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EXCELLON RESOURCES INC.
Suite #200 - 20 Adelaide Street East
Toronto, Ontario
M5C 2T6

Telephone: (416) 867 - 1100

Dear Shareholder:

Enclosed are the audited financial statements for Excellon
Resources Inc. for the fiscal year ended July 31, 1992 and
unaudited statements for the quarter ended October 31, 1992. The
Company reports a working capital deficit of $212,629 as of October
31, 1992. Of this amount, $137,067 is due to its parent company,
Valdez Gold Inc.

The activities of the Company during the past year have been solely
directed towards the acquisition and financing of the Tombstone
Property which is a former producing gold/silver heap leach mining
operation near the town of Tombstone, Arizona.

The lease of the Property was held by Cowichan Resources, Inc., an
Arizona corporation which filed a plan under Chapter 11 of the
Bankruptcy Court with an effective date of August 24th, 1992.
Under this plan, Excellon has the right to acquire a 100% interest
in the lease of the Property and related mining assets by, among
other things:

(a) entering into a new lease with the lessor of the Property on
substantially the same terms as the previous lease. This new
lease has been executed.

(b) paying a total of U.S. $660,000 to a creditor of Cowichan
Resources who has a lien on the Property and U.S. $150,000 to
the lessor of the Property, both over 31 months. To date a
total of U.S. $102,500 has been paid to the aforementioned
creditor.

(c) spending at least U.S. $767,500 on the Property within 30
months of the effective date of the approved plan with a view
to bringing the Property back into commercial production. To
date U.S. $157,500 has been spent.

(d) issuing 400,000 common shares in the capital of Excellon to
Cowichan Mines Ltd., the parent of Cowichan Resources.



If Excellon does not fulfil the above requirements, the plan will
terminate. If commercial production is achieved, the lessor of
the Property will receive 30% of net cash flow until it has
received U.S. $200,000. During this period, Excellon will receive
70% of net cash flow and then 100% until it has received an amount
equal to 200% of all preproduction expenditures including the U.S.
$200,000 to the lessor and any other payements. At that point, 40%
of net cash flow will go to the unsecured creditors of Cowichan
Resources until they are paid in full, an amount of approximately
U.S. $3,400,000. Thereafter, Excellon will receive 90% of net cash
flow and Cowichan Resources will receive 10%, subject to the right
of Excellon to purchase 90% of the 10% interest of Cowichan
Resources for U.S. $1,500,00 in cash or shares of Excellon at their
market value at that time, at its option.

Valdez Gold and Excellon have entered into an earn-in agreement
whereby Valdez Gold can earn up to 75% of the interest Excellon has
in the Property by spending U.S. $1,500,000 on the acquisition and
development of the Property within 30 months of the effective date
of the approved plan. Under the earn-in agreement, Excellon will
issue 500,000 warrants to Valdez Gold having a term of 30 months,
with an exercise price of 25¢ per share for the first 12 months,
30¢ for the second 12 months and 35¢ for the final 6 months. The
warrants will be exercisable on a pro rata basis as Valdez Gold
spends the U.S. $1,500,000. Assuming that the warrants are all
exercised (none have yet been exercised), Valdez Gold would then
own 1,720,000 Excellon shares, representing approximately 65.72% of
Excellon’s then issued shares. As of this date, Valdez Gold has
spent approximately U.S. $260,000 on the Tombstone Project.

The Tombstone Project consists of gold/silver properties near
Tombstone which is located approximately 70 miles southeast of
Tucson, Arizona. Mine utilities, services and skilled labour are
readily available in the area.

The main property (500 acres,) known as the Contention claims, is
considered to be an outstanding, well-advanced exploration project
which has the potential of: developing a reserve base of
1,000,000+ ounces of gold equivalent (silver/gold) and, becoming a
significant open pit and/or underground mining operation.

Highlights of the property are as follows:
- Evidence of gold/silver:

- 194,000 ounces of gold and 24,000,000 ounces of silver
produced from 1877 - 1907;



- up to U.S. $40,000,000 of gold and silver produced from
1980 -1984 (few records available);

- U.S. $600,000 of gold and silver produced from 8 weeks of
production in 1989;

- previous exploration has generally been underfunded but
nevertheless has resulted in sufficient information to
confirm the high potential for finding significant ore
reserves, both surface mineable and higher grade
underground reserves. Trenching and drilling undartaken
in 1989 encountered high grade silver and gold
mineralization. One of the 1989 holes averaged .088 opt
gold equivalent from surface to a depth of 110 feet.
Four other holes drilled to varying depths of 27 to 50
feet averaged .04 to .082 opt gold equivalent. All five
of these holes were stopped in ore. The results of this
drilling and trenching, the widespread alteration and
mineralization, and the extensive past mining all give
indications of excellent potential for finding ore
reserves on the property;

Expenditures of approximately U.S. $1,500,000 over a period
of 1 -2 years should advance the project to the final
feasibility stage;

The existence of a processing plant and the fact the property
has been previously permitted for a heap leach operation
should substantially decrease the time to obtain a new permit
as well as lower the necessary capital required to bring the
project into commercial production;

The potential acquisition by Excellon of additional ground (in
excess of 4,000 acres including 2,500 acres in the immediate
vicinity of the Contention Property) adds considerable
speculative appeal to the Company’s total exposure in the

area. In this regard active negotiations are underway to
acquire the foregoing ground which can be expected to be
finalized in the next several months. Furthermore,

negotiations are well-advanced with a third partner who is
prepared to commence a drilling program on the Contention
lease early in 1993.

With the Chapter 11 proceedings finally behind us, we look forward

finally initiating an active exploration program on the

Tombstone Property in the months ahead.

On behalf of the Board

oK ise e,

A. Douglas MacKenzig

December 16, 1992 President



EXCELLON RESOURCES INC.

T AR E

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders of
Excellon Resources Inc. (hereinafter called the "Company") will be held in the Boardroom at
the offices of Smith, Lyons, Torrance, Stevenson & Mayer, Barristers and Solicitors, World
Trade Centre, #550 - 999 Canada Place, Vancouver, British Columbia, V6C 3C8, on Thursday,
the 21st day of January, 1993, at the hour of 10:00 o’clock in the forenoon (local time), for the
following purposes:

1. To receive, consider and, if thought fit, to approve the report of the Directcrs;
25 To receive, consider and, if thought fit, to approve the audited financial statements of the

Company for the fiscal year ended July 31, 1992 (with comparative statements relating
to the preceding fiscal period) together with the report of the Auditors thereon;

3. To appoint Auditors and to authorize the Directors to fix their remuneration;
4, To determine the number of Directors at five;

5. To elect Directors;

6. To grant authority to the Directors to:

(i) amend existing stock options, and to

(i)  grant additional stock options to Insiders and amend any such stock
options,

so long as such options and amendments are in compliance with the guidelines prescribed
by the Vancouver Stock Exchange in effect at the time of grant or amendment;

#e To transact such further or other business as may properly come before the meeting or
any adjournment or adjournments thereof.

Accompanying this Notice is the Directors’ Report referred to in item 1 above, as well
as the Company’s Quarterly Report for its fourth fiscal quarter which contains the Company’s
audited financial statements for the fiscal year ended July 31, 1992, an Information Circular, a
form of Proxy and an Annual Return Card Form. The accompanying Information Circular
provides information relating to the matters to be addressed at the meeting and is incorporated
into this Notice.

Shareholders are entitled to vote at the meeting either in person or by proxy. Those who
are unable to attend the meeting are requested to read, complete, sign and mail the enclosed
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form of proxy in accordance with the instructions set out in the proxy and in the Information
Circular accompanying this Notice. Please advise the Company of any change in your mailing

address.

DATED at Toronto, Ontario, this 18th day of December, 1992.

BY ORDER OF THE BOARD

/) //” / f;/f > % z
2

A. DOUGLAS MacKENZIE
President and Director

klc:\clients\excellon\93agm\10283-4.agm



EXCELLON RESOURCES INC.
Suite 200 - 20 Adelaide Street East
Toronto, Ontario
M3C 2T6

RMATI IR AR
(Containing information as at December 15, 1992)

LI TI F PROX

This Information Circular is furnished in connection with the solicitation of proxies by the
management of Excellon Resources Inc. (the "Company") for use at the Annual General Meeting
of Shareholders of the Company (and any adjournment thereof) to be held on Thursday,
January 21, 1993 at the time and place and for the purposes set forth in the accompanying
Notice of Meeting. While it is expected that the solicitation will be primarily by mail, proxies
may be solicited personally or by telephone by the regular employees of the Company at nominal
cost. All costs of solicitation by management will be borne by the Company.

The contents and the sending of this Information Circular have been approved by the Directors
of the Company.

AP AND REVOCATI F PROX

The individuals named in the accompanying form of proxy are the President and a Director of
the Company. A SHAREHOLDER WISHING TO APPOINT SOME OTHER PERSON (WHO
NEED NOT BE A SHAREHOLDER) TO REPRESENT HIM AT THE MEETING HAS THE
RIGHT TO DO SO, EITHER BY STROKING OUT THE NAMES OF THOSE PERSONS
NAMED IN THE ACCOMPANYING FORM OF PROXY AND INSERTING THE DESIRED
PERSON’S NAME IN THE BLANK SPACE PROVIDED IN THE FORM OF PROXY OR BY
COMPLETING ANOTHER FORM OF PROXY. A proxy will not be valid unless the
completed form of proxy is received by Montreal Trust Company of Canada, 4th Floor - 510
Burrard Street, Vancouver, British Columbia, V6C 3B9 not less than 48 hours (excluding
Saturdays, Sundays and holidays) before the time for holding the meeting or any adjournment
thereof, or delivered to the Chairman of the meeting prior to the commencement of the meeting.

A shareholder who has given a proxy may revoke it by an instrument in writing executed by the
shareholder or by his attorney authorized in writing or, where the shareholder is a corporation,
by a duly authorized officer or attorney of the corporation, and delivered to the registered office
of the Company, 550 - 999 Canada Place, Vancouver, British Columbia, V6C 3C8, at any time
up to and including the last business day preceding the day of the meeting, or if adjourned, any
reconvening thereof, or to the Chairman of the meeting on the day of the meeting or, if
adjourned, any reconvening thereof or in any other manner provided by law. A revocation of
a proxy does not affect any matter on which a vote has been taken prior to the revocation.



F PROX

SHARES REPRESENTED BY PROPERLY EXECUTED PROXIES IN FAVOUR OF
PERSONS DESIGNATED IN THE ENCLOSED FORM OF PROXY WILL BE VOTED FOR
THE ELECTION OF DIRECTORS AND THE APPOINTMENT OF AUDITORS AS STATED
UNDER THOSE HEADINGS IN THIS INFORMATION CIRCULAR OR WITHHELD FROM
VOTING IF SO INDICATED ON THE FORM OF PROXY.

The shares represented by proxies will, on any poll where a choice with respect to any matter
to be acted upon has been specified in the form of proxy, be voted in accordance with the
specification made.

SUCH SHARES WILL ON A POLL BE VOTED IN FAVOUR OF EACH MATTER FOR
WHICH NO CHOICE HAS BEEN SPECIFIED BY THE SHAREHOLDER.

The enclosed form of proxy when properly completed and delivered and not revoked confers
discretionary authority upon the person appointed proxy thereunder to vote with respect to
amendments or variations of matters identified in the Notice of Meeting, and with respect to
other matters which may properly come before the meeting. In the event that amendments or
variations to matters identified in the Notice of Meeting are properly brought before the meeting
or any further or other business is properly brought before the meeting, it is the intention of the
persons designated in the enclosed form of proxy to vote in accordance with their best judgment
on such matters or business. At the time of the printing of this Information Circular, the
management of the Company knows of no such amendment, variation or other matter which may
be presented to the meeting.

