business Corport ations' Act, by more than four months. If
no record date is set, thé récord am»m is §'p.m. on the day 5:—358—% preceding the first date on

E:_r__ Em :c:nn _m sent o_. ifho :o:om mm..mmzp 5@ cme:Em Om the meeting.

' ‘e

1.9 Failure fo w?& _n..n.:anwu:m waiver &.“.:.u.:am
The accidental omission to send notice of any meeting to, or the non-receipt of any wofie by, N:Q
of the persons entitled to notice does not invalidate any vaomaa_:mm at that meeting. Any person
entitled to notice of a meeting of mrmqmro_nﬂm Bmvs in <<_.:=..m o_, onrmas: im_<n or _dn_:nm the
period of notice of such meeting. ‘ ) . ’

7.8 Notice of special business at meetings of shareholders

(a) state the general nature of the special busitiess; and’
(b) if the special business includ deritig; approving. Tatifying, Addpting”or
w:?o:NEm any mansz or the signing of or giving of effect to any noocin:.
have attdched t0'it a copy of the docunient or state that‘a ¢opy of the document

. e<_= _um mﬁ:_mv_m moq Emnmn:cz 5 m:u_‘mro_aﬂm.
Ay

(i) at the Company's records office, or at such other reasonably accessible
) location in British Columbia as is specified in the notice; and
' (ii) during tatutory business hours on any one or more ‘specified days before

the day set for the holding of the meeting.

8.1

Special business ',

At a meeting of shareholders, the following business is special business:

(a) at a meeting of sharcholders that is not an annual general meeting, all business is
special business except business relating to the conduct of or voting at the
meeting;

ot STEVEN SOBOLEWSKI
, S BARRISTER & SOLICITOR
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adjourned meeting other than Em business left :a._:_m:aa at Em meeting from which the
adjournment took place. i

8.12  Notice of adjourned meeting

FREIN B R '

It is not necessary to give any notice of an adjourned meeting or of the business to be :,mcmmamm
at an adjourned meeting of shareholders except that, when a meeting is ma._o:_.:ma for 30 days or
more, notice of the adjourned meeting must be given as in Em case of the o:mEm_ an_Em )

D K

8.13  Motion need not be seconded )

No motion proposed at a Enm:um of sharcholdérs néed be seconded unless the chair of the
meeting rules otherwise, and the chair of any meeting of shareholders i is <ntitled to ?ovan or
second a motion.

8.14 Manner of taking a poll

Subject to Article 8.15, if a poll is duly demanded at a ineefing of sharéholders, " ;

{a) the poll must be taken

N STee o

(i) at the meeting, or within 7 days .,59‘ the %:a aw the Enm::m. as Em chair

: of the mecting a_nnna and )

(i) in the manser, af the time and at the place that the' chair of the meeting
directs,

L e i

(b)  the result of the poll is deemed to be a resohition of, and passéd at, the meeting at
which the poll is demanded, and

" - . o

(c) the deniand for the poll _:.&\ be withdrawn.

8.15 Demand for a poll on adjournment”

A poll demanded at a meeting of m:&nro_aﬁm an a a__nm:oz of m&o:EEmB must be taken
immediately at the meeting,

8.16  Demand for a poll not to prevent continuation of meeting

The demand for a poll at a meeting of shareholders does not, unless the chair of the meeting so
rules, prevent the continuation of a meéting for the trandaction of any ‘business other :.B: En
question on which a poll has been demanded.

8.17  Poll not available in respect of election of chair

No poll may be demanded in respect of the vote by which a chair of a meeting of shareholders is
elected.

STEVEN SOBOLEWSKI
BARRISTER & SOLICITOR
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8.18 ﬁmmnnno:o?mcuuc: B S EER I :

On a poll, a shareholder entitled to more than one vote need not cast ‘all En votes in the same
way.

Feiil PR N I
8.19  Chair must -.nmc_<n n_mu.:a

e R T e O

In the casé of any &%Ea as to the N&Ewm.o: o1 réjéction of a “vote given on a poil, the chair of
the meeting must’ Qm—m_.:::m the uman and Ew or her %8::525: Emam in mooa fai _m .‘Em_ »:a
conclusive. [ R T (e

" [ .

8.20  Chair has second vote

In case of an equality of votes, the chair of a meeting of shareholders will, either on a show of
hands or on a poll, have a casting or sécond votein additicn io- the vote or votes:to whith'the
chair may be entitled as a shareholder.

8.21 " Declaration of resulé ™ o

The chair of a meeting of shareholders must declare to the meeting the decision on every question
in’ accordance with the result'of ‘the show of hands on Em wo: ‘as’ the nuwm may be, and that
amo_w_oz E_._ma be m.:ﬁma in the BEEmw om the niceting: o

e i ' S LA

8.22 Eae:__wm c% telephone or other communications medium

A shareholder or proxy holder who is entitled to participaté fhi'a meeting of sliareholdérs may do’
50 in person, or by telephone or other communications medium, if all shareholders and proxy
holder$ participating ‘ia the metingi ate able to communicaté with’ each other; provided; however,
that nothing in this Section shall obligate the Oo.:um:w io take m_c\ action or provide any faciiity’
to permit or facilitate the use of any communications medium at a Emnznm of shareholders. If one

or more shareholders or proxy holders participaté’ in a meeting a’shateholders” it ‘a* mansier
ncEmEu_mEa v% 9; Section,

ol . . P e o

“eatll such-sharetiolder or proxy holder ‘shall be:deémed'to ‘be présent at the
meeting, and

i s - . . . T

(b} the meeting shall _um deemed to be held E ::.u location mtmn;. ma in the notice of
©f 7 the meeting. Y -

" PART 9°VOTES OF SHAREHOLDERS

9.1 Voting rights

Subject 10 any special rights or restrictions attached to any shares and to the restrictions imposed

on joint registered holders of shares under Article 9.3, 5 .

“{a)’  ona vote by show of hands, every person present who is a shareholder or proxy
holder and entitled to vote at the meeting has one vote, and

. . STEVEN SOBOLEWSKI
° BARRISTER & SOLICITOR
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. (Name of Company)

The undersigned, being a sharcholder of the above named Company, hereby
appoints or, failing that person,
...................... rerereneeieennes, @8 proxy holder for the undersigned to:attend, act and
vote for and on behalf of the undersigned at the meeting of shareholders to be
held on the day of and at any adjournment of that meeting.

Signed this .......... day of

Signature of shareholder

9.11 Pro

ion of proxies

A proxy for a meeting of shareholders must

(a) be received at the registered office of ‘the Company:or+at any other place
specified, in the notice calling the meeting, for the receipt of proxies, at least the
number of business days specified in the notice, or if no number of days is:
w_umn_mma N ccm_smmm amwm wmmc_‘m the amu\ mQ for 5» :cE.:m of Em :_mn::w_ or

- (b) unless En notice Eoﬁnnm ongo:z_mm be ﬁ_‘oﬁanﬁ_ at the Enm.::m to :.n chair of
the meeting. - - RN

9.12 znéﬁ.:c._ of proxies

Subject to Article 9:13, every onw ‘may wm E<cwna 3 an :ﬁ:&.zﬂ: in ,i-_::m that is
(a) received at the registered office of the Company at any time up to and including
the last business day before the day set for the holding of the meeting at which
the proxy is to be used, or

(b) provided at the meeting to the chair of the méeting.
9.13  Revocation of proxies must be signed EE e

Aninstrument referred to-in Article 9.12-must be signed: as’ mo_noiw - : - ¢

(a) if the shareholder for whom the proxy holder is appointed'is an 5&595_ 5@
instrument must be signed by the shareholder or his or her trustee; -~ **

[ o ’

(b) if the shareholder for whori the progy holder is Jv@o_.bmn,n.»w a corporation, the
instrument must be signéd by the noeoE:oz orbya RE.mmoEm”Em ‘appointed mE
the corporation under Artitle 9.5.

9.14  Validity of proxy votes

A vote given in accordance with the terms of a proxy is valid despite the death or incapacity of
the shareholder giving the proxy and despite the revocation of the proxy or the révocation of the

STEVEN SOBOLEWSKI
BARRISTER & SOLICITOR
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authority under which the proxy is given, unless notice- in writing of.that death,. incapacity or
revocation is received

. - Vo - - . : . .