H AND PRINCIPAL HOLDERS THEREOF

Authorized Capital: 20,000,000 common shares without par value
Issued and Outstanding: 2,117,000 common shares without par value

Only shareholders of record at the close of business on December 16, 1992 (the "Record Date")
who either personally attend the meeting or who have completed and delivered a form of proxy
in the manner and subject to the provisions described above shall be entitled to vote or to have
their shares voted at the meeting.

Each shareholder is entitled to one vote for each common share registered in his name on the
list of shareholders, which is available for inspection during normal business hours at Montreal
Trust Company of Canada and at the meeting.
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To the knowledge of the directors and senior officers of the Company, the only persons or
companies who beneficially own, directly or indirectly or exercise control or direction over
shares carrying more than 10% of the voting rights attached to all outstanding shares of the
Company are:

Name No. of Shares Percentage
Valdez Gold Inc. 1,220,000 57.60% (1)

200 - 20 Adelaide Street East
Toronto, Ontario
MS5C 2T6

(1) Valdez Gold Inc. holds warrants to purchase an additional 500,000 shares which, if
exercised, would increase Valdez Gold Inc.’s holdings to 1,720,000 shares, or 65.72%.

ELECTION OF DIRECTORS.

The Board of Directors presently consists of three directors and it is intended to determine the
number of directors at five and to elect five directors for the ensuing year.

The term of office of each of the present directors expires at the Annual General Meeting. The
persons named below will be presented for election at the meeting as management’s nominees
and the persons named in the accompanying form of proxy intend to vote for the election of
these nominees. Management does not contemplate that any of these nominees will be unable
to serve as a director. [Each director elected will hold office until the next annual general
meeting of the Company or until his successor is elected or appointed, unless his office is earlier
vacated in accordance with the Articles of the Company, or with the provisions of the Company
Act (British Columbia).

Pursuant to Section 135 of the Company Act (British Columbia), Advance Notice of the Annual
General Meeting was published in The Province newspaper on November 23, 1992 and was sent
by facsimile to the Superintendent of Brokers for British Columbia and the Vancouver Stock
Exchange on November 18, 1992.

In the following table and notes thereto is stated the name of each person proposed to be
nominated by management for election as a director, the country in which he is ordinarily
resident, all offices of the Company now held by him, his principal occupation, the period of
time for which he has been a director of the Company, and the number of common shares of
.the Company beneficially owned by him, directly or indirectly, or over which he exercises
control or direction, as at the date hereof.



Name, Position and Country
of Residence @

BRISSENDEN, RICHARD
w.@

Chairman and Director
Canada

BELL, DAVID R, @
Director
Canada

MacKENZIE, A.
DOUGLAS

President and Director
Canada

JONES, R. MICHAEL
Director Nominee
Canada

WALKER, PETER D.
Director Nominee
Canada

Principal Occupation and, If
Not at Present an Elected
Director, Occupation During
the Past 5 Years @

President, Dundee-Palliser
Resources Inc.; President,
Valdez Gold Inc.; Vice-
President and Chief Financial

Officer of MVP Capital Corp.

Self-employed Consulting
Geologist, David R. Bell
Geological Services Ltd.

President, Camindex
Resources Inc., Vice-
President Dundee-Palliser
Resources Inc.; Vice-
President, Valdez Gold Inc.

President and Chief Executive
Officer, Cathedral Gold
Corporation since November,
1991; Vice-President
Corporate Development,
Cathedral Gold Corporation
from March 1990 to
November, 1991; Consulting
Geologist and Vice-President,
Glimmer Resources Inc.,
prior to March, 1990.

Self-employed Mining
Consultant; President, San
Paulo Explorations Inc. from
August 1983 - December,
1991.

Previous

Service as a  Number of
Director Shares @
Since Nil @
March 4/91 ]
Since Nil
March 4/91

Since Nil @
March 4/91

Nominee Nil
Nominee Nil



NOTES:

(1)  The information as to country of residence and principal occupation, not being within the
knowledge of the Company, has been furnished by the respective directors individually.

(2) The information as to shares beneficially owned or over which a director exercises
control or direction, not being within the knowledge of the Company, has been furnished
by the respective directors individually.

(3) Denotes member of Audit Committee.

(4)  Messrs. Brissenden and MacKenzie are directors and officers of Valdez Gold Inc., which
beneficially owns 1,220,000 common shares of the Company and holds warrants to
purchase an additional 500,000 common shares.

The Company does not have an executive committee at present.

STATEMENT OF EXECUTIVE REMUNERATION

D LA MPLETED ANCIAL YEAR

A. h - Executive Officer Director

During the Company’s last completed financial year, the Company did not pay any salaries or
cash compensation to its two executive officers.

During the Company’s last completed financial year, the Company did not pay any cash
compensation to its directors, in their capacities as such.

The Company does not provide retirement benefits for directors and executive officers.

Please refer to "Management Contracts" for detajls of fees and disbursements accrued to MVP
Capital Corp., the indirect parent of the Company.

B. Plans
1. Compensation

The Company has no "plans" pursuant to which cash or non-cash compensation was paid or
distributed to executive officers during its last completed financial year or is proposed to be paid
or distributed in a subsequent year.
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The Company has paid no non-cash compensation to its directors, in their capacity as such,
during the Company’s last completed financial year.

2. Options

The Company does not have an established "stock option plan” however, the Company may
grant incentive stock options to directors and employees of the Company for the purchase of
unissued common shares of the Company in accordance with the policies of the Vancouver Stock
Exchange in effect at the time of the granting. The present policies of the Vancouver Stock
Exchange are set out under the heading "Stock Options to Insiders".

No options were granted and/or exercised during the Company’s last completed financial year
in respect of the two executive officers. The only presently outstanding option is an option to
acquire 90,000 shares at a price of $0.37 per share until March 14, 1993, held by Richard W.
Brissenden, the President of the Company.

However, during the Company’s last completed financial year, 50,000 options granted to a
former director of the Company, expired on January 4, 1992.

C. rminati f Employment or Ch n

The Company has no plans or arrangements in respect of remuneration received or that may be
received by executive officers in the Company’s most recently completed financial year or
current financial year in respect of compensating such officers in the event of termination of
employment (as a result of resignation, retirement, change of control, etc.) or a change in
responsibilities following a change of control, where the value of such compensation exceeds
$60,000 per executive officer.

INDEBTEDNESS OF DIRECTORS AND SENIOR OFFICERS TO THE COMPANY

No director or senior officer of the Company, proposed management nominee for election as a
director of the Company or each associate or affiliate of any such director, senior officer or
proposed nominee is or has been indebted to the Company or any of its subsidiaries at any time
during the Company’s last completed financial year, other than routine indebtedness.
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K IDER MATERIAL TRANSACTION
A.  ACQUISITION OF SHARES OF EXCELLON RESOURCES INC.

Pursuant to an agreement ("Agreement") dated November 15, 1990 between Paul Shatzko and
Jesus R. Martinez, Jr. (former directors and officers of the Company) (together, the "Vendors"),
and Richard W. Brissenden and A. Douglas MacKenzie, also insiders of the Company (together,
the "Purchasers") and the Company, the Purchasers agreed to acquire an aggregate of 1,220,000
of the outstanding shares of the Company, then representing 57.6%. Of these shares, 750,000
are escrow shares held in escrow and subject to release in accordance with the policies of the
Vancouver Stock Exchange.

As drafted, the Agreement contemplated two closings. The first closing occurred in March,
1991, when the Purchasers completed the acquisition of the 750,000 escrow shares. The second
closing, which was to constitute the purchase of the balance of the shares and payment of the
balance of the purchase price was subject to a number of conditions, including the approval by
the Bankruptcy Court in Arizona of the terms and conditions of a reorganization of plan filed
on behalf of Cowichan Resources Inc., regarding the Tombstone Properties, Cochise County,
Arizona.

In an agreement dated September 25, 1992, the Agreement was amended to provide for payment
of the balance of the purchase price in installments, with a final installment, plus interest, being
due on June 30, 1993. Payment of the balance of the purchase price is secured by a pledge of
all 1,220,000 of the shares being purchased. The conditions precedent to the second closing
were satisfied, and the second closing completed, in October, 1992. In connection with the
completion of the second closing, Messrs. Shatzko and Martinez resigned as a director and as
a director and the secretary of the Company, respectively.

B. SALE OF SHARES TO VALDEZ GOLD INC.

Pursuant to an agreement ("Valdez Agreement") dated for reference September 25, 1992,
Messrs. Brissenden and MacKenzie agreed to sell all of the 1,220,000 common shares of the
Company purchased by them from Messrs. Martinez and Shatzko to Valdez Gold Inc., an
Ontario corporation ("Valdez"). Valdez is a subsidiary of MVP Capital Corp. of Toronto,
Ontario, which owns approximately 94 % of the shares of Valdez .

The Valdez Agreement provides that Valdez will acquire all of the 1,220,000 shares in
consideration of the repayment to Messrs. Brissenden and MacKenzie of the funds paid by them
to date, payment of the amount due on the second closing, and the assumption by Valdez of the
obligation to pay the balance of the purchase price. Valdez has assumed the obligations under
the Agreement pursuant to an assumption agreement dated for reference September 25, 1992
among Valdez, Messrs. Brissenden and MacKenzie, and Messrs. Shatzko and Martinez. Once
the balance of the purchase price, together with interest, has been paid by Valdez to
Messrs. Shatzko and Martinez, all of the shares will be transferred to Messrs. Brissenden and
MacKenzie. Thereafter, Messrs. Brissenden and MacKenzie will immediately transfer to Valdez
the 470,000 free trading shares. The 750,000 escrow shares will remain registered in the names
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of Messrs. Brissenden and MacKenzie, as the Vancouver Stock Exchange did not give its
consent to the transfer of those shares to Valdez. However, Messrs. Brissenden and MacKenzie
agreed in the Valdez Agreement that they would hold such shares in trust for Valdez, and would
enter into a voting trust agreement regarding the voting of those shares. If, as and when such
shares are released from escrow, they will be transferred by Messrs. Brissenden and MacKenzie
to Valdez.

Valdez has also acquired a warrant to purchase an additional 500,000 common shares of the
Company at prices ranging from $0.25 to $0.35 and expiring March 25, 1995, in accordance
with the provisions of a mining lease option agreement dated for reference September 25, 1992,
as detailed below.

C. OPTION TO ACQUIRE INTEREST IN TOMBSTONE PROPERTIES, COCHISE
COUNTY, ARIZONA

Pursuant to a mining lease option agreement dated for reference September 25, 1992 ("Option
Agreement") among the Company, its wholly owned U.S. subsidiary, Excellon Resources
U.S.A., Inc. ("Excellon U.S."), Valdez and Valdez’s wholly owned U.S. subsidiary, Valdez
Gold U.S.A., Inc. ("Valdez U.S."), the Company and Excellon U.S. jointly granted to Valdez
and Valdez U.S. the option to acquire up to a 75% interest in the interest of Excellon U.S. in
certain mineral properties (consisting of patented and unpatented lode mining claims) situate in
Cochise County, Arizona, referred to as the "Tombstone Property”. Valdez can exercise the
option by funding $1,500,000 (U.S.) in expenditures related to the Tombstone Property,
including direct property expenditures, payments to creditors of Cowichan Resources Inc.
pursuant to the approved reorganization plan filed by Cowichan Resources Inc. and approved
by the Bankruptcy Court in Arizona, and costs incurred by the Company and Excellon U.S. in
negotiating and acquiring its interest in the Tombstone Properties, and in maintaining its interest.
Valdez U.S. can earn partial interests in the Tombstone Property by funding expenditures of
more than $250,000 (U.S.) (to earn a 25% interest) or more than $500,000 (U.S.) (to earn a
50% interest). If the Company and Excellon U.S. do not comply with the requirements of the
reorganization plan of Cowichan Resources Inc., and thus do not acquire any interest in the
Tombstone Property, then Valdez will have the option of complying with such requirements, in
which case Excellon U.S. will be entitled to receive a royalty from Valdez U.S. equal to 5%
of net profit generated by the Tombstone Properties. In connection with the Option Agreement,
the Company has issued to Valdez a non-transferrable warrant to purchase up to 500,000
common shares of the capital stock of the Company having a term of 30 months from
September 25, 1992, and exercisable at a price of $0.25 per share in the first year, $0.30 per
share in the second year and $0.35 per share the last six months. The warrants become
exercisable in stages as Valdez U.S. funds expenditures under the Option Agreement, such that
83,350 warrants become exercisable after the first $250,000 (U.S.) has been funded, an
additional 83,350 warrants become exercisable after Valdez U.S. has funded an additional
$250,000 (U.S.) and the balance of 333,300 become exercisable after Valdez U.S. has funded
an additional $1,000,000 in expenditures. After Valdez (U.S.) has earned its interest, and
subject to Excellon U.S. earning its interest in the Tombstone Property, Excellon U.S. and
Valdez U.S. will form a joint venture to further develop the properties.
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Messrs. Brissenden and MacKenzie declared their interests and did not vote with respect to the
resolution of the directors to approve the Valdez Agreement.