(a) at the registered office of the Company, at any time up to and including the last
business day before the day set for the holding of the Eomzsm at E:.ns the proxy

is to be used, or . L

. (b) - - by the chair of the meeting, before the vote is taken., Lo B

9.15  Production n.:. evidence of authority to vote g i

The chair of any meeting of shareholders may, but need not, inquire into the.authority of any
person to vote at the meeting and may, but need not, demand from that person production of
evidence as to the existence of the authority to vote. , . . L

. PART 10-DIRECTORS = . i

10.1  Number of directors
,_._ﬁ ::..:cn_, of directors, excluding additional &8303 ".Evo::ma E_%_‘ >:E_n it m is set at:
(a) _m Em Oo_.:_umb% is a v:E_n company, Eo_msnw:: of n.znn Ea :ﬁ ::Evmn most
recently established:

o .
@) by ordinary Rwo_::o: ?5552, or :Q vnmSc:m so:nn om %m _.mwo_czos
wwasigiven)s and. -
:_v under. Article 11.4;, i, . . ,

Aif ._8 Oosﬁﬁq is :Q a w:.o__n 8:68& 9.. ::Ecm“ Bomn :wnn::v\ mwSE_mraa

gt -
i

3 5 o_d:..wQ _.mmo_E_on Airﬁrmq or :9 previous :o:nn om _..rn Rmo_:zo:
was given); and
(i) under A -ticle 11.4. T Lo oy o

10.2 Q.rsumw v number of directors . - - - . Lo

if the E_Bcnn o-;a:mﬂoqe is set under Articles 10. :mxc or 19, :SC..V” - . L

(a) the shareholders may m_mﬁ. or appoint the directors needed to fill any, vacancies in
the board of directors up to that number;

(b) if, contemporanecusly with: sefling that number, the shareho!ders do not elect or
appoint the directors needed to fill vacancies in the board of directors up to that
number, then the directors may appoint, or the sharekclders may elect ér appcint,
directors to fill those vacancies.

B STEVEN SOBOLEWSKI
- B BARRISTER & SOLICITOR
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11.6  Remaining directors’ power to act

The directors may act notwithstanding any vacancy in the board of directors, but if the Company
has fewer directors in office than the number set pursuant to-these Articles as the quorum of
directors, the directors may only act for the purpose of appointing directors up to that number or
for the purpose of summoning a meeting of shareholders to fill any vacancies. on the boasd of
directors or for any other purpose permitted by the Business Corporations Act.

11,7  Shareholders may fill vacancies B - : Gt e s

1f the Company has no directors or fewer directors in office than the number. set.pursuant to these
Articles as the quorum of directors, the shareholders may elect or appoint directors to fill any
vacancies on the board of directors. . A EOE

11.8  Additional directors

Notwithstanding Articles110:1- arid- 10.2,: between annual genercl meetings or unanimous
resolutions contemplated by Article 7.2, the directors may appoint one or more additional
directors, but the number of additional directors appointed unde¥ this"Articlé '11.8 must:dot at any
time exceed:
e )
(a) one-third of the number of first directors, if, at the time of the appointments, one
or more of the first directors have not yet: ncEv_Qna their mwﬂ term of office; or
Lo v
(b) in any other case, one-third of the number Om the current directors who were
elected or appointed as directors other than under this Article 11'8.

Any director so appointed ceases to hold office immediately before the next election or
appointment of directors under Article 11.1(a), but is eligible for re-election or re-appointment.
i . D 2o i

11.9 Omnm:_n. to be a director - - N
A director ceases :.V be a director when: v

(a) the term of office of the director expires;

(b) the director dies; - “ - Ll

(c) the director resigns as a director by notice in-writing provided to the Company or
a lawyer for the Company; or

(d) the aEun:: is removed from office v:qw:u_: to >3_n_nm 1110 0or 11.11.

11.10  Removal of director by mgnm:c_a:d < - - o

The Shareholders may, by mvnnE_ resolution, remove any director before Em expiration of his or
her tenn of office, and may, by ordinary resolution, elect or appoint a director to fill the resulting
vacancy. If the shareholders do not contemporaneously elect or appoint a director to fill the

STEVEN SOBOLEWSKI
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vacancy created by the.removal of a director, then the directors may. appoint, or the sharcholders
53\ elect or appoint by cEENQ resolution, a director to fill that vacancy. AT .

P PR . [

11.11 Removal em._:.menc.. 5< a.-.an.c..m L . (.

The Q_qmo.o_.m may remove any Q_RQOH _ummo:w the g?&:o: ow Em or :mn term of o_,mcm if:the
director is convicted of an indictable offence, or if the director ceases 1o be qualified to act as a
director of a company and does not promptly resign;and the directors may appoint: a- directer to
fill the resulting vacancy.

s s . e P S ot o

PART 12 - PROCEEDINGS OF DIRECTORS

12.1 Smm.EnM of ._:.mﬁc.,m

The m_FQo_‘m may meet 8@3:2. Un En conduct Om _u:mEmmm w&oEﬁ and otherwise :mem? their
meetings as they think fit, and meetings of the board held at regular intervals may be held at:the
place, at the time and on the :c:om if any, that Em board Bm% by qmmo_zcon m,oB :H:m to time
aﬁons:.a

w“ [ E .

12.2  Chair of meetings

(a) the chair of the Gom:_ _m any,
} i R L TR
(b) in the absence of:the’ chair of the:board; the presideit, if any, if the president is a
director, or )
©) any on:wq anmnan chosen cw the a_qnn»oqw if
:252 :E chair om the coma nor the Eomani .m a a:dn:: is m:.nmmi at
the meeting within 15 minutes after the time set for holding the meeting,
neither the chair of the:beard nor the president, if a director, is willing to
chair the meeting, or : iy
(iii) the chair of the board and the ?‘wwama ifa a:.mn,cn have advised the
secretary, if any, or any other director, that they will not be present at the
meeting.

12.3  Veting at meetings

Questions arising at any meeting. of directors are to be decided by a majority of votes and, in the
case of an equality of votes, the chair of the meeting does not have a second or casting vote.

12.4  Meetings by telephone or other communications medium
Ardirector may- participatc in a meeting of the directors or of any committee of the directors in
person, or by telephone or other communications medium, if all directors participating in the
meeting are able to communicate with each other. A director may participate in a meeting of the
directors or of any committee of the directors by a communications medium other than telephone

R STEVEN SOBOLEWSKI
’ s : BARRISTER & SOLICITOR
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(a) revoke the authority given to a committee, or override a decision made by a
comumittee, except as to acts done before such revocation or overriding,

3

(b) terminate the appointment of, or change the membership of, a committee, and
(c) fill vacancies in a committee,

: 134  Committee meetings

Subject to Article 13.2(a); : v T

(a) the members of a directors’ committee may meet m:a ma._oE‘s as Em% think
proper, t
(b) a directors’ committee may. elect a chair of its meetings but, if no chair of the

meeting is elected, or if'at any meeting the chair:of the meeting’is not present
within 15 minutes after the time set for holding the meeting, the directors present
who are members of the committee may chioose one'of thieir number to chair the
Bmmzsmu

(c)  :amajority of the members of a difectors® committe¢ ncnm:z:mm a.quorum of the
committee, and -

(d) questions arising at any meeting of a directors® commitfee are determinied by a
majority of votes of the members present, and in ¢ase of an equality of votes, the
chair of the meeting has no second or casting vote.

5 . B P R

PART 14 - OFFICERS o

14.1  Appointment of officers
The board may, from time to’ time; appoint a: président, secretary or any other officers that it
considers necessary, and none of the individuals appointed as oannqm need be a member of the
board. '

14.2  Functions, duties and powers of officers ' '

The board may, for each officer,

(a) %H::Em the functions and a::mw zﬁm om‘_nm_. is to vmnmo_.:_

H - B . N o §ts .

()] entrust to and confer on the officer any of the powers exercisable by the directors
on such terms and conditions and with such restrictions as the directois think fit,
and

{(c) from time to time revoke, withdraw, alter or vary all or any of the functions,

duties and powers of the officer.

STEVEN SOBOLEWSKI
BARRISTER & SOLICITOR
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143  Remuneration . : P

All appointivents of officers are to be made on the terms and conditions and at the remuzeration
(whether by way of salary, fee, commission, participation in profits or otherwise) that-the board
thinks fit and are subject to termination at the pleasure of the board.

PART 15 ~ CERTAIN PERMITTED ACTIVITIES OF DIRECTORS

15.1  Other office of director

A director may hold any office or place of profit with the Company (other than the office of
auditor of the Company) in addition to his or her offic: of director for the period and onitne terms
(as to remuneration or oﬁrmg_wmv that the 93203 may determine.

_il [P : Lo . .

152 - Ze ...ﬁ:a_r_nn:a__ co . - o

No director or. intended director is disqualified by his .or. her office from contracting with the
Company either with regard to the holding of any office or place of profit the director holds with
the Company or as vendor, purchaser or otherwise.

15.3  Professional services by director or o ficer': .

Subject to compliance with the provisions of the Business Corporations Act, & director or officer
of the Company, or any corporation or firm in which that individual has an interest, may act in a
professional capacity for the Gompany; -except. as-auditor of -the-Company, and the director'or
officer or such-corporation-or fitm is-cntitled to remuneration for professional services as R that
individual were not a director or officer. . " BENE

154 Remuneration and benefits received from certain entities . . RO L

A director-or officer niaybe or bécome a director;:officer or employee of, or may otherwise be or
become interested in, any corporation, firm or entity in which the Company may be interested as
a sharcholder or otherwise, and, subject to complimice -with the provisicns »f 272 Business
Corporations Act, the director or officer is not accountable to the Company for any remuneration
or other benefits received by hini or her as diveclor, officer or employee of, or from his or her
interest in, such other corporation, firm or entity. S

1>-€ ; - _2=H32~En>‘_.-02
16.1:- —n;ﬁ::.:ﬁ.-.c- of directors
The directors must canse the Company to indemnify its directors and former directors, and their
respective heirs and personal or other legal representatives (o the greatest. extent permitted by
Division 5 of Part 5 of the Business Corporations Act.

: [ STEVEN SOBOLEWSKI
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YOLIDITOS ¥ YALSTHYVE ] o
INSMATOdOS NIAFLS ’ i
‘s10)3210p ¢ Aue ()

- Jo saumeudis Jo smpeudis i) Aq parsene
st uoissaxdunt yep) uoym 1daoxa prosas £ue uo passardul aq 1ou ysnwt ‘Aue Jr ‘fess s Kuedwo)) sy

RE [g3s ysape: Aem E_B 10T

TVAS HAANN thHEDmeZ— r._O ZO:.DUHXH - 07 14vd

1oy suop.40d.L0)
ssaugsng oy Jo suoisiaoid oy yum Kdwiod 03 pue Kuedwiod sy JO u0IPUOD pue Sieyje
[e1oueiny oy -Kjradosd prooal 01 jday oq 01 sp103a1 Bununoosse djenbape asned Jsni pleoq YL

sAlejje [epuenyY jo Suipiody  1°61
KT =
SAQUODTY HNIINNODIDV - 61 LUV ’ :

“31eys Ayt Jo 1oadsar v ajqeied Asuows saio Jo snuoq ‘puapialp Aue JoJ ydiaoas
9AI0349 ue 2a13 Kewu way) o suo Aue ‘aseys Aue jo smployaieys juiol are suosied [e19Aas §f

siapioydaeys yuiof Aq 3diaddyg  ¢'g1

. L oouhuA W peap i
Avw SI1SpjOYRIRYS ::oa 10 onzEEm U3 s ssaIppe dyf 0y puk Uosivd agy oy

.

1O ‘sareys aiy) Jo 10adsal
Ul 10351321 SaNINIDIS JRNUID 3Y] UO 1541 SPUE)S BUIEL -950UM JIP[OYIEYS D[
a1y Jo ssaippe o_z 0} nm_oEo:oE:m utofl jo ases ayy w ‘(o) ydesSesed 01 olgns

Loﬁ_oso‘_mzm v:Co mmu%_ua 05 o. Auv vcm Sv m:amhmﬁan [} So_.n:m ()~

pafleit pue quas §1 1 wioym 0y :om._ua 3310, 39pi0 24} 0}, e_n.n»mm Jpew
‘anbaip Aq pred aq Aeut sareys jo 12adsau uy yseo u] ojgeded uonngINSIp JSIPO 10°PUIPIAIP KUy

spuapiap Jo juowdeg g8y

‘puapialp a1 Jo juswiked [y sjuasasdar yusuifed 1e1y pue
Ppuspialp a1 Jo juswded Suiewt Ul papIe3aIsip 5q ARLU UOTISELY JRY) ‘PUIPIAIP 2} Jo AdUslnd oy}
JO yun AIe1auow JS9Y[EWS 3] JO UO1I0RL) € SOPNIOTN PA[IUD SI 1PJOIIEYS © UDItM O} PUIPIAID € §]
SpuapiAlp emopIBLy L1

*Kuedwo) ayy jsimeSe 15a.40}Ul S128q PUSPIAIP ON

15213)ul 0 Sagaq puUIPING  9°81

*s19sse 91319ads JO uonnguIsStp 10§ anjea dy) 13s Avus “Iefnoried uy

‘pue udipadxa 1apisuod Kol se ANoLgyIp 3y 3(nas Aewl 510130.p 13 ‘HouNquIsIp sy 0) piedar u

¥T

NOLIDITOS ¥ HTISTHYYVY C . :
DISMATOFOS NAAALS -

sasue AnoLyIp Aue J1 ‘pue ‘sKem asoi JO 310wt Jo 3uo Aue ul 1o *Kuedwo) sy jo SUOHESI[GO 1gop
1310 IO SAINUAGIP ‘SPUOq ‘saIBYS [BUONORY) 40 sdseys dn pied Jo Jo §19558 d1193ds JO uonNqLISIP
) Aq Ajued go Ajoym puapiaip ayy jo juswed 1oa1lp Aew pusapiap 8 SuLie[aap uonnrjosar v

‘ : . puspiap mded jo sonunyy - ¢'gf

P[aY SAJBYS YOns JO 13quiny
3y):0) Fnpioacz pled pue peavjsap 2q JSNUI SIIBYS JO SILIAS 10 SSE[D AUR JO SAILYS UO SPUSPIAIP
f{e ‘spuapiAIp oy se spydu _Eomum 5:5 mo&:m wEEo: ,b_m »n m_qucu:Em Jo sy3u ayy 03 19fgng

25

nw._...amuo ..oa:::. omm 3:5:89« ut pred aq 0) SPUIPIAKY PRI

o *$1019911p
e.\r »n_ ﬁoxa SI/SB oﬁnv ;oSm o u_nmhma uva un e $10302.11p 2: mn _uu:w_uuv euuv_av >=<

et

R oEi.z_ _EuEZu E.JB on_a:u.% Aem Eu.s 5 n.a

T g SOV IApUNLIOTRIL|OSP \ uE Jo Ioployereys Aue 03 0910u u>_w 10U Post: SICIISITp YL,

L AT B SRR R poambas aoyouoN 781

SHREEC I LN TR L0 D “arenrdosdde Jopisuoo
.wuoﬁo:c oY) spusplalp: %:a JO yuswifed SZUOWIME puB 21L[dap SWIY 0) AW} oYY Avw SI0100M1p
yé. ﬁv:wn::n o1 s¢ mEm: _Eom%é_a samys mEEo; siepIoyaIels Jo “Aup E ,meu ayro) afgng

[EPTINEI . i

oL o e B T R mvnmvs.v.«c_.c:?_u_usn 181

T ’ . SANHAIALT = 81 LUVd

e 3 : - ’ - Kuo Jeak (RI0TRUY] 3UO JOJ 9AN0ALA.S1
pue oy suoumsodiory ssauisng sy .sm:: pannodde aq 0} pannbai sg J0)IPNE GE [OTIA UO JEP A1)
Joyye 10 U0 ‘a10j0q uaald 2q Kew soAtem ong “Iojipne ue Jo emuodde oY) 2ATEM 0) UOHN]OSI
SNOUWIIUBUN ©: &G DA[DSOT “10A 0 1YS11 oY) ALIEd SIMIBYIO SAIRYS JIDY) J0U JO Jaym ‘Auedwo)
ay) Jo sisp[oyaseys 2y} jo (e J1 Joppne ue jurodde oy pasmbal aq jou [eys Aueduwio) ayj

(AP . ‘a

..c:_:.n ug §6 .:m_EESEfe ;9:55 ~.n_

o , . . . . . .

zcmeoU ) wo Jojipne ayj jo uoneIunwal oy 135 %E 51030231p Al ],

J0)pRB DE JO nopRIREUNMIY  T°L)
B . AN

JOLIANY ~ L1 1LYVd
- o [ . . *1°9] 2[OTUIY Ul 0} pairajal
Aruwspur 2y) Jo swd) ay) uc Kuedwo)) Sy UM pAIoBRUoD SARY O} POWSIP- ST JO)IIP: [oe

' Cal PRIJU0D PG 79}

€7




(b) any officer, together with any director,
(c) if the Company has only one director; that a:mn:u_. or

) any one or niore directors or' officers or persons um Emv\ cm determined by
resolution of the directors,

- 20.2  Sealing copies ,
For the purpose of certifying under seal a true ‘copy of any tesolution or other document, the seal

must be impressed on that copy and, nmw_uzn >_.:2m 20.1, Emv\ be m:nmﬁa by ::u. m_mszE of any
director or officer.