D. AGREEMENT WITH COWICHAN MINES LTD.

The interest in the Tombstone Property acquired by Excellon U.S. was acquired pursuant to a
reorganization plan filed by Cowichan Resources Inc. pursuant to Chapter 11 of the United
States Bankruptcy Code, as approved by the creditors of Cowichan Resources Inc. and the court.
Cowichan Resources Inc. is a wholly owned subsidiary of Cowichan Mines Ltd., a British
Columbia company. Pursuant to an agreement dated September 25, 1992 among the Company,
Excellon U.S., Cowichan Mines Ltd. and Mr. Tarmie M. Williams (the principal shareholder
of Cowichan Mines Ltd.), the Company and Excellon U.S. agreed to incur certain expenditures
on the Tombstone Properties and to issue 400,000 common shares to Cowichan Mines Ltd., in
consideration of Cowichan Mines Ltd. agreeing to the reorganization plan as proposed and
negotiated by the Company, presenting such plan to the Arizona Bankruptcy Court, working to
secure the approval of such plan, and otherwise assisting the Company in connection with the
negotiation of the acquisition of its interest in both the Tombstone Property and certain
associated mining equipment and assets. In addition, Cowichan Mines Ltd. agreed to use its best
efforts to cause Cowichan Resources Inc. to grant to Excellon U.S. an option to acquire from
Cowichan Resources Inc. 90% of the 10% interest in net cash flow receivable by Cowichan
Mines Inc. under the reorganization plan for an aggregate purchase price of $1,500,000 (U.S.),
payable, at the option of the Company, in cash or common shares of the Company. In addition,
Cowichan Mines Ltd. and Mr. Williams granted the Company a right of first refusal with
respect of the disposition by either Cowichan Mines Inc. or Mr. Williams of any of their interest
in Cowichan Resources Inc. or Cowichan Mines Ltd., respectively. This transaction was
negotiated at arm’s length, as Cowichan Mines Ltd. will only become an insider of the Company
by virtue of its acquisition of 400,000 common shares of the Company (to be issued on
December 18, 1992). The 400,000 shares issued to Cowichan Mines Ltd. will be issued at a
deemed price of $0.25 per share, representing the average of the closing prices of the
Company’s shares on the Vancouver Stock Exchange for the month of August (there being no
trades from September 1 to September 23, the date of the agreement).

The agreements with respect to all of the foregoing transactions were accepted for filing by the
Vancouver Stock Exchange by notice letter dated December 8, 1992.

Other than as set forth above or under the heading "Management Contracts" below and other
than transactions carried out in the ordinary course of business of the Company or any of its
subsidiaries, none of the directors or senior officers of the Company, a proposed management
nominee for election as a director of the Company, any shareholder beneficially owning shares
carrying more than 10% of the voting rights attached to the shares of the Company nor an
associate or affiliate of any of the foregoing persons had since August 1, 1991 (being the
commencement of the Company’s last completed financial year) any material interest, direct or
indirect, in any transactions which materially affected or would materially affect the Company
or any of its subsidiaries.
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APPOINTMENT OF AUDITORS

Unless such authority is withheld, the persons named in the accompanying proxy intend to vote
for the appointment of Hari B. Varshney, Chartered Accountant, as auditor of the Company and
to authorize the directors to fix their remuneration. Hari Varshney was first appointed as auditor
of the Company on June 30, 1989.

MANAGEMENT CONTRACTS

The Company entered into a Management Contract with Carver Management Services Inc.
("Carver") of 304 - 850 Burrard Street, Vancouver, B.C., on November 1, 1988, whereby
Carver was engaged to perform management services at a cost of $800 per month. Under the
Management Contract, the fees increased to $2,000 per month, effective April 1, 1990.
Conditional on the second closing under the November 15, 1990 share purchase agreement being
completed (see "Interest of Insiders in Material Transactions” - A. Acquisition of Shares"),
Carver agreed to forgo payment of the sum of $4,801.77 due as at November 15, 1990, and to
terminate the Management Contract effective November 15, 1990. The second closing occurred
in October, 1992 and, accordingly, the Management Contract was terminated effective
November 15, 1990. All fees accrued since that date have been cancelled.

The Company has entered into a Management Services Agreement ("Agreement”) dated for
reference December 15, 1992, but to be effective as and from July 1, 1991 with MVP Capital
Corp. ("MVP") of Suite 200, 20 Adelaide Street East, Toronto, Ontario, whereby MVP was
engaged to provide administrative support services and office space, as well as management
personnel to carry out the business of the Company and Excellon U.S., including the
investigation and securing of natural resource projects for both the Company and Excellon U.S.
The Agreement provides for the following changes:

(@) an administrative services fee of up to $2,500 per month;

()  reimbursement (at cost) of disbursements incurred on behalf of the Company and
Excellon U.S.;

(c)  pro rata share of the overall office rent;

(d)  apro rata share of the salaries and benefits (at cost) of professional staff of MVP
based on the time spent by such persons on matters on behalf of the Company and
Excellon U.S.; and

(e) applicable Goods and Services Tax and other taxes.



o 11 =

The Agreement is subject to, and has not yet received acceptance for filing by the Vancouver
Stock Exchange. The amount owing under the Agreement for all charges (including $12,180.03
of direct disbursements) to July 31, 1992 is $112,068.97.

REST OF CERTAIN PERSONS IN MATTERS TO BE ACTED N

Other than as set forth in this Information Circular, no director or senior officer of the Company
at any time since the beginning of the Company’s last financial year, nor any proposed nominee
for election as a director of the Company, nor any associate or affiliate of any of the foregoing,
has any material interest, directly or indirectly, by way of beneficial ownership of securities or
otherwise, in any matter to be acted upon other than the election of directors or the appointment
of auditors. Directors and senior officers may, however, be interested in the general
authorization granted to the Company’s Board of Directors with respect to "Stock Options to
Insiders" as detailed herein.

PARTI F OTHER MATTERS TO BE ACTED N
tock Option Insider

Since the date of the Company’s last annual general meeting, the Board of Directors, on behalf
of the Company, has neither granted new stock options to Insiders nor has it amended any stock
options which may be outstanding.

For the purpose of satisfying any and all regulatory requirements that shareholders approve stock
options granted to Insiders prior to their exercise, the Company is seeking the approval of the
shareholders, in advance, to each amendment which may be made by the Company to the terms
of existing stock options remaining outstanding which were granted to Insiders or to other
persons whose stock options as originally constituted were approved by the shareholders of the
Company and to each grant by the Company of new stock options to Insiders and any
amendments thereafter to such new options. Any new options will be granted and/or amended,
or any alterations to existing options will be made, only in accordance with the policies of the
Vancouver Stock Exchange in effect at the time of grant or amendment. The Company is
presently classified as a Venture company by the Vancouver Stock Exchange. The present
policies of the Vancouver Stock Exchange with respect to options granted by Venture companies
may be summarized as follows:

(f)  the aggregate number of shares that may be reserved for issuance to any one individual
pursuant to the granting of stock options shall not exceed 5% of the issued shares of the
Company at the time of granting of the options;

(g)  all options granted shall be non-assignable and non-transferable;
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the exercise price of the stock options shall not be less than the average closing price of
the Company’s shares for the days traded within the ten trading days immediately
preceding the day of granting and, if the options are granted within six months of a
public distribution, the greater of such closing price or the per share price paid by the
investing public for shares acquired under such public distribution and in any event not
less than $0.15 per share. The average must not include a closing price that occurs
earlier than the trading day following the day on which a material change was announced.
Subject to a minimum price of $0.15 per share, if a stock option is announced before ten
trading days have elapsed since the day of the announcement of a material change, then
the average closing price per share must be calculated based on the closing prices during
the period commencing on the trading day after the day on which the material change
was announced, and ending on the day preceding the day on which the Directors granted
and publicly announced the option(s). A stock option will not be accepted for filing by
the Vancouver Stock Exchange if it is granted prior to the close of the trading day after
the day on which a material change was announced;

the maximum term of exercise of the options shall be five years;

shareholder approval is required prior to the exercise or amendment of any stock option
granted to any Insider.

any amendment to the terms of an option agreement must be accepted for filing by the
Vancouver Stock Exchange prior to the amendment becoming effective.

Accordingly, the shareholders will be asked at the annual general meeting to pass an ordinary
resolution in the following terms:

"RESOLVED that:
(a) authority is hereby granted to the Directors to:
)] amend existing stock options, and to

(i) grant additional stock options to Insiders and amend any such stock
options,

so long as such options and amendments are in compliance with the guidelines prescribed
by the Vancouver Stock Exchange in effect at the time of grant or amendment. "
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ANY OTHER MATTERS

Management of the Company knows of no matters to come before the meeting other than those
referred to in the Notice of Meeting accompanying this Information Circular. However, if any
other matters properly come before the meeting, it is the intention of the persons named in the
form of proxy accompanying this Information Circular to vote the same in accordance with their
best judgment of such matters.

DATED at Toronto, Ontario, this 18th day of December, 1992.

BY ORDER OF THE BOARD OF DIRECTORS

A. Douglas MacKenzie
President and Director

klc:\clients\excellon\93agm\10283-4 .agm
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VARSHNEY CHOWDHRY & CO.

CHARTERED ACCOUNTANTS

SUITE 1120
TELEPHONE: (604) 684-2181 789 WEST PENDER STREET
TELECOPIER: (604) 682-4768 VANCOUVER, B.C. V6C IH2

AUDITORS' REPORT

To the Shareholders of
Excellon Resources Inc.

We have examined the balance sheets of EXCELLON RESOURCES INC. (a
British Columbia corporation) as at July 31, 1992 and 1991 and the
related statements of deferred exploration, operations, deficit and
changes in financial position for the years then ended. Our
responsibility is to express an opinion on these financial statements
based on our audits.

We have conducted our audits in accordance with generally accepted
auditing standards. Those standards require that we plan and perform
an audit to obtain reasonable assurance whether the financial

statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and
disclosures 1in the financial statements. An audit also includes

assessing the accounting principles used and significant estimates
made by management, as well as evaluating the overall financial
statement presentation.

In our opinion, these financial statements present fairly, in all
material respects, the financial position of the Company as at July
31, 1992 and 1991 and the results of its operations and the changes
in its financial position for the years then ended in accordance with
generally accepted accounting principles. As required by the Company
Act of British Columbia, we report that, in our opinion, these
principles have been applied on a basis consistent with those of the
preceding years, after giving retroactive effect to the change in
accounting policy as outlined in Note 2.

December 11, 1992

ey Gl 75

VARSHNEY CHOWDHRY & CO.
CHARTERED ACCOUNTANTS

y
L‘A‘ Member, Institute of Chartered Accountants of British Columbia
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EXCELLON RESOURCES INC.

BALANCE, SHEETS -- JULY 31, 1992 AND 1991

1892 1991
ASSETSE
CURRENT ASSBETS:

Cash -8 19 $ 290
DEFERRED EXPLORATION (Notes 1 and 2) 164,976 164,976
MINERAL PROPERTIES (Notes 1 and 4) 99,690 71,700
INCORPORATION COSTS 849 849
TOTAL ASSETE $ 265,534 $ 237,818

o ——— Ja—— g == L r——
LIABILITIES
CURRENT LIABILITIES:
Accounts payable and accrued
liabilities 8 77,640 $ 37,432
Due to related parties (Notes 6 and 7) 112,568 17,000
190,208 54,432
SHAREHO ! BQUITY

SHAREHOLDERS' EQUITY
Share capital (Notes 5 and 8) 402,950 402,950
Deficit (Notes 2 and 7) (327,624) (219,567)
75,326 183,383

TOTAL LIABILITIES AND SHAREHOLDERS ' EQUITY $ 265,534 $ 237,815

ON BEHALF OF THE BOARD

@/ /0 /’?é'(///é-n',,g Director

The accompanying notes to financial statements are
an integral part of thesa balance sheets.




EXCELLON RESOURCES INC.

STATEMENTS OF DEFERRED EXPLORATION

FOR THE YEARS ENDED JULY 31, 1992 AND 1991

1992 1991

EXPLORATION:
Kane Creek Property (MLD and MJM claims)

Hotel and field supplies $ - $ 5;519

Assaying, report preparation and

filing fees - 14,010

Helicopter and vehicle rental = 10,317

Engineering and field assistant : = 32,750
TOTAL EXPLORATION . 62,596
DEFERRED EXPILORATION, BEGINNING OF YEAR 164,976 102,38C
DEFERRED EXPLORATION, END OF YEAR $ 164,976 $ 164,976

The accompanying notes to financial statements are
an integral part of these statements.



EXCELLON RESQURCES INC.

STATEMENTS OF OPERATIONS

FOR THE YEARS ENDED JULY 31, 1992 AND 1991

1992 1991
EXPENSES
Administration fees (Note 6) $ 76,505 S 24,000
Professional fees 12,042 35,712
Transfer agent 3,650 2,724
Service charge and interest 3,111 -
Regulatory fees 2,827 2,215
office (Note 6) 4,712 5,579
Rent (Note 6) 19,210 4,950
Promotion and shareholder relations = 6,234
Consulting fees - 6,000
TOTAL EXPENSES 122,057 87,414
WRITE-OFF OF MINERAL CLAIMS (Note 4(b)) 3,000 -
NET LOSS $ (125,057) $ (87,414)
LOSS PER SHARE $ (.06) $ (.04)

The accompanying notes to financial statements are
an integral part of these statements.



EXCELLON RESOURCES INC.

STATEMENTS OF DEFICIT

FOR THE YEARS ENDED JULY 31,

1992 AND 1991

DEFICIT, BEGINNING OF YEAR,
AS PREVIOUSLY STATED

CHANGE IN ACCOUNTING POLICY (Note 2)

DEFICIT, BEGINNING OF YEAR, AS RESTATED
PRIOR PERIOD ADJUSTMENT (Note 7)

NET LOSS

DEFICIT, END OF YEAR

(219,567)

$ (219,567)
17,000

(125,057)

(132,153)

$(132,153)

(87,414)

The accompanying notes to financial statements are
an integral part of these statements.
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EXCELLON RESOURCES INC.

STATEMENTS OF CHANGES IN FINANCIAL POSITION

FOR THE YEARS ENDED JULY 31, 1992 AND 1991

1992
CASH PROVIDED BY FINANCING ACTIVITIES:

Shares issued for cash $ -
CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES:

Net loss (125,057)

Add: Non cash item -

Write-off of mineral claim 3,000

Deferred exploration -

Due to related parties 112,568

Accounts payable and accrued liabilities 40,208

Prepaid exploration -

30,719
CASH USED IN INVESTING ACTIVITIES:

Purchase of mineral properties (30,990)
DECREASE IN CASH $ (271)
CASH, BEGINNING OF YEAR 290
CASH, END OF YEAR $ 19

(87,414)

(62,596)
17,000
24,649
92,596

The accompanying notes to financial statements are

an integral part of these statements.
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EXCELLON RESOURCES INC.

NOTES TO FINANCIAL STATEMENTS

JULY 31, 1992 AND 1991

1s SIGNIFICANT ACCOUNTING POLICIES

a) Mineral Claims and Deferred Exploration

Exploration costs relating to mineral properties are
deferred until the property is brought into production, at
which time the deferred costs are to be amortized on a unit
of production basis, or until the property is abandoned or
sold, at which time the deferred costs are to be
written-off.

The Company is in the process of exploring its mineral
properties and has not yet determined whether these contain
ore reserves that are economically recoverable.

The recoverability of amounts shown for mineral properties
and the related deferred costs 1is dependent wupon the
discovery of economically recoverable reserves, confirmation
of the Company's interest in the underlying mineral claims,
the ability of the Company to obtain necessary financing to
complete their development and future profitable production
or proceeds from the disposition thereof.

b) Loss Per Share

Loss per share is calculated using the weighted average
number of shares outstanding during the year.

2. ACCOUNTING POLICY CHANGE

During the year ended July 31, 1992, the Company changed its
accounting for administration costs. Under the new policy,
administration costs are expensed as incurred. Under the
Company's prior policy these costs were capitalized as "Deferred
Exploration and Administration" costs. The change in pollcy was
accounted for retroactively resulting in an increase in deficit
of $219,567 at July 31, 1991 and of $132,153 at July 31, 1990.

3 GOING CONCERN
The Company's ability to continue as a going-concern is
dependent upon additional financing being obtained and
management's ability to realize on its investments in order to

discharge its liabilities in the normal course of business.
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MINERAL PROPERTIES

(a)

(b)

Kane Creek Property

Pursuant to an agreement dated October 4, 1988, as amended
January 31, 1989, the company acquired an option to
purchase a 60% interest in MLD 9 -13 and MJM mineral
claims situated in the Slocan Mining Division in the
Province of British Columbia. The company paid $17,500
for the option: $7,500 on execution of the option
agreement and $10,000 on July 1, 1989.

The remaining 40% interest in the claims was acquired by
Daley Resources Inc. ("Daley"). However, subsequently,
Daley defaulted under the option agreement and lost its
interest which has since been acquired by the Company. As
a result, the company has the option to acquire a 100%
interest in the claims and is required to make the
following payments and issue the following shares to the
optionor:

- $5,000 on September 1, 1989 (paid).

= $15,000 on July 1 of each of the years 1990, 1991 and
1992 (1990 paid).

- a minimum advance royalty of $50,000 per year
commencing July 1, 1993, until the property is placed
into commercial production.

- 100,000 fully paid shares on the date a feasibility
study is prepared on the claims recommending that the
claims be placed in commercial production.

= 100,000 fully paid Shares 14 days following the date
of commencement of commercial production.

The claims are subject to a 2% net smelter return royalty
if the property is put into commercial production.

The Company has not: made the payments totalling $30,000
due on July 1, 1991, and July 1, 1992 under the terms of
the option agreement. However, it has received an
extension for payment terms subsequent to the year end.
(Note 8(f)).

Kane #4 Mineral Claim

Pursuant to a Bill of Sale dated July 19, 1989, the
Company acquired a 100% interest in Kane #4 mineral claim
situated in the Slocan Mining Division in the Province of
British Columbia for $3,000 and 2% net smelter return
royalty. During the year ended July 31, 1992, Kane #4
mineral «claim expired. As a result, the acquisition cost
of $3,000 was written-off in 1992.
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MINERAL PROPERTIES =~ Continued

(c) LES (KV) Mineral Claim

During the period ended July 31,

mineral
the
Columbia, at a
held as the
the LES claim.

claim contiguous

cost

(d) Tombstone Claims, Arizona

On September
Tombstone
November

11,

30, 1990, as

Slocan Mining Division 1in
of $1,200. Originally, the claim was
KV claim, but was relocated in July, 1990, as

1990,
Development Company

1989, the company staked a
and south of MJM claim situated in
the Province of British

the Company paid $30,000 to
under an agreement dated

amended March 12, 1991, which

agreement provided the Company with the right to acquire a

100%
unpatented
Arizona,

agreement
superseded
1992 (Notes

leasehold
lode

interest
mining

and

and replaced

SHARE CAPITAL
(a)

Authorized

20,000,000 common shares

and commonly known as the "Tombstone Claims".
amendments

8(a) and (b)).

in and to certain patented and
claims 1located in Cochise County,
This
thereto were subsequently
by agreements dated September 25,

without par value.

(b) Issued and Fully Paid Shares
1992 1991
Number of Number of
Shares Amount Shares Amount
Balance
beginning
of year 2,117,001 $ 402,950 2,035,001 $ 374,250
Issued:
-For cash - - 82,000 28,700
Balance, end
of year 2,117,001 $ 402,950 2,117,001 $ 402,950
(c) Shares Held In Escrow

As at July 31, 1992,

750,000 shares of the Company are

subject to an escrow agreement and may not be transferred,

assigned or otherwise
the relevant

(Note 8(d)).

dealt with without the consent of

regulatory body having jurisdiction thereon
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5. SHARE CAPITAL - Continued

(d)

(e)

Stock Options

Effective March 14, 1991, stock options were granted to a
Director of the Company to acquire in total 90,000 shares
at $0.37 per share. The options are exercisable until
March 14, 1993.

out of the 132,000 options granted effective July 10,
1989, at $0.35 per share, stock options for 82,000 shares
were exercised during 1991 and the remaining 50,000
options expired on January 4, 1992.

Committed Shares

The Company has a commitment to issue 200,000 shares as
being fully paid pursuant to the mineral property
agreement disclosed in Note 4 (a).

6. RELATED PARTY TRANSACTIONS

a)

Management Agreements

Under a management agreement effective July 1, 1991,
between the Company and MVP Capital Corp. (the "MVP") of
Toronto, the Company has accrued $99,888 payable to MVP
for office space and administrative services and other
services provided by MVP to the Company during the period
July 1, 1991 to July 31, 1992. The management agreement
has been approved by the Company's Board of Directors but
has not yet been filed with the Vancouver Stock Exchange
for their approval.

Subsequent to the year end, the Company became a indirect
subsidiary of MVP, when Valdez Gold Inc. (a subsidiary of
MVP) acquired the control of the Company by acquiring
1,220,000 shares of the Company (Note 8(d)).

Under a management agreement dated November 1, 1988, the
Company paid a management fee $2,000 per month for the
period August 1, 1990 to November 15, 1990, totalling
$7,000 to Carver Management Services Inc. which is owned
and controlled by the Company's two former Directors. A
further accrual of $17,000 to Carver Management Services
Inc. as at July 31, 1991, was contingent and payable only
if the Company's control was not acquired by MVP. This
accrual has since been reversed (Note 7).
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RELATED PARTY TRANSACTIONS - continued
b) Due to Related Parties
=—— =2 nelated Parties

Out of $112,568 owing to related parties as at July 31,
1992, $112,068 jg payable to Mvp Capital Corp. for cash
advances totalling $12,180 on behalf of the Company and
$99,888 for Management and administrative services rendered
to the Company. The remaining $500 is owed to Carver
Management Services Inc.; a company controlled by two
former Directors.,

$17,000 owing to Carver Management Services Inc. as at July
31, 1991, has been reversed as a prior period adjustment
(Note 7).

PRIOR PERIOD ADJUSTMENT

During the Year ended July 31, 1991, the Company had accrued
$17,000 for management fees for the period November 16, 1990 to
July 31, 1991, payable to carver Management Services Inc. The
payment of this amount was to be made only if the change of
control of the Company had not taken place. However, subsequent
to the vyear end, the Company's control was acquired by Mvp
Capital Corp. through its subsidiary Valdez Gold 1Inc..
Consequently, the management fees of $17,000 accrued in 1991
have been reverseq and a prior period adjustment has been
recorded to reflect this reversal.