PART 21 - NOTICES

+ B N " B sl

21.1  Method of giving notice * - o :

Unless the Business Corporations Act or these Anicles provides otherwise, a notice, statement,
report or other record required or permitted by the Business Covporations Act or 55& >:_n_nm to
be sent by or to a uﬁ,mo: may be sent g E—v. one cm the mc:o(,::m EnEQam ,

(a)

(i) =~ for arecord mailed to a shareholdeér, the’ mrmnnroan- s Em—m?no.u hddress

(iiy for a'record mailed to a director or officer, the préscribed address’ for
mailing shown for the ‘diréctor”or officet in the tecords kept™by the
Company or the mailing address provided' by :ﬁ Rnﬁ_m:» ;.9. :_o
sending of that record or records of that'class;

(iii) in any 052 case, the :E___:m mmmqnvm of the 58:&& wmn_Em_: -

(by delivery at :6 applicable mnuqmmm moq .__E umqmc: as. ?:oém maa_.mamon 8 the

person:

@) for a record %r<28 8 a v:wnn:o_mmn the mr&w:e_ama s _,nm_v.o:&
' address; B

(ii) for a record delivered to a director or officer, the pres¢ribed address for

delivery shown for the director or officer in the records kept by the
Company or the delivery address provided by the _do:u_mE mon 5@
mmzn::m of that recard or records of that class; U ‘
(iii) in any other case, the delivery address of the intended recipient;

(c) sending the record by fax tothe fax number provided by the intended recipient
for the sending of that record or records of that class;

(d) sending the record by email to the email address provided by the intended
recipient for the sending of that record or records of that class;

(e) physical delivery to the intended recipient,

STEVEN SOBOLEWSKI
BARRISTER & SOLICITOR
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21.2  Deemed receipt of mailing
\b. record that is mailed to a _uwa.o,n E;om&ss mail to vp,_.g@%.m:mwzm address for .zﬁ.:, person
~referred to in Article 21.1,is deemed 0, be. received by, the person to whom it was Em:.ma on the
am%, mmeamv\ mc_amﬁ and ro_amww excepted,- wo__oi_:m the date of. _:E_Em, AT SN

N_.m Oa:_wnn.monmm:n.:u L Fe L

> nn:.mnma signed by Ea mmo_‘ogQu R mE? or 052 om._nma ow :5 Oo:%w:w or om EQ o_:ﬂ
corporation acting in that behalf for the Company stating that a notice, statement, report or other
record was  addressed as required by Asticle 21.1, prepaid and mailed or: otherwise sent as
un:::»ma w« Article 21.1 is conclusive evidence of that fact.

SO AT Y o e

214 Zo:n:»awe_-—»www_.nvo—am_.m [IRTRE e I

A :9:8 am:.::w:. ._.nuon o- oaﬁq nmooa may vn ?.ofama 3. Em Oo:iw:w E Em ._o__:
..shareholders of a share by providing the notice to the _o:: m_E_.nrbEmn first named in the central
. securities _.nm_ﬁmq in respect of the share.

PR f . [ e

u_m Za:g 3 :ﬁm.mnm V

(R P R R

P
g . i sl T

> :2.% mssagrknﬂcz or other. nnno& Bmw _un nBSa& 3_ .9@ OS:EE% to, Em _uo_.mozm

entitled to a share in nobmmn:mnon of the anm:. cmswEEoz or Enmvmo_q of a shareholder, 3

Qv Em:_sm :..n _.nooa maaammma 8 Eaa

by name, by the title of the legal personal representative of the deceased
or incapacitated..shargholder, by the title of :\ﬁﬁn of the bankrupt
shareholder or by any similar description; and . ., :-
at the address, if any,.supplicd.to the OQBEE% for Em: purpose by the
persons claiming 1o be so entitled; or; | . s

) if an address referred to in Article Nﬁ%mxm: has not been supplied to the
0., e o-Company; by giving the notice in a manner in which it might have been given if
. . - the death, bankruptcy or incapacity had not occurred, L

: - . f . F I TN o N
.« -.PART 22~ SPECIAL RIGHTS AND RESTRICTIONS ATTACHED TO
THE CONVERTIBLE SERIES "A" PREFERRED SHARES

221 ,E..mm._u:o_.

?55:: 6 En wsv—:mmv Oo%cnm:c:m >£ Em-m is hereby created a series of shares to be
~hereinafter designated "Series."A" Preferred Shares". The series shall reserve an aggregate of Ten
Million (10,000,000) shares for issuance.

KR T o STEVEN SOBOLEWSKI
ot L Ee T ® BARRISTER & SOLICITOR
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YEAR END REPORT
BC FCRM 51-801F S T

wnmn British no.ciu_o. Securities Commission

“reedom of Inf and P tion of Privacy Act: The personal information requested on this form is collected .
inder the authority of and used for the purpose of administering the Securities Act. Questions about the collection or use of . . ,
his infarmation can be directed to the Supervisor, Financial Reporting {604-899-6729), PO Box 10142, Pacific Centre. 701 o . T e
Vest Georgia Street, Vancouver BC V7Y 1L2. Toll Free in British Columbia 1-800-373-6393
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Aldershot Resources Ltd. ;o

- CONSOLIDATED STATEMENTS OF

OPERATIONS AND DEFICIT

Years ended January 31

i Lo 20084 -0 < 5 T 2003

$

EXPENSES o )
Exploration costs [notes 6 and §/d]] . -—
Amortization . — 214
Bank charges s 167
Consulting
Finders’ fee s ot 1,900
Foreign exchange 4,838
Interest

Investor relations Lo

Management fees \:Em LT mo coo

Professional fees . ' 41,022
Regulatory, and trust company fees 3 .15,309
Office, rent, secretarial and administration 2,842
Sharcholder information ) . 7944
Travel and related B . " .o 14,606
Loss before other items C s

{287,633) : - (143,616}

Other items PRSI )
1 91,692

Gain on sett} of debt fnote 7[B]] + -t ne .- : —
‘ - K CENSEEE 91,692

Loss for the year (51,924)
Deficit, beginning of year (2,557,286) (2,505,362)
Cumulative effect cnog:mn in mnn:::::m ua:n« [noie 3] (46,200}

Deficit, end of year (2,891,119) (2,557,286)
Basic and diluted loss per share . {0.05) (0.02)
fn.n-:& average number of ,m:»qnu.o_:u:.:&:n o ] 7,212,185 . _ - 4,450,609

See accompanying notes - - o C s

Aldershot Resources Ltd.