SUBSEQUENT EVENTS

a) Acquisition of Tombstone Claims, Arizona

The lease of the Tombstone property was held by Cowichan
Resources, Inc., an Arizona corporation which filed a plan
under Chapter 11 of the Bankruptcy code of the Uniteq
States. This plan was approved by the Bankruptcy Court
with an effective date of August 24, 1992. Under this
plan, the Company has the right to acquire a 100% interest
in the lease of the Property and related mining assets by,
among other things:

a) entering into a new lease with the lessor of the
Property on substantially the same ternms as the
Previous lease. This new lease has been executed.

b) paying a total of u.s. $660,000 to a creditor of
Cowichan Resources, 1Inc. yho has a 1lien on the
Property ang $150,000 to the lessor of the pProperty,
both over 31 months.

C) spending at least U.s. $767,500 on the property within
30 months of the effective date of the approval plan
with a view to bringing the property back into
commercial production,



8.

- 12 -

SUBSEQUENT EVENTS - continued

a)

b)

Acquisition of Tombstone Claims, Arizona - continued

d) 1issuing 400,000 common shares in the capital of the
Company to Cowichan Mines Ltd., the parent of Cowichan
Resources, Inc.

If the Company does not fulfill the above requirements, the
plan will terminate. If commercial production is achieved,
the 1lessor of the property will receive 30% of net cash
flow and then 100% until it has received U.S. $200,000.
During this period, the Company will receive 70% of net
cash flow and then 100% until it has received an amount
equal to 200% of all preproduction expenditures including
the U.S. $200,000 to the lessor. At that point, 40% of net
cash flow will go to the unsecured creditors of Cowichan
Resources, Inc. until they are paid in full, an amount of
approximately U.S. $3,400,000. Thereafter, the Company will
receive 90% of net cash flow and Cowichan Resources, Inc.
will receive 10%, subject to the right of the Company to
purchase 90% of the 10% interest of Cowichan Resources,
Inc. for U.S. $1,500,000 in cash or shares of the Company
at their market value at that time, at its option. This
agreement was accepted for filing by the Vancouver Stock
Exchange on December 8, 1992.

Option to Valdez Gold Inc.

Pursuant to a mining lease option agreement dated September
25, 1992, the Company and its U.S. subsidiary Excellon
Resources U.S.A., 1Inc., granted to Valdez Gold Inc. and
its' U.S. subsidiary Valdez Gold U.S.A., Inc. (Valdez) an
option to acquire up to a 75% interest in the Tombstone
property 1lease agreement which option can be exercised by
Valdez funding $1,500,000 (U.S.) 1in expenditures on the
property. Valdez will be required to expend at least
$250,000 (U.S.) in the initial 12 months, another $250,000
(U.S.) within 24 months and an additional $1,000,000 (U.S.)
within 30 months and will earn a 25% interest after
expenditure of the initial $250,000 (U.S.) and a 50%
interest after $500,000 (U.S.) has been expended. 1In
addition the Company has issued to Valdez a
non-transferable warrant to purchase up to 500,000 shares
having a term of 30 months from September 25, 1992, and
exercisable at prices of $0.25 per share during the initial
12 months, $0.30 in the second year and $0.35 thereafter
until the 30 month period expires. The warrants are to be
issued on a pro-rata basis based on the property
expenditures incurred by Valdez. The warrants become
exercisable in stages as Valdez funds expenditures under
the option agreement, such that 83,350 warrants become
exercisable after the first $250,000 (U.S.) has been
funded, an additional 83,350 warrants become exercisable
after Valdez has funded an additional $250,000 (U.S.) and
the balance of 333,300 become exercisable after Valdez has
funded an additional $1,000,000 (U.S.) in expenditures.
This option agreement was accepted for filing by the
Vancouver Stock Exchange on December 8, 1992.
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SUBSEQUENT EVENTS - continued

b)

d)

e)

F)

Option to Valdez Gold Inc. - continued

After Valdez has earned its interest and subject to
Excellon earning its interest in the Tombstone Property,
the Company and Valdez will form a joint venture to further
develop the properties.

US Subsidiary

On August 31, 1992, the Company incorporated its wholly
owned U.S. subsidiary, Excellon Resources U.S.A., Inc., an
Arizona corporation, for the purpose of acquiring the lease
on the Tombstone Property.

Sale of Shares to Valdez Gold Inc.

By an agreement dated September 25, 1992, two of the
Directors of the Company agreed to sell 470,000 free
trading shares of the Company to Valdez Gold Inc., an
Ontario corporation. Further, two of the Directors of the
Company are holding 750,000 escrow shares of the Company in
trust for the benefit of Valdez Gold Inc. Valdez is a
subsidiary of MVP Capital Corp. of Toronto. The acquisition
and control of 1,220,000 shares by Valdez represented
48.47% of the 1issued and outstanding share capital of the
Company as at July 31, 1992.

Management Agreement

Subsequent to the year end, the Company entered into a
Management Services Agreement with MVP Capital Corp. of
Toronto effective July' 1, 1991, whereby MVP provides the
Company space, administrative and management services and
all other services as required for a management fee of up
to $2,500 per month, rent of $1,365 per month, office
supplies for a fixed fee of $150 per month and a pro-rata
portion of the yearly salaries of certain Directors and
Officers which has been set at 25% of the total as a
reasonable allocation The agreement has been approved by
the Board of Directors but has not yet been filed with the
Vancouver Stock Exchange for approval.

Kane Creek Property

Under the option agreement dated October 4, 1988, as
amended January 31, 1989, the Company was required to make
payments of $15,000 each on July 1, 1991 and July 1, 1992.
However, no such payments have been made. By a letter
agreement dated December 7, 1992, the Company has agreed to
pay $30,990 owing under the above agreement through
issuance of shares together with interest in the amount of
$3,000. The Company intends to issue 140,000 shares to
settle this debt. However, no filings have yet been made
with the Vancouver Stock Exchange by the Company in this
respect.



DATE OF
ISSUE

DATE
GRANTED

EXCELLON RESOURCES INC.
SECURITIES ISSUED DURING QUARTER ENDED 7/31/92
SCHEDULE 2 (A)

TYPE TYPE OF NUMBER TOTAL TYPE OF
OF SEC ISSUE AMOUNT PRICE PROCEEDS CONSID COMM

OPTIONS GRANTED DURING QUARTER ENDED 7/31/92
SCHEDULE 2 (B)

EXERCISE EXPIRY
NUMBER TYPE NAME PRICE DATE




AUTHORIZED AND ISSUED SHARE CAPITAL AS AT 7/31/92

SCHEDULE 3 (A)

AUTHORIZED
CLASS PAR VALUE NUMBER NUMBER
COMMON N.P.V. 20,000,000 2,117,001

OPTIONS WARRANTS AND CONVERTIBLE
SECURITIES OUTSTANDING AS AT 7/31/92
SCHEDULE 3 (B)

NUMBER EXERCISE OR

OR CONVERTIBLE
SECURITY AMOUNT PRICE
STOCK OPTIONS 90,000 50,37

SHARES IN ESCROW
OR SUBJECT TO POOLING AS AT 7/31/92
SCHEDULE 3 (C)

ESCROWED

LIST OF DIRECTORS
AS AT 7/31/92
SCHEDULE 3 (D)
DR. PAUL SHATZKO
JESUS R. MARTINEZ JR.
RICHARD BRISSENDEN

A. DOUGLAS MACKENZIE

DAVID BELL

ISSUED

AMOUNT

$402,950

EXPIRY
DATE

Mar 14/93

# OF

SHARES

750,000



SCHEDULE C

EXCELLON RESOURCES INC.
Suite #200 - 20 Adelaide Street Past
Toronto, Ontario
MSC 2T6

Telephone: (416) 867 -~ 1100

Dear Shareholder:

Enclosed are the audited financial statements for Excellon
Resources Inc. for the fiscal year ended July 31, 1992 and
unaudited ‘statements for the quarter ended October 31, 1992. The
Company reports a working capital deficit of $212,629 as of October
31, 1992. Of this amount, $137,067 is due to its paxent company,
Valdez Gold Inc.

The activities of the Company during the past year have been solely
directed towards the acquisition and financing of the Tombstone
Property which is a former producing gold/silver heap leach mining
operation near the town of Tombstone, Arizona.

The lease of the Property was held by Cowichan Rescurces, Inc., an
Arizona corporation which filed a plan under Chapter 11 of the
Bankruptcy Court with an effective date of August 24th, 1992,
Under this plan, Excellon has the right to acquire a 1008 interest
in the lease of the Property and related mining assets by, among
other things:

(a) enteriné into a new lease with the lessor of the Property on
substantially the same terms as the previous lease. This new
lease has been executed.

(b) paying a total of U.S. $660,000 to a creditor of Cowichan
Resources who has a lien on the Property and U.S. $150,000 to
the lessor of the Property, both over 31 months., To date a
total of U.S. $102,500 has been paid to the aforementioned
creditor.

(¢) spending at least U.S. $767,500 on the Property within 30
months of the effective date of the approved plan with a view
to bringing the Property back into commercial production. To
date U.S. $157,500 has been speat.

(d) 4issuing 400,000 common shares in tha capital of Excellon to
Cowichan Mines Ltd., the parent of Cowichan Resources,



If Excellon does not fulfil the above requirements, the plan will
terminate. If commercial production is achieved, the lessor of
the Property will receive 30% of net cash flow until it has
received U.S. $200,000. During this period, Bxcellon will receive
70% of net cash flow and then 100% until it has received an amount
equal to 200% of all preproduction expenditures including the U.S. -
$200,000 to the lessor and any other payements. At that point, 40%
of net cash flow will go to the ungecured creditors of Cowichan
Resources until they are paid in full, an amount of approximately
U.S. $3,400,000. Thexeafter, BRxcellon will receive 90% of net cash
flaw and Cowichan Rescurces will receive 10%, subject to the right
of Excellon to purchase 90% of the 10% interest of Cowichan
Resources for U.S. $1,500,00 in cash or shares of Bxcellon at their
market value at that time, at its option.

Valdez Gold and Excellon have entered into an earn-in agreement
whereby Valdez Gold can earn up to 75% of the interest Excellon has
in the Property by spending U.S. $1,500,000 on the acquisition and
development of the Property within 30 months of the effective date
of the approved plan. Under the earn-in agreement, Excellon will
issue 500,000 warrants to Valdez Gold having a term of 30 months,
with an exercise price of 25¢ per share for the first 12 months,
30¢ for the second 12 months and 35¢ for the final 6 months. The
warrants will be cxercisable on a pro rata basis as Valdez Gold
gpends the U.S. $1,500,000. Assuming that the warrants are all
exexrcised (none have yet been exerxcised), Valdez Gold would then
owa 1,720,000 Excellon shares, representing approximately 65.72% of
Excellon’s then issued shares. As of this date, Valdez Gold has
epent approximately U.S. $260,000 on the Tombstone Project.

The Tombstone Project consists of gold/silver properties near
Tambstone which is located approximately 70 miles southeast of
Tucson, Axrizona. Mine utilities, services and skilled labour are
readily available in the area.

The main property (500 acres,) known as the Contention claims, is
considered to be an outstanding, well-advanced exploration project
which has the potential of: developing a reserve base of
1,000,000+ cunces of gold equivalent (silver/gold) and, becoming a
significant open pit and/or underground mining operation.

Highlights of the property are as follows:
- Bvidence of gold/silver:

- 194,000 ocunces of gold and 24,000,000 ounces of silver
produced from 1877 - 1507;



- up to U.S. $40,000,000 of gold and silver produced from
1980 -1984 (few records available);

- U.S. $600,000 of gold and silver produced from 8 weeks of
production in 1989;

- previous exploration has generally been underfunded but
nevertheleds has resulted in sufficient information to
confirm the high potential for finding significant ore
reserves, both surface mineable and higher grade
underground reserves. Trenching and drilling undertaken
in 1989 encountered high grade silver and gold
mineralization. One of the 1989 holes averaged .088 opt
gold equivalent from surface to a depth of 110 feet.
Four other holes drilled to varying depths of 27 to S0
feet averaged .04 to .082 opt gold equivalent. All five
of these holes were stopped in ore. The results of this
drilling and trenching, the widespread alteration and
mineralization, and the extensive past mining all give
indications of excellent potential for finding ore
regerves on the property;

Expenditures of approximately U.S. $1,500,000 over a period
of 1 -2 years should advance the project to the final
feasibility stage; ' .

The existence of a processing plant and the fact the property
has been previously permitted for a heap leach operation
should substantially decrease the time to obtain a new permit
as well as lower the necessary capital required to bring the
project into commercial production;

The potential acquisition by Excellon of additional ground (in
excass of 4,000 acres including 2,500 acres in the immediate
vicinity of the Contention Property) adds considerable
specqulative appeal to the Company’s total exposure in the
area. In thie regard active negotiations are underway to
acquire the foregoing ground which can be expected to be
finalized in the next several months. Furthexrmore,
negotiations are well-advanced with a third partner who is
prepared to commence a drilling program on the Contention
leagse early in 1993.

With the Chapter 11 proceedings finally behind us, we look forward
to finally initiating an active exploration program on the
Tombstone Property in the months ahead.

On behalf of the Board

N et

A. Douglas MacKenzifd

December 16, 19352 President
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Barristers & Solicitors

World Trade Centre Lawrence W. Talbot
550 - 999 Canada Place

Vancouver, Canada

V6C 3C8

Telephone (604) 662-8082
Facsimile (604) 685-8542 March 9 1993
’

BY FEDERAL EXPRESS

. U.S. CUSTOMS OFFICIALS

Dear Sirs:

The atached package contains legal documents, and a computer
disc containing the same legal documents to be forwarded via courier
_ to Mr. James Briscoe in Tucson, Arizona.

The country of origin of the documents and disc is Canada.
There is no commercial value to these items.

Yours very truly,

SMITH, LYONS,

LWT/ck

J

P

LWT:\EXCELLON\10283-1\CUSTOMS.LT

Suite 6200, Scotia Plaza, 40 King Street West, Toronto, Canada M5H 3Z7
Telephone (416) 369-7200, Facsimile (416) 369-7250

Suite 1611, 50 O'Connor Street, Ottawa, Canada K1P 6L2
Telephone (613) 230-3988, Facsimile (613) 230-7085
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Smith, Lyons, Torrance, Stevenson & Mayer RS

Barristers & Solicitors

World Trade Centre Lawrence W. Talbot
550 - 999 Canada Place

Vancouver, Canada

V6C 3C8

Telephone (604) 662-8082
L 4 3
Facsimile (604) 685-8542 March 10, 1993

BY COURIER

JABA, Inc.

2100 North Wilmot Road, No. 218
Tucson, Arizona

U.S.A. 85712

Attention: Mr. James A. Briscoe
President

Dear Jim:

Re: Acquisition of Tombstone Properties by
Excellon Resources U.S.A., Inc.

Further to our recent discussions, we are pleased to enclose
drafts of the Tombstone Property Acquisition Agreements a:ong JABA,
Excellon Resources Inc. and Excellon Resources U.S.A., Inc. with
respect to Block 5 (State Prospecting Permits) and among such
companies and Charlou Corporation with respect to Block 4 (the
Escapule properties). We are also pleased to enclose a draft
Memorandum of Agreement with respect to the Acquisition Agreements for
Blocks 1, 2 and 3, which is intended to be filed to give record notice
of the terms of those agreements. We have also enclosed copies of
each of these agreements on disc. We also enclose executed onriginals
of the agreements for Blocks 1, 2 and 3.

Would you please review the draft agreements and provide us
with any comments you may have. Concurrently with this lett«r, we are
sending copies to Excellon for review by Richard and Dour;, and we
reserve the right to make any changes which may be reguired by
them. As discussed, when you return the disc to us with the ¢ =c~uments
for finalizing, would you kindly include on the disc the wproperty
schedules for the Escapule property (Block 4).

You will note that in both of the enclosed agr«=ments we
have deleted reference to any area of interest, and consegusntly any
royalties to be granted to either JABA or Charlou regarding
acquisitions in the area of interest. In our view, these matters are
dealt with adequately in the existing property agreements with respect
to Blocks 1, 2 and 3. Further, as we understand it is not the intent
to grant Charlou any rights of participation in area of interest
properties, it is appropriate that this provision be deleted. We have

Suite 6200, Scotia Plaza, 40 King Street West, Toronto, Canada M5H 3Z7
Telephone (416) 369-7200, Facsimile (416) 369-7250

Suite 1611, 50 O'Connor Street, Ottawa, Canada K1P 6L2
Telephone (613) 230-3988, Facsimile (613) 230-7085
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also deleted the references to the acknowledgement of the indebtedness
of Excellon U.S. to JABA, as this is adequately dealt with in the
prior three agreements.

Please note that we require details of the prospecting
permits which have been applied for, as -well as any identifying
numbers or other details concerning those which have been issued to
date. Although the agreement with respect to Block 5 will be signed
prior to the issuance of the permits, the deal will not be consummated

unless and until such permits are issued.

Please do not hesitate to contact the writer with any
comments or questions you may have.

Yours very truly,

SMITH, LYONS, TORRANCE TEVENSON & MAYER

Per:
Talbot

ence W.
LWT/ck
Encls.

cc: Excellon Resources Inc. (by courier)
Attention: A. Douglas MacKenzie or Richard Brissenden

LWT:\EXCELLON\10283-1\BRISCOE.LT



: JABA INC,
~ , 4 3 2100 N. Wilmot Rd. #218
- Tucson, AZ 85712
f Iy
7" (602) 885-9141

(FAX) 721-2768

FEDERAL EXPRESS 400 - 2297 0625
April 15, 1993
British Columbia Securities Commission
1200 - 865 Hornby Street
Vancouver, BC, Canada V6Z 2H4
RE: 1. Reporting Issuer, Excellon Resources, Inc.
2. Filing of Insider Report for JABA, Inc. & James A Briscoe,
Ples1dent JABA, Inc.
3. Filing of Form 4B for James A. Briscoe, Director of Excellon
Resources, Inc.
Dear BC Securities Commission:
Enclosed please find a completed Form 4B for James A. Briscoe, President,
JABA, Inc., who was appointed a director of Excellon Resources, Inc. on April
7, 1993. Also enclosed are two Insider Reports, one for JABA, Inc., and one
for James A. Briscoe.
Thank you for your time and attention.

Respectfully,

JABA, Inc.

Mardee S. Briscoe
Business Manager

/msb

Enclosures

James A. Briscoe, Registered Professional Geologist, Arizona #9424,. California #518



PERSONAL INFORMATION FOR DIRECTORS,

attachments to this form. Persons completing this form must also
initial any attachments. This form and any attachments must contain

"3 original signatures or initials as appropnate.

.\ " Province of FORM 4B
! British Columbia OFFICERS, PROMOTERS & CONTROL PERSONS
BC Securities Commission S
DATE
, CAUTION ) ) o DISCLOSURE [ves [Jwo
<l A person who makes a false statement by statutory declaration commits an indictable offence under FOREIGN ENQUIRY [ ]
the Criminal Code that is punishable by imprisonment for a term not exceeding fourteen years. woate [
INSTRUCTIONS: “offence” means
1. Application Every director, officer, promoter and control person a) a summary conviction or indictable offence under the Criminal Code
of an issuer must file this form when required to do so pursuant to (Canada),
_ section 73.1 of the Securities Act or any local policy statement b) a misdemeanour or felony under the criminal legislation of the United
| issued by the Commission. States of America or of any state or territory of the United States of
2. Completion of form This form and any attachment to it must be America,
typewritten or printed legibly in ink. Enter "N/A" (*not applicable”) ¢) an offence under the criminal legislation of any jurisdiction other than
where appropriate. Canada, the United States of America or a state or territory of the
3. Solemn declaration and attachments The official before whom United States of America,
this form is declared must mark as exhibits and initial any d) a quasi-criminal offence, for example under the Income Tax Act

(Canada) or the tax legislation of any other jurisdiction, the
Immigration Act (Canada) or the immigration legislation of any other
jurisdiction, or the Securities Act (British Columbia) or the securities

. Legal advice Persons required to complete this form should
consider seeking legal advice.
5. Where to file On completion of this form, file it with:

legislation of any other jurisdiction,
and excludes
o) an offence for which a pardon has been granted and has not been
Biitish Caliirabia Saciiitias: Cominission rovoked undor the Criminal Records Act (Canada) or the comparable
” legislation of any other jurisdiction, and
1100 — 865 Homby Street : A G P r oo
Vancouver B.C f) an offence under the motor vehicle legislation of any jurisdiction;
V6Z 2H4 ' *securities regulatory authority” means a body created by statute in any
DEFINITIONS: jurisdiction to administer securities law and policy but does not include a

stock exchange or other self regulatory organization.
Unless otherwise indicated, terms used in this form have the same e 9 VoS
meaning as in the Securities Act, S.B.C. 1985, c. 83 and the Securities
Regulation, B.C. Reg. 270/86.

In this form:
"director” includes a diractor of a genaral partner of a limited partnership;

*self regulatory organization® means

a) a stock, commodities, futures or options exchange,

b) an association of investment, securities, mutual fund, commodities, or
futures dealers,

c) an association of investment counsel or portfolio managers,

d) an association of other professionals, for example legal, accounting,
engineering, and

@) any other self regulatory organization.

“issuer” includes a general partner of a limited partnership;
Sficor* includes an officer of a genaeral partner of a limited partnership.

Zn _qu,e'a.,‘lmns 8 to 12inclusive of this form: FOR INTERNAL USE ONLY
guilty”, in relation to a plea or a finding, includes an absolute or EVIEWED 57 DATE AEVIEWED
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3. ERIPLOYMENT HISTORY - Provide your employment history for the 10 years immaedialely prior to the date of this form starling with your current employment.
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Compmissionor of Qaths, Notary Public or other official authorized by law to administer oaths.

A ;"E'."UNAL INFORMATION
i NTIAL TELEPHONE NUMBLR

o2 | J21-1305

3 ATE O! UIHTH | PLAGE OF BIRTH - (‘i'EY

BUSINESS TELEPHONE NUMBER ‘ FAX NUMBER

e | g2 | FE5=F 14/ wio |02 | 29 £ L85

ROVINCE/STATE COUNTRY

4/\/ 07 3, 0{721(’504)

RIZor A

DA

| HEIGHT

X g | [Y:.Yi.l‘-"f\.LE_..J 5 / 3/51

MARITAL STATUS

Fl L« NAME OF ..)POUS:L

WEIGHT

235 184

COLOUR OF EYES

ﬂ Lownr/

COLOUR OF HAIR

Brony

DISTINGUISHING CHARACTERISTICS - If any

Nowe

include common - law

OCCUPATION OF SPOUSE

ARRIE)

[ TardeE Avw Srewnkr SRS

Lrwe liwnsel

GITIZENSHIP

It you are not a Canadian citizen, are you a pormanent resident of Canada? ] YES MO Number of years of continuous residence In Canada: (%) Years
PASSPORT COUNTRY OF 1SSUE NAME OF CITY WHERE PASSPORT WAS ISSUED D';TE PASS’:‘ORT ISSUDED PASSPORT NUMBER
SNor& o T
IS UCENGE MUMBER PROVINCE/STATE WHERE DRIVER'S LIGENCE WAS ISSUED | SOCIAL INSURANCE/SECURITY NUMBER
52 75 4&/47’ AR2ops,_) 64 527-54-/ 47
¢ nSTDEMTIAL HIATORY - Provide all residential dddresses for the past 10 years starting with §our current principal residential address.
N T" T ADDRESLS, CITY, PHOVINCE/STATE, COUNTHY & POSTAL/ZIP CODE FHOM T0

-

D E.
I E.

l?lﬁj 715[014
LI10/\ 82\ 0b

SurLer Lawe, Toasow, Akizows £57/2
Erewn) ST, #20, Toosow Arizens $57/2




7. POSITIONS IN OTHER ISSUERS

Provide the names of reporting issuers in British Columbia and of issuers with continuous disclosure obligations in other jurisdictions of which you are now, or
within the past five years have been, a director, officer, promoter or control person, the positions you held and the periods during which you held those
positions. Use attachment if necessary.