*CONSOLIDATED STATEMENTS OF CASH FLOWS

Years ended January 31

R e AR M R Y 2004° 2003
s $
OPERATING ACTIVITIES | . o
- Loss for the year ' ' : (51,924)
Items riot afeciing nmmr ' ‘ :
Amortization B ¥ ! 214
+ (Gain (loss) on mn:_m:ﬁE of debt ~ {91,692)
Changes in non-c Eo..w.:m_nuv:w_ items: e
Accounts receivabls ! {33,345) 3,090
Prepaid expenses (13,146) 3,167
Accounts payable and accrued liabilities 7,052 (21,888)
Cash used in operating activities™ *** * 7 * VIV 336,739) - (159,033)
FINANCING ACTIVITIES o
Due to related _um:_nw . 52,865 —
- "Loong-teim liabilities * ! L= .
Share issuc'cos r ] (105,114) " —
Proceeds from-isSuance’of Capital stock " C g2 ¢ 295,200
Cash provided by financing activities 656,001 . 298,312
INVESTING >O.=<=._mm S, S
Ac ._:. itfoi of e o ) ) (1,453) L -
Résouirde w,__wv :< nxnn:ﬁ.::nw L= (130,956)
Shorteimi ' @G00800) ., ... —
Cash used in investing activities (301,453), ... {130,956)
Increase in cash vau_:ea during the year s 21809 L 18323
Cash position, beginning of year 87,579 79,256
. Cash position, end of year 169,388 £7,579

Cash paid during the year for interest
Cash paid during the year for income taxes

See accompanying notes
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Aldershot Resources Ltd. s

NOTES TO CONSOLIDATED FINANCIAL STATEM NTS

January 31, 2004

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {cont’d.)

. N - .y

Equipment : R

Capita! assets are reccrded at cost less accumulated amortization. Amortization' is- recorded on a
declining balance basis at the following annual rates: : - s

Furniture dnd equipment : 20% o
Computer equipment MR 30% o

Stock-based compensation

Prior to the year beginning February 1, 2003, the Company did not recognize any stock-based
"'compensation’ expense. Rather, the Company ' provided ‘pro-forina_disclosure setiinig forth
compensation expense determined as if the fair value methd had been vsed. Effective Febtuary 1,
2003, the Company adopted the fair value accounting provisions of CICA Handbook Section
3870 “Stock-Based Compensation” and Othi mgonw..mwmmawvwx%m:w..,._..A....n_m\,»v 3870") £
stock-based compensation grantéd after February 1, 2003. Under this method, the fair value of the
stock options at the date of grant is recognized as a charge fo the Con; olidated Statement of
Operations and Deficit and is amortized over the vesting period with the offsetting credit to

contributed surplus. No options were granted in the yéar ending January 31, 2004.

. - B

Income taxes o Lo i
Income taxes are provided for in accordance with the liabi ity methiod. Under the liability method
of accounting for income taxes, future tax Jasscts and liabilities are determined based on
differences between the financial reporting and tax bascs of assets,and liabilities and are measured
using the substantively enacted tax rates and laws, that will be in effect when the differences are
expected 10 feverse.. ’

[ .

Aldershot Resources Ltd. R i

- NOTES TO CONSOLIDATED FINANGIAL STATEMENT.

January 31, 2004 LT ae

2. SUMMARY OF SIGNIFICANT AGCOUNTING POLICIES (cont’d:)

Loss per share-

‘ B4 . e . ) R
The Company uses the treasury stock method to compute the dilutive effect of options, warrants
and similar instruments. Under this method the dilutive effect on camings per sharc is recognized
on the use of the proceeds that could be obtained upon exercise of options, wairants-and similar
instruments. It assumes that the proceeds would be used to purchase common shares at the
average market price during the period. For lgss per share the dilutive effect has not been

-computed as it proved to be anti-dilutive.

AR . - st

"Loss per share calculated using the weighted-avéragé number of shares outstanding during the
year. In-determining the income available to comton shareholders, undeclared dividends on the
cumulative preferred shares are deducted from income. .

' e L . IR

3. CHANGE IN AGCOUNTING POLICY

fal Explocationvests - = e
Effective February 1, 2003, the Company has ch ged its unting: policy for exploration costs.
Under its new accounting policy, it must be probable that exploration expenditires “will be
recovered from future operations in order to be capitali d and that acquisition costs of mineral
propetiies'Should "be’ written Sff upon eterminitin that the costs will not e recovered from
future operations, Previously, the Company capitalized all exploration costs incurred on its
mineral properties if exploration was continuing on the property, on the basis that it was too early
to tell whether the deferred costs would not be recovered from a geological resource or reserve or
otherwise. As provided by Accounting Guideline 11, Enterprises in the Development Stage (“AcG
117), the Company has accounted for this change in accounting policy on a retroactive basis
without _‘nmg.min:..w of prior years. The impact of the adoption of AcG-11 was to reduge deferred
exploration and development costs by $46,200 and increase the opening deficit by $46,200:

_Ib] Stock-based compensation e

As described in note 2, effective February 1, 2003, the Company prospectively early adopted
CICA 3870, which requires fair value accounting for all stock options issued during the year.
Prior to the adoption of the new accounting standard, the Corporation did not record the fair value
of stack options issued, rather, it provided pro-forma disclosure of the effect of applying the fair
value based method to stock options issued to directors, officers and employees.
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Aldershot Resources Ltd, oo

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

January 31, 2004 B

6. RESOURCE PROPERTIES (cont’d.) o

The Chile Concessions are registered in the name of Minera IPBX Limitada, 8 wholly ‘owned
Chilean subsidiary of Intemational PBX.

The principals of Intemational PBX are at arm’s length to the Company. - - -

Ripplesea Joint Venture - Western Australia

On December 6, 2002, the Company entered into a letter of intent with Ripplesea Pty Lid of 19‘5
Western Australia, in respect of seven exploration licences in the East Kimberley,
Western Australia (E80/2924-2930). The tenements cover approximately ¢ 900 s square. w__aaa:nm
and are prospective for ortl ic nickel-copper-platinum,. group . n_naﬁi (N ﬂ: -PGE)
mincralization and epigenetic gold mineralization within T,anouc_n rocks of the Halls Creck

Orogen or the HCO.

E_E:nmnm Pty Ltd. (the holding company of Ocbital ﬂnmow-o__ —uxv_o..w:o: Ew rau of, Perth,
" Western >:m.E_E a 50% 583& in seven exploration __nm..nmw in the East _n::cn:nw region of

right to eam an wnn_:czm_ 25% interest, for a E.m_ 75%, if the OE:E:Q funds all éxplor ion, as
per the requirements of the Western Australian Mining Act; and undeitakes all. explofation,
reporting and related req up to and including the completion of a bankable feasibility

study.

Ripplesea Pty Ltd. is at arm’s length to the OoBuE&. e
Field’s Finds Gold Property, Western >E=§_E S
The Oo_:uwzw entered into a _.a:mq of >Ena=§= on Umnmaamq 24, 2004 ‘with Thundelarra

Exploration Ltd. (“Thundelarra™).covering its Field’s Find- gold Eovn:v\ in mc::. ZEL:E:,
Western Australia. .

Aldershot Resources Ltd.

NOTES TG CONSOLIDATED FINANCIAL STATEMENTS

January 31, 2004

6. RESOURCE PROPERTIES (eont’d) 2« " '

Y]

Under the terms of the Letter of Agreement, the Comipatiy will be emitled to earmn up 1o 60% in the
19 tenements wholly owned by Thundelarra by the expenditure of AUD$600,000 over a period of
three years. As reimbursement for Thundelarra’s previous expendi on the said tenements
1,000,000 ‘common shares in_the capital of the Company will be issued to Thundelarra. In

.. connection . with, this agreement with Thundelarra, the Company has negotiated a private
placement of 2,000,000 Units at $0.17 per Unit. Each Unit is comprised of one common share and

a non-transferable share purchase warrant to acquire one half of one common share for $0.19 per
share during the first year and $0.19 in the second year. A finder’s fee of $12,750 is payable in
connection with the private placement. The net proceeds of $327,250 from the v:<w8 placement

satisfy a condition precedent ‘to the Letter of Agr that requires the Conipany to make a
n:ﬁ:o placement of mrw-om {0 raise a minimum of $300,000. Net v-onn&w will’ m:w—.an the
first year’s exp 'l of >C0m~8 ooc and Ea balance will be u&na to

unallocated working capital, --- - Tttt -

Thundelarra is a related party with the Company by virtue of ¢ directors. The Field's-Find
‘transaction is-a “rélated party frapsaction” 4s defined in the policigs of the TSX Ventirg Exchange
Wi ..::.:onQ shascholder approval” for its* execution wili be required. ‘Miriority “Shisreholder
>vv3<m_ is defined by the policies of the Exch as being approval by a majority of
. holders that are ind dent of the transastion for which approval is sought. ‘A resolution

R i.: be placed before the mrman..o_%a of 5.. Company ata mvnr.m_ Om:nn._ Znn—:_m to g held on

u:_<_m~cou 7 .