N‘W(REPORTING) ISSUERS POSITIONS HELD WITH ISSUER v FROM b T0

SNWONE o -

4

L]ilil

. I A R

" | I | | | |

INSTRUCTIONS for Questions 8 to 12 inclusive — answer “yes" or "no” in the space provided. Refer to the definitions on the
first page of this form. If your answer to any of questions 8 to 12 is "yes", you must, in an attachment, give complete details including the
circumstances, relevant dates, names of the parties involved and final disposition, if known.

™FFENCES YES/NO
AL _FFENCES
Have you pleaded guilty to or been found guilty of an offence?
B. CURRENT CHARGES, INDICTMENTS OR PROCEEDINGS
Are you the subject of a current charge, indictment or proceeding for an offence?
9. ADMINISTRATIVE PROCEEDINGS
A. PROCEEDINGS BY SECURITIES REGULATORY AUTHORITY
Has a securities regulatory authority:
a) prohibited or disqualified you under securities or corporate legislation from acting as a director or officer of an issuer?
b) refused to register or license you to trade securities or restricted, suspended or cancelled your registration or licence?
c) refused to issue a receipt for a prospectus or other offering document solely or partially as a rosult of your being
associated with that issuer?
d) issued a cease trading or similar order against you?
o) issued an order that denied you the right to use any statutory exemptions?
) taken any other proceeding against you?
B. THOCEEDINGS BY SELF REGULATORY ORGANIZATION
Have you bean reprimanded, suspended, fined or otherwise disciplined, in any jurisdiction, by a self regulatory organization?
C. CURRENT PROCEEDINGS BY SECURITIES REGULATORY AUTHORITY OR SELF REGULATORY ORGANIZATION
Are you now the subject, in any jurisdiction, of:
a) anotice of hearing or similar notice issued by a securities regulatory authority?
b) a proceeding by a self regulatory organization?
D. SETTLEMENT AGREEMENT
Have you entered into a setilement agreement with a securities regulatory authority, a self regulatory organization or an attomey
general or comparable official in any jurisdiction in a matter that involved actual or alleged fraud, theft, deceit, misrepresentation,
insider trading, unregistered trading, unregistered distributions, failure to disclose material facts or changes or similar conduct by you
or involved any other violation of securities legislation or a self regulatory organization's rules?
E. SUSPENSION OR TERMINATION OF EMPLOYMENT
s aregistered dealer, in any jurisdiction, suspended or terminated your smployment with the dealer for cause?
10AVIL PROCEEDINGS
A. JUDGMENT, GARNISHMENT AND INJUNCTIONS
Has a civil court in any jurisdiction:

A i

a) rendered a judgment or ordered gamishment against you in a civil claim based in whole or in part on fraud, theft, deceit,
misrepresentation, insider trading, unregistered trading, unregistered distributions, failure to disclose material facts or
) changes or similar conduct?
"=y issued an injunction or similar ban against you by consent or otherwise in a civil claim described in question a)?

B. CURRENT CLAIMS
Are you now the subject, in any jurisdiction, of a civil claim that is based in whole or in part on actual or alleged fraud, theft, deceit,
misrepresentation, insider trading, unregistered trading, unregistered distributions, failure to disclose material facts or changes or
similar conduct?

C. SETTLEMENT AGREEMENT
_/A/e you entered into a settlement agreament, in any jurisdiction, in a civil aclion that involved actual or alleged fraud, theft, deceit,
misrepresentation, insider trading, unregistered trading, unregistered distributions, failure to disclose material facts or changes or similar
conduct on your part?

FM{?
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"4 insider trading, unregistered trading, unregistered distnbutions, failure to disclose material facts or changes or similar conduct?

1. PERSONAL BANKRUPTCY YES/NO
Have you in any jurisdiction:
a) had a petition in bankruplcy issued against you or made a voluntary assignment in bankruptcy?
b) made a proposal under any legislation relating to bankruptcy or insolvency?
¢) been subject to or instituted any proceeding, arrangement or compromise with creditors?

d) had a receiver, receiver manager or trustee appointed to hold your assets? _/ﬁ:fé—
Are you now an undischarged bankrupt? _MQ___

If you answered *yes" to any of questions a) to d), and if applicable, attach a copy of any discharge, reloase or other document that
has a similar effect.

"“‘\’12.PROCEEDINGS AGAINST ISSUER

To the bast of your knowledge, were you a director, officer, promoter, or control person of an issuer, in any jurisdiction, at the time

of events that led to:

a) the issuer pleading guilty to, or being found guilty of, an offence based in whole or in part on fraud, theft, deceit, misrepresentation,
insider trading, unregistered trading, unregistered distributions, failure to disclose material facts or changes or similar conduct?

b) a pending charge, indictment or proceeding against the issuer, for an offence described in question a)? ‘

¢) a securties regulatory authority:

i) refusing, resliicting, suspending or cancelling the registration or licencing of the issuer to trade securities?

ii) issuing a cease trading or similar order against the issuer, other than an order for failure to file financial statements that
was revoked within 30 days of its issuance?

iii) issuing an order that denied the issuer the right to use any statutory exemptions?

iv) taking any other proceeding against the issuer?

v) issuing a current notice of hearing or similar notice against the issuer?

d) areprimand, suspension, fine or disciplinary action of the issuer by a self regulatory organization?
o) acurrent proceeding against the issuer by a self regulatory organization?
f) acivil court:

i) rendering a judgment or ordering gamishment in a claim against the issuer based in whole or in part on fraud, theft, deceit,
misrepresentation, insider trading, unregistered trading, unregistered distributions, failure to disclose material facts or changes
or similar conduct?

ii) issuing an injunction or similar ban against the issuer by consent or otherwise in a claim described in question i)?

g) a current civil claim against the issuer that is based in whole or in part on actual or alleged fraud, theft, deceit, misrepresentation,

h) the issuer entering a settlement agreement with a securities regulatory authority, a self regulatory organization or an attomey
general or comparable official in any jurisdiction in a malter that involved actual or alleged fraud, theft, deceit, misrepresentation,
insider trading, unregistered trading, unregistered distributions, failure to disclose material facts or changes or similar conduct by the
issuer, or involved any other violation of securities legislation or a self regulatory organization's rules?

i) the issuance of a petition in bankruptcy against the issuer or a voluntary assignment in bankruptcy?

i) aproposal by the issuer under any legislation relating to bankruptey or insolvency?

k) proceedings against the issuer under any legislation relating to winding up, dissolution or companies' creditors arrangements?

x>

AR I ONTTRRRS

I) aproceading, arrangement or compromise by the issuer with creditors?
m) the appointment of a receiver, receiver manager or trustee to hold the issuer's assets?
Is an issuer in any jurisdiction of which you are now a director, officer, promoter or control person, now an undischarged bankrupt?

If you answered "yes” to any of questions i) to m), and if applicable, attach a copy of any discharge, release or other document that has a similar effect.

CAUTION

A person who makes a false statement by statutory declaration commits an indictable offence under the Criminal Code
that is punishable by imprisonment for a term not exceeding fourteen years. Steps will be taken to verify the answers
you have given in this form, including verification of information relating to any p

o h \_’:ﬁmg /4, Z@/jébé solemnly declare v

l / at ,__ZJ:C&@A 2

CFFICIAL SEAL
MARILYN J. BERRY \
NOTARY PUBLIC - STATE OF ARIZONA )

STATUTORY DECLARATION

) Nante of dir'eclo(, olficer, promoter or control person u"lMA_COUNTY
a) |have read and understand the questions and caution in this form; - My Comm. Expires Sept. 6, 1994
SRR RTA R R R I RSl S®,

b) the answers | have given to the questions in this form and in any attachments to it are true except whe g
which case | believe the answaers to be true; and
¢) | make this solomn declaration oonsciengsly believing it to be true and knowing it is of the same legalfforce and effect as if made under oath.
1 A

Doclared before me ﬂ/) M /LY % // I?ﬁ’ L S i—\ Lol o -"5'””\;1—3(71/;/4 o

> ; ? Signature of maker of the slatutory declaration

Name of Commissioner of Qaths, Notary Public or other official aulhorj&xd by law to administer oaths

. Apzort

P
WW
/LA/

¥ Signa(ureﬁ{ Commégoney/ol Oaths, Notary Pulflic pr other
official ayforjzed ky law to administer odth
7 <

City

on 4P/Q1L /ﬂ/ .19 ?5

FIN 2004/B(4) Rov.92/2/25 HB 15614



ALLAN D. BOGUTZ

BOGUTZ & GORDON, P. (.

ATTORNEYS AT LAW

SUITE 107
(602) s77-1611

CRAIG GORDON 1730 EAST RIVER ROAD

DOUGLAS P. MITCHELL TUCSON, ARIZONA 85718
KATHLEEN STAFFORD SCHNEYER

June 14, 1988

James Briscoe
5701 E. Glenn, #120
Tucson, AZ 85712

Dear Jim:

It was a pleasure to hear from you and to hear that things
are going well. This letter will serve to confirm the issues
surrounding the bankruptcy which you filed in December of 1982 in
Bankruptcy Court in Tucson. That bankruptcy was matter number
8201409. Because of the economic conditions that existed in
1982, the market for the geological services that you were
providing was virtually non-existent. This situation, following
a period during which there had been great demand, found you
unable to pay prior commitments for business expenses: incurred
while still being able to meet current expenses. Given the fact
situation that vyou presented, I counseled you to file for
reorganization pursuant to the Bankruptcy Code and you did so. A
Reorganization Plan was filed and approved by the Court without
objection and, as a result of such Plan, you made payments
directly to a Trustee who then made disbursements pursuant to the
Plan. In 1985, you made the final payment, in fact in advance of
the scheduled time period for completion of the Plan, you were
discharged from the bankruptcy and creditors received full
payment as allowed pursuant to the Plan.

It was my experience that the Plan was conscientiously
prepared, carried out and completed and that you provided
exemplary cooperation with my office was well as the Bankruptcy
Trustee. Such a Plan has clearly worked to your benefit as well
as to the benefit of the creditors and demonstrates the benefits
of such a reorganization.

PleaSé-feel free to share this letter as necessary and feel
free to have anyone contact me for further data pursuant to your
written release of information.



Jim Briscoe
June 14, 1988
Page 2

Our office sends its best wishes.

/Attorney at Law

ADB/1md

S0l SEAL
R ARILYN J. BERRY
3] NOTARY PUBLIC - STATE OF
PIKA COUNTY
My Comm, Expires Sept. 6, 1994
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BK 13-16A
(8/83)

United States @rynprpptey Court

For the District of. ARIZONA

In re FEB 101587
JAMES A. BRISCOE

SSN 527-54-0149 KEVIN E. O'8RIEN Case No.
_ U. 8. BANKRUPTCY COURT

T THE DISTRICT OF ARIZONA

82-01409-TUC

Debtor*

DISCHARGE OF DEBTOR

An order for relief having been entered in the case of the individual above-named, a plan having been
confirmed by the court, all payments under the plan having been completed by the debtor, and the court not
having approved any written waiver of discharge exccuted by the debtor subsequent to the order for relief, it is

ordered that

the debtor be and he hereby is discharged from all debts provided for by the plan or disallowed under 11
U.S.C. §502 cxcept any debt

(1) provided for under 11 U.S.C. §1322(b)(5);
(2) of the kind specified in 11 U.S.C. §523(a)(5);

(3) based on an allowed claim filed under 11 U.S.C. §1305(a)(2) if prior approval by the trustee of tin
debtor’s incurring such debt was practicable and was not obtained; and that

the commencement, continuation or employment of any action, process or act (o collect, recover or offse!
as a personal liability ot the debtor or from property of the debtor any debt discharged under title 1t
United States Code, whether or not the discharge of such debt was waived, be and it hereby is enjoincd

BY THE COURT
Datced: Februacy 10, 1987

e
= AL 7
! i At £

Bankruptcy Judge

sInclude all names used by debtor within last 6 years.