_ﬂnwz_ws_.m have given 8:&:95_ approval cm the whole transaction . including’ th .=_<En
placément Subject to disi hareholder approval of the fransaction to be-put bzfore them at
-+ e Conipany’s annuai afid special general meeting to be held in"Vancouver on July 16, 2004.
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Aldershot Resources Ltd.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

January 31, 2004

7. CAPITAL STOCK (cont’d.)
2003 _ el

.;onoivwagq_,mﬂaua. owumoccoo_S:MEwu:nn.mmwo._ouml_r:mc-
gross proceeds of $250,000. Each unit has one common share and one non-transferable share
purchase warrant to E:n__umn one additional common share at $0.10 until October 21, 2003 or at

$0.15 until October 21, 2004. P

,The Company issued 100,000 common shares at a value of $0.10 per share related. to the

Company’s acquisition of certain mining concessions.on the Tetra de Oro Mining Property in the
‘Repubiic of Chile. The Company also issued 10,000 commen shares as a finders’ fees related to
this :.w:%o:on.

The Company _mmcaa 342,000 common m__m-nm at a value of 50. _c in settlement of mwa 200 in
accounts payable to certain vendors. L . L aa

[b} Preferred shares .
The Company has authorized Series “A” cumulative, redeemable, convertible preferred share
capital of 10,000,000 shares of $1.00 par value each. As of January 31, 2004, the Company has
issued 744,932 of these share in retirement of long-term debt. These shares carry a 10% dividend,
are convertible to common shares at the ratio of one preferred share for four common shares. They
are not convertible’ for the first 12 months and thercafier 25% may bc converted every 12 months.

The Company can, at any time, redeem all, but not less than all, of the preferred shiares at a price
of $1.00 per share. The Company will also issue shares in payment of all outstanding dividends,
declared and undeclared. .

During the fiscal year ended January 31, 2003, the Company. completed shares for debt settlement.
This settlement was concluded on September 30, 2002, at which time liabilities totaled $867,310.
The Company setiled this liability in full by issuing 744,932 Series “A” cumulative, redeemable,
convertible preferred shares for a value of $744,932 and making a cash paytvient of approximately
$30,000. The remaining. balance of. approximately $91,692 was the resulting gain' on-.the
settlement of the tong-term liability.

At January 31, 2004, cumulative undeclared dividends of $95,310 {2003 - $20,817] were due to
the holders of these shares.

- were o:.m.u:m_:m‘nw ?:oim . .

Aldershot Resources Ltd.

January 31, 2004

7. CAPITAL STOCK (cont’d.) R

[c] Stock options

The Company, in ‘accordance with' the p of the qu V, Tay grant. oc:e._m to n___.mn.oa
aSv_oS.nw and no.ﬁ.__ssa_ to wnnz_a Eu 10 10% of Ea issued’ and outstanding comrign stock.
The exercise price of nunu option is based on the BExQ v:nn of the Company’s stock at the date
of grasit’ iess a discount | 3 accordance i:,__ q.mx v _uo__n_nm ._.:n options can be n_,m:_nn_ for a

maximum term of 5 years,

Weighted Average
Exercise Price
. i s
Balance, January 31, 2692 o o . — —
--Options granted : 640,000 L
Balance, January 31,2003 ~ : 640,000 7 -
" Options grantedtia. et . L=t
Balance, ._w.:.wqw 31, 2004 640,000

PP i Number of Comriron .© .. Remaining -t Numwher of Common
Exercise Price Shares Issuable Contractual Life - . Shares Exerciszble
3 # (years) #
0.10 640,000 3.75 . 640,000
640,000 3.75 . ... 640,000
12
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Aldershot Resources Ltd.

NOTES TO CONSOLIDATED FINANCIAL m,—)>,~,-w?—m2‘—,wv

January 31, 2004

of repayment.

_ . L2004 . .. 2003
$ . 3

Thundelarra Explorations Lid. 32,865 —

Director 20,000 -

52,865 . —

Related party transactions are in the normal course of operations, occurring on terms and
conditions that are similar to those of :»:mnn:c:m E:__ :E.m_mﬁa uu

measured at the exchange amount. .

9. INCOME TAXES

A reconciliation of current income taxes at statutory rates-with the reported taxes is as follows™

based on an income tax rate of 37.62% [2003 - 39.62%):

s and,

e

_—_nz&oa are

2003

2004
$ 3$
" Loss before income taxes (287,633) (51,294)
Current income taxes (recovery) - (108,207) (20.312)
Non-deductible items for tax 333 214
Unrecognized benefits of non-capital losses 107,874 20,098

Total current income taxes (recovery) .

15

Aldershot Resources Ltd. e ey e

= NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Japuary 31, 2004 . Cres

9. INCOME TAXES (cont’d.) ; A N

The tax effects of temporary differences that give.rise to significant components of future income
tax wmmn s and liabilities are as follows: '

2000 2003
s s

Future income tax assets (labilities):
Book amortization in excess of tax capital cost altowpnee . B * = IR 214
Financing fees '’ T 39,544 —

zgéw?c: losses available for future nn:ouy 348805 .. . 244,125

e " S L388,682-. .. - . 244,339
<m__._m:o= m__oiuznm (388,682) ... .(2447319)
22 future income tax asset :_u_u:.cg — —

._.__n Gc:.ﬁw:% has En::nn_ ovn_,m::m losses o.. w—.uax_amﬁ_v\ $348, mdm whiich, if EE:__N& will
expire .=3=mr NoSA w:Enn— to nonw:. -nw:.n:c:m the Oc:iw:w also __E_ Tesource nuv_cnw:c—.

arnse as a result of thesé '6sses Ea
* “(inancial statef mw&n_-. i

T b B
- s . v . . i

-e 5_2.}20-}? -ZMHHCZHZﬂm . .. S
The Company’s fi congsist of cash, short- term E<mm:=¢.=m wnno_sz receivable,
* accounts E&SE» arid actiued liabilities and due to related parties. The fair value of these financial
instruments approximates their carrying value, unless otherwise noted.




2Eq WRLBAL JIPH-3UQ SUO PUB 2JBYS UOWIWOD Sue Jo pasHdwod sp juf yoeg wswndoq U ulog
1oYS € Jo sueaw AG 000°0ZSS Jo spasaoud astes 0y yun 1ad ¢§0$ Jo nud 1B suUN 000°000° JO a1ega133e
ue *38uUBYOX] AUMUIA XSL 24l Jo SaNIIdeR) oy ySnosy) siseq SHOYI J[QEuOseAl A|[RIDIAWW0 € Uo ‘3Jes
10§ 193j0 0) Auediio)) 3y Jo Juade AAISRIOXS aif) se OB 0) paasde waBy ay ‘Auedwo) ay) pue ‘du] uawaTeuey
{210UBULY 9PRYT USIMIN £007 ‘Tl 19QuPAON patep JuawRaiSy Aousy Ay Jo suulal By 0F juensmg 1

:MagAal Japun 1rak ay) SULINP PaLIndd0 2yl SUONIIESURI) PUB SIUAAS JuedYIUSIS Jo Arewwns e 51 Juimoj|o) oy

Llewung 3durulIo)Rg

71 joquiks 41 Japun 93ueyoxXg AMUSA XS 1 241 uo sapen Auedwo) sy ‘swaweai8y uoudQ 01 12afgns ase satuadoad
Aapiaquuiry| 1SB3 241 pue ut-uiey pulj spiatd oy ‘Auasdosd ues|iy) ayy siapjoyaseys s {uedwo?) i 01 WML WeKNSHI
a ynm osidinus sjqerjosd € Suiiodaq 10} s1adsoad 1u9||3IxI “sasassod Suedwo) Iyl 1eyl Judpyuod sy uawadeuspy

*a8e1s uoyeiofdxa Ay wr a1e sa1adoud 5,130SS] Y JO |y BIBUSOY WIASD M JO U0IBaY eueq|id A1 w
Kuadoig winiues) ¥93.7) 931N 9Y) PUE ‘BIENSDY WIMSIA ‘PISYPIOD UOSIYIINI 34} Ul DINUI A IUI0f PUz ul-uue§ puld Spiat|
ay) ‘el[ENSIY WAISIA, JO UOISa1 A3[aquIY 1B Y Ul so3UadN| LonEIo[dNa USAds 11| UOKEIY S Jo TaE g $addo)
odeido) a3 wi punoy 195101 Jo ad41 (DOO1) po8 saddoo paisoy apixo ol ue Buaq sauadosd 3y anoy sey 10ss) Y|
‘BI|ENSNY WAIS3A\ PUB S[IYD) Ul paiedo] saiuadord aounosal jo wawdo|aaap pue uonelojdrd ayr up padedud sty sanss| )

ssaugsng Jo uondiidsaqg

. “UIDY"JEPAS MAAL 1B: Y V(IS UO PUB WOD SIVUNOSINOYSIIPIE MMM
® omsqam  sAuedwo) oyl w0 mIA  10) JJqejieae S| Auedwod Ay o3 pAlgjsr  uohRULIOJUL  [BUOLIPPY

‘fenuajod uoneiojdxa sjqesmoae) Juraey se 1anss|
31y Jo Jwawadeuew £q paynuap saiusdosd uo o paties st uonesojdxa jereupy satunuoddo uonuojdxa mau Sunedisaau
Ajjenuyuoa st sanssy ay - sanadosd adanosas Jo Juswdojandp pue uonesodxa oy st ssouisng {ediaund s ganss] ay|

‘CAT D9A ‘DF “9AN0dURA 130§ BIB102D)
159/ $88 "00S| AUNS §1 1a0$5] 3Y) JO.SSUPPR SSIUISNG YL YNE-D9A “DE IOARCIUTA 3245 STUNISEH 1S3 LEG TamO],
qn[D AnQ JRUIULIY | (S 2NN St JANSS) SY) JO ADIAIDS 10) S52IPPE Y PUB DYJ0 SPad331 pue PaIoIsial oy JO SSAUPPER N},

. .E..u $20.4n053Y 104s42p]y,, 03 padueyd
SEM QWEU SN ‘[QOT ‘I 19qO120 SATDAYT SIOUY pu WNPUBIOW - S -jo-uonensidar ayr Aq (elquinjo) yshug) oy
Aupdwoy 3y 0) Juensind |, P17 s224n083y 0.MpNg,, WEU Sy} I3pUN g6 ‘g Jequadag uo pajerodiodu; sem Aupduwio) ayy

“SJUSIIAIEIS TUNOO]-PIBMIO) UO SILEIAI Snpun
nd 0} JOU PAUDHINED 2UB SIPESY . SIBUIIEIS IS WO A|qRISPISUD Alea O SINSAE [EMAT 3SNED PINOD YIIYM ‘SATUIRLIUR
PUE SHSLI UMOWUN PUR UMOUY SUIA[CAU] SIUSWIANEIS SUOOI-PIBALIO} JIE S19B) [2ILIOISIY 10U AIE Je1) Lodal Sy} uf SIWALIRNEIS

sy

“y00Z ‘1€ Atenuef papua Ieak 3y 10) SIISWIIE)S [BIOUBUL PIIpnE
[enuue a1} 01 1321 OS[R pinoys 1apeal ay ], *Aldwod o} pajjadwiod st uswaSeurw pue siolem3al oyl Aq paquasaid 1euuioy sy
51 syy2 “Auedwos uoesojdxs fojun( e 10j Aujigeans pue Juajued st Sulpiedar aaey i 19Pe3S 9Y) SMAIA JIANBYM “sisAjeuy
puE UoISSNASI JuawdFeuryy sy 10§ JeuLo] sdu 2 padope sey (Aurduo),, Yy 10 4NSS],, A1) "PY] $321N0SY JOYSIAPFY

“paedtpul
JSUWISIO SSIUN SIR[[Op UBIPEUE) I PALIS 2B Siunowe [y -so[diound Sununosse pardadde Ajjerausd ueipeue) ynm
35uep10998 Ul paredard a1 YdIYAL 012554} PAYIEINE SAJ0U PAR|AL PUPR ;OOT T € Arenuer papud 1eak oY) o) SIUSLIOTES [EIoUELY
PIALPIOSUOD PPN ) Yim 13y3eB01 prds 3q PIRosp0pT ‘L1 dunf jo se paredosd ‘stsdjeue pue uotssnastp Suimolfo] Yy

v00Z ‘I€ AYVINVE AIANT AONEd SHENOW JATIML
SISATVNV ANV NOISSNISIA INAWIDVNVYIA
14201-1$ W3O0O4

‘LT SHDANOSHH LOHSHAATV

Ll

*1894 aLn aY3 us pardope uoneluasaid 3y 0) uLojuod 0) parussaid Asnoradad
SIUAWIIEIS [UIOUBNY PIIEPI|OSUOD DU WOJ) PILISSE]Id] U2q ARy SAINJY 3atiesedwod uIBHS)

SAUNOL FALLVAVIWOD €1

ST T L mensay wom o,

woiFay ELiEqIY S ul diysumo) uEulman Uy §o 15ax Wwojg| | INOGE pYEsO] Bieud) aadadsoxd |

jo soiyauidiny arenbs e Ajeuitioidde siva00 yowm jusuwioust’ v £9,1/267 asuaI]

uonesojdxy uy jsauauy .chc, v ongy (|1m paurid usym pue ‘105 pandde sey Auedwo) oy [p
H WOy R I i

vagt e

it

-ajqeAed st 052'71% JO 9] 5,19pul) v “3E2K PuO23s 3y ul [Z'0§ Pue Jeak 11y gy Sunnp seys
Jad 61°08 J0j 2IEYS UOWILOD B JO JEY-3u0 21nbde o 13pjoy ayi Suipnua Juelresm sseyomnd
aleys SqIAJSUCIUOL ¥ piié oJByS UOW0D B JO postidiod st wun yoeg "000‘QrES O .
spa900id 95013 Joj Mutr'sad £{°g:18 $NLN'000'000°T JO- ijd sieanid e pieliodsu [y s0u \,. E
a0s] Auadoud pion Puly’s, pistd A i uonvstuod w Kubdwiory ay) *P00Z ‘0¢ Artnigad ugy (37

B P Y . e AR T it

T

' : . . ; . -$s0koydwis puie s1ao1jo ‘stojoallp |
01 s1mak 2A1) 10) I[QESIAIBXD CTOF 1T suondo 2015 QNN'0T'T $00T.1 1WAV uo pauBID Jq.

et 5 s

Tt R o o h “0009¢ jo spasoord - v
ssoid 10) ‘p0OZ YoreW W suondo QOO'OVS ©F se pur 007 Alerugaf ur.suondo 000°001 *
01 se suondo xoars Jo 3310133 21) O} geisand' sareys :cE:..cu«oco.ovc.v.u.ﬂm,_‘?u._EcU ayy fe -

:stopisesuen) Suimolioey 3yl oy pasad Aueduro). 2 ‘#00T ‘1€ bu:.._w,_. 01 uanbasgng

SINIAT INANOASANS “¢1

‘000018 Ajorewixosdde
e mEuE?n 95E3] wnwuiur 3N} pIlelR Y HO0T ‘g Amenuep Wy pooz equaides |
andxa 0y paoadis 178l .~.5Euu._m.¢. asea) uypesado sopun sosuuid 20140 s 59 Aupdwio) a1

i

L e SINAWLINIWOD "1

o

i H
$00Z ‘| £ Arenuef
.

SINAWALY.LS TVIONVNIA CRLVAITOSNGD.OL wm;bwzm

i
o Py 53IN0SAY E:iot—«.

|




Warrant entitles the holder thereof to purchase one additional Warrant Share for a period of 18 months after the.
Closing Day at a price of $0.15 per Warrant Share.

The Short Form Offering closed fully subscribed on November 27, 2003. Net proceeds from the offering
amounted to $444,975 after, costs associated with the offering. A Phase | work program designed to tesi the
features of the Chilean TOCG. project has been put in place financed out of the net proceeds. ‘The balance of
funds remaining has been allocated to finance working capital requirements as necessary.

A non-brokered private placement of 1,200,000 Units. at $0.15 per Unit closed fully subscribed on January 22,
2004 realising net proceeds of $149,911 primarily to fund nxu_o_‘m:oz of the w_%_mwam Joint Venture in the East
Kimberley region of Western Australia. - R

The Company commenced exploration operations on the Chile Concessions in March 2004. - A ‘Phase |
exploration program has delineated two large 1P anomalies which are to be drill tested in June and July2004.
One anomaly lies beneath the Cortez showings -in the north east. of the concession block-and:appears-to trend
eastwards. Three vertical RC drill holes are to be sunk to a minimum of 300 fu each.to test the two lobes of the
anomaly that seem to straddle a nosth-south. trending magnetic. high. The third hole is 1o tesu:the magnetic high.
The second anomaly is situated in the south of the concession block to the north of the Las Lorhitas showings.
The anomaly starts in the San I and San IV concessions and runs northwards into the San [ concession-of
International PBX. Aldershot is negotiating with International PBX to create a new project involving these three
concessions and in which the twa parties each holds a 50% contributing and participating interest: >ms_: three
vertical RC holes are to be drilled to test the anomaly each to a minimum depth of 300 m. - . . - .

On February 20, 2004 the Company in connection with the Fields Find Farm-In and.Joint.Venture;.negatiated
non-brokered private placement of 2,000,000 Units at $0.17 per Unit realizing $340,000 to fund the first year’s
exploration. . .

Turee Creek Uranium Project and Company’s 100% interest in the property

Appointment of Rick Crabb to the board T

Appointment of Brian Richardson to the board

Resignation of w%n: ‘M Andrews from the board - -

USE oa__.nnan ._mow Leslie 1«.&_

The former auditor of the Company, Desai & Ascociates, resigned on May 20, 2004. The Board ofDirectors
and its Audit Committee have engaged Emst & Young LLP, Chartered Accountants to audit the Company’s
financial statements for the year ending January 31, 2004 effective May 26, 2004. The directors would like to,
take this opportunity formally to thank Desai & Associates for the diligence and professionalism with which they
carried out and completed their responsibilities since 1998 and for doing so in a timely fashion.

Selected Annual Information L D

The following table provides a brief summary of the Company’s financial operations. For more detailed information, refer to
the 1.:»:21 m_E»Bm:_m. e

. - Year Ended Year Ended Year Ended
‘ e January 31, January 31, January 31,

3 ~ = 2004 2003 2002
Total revenues . o $ - % [T oo
Net loss before extraosdinary items Ly - 287,633 143,616 S AS5TAT
Net loss 287,633 51,924 157,471
Basic and diluted loss per share T 0.05 0.02 0.03
Total assets 581,291 258,072 115264
Totai long-term liabilities o ’ s : B ‘ - ’ B 823,513

Cash dividends

The Company earns interest revenue from cash held in banks, securities held as short-term investments. During the 2004
fiscal year, the Company expensed $55,220 in exploration costs compared with $Nil during the 2003 fiscal year end.

The Company has no present intention of paying dividends on its common shares as it anticipates that all available funds will
be invested to finance the growth of its ccm_:nmu EE .

Results of Operations

During the year, the Company incurred a loss of $287,633 (2003 - $51,924), Some significant expenses are as follows:

Exploration expenses $55,220 (2003 - $Nil)
Professional fees, paid or accrued $61,456 (2003 - $41,022.) PRSI0 PN
Interest, $Nil (2003 - $24,774.)

Regulatory, and trust company fees, $1.5,5121(2603 - $15,309.)
Office, rent, secretarial and maE_Emnm:o: expenses-§19,070 (2003 - mm m\_w ).
Shareholder information $8,814 (2003 - $7,944.),

Travel and-related costs $18,473 chou T14,606)., .~ - oo Lo h

nd Am:m,:* accy
was more legal and accounting work performed to complete the Short Form Offering Document filings.

The eurrent

::w w:a _owm_ mmmm were ..c_._m_%EEv\ _._mre. :5: at z._m previous wnﬁ.e:._ because .__nqn

The-Companyhas "chariged "its :accounting procedures for treating exploration expenditure. In previous years all amounts
un_w:_._m 10 exploration activities of the Company were treated as deferred expenditures. From this year onwards, the Company
has expensed and will continue to expense all such expenditures. This resulted in a larger net loss during the year compared to
that for previous years.

-
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. . n . - . T, . . PRy R o . .
nancial Instruments d} .:_m Q::F:Q __nm %E_mn .,oq m:a Srmz mE::& will __m<m a 100% __._58. =_ mxv_on.:o: License E52/1763 a tenement

which covers approximately 50 square kilometres of prospective terrdin located aboul’ 110k west of the Newman

1e Company’s financial instruments consist of cash, short-term investments, accounts receivable, accounts payable and
pany ; ; pay township in the Pilbarra Region of Western Australia.
b

crued liabilities and due to related parties. The fair value of these financial instruments approximates their carrying value,
less otherwise noted.

ritical Accounting Policies - ) S o o : S .

ur financial statements have been prepared in accordance with accounting E..:n_v_mm ma:nqm:w mnnoEna in Canada and form'
e basis for the following discussion and analysis of critical accounting policies and estimates. We make estimates and
sumptions that affect the reported amounts of assets, liabilities and expenses and related disclosure of contingent assets and
bilitles during the course of preparing these financial statements. On a regular basis, we n<m_=mﬁ our wm:_:mﬁm m:a

sumptions including those relaied to the recognition of stock- wumma noinacmm:cz.

e base our estimates on historical nxun:nznn and on various other assumptions that we believé to vn reasomable’’ .:amm :
timates form the basis of our judgments about the carrying value of assets and __mv__:_mm that-are not :wwa__w mvvm_‘mi from :
her sources. Our actual results may differ ma_: those estimates. R .

1e following critical accounting policies reflect the more significant estimates and assumptions we have used in the
eparation of our financial statements:

K \ IR S

ccounting for Exploration. aa& b&e&@ﬁimas Ge&

Yective February 1, 2003, the’ noaumnw rmm nrmzmna ity wono::::m vc__nv\ m: mxn_a_.m:o: costs. Under its new mnnaz_:_:m
licy, it must be probable that exploration expenditures will be recovered from future operations in order to be capitalized
d that N.B:E:os costs of EEmB_ properties should sm S:m«: off™ “upon %ﬁn:::m:o: that the gosts s:: net. be 3853& ey,

ploration was 8:::::5 on the Eocna, on the gm_m that ji was g0 wmﬂ_z S,ﬁ: E,_a.mprmirm anmnﬂna .noﬂm 3@:332 va E‘: ~1 .
covered from a geological resource or Teserve or otherwise o

ock Based ﬁaiﬁm:%:.e:

Tective, February 1, 2003, §m nc:._nm:v am:v\ adopted :ﬁ R@::.a:.m:_m ow zﬁ On_._mn__u._ _=w:==m om QE:«RQ >nno:=5=6
andbook Section 3870, “Stock-based Compensation and..other Stock- based vmwﬁmn_m,: .:5 nﬁ:vme\ —ﬁm n__cmms to
cognize compensation expense for all stock options granted m_&unn_:oa to movEmQ 1,.2003. However, as _.mn::.na by. Em
counting standard, the Company has disclosed on a pro forma basis, thé fair value _Bnmﬁ of i m_::m stock ou:onm  granied to
ployees and directors. The fair value of the stock ov:o:w has been estimated based on the Black Scholes option“pricing
odel.  Option pricing models require the input of highly subjective assumptions including the expected price volatility.
1anges in the subjective input assumptions can materially affect the fair value estimate, and therefore the existing models do

t necessarily provide a reliable single measure of fair value of the Company’s stock options.

1bsequent Events . - - : . e [ : :

bsequent 1o January. 31, 2004, and prior to the date of these financial statements the Company entered into the ?_._os.:._m B oo et st e e : o L
nsactions: T E oy . . .

The Company issued 640,000 common shares pursuant to the exercise of stock options as to 100,000 options in February el
2004 and as to 540,000 options in March 2004, for gross proceeds of $64,000.

Granted on April 1, 2004, 1,200,000 stock options at $0.25 exercisable for five years to directors, officers and
employces. . . : .

February 20, 2004 negotiated a private placement of 2,000,000 Units at 0.17 per Unit, Each Unit is comprised of one . - . AN
common share and a non-transferable share purchase warrant entitling the hoider to acquire one-half of a common share B . S e
for $0.19 per share during the first year and $0.21 in the second year. A finder’s fee of $12,750 is payable. S o i