- STATE OF ARIZONA §
PIMA COUNTY
My Comm. Expires Sept. 6, 1994

REeee




1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

-

4 2
NAME OF REPORTING ISSUER ( - IFAMI 4%51 ATE NAM| '(J/‘ J
v/j I;
/ L < GIVEN NAMES (IN ORDER) | SEE INSTRUCTIONS ON THE BACK
L K )((’gé/ﬂltj 5\500/(,;51 | ] GREY AREAS ARE RESERVED FOR INTERNAL USE.
I ] STREET # APT
L 2/00 N W/L/‘/A/ /@A Jo7E #2158 J 4. JURISDICTION(S) WHERE THE ISSUER IS A
”/ . REPORTING ISSUER OR THE EQUIVALENT
/ 5o ) s ~
cuseno Lv 1 11 ) Fite o L I 1 I s CODE ALBERTA MANITOBA
& )| D 4kizova . KET T2 = -
BANK ACT [J ontarIO O
2 INSIDER DATA INSIDER NUMBER IF KNOWN CUSIP No BRITISH /E/
oav  woNTH  veam ) COLUMBIA QUEBEC O
RELATIONSHIPIS) WITH B PleSS '1E EP{Q— E‘ ; :
REPOHTNG 1SSUER DATE OF LAST ] Lil L N Muas CBCA D SASKATCHEWAN
3 REPO':)L‘ILED lﬁ]—L.L_—l—J CORRESPONDENCE (QUEBEC AND FEDERAL ONLY) D
(-2 [ T R W [ W CATE ON WHI YOU MONTH  YEAR X
BECAME AN INS'CER ENGLISH "
Py e WL 0 | il MQL,Z.MEJ crane From prEvious sepoat ves L] no OTHERS | J
K FRENCH 2 |_J) ' W,
5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS ). (©). (E) AND (F) ONLY. AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION §)
7 © ™\
® ® TRANSACTIONS N © ® ®
CESIGRATION OF CLASS OF SETURITES PREVIOUS BALANCE s Bate — SMEER VALUE TR UNIT PRICE sus PRESENT BALANCE ~ OWNERSHIP IDENTIFY THE REGISTERED
< 'r: ‘:'—;l:f% S:?ED CODE ACCUIRED DISPOSED CF SEC():‘U;L:ESSS \?EFLD HOLOER: I;’TEDRIEISC\:’NE RS
DAY MONTH YEAR
Compons Swex 3 L B | L G0 427425, = 03 | L4, O |
L J L ) PR IS S A N N A | 0 ] 1 T L 1 L1 1 |
l L | [ PR N R R IR R L I T S | | J L L ]
1 )L J | T R IR ST I DS R ] L oL [ | ] Lt il J
1 | | | I | S S £ 4 e R | 11 J oL S| L B I W J
L S [ B i) i gy s XA I L B e Leedld Lo 3 L] B ]
L (| | T T PN CONE VO N [N S R | 11 %/ R U SN S PO | 1L J
X S / J
6. REMARKS
ATTACHMENT  YES '.KJ no L
This form 1s usec as a common report for the insider repcing equirerments under all provincial securities JZE 4 ; 7 /fOVé_J t[lomﬂ'?‘ﬂdﬂ
acts the Canada Busness Corporations Act CRC A1 and ! ank Art Thetermin: logy used s genarc o
accrmmedate the wanous acts
The undersigned hereby certiies that the imfor Lem 7 1his renon s true and complete T every
4 It1s an offence 10 f'e a report *ha' i e ognlalite preumsances e arct 1S
ot s 8 mistoprosantation /)
7. SIGNATURE
CEME B LT TENS a1 D¢ DAY MONTH  YEAR
. Tmes 4. Blrace, Resienr Fok TA8 Toe i NI THOT) v L B LOHT Z)
. : e ar foaE




5 ‘NSTRUCTIONS

— & nil report i1s not required in Alberta. Manitoba. Ontario. Quebec.
Saskatcnewan. or under federal legislation (CBCA and the Bank Act).

-

. ldentification of the reporting issuer
Provide the tull legal name of the reporting Issuer. Use a separate report
for each reporting 'ssuer,

2. Insider data

indicate the relationshio(s) with the reporting 1ssuer (see List of Codes).
't more than one. indicate all aophcable Codes.

Specity the date of last report filed and if it1s a tirst (initial) report, the date
sn which the holder nbecame an insider.

. Identitication of the insider

“rovige the following information about the insiger: name, address.
nusiness telephone number. insider number and CUSIP number
corporate insider) 1if applicable.

e

‘nsider Report forms in Enghish and French are available from tne
Ontanio. Quebec. Manitoba and tederal junsdictions.

Note: It you are a corporate insider in the province of Quebec. you will
receive correspondence in French. Individuals from the province
ot Quebec will receive. upon request. correspondence in English.

&

. Jurisdiction
inaicate each junsdiction where the issuer is a reporting issuer.

w

. Insider holdings and changes
Show direct and indirect holdings separately.

\Where a transaction is reported. both direct and indirect holdings of that
-1ass of securities must be shown

For first tnihial) repert compiete only:
f?) designation of class of securities held.
'.'Dt) present balance of class of secunties held.
(E) nature of ownarship (see List of Codes).
\,E) igentihcation of the registered holder where ownership 1s
indirect.
It shares were purchased while insider complete all sections

“A) Provide a designation of the secunities traded sufficient to identity
the class. including yield. senes, maturity.

l\@ Provide the number of securities. or in the case of debt securities,
the aggregate vaiue, of the class held. directly and indirectly.
vefore the transaction that is being reported.

f\@ Provide for each transaction:
® the date of lhe transaction;
e the nature of the transaction (see List of Codes);

® the number of securities acquired or disposed of, or in the case of
debt secunties, the aggregale value;

e the unit price paid or received on the day of the transaction,
excluding the commission:

e if the report is in American dollars, check the space under "$ US™.

(@ Provide the number. or in the case of debt securities. the aggregate
value, of the class held. directly and indirectly, after the transaction
that 1s being reported.

@ Indicate the nature of ownership of the class ol securities held
(see List of Codes)

(_@ For secunties that are indirectly held. identify the registered holder.
6. Remarks
Add any explanation necessary to the clear understanding of the report.

It space provided for any item 1s insufficient, additional sheets may be
used. Addiional sheels must he cross-referred to the item and properly
dentiied and signed

Olhice staff 1s not permitted to alter. delete. or change a report.

7. Signature and filing
“he report must be signed and dated.
Two copies of the report must be received by each jurisdiction in which it

15 fliled within the time imits prescribed by the laws of that junsdiction
See addresses below.

One of the two copies must be manually signed.

If the report 1s filed on behalf of a company, partnership, trust or other
vntily, the name ol the company or other entity shall appear in printed
ltorm immedialely following the signature. In the case of a company.
there shall be filed with each junisdiction in which the report 1s filed a

certified copy of the resolution or by-law authorizing such person or

persons to file. If the report is signed on behalf of an individual by an
aqent. there shall be filed with each junisdiction in which the report s filed
aduly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationsnip with reporting i1ssuer (Box no. 2)

Heporting issuer wnich has acquirea securities issued by itself (or by
any of its afhiiates - CBCA)

Subsidiarv of the reporting issuer

Security holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
1ssuer (Bank Act and Quebec — 10% of a class of shares) to
which are attached voting nights or an uniimited right to a share of
the protits and in 1ts assets In case of winding-up.

Director of a reporting 1ssuer
Senior ctficer of a reporting issuer

Director or senior officer of a secunty holder referred 1o in 3

Director or semior officer of an affiiate (Bank Act and Québec —
subsidiary) of the reporting issuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the
Bank Act

Nature of the transaction (Box no. 5 ©)

Purchase or sale carried out in the market. excluding the exercise of
an option

Purchnse or sale carnied out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisttion or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inherntance or disposition by bequest

Short sale

Exercise of warrants
Exercise of nghts
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Rederaption - cancellation
Issuer bid

Compensation for property
Compensation for services
Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. § @)

Direct ownership

Indirect ownership (identity the registered holder)

Commussion des valeurs
mobilieres du Québec

C.P. 246, Tour c'e la Bourse
Montréal, Québec

H4Z 1G3

Alberta Securities Commussion
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

The Director, Corporations Branch
Consumer and Corporate

Aftairs Canada

Place du Portage

Ottawa/ Hull

K1A 0C9

British Columbia Securities
Commission

1200. 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

Inspector General of Banks
Department of Finance
Ottawa. Ontario

Ontario Securities Commission
Suite 1800. Box 55
20 Queen Street West

K1A 0G5 Toronto, Ontario
MSH 358
The Manitoba Securities Saskatchewan Securities
Commission Commission
1128-405 Broadway 8th Floor

Winnipeg, Manitoba
R3C 3L6

1914 Hamiiton Street
Regina. Saskatchewan
S4P 3V7



JABA, Inc. is an Arizona Corporation. JABA, Inc. acquired 427,425
shares of Excellon Resources, Inc. (reporting issuer) stock, effective
April 7, 1993, which represent more than 10% of the outstanding
shares of Excellon Resources, Inc. As such, JABA, Inc. is deemed as
an "insider" of the reporting issuer (Excellon Resources, Inc.) and is
submitting this report per its reporting responsibilities according to
the Securities Act (British Columbia).

(

\t_'—_ A= ’{»/(}Tu ;»{ L=~ #//4/(73
JABA, Inc. Date
By: James A. Briscoe, President

OFFICIAL SEAL
(e, PARRILYN J. BERRY
N (2| b L /)] NOTARY PUBLIC - STATE OF ARIZONA
J PIMA COUNTY
My Comm. Expires Sept. 6, 1994 &

\
\

N
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INSIDER REPORT

1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS) 3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

/g ani??oig&iﬂzs_muE
- T GIVEN NAMES (IN ORDER) !
__ LxCeuon REswkees Tic | | I i
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NAME OF REPORIING ISSUER

! S U J 5 5"’((‘ APT
- W Gl E. 5()/[ &£ Z J 4. #é?smcnor;(ssp E‘VHERE THE ISSUER IS A
w o ORTING ISSUER OR THE EQUIVALENT
L_JCSON | N
O T ] fuEwo L0 1 3 1 a4 | POV f Fgstepcooe ALBERTA MANITOBA
| s i ) | CAkiZov WY /NP - s
BANK ACT [0 ontari0 [N
2. INSIDER DATA
SIDE \ INSIDER NUMBER IF KNOWN CUEIR. o BRITISH B oueBec O
LAY MONTH YEAR
IONEHIES Lo -1 1 Li 1 & 5 & | coLumBIA
?itj"ﬁ ;‘:SC-N!:SSI‘[?" " DATE OF LAST B\JS ESS TELEPHONE NUMBER
AERGRT FILED ST R A R é ¢ ﬁ 2 / 4 / cBCA [0 saskaTcHEwaN[]
4 OR CORRESPONDENCE (QUEBEC AND FEDERAL ONLY)
IF INIT
- LéJ ) Ll ek oy DAY MONTH  YEAR K
BECAME AN INSIDER ENGLISH (33}
CHENGE FROM PLE. 01§ REPORT  1E7 | T P_( O ‘0 A CHANGE FROM PREVIOUS REPORT  YES L1 wo KI E OTHERS | |
9 j k FRENCH @ |_Jj _ o

5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS ®. ©). ® AND (F) ONLY. AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)

a © )

® ® TRANSACTIONS © ® ®
il g (T mew e o e R T e
(_’a@ un Spek - L 0 7104.9.3 do ET42y N 0F ET425 [ LA, T
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INSTRUCTIONS

— A il mport 15 not required N Alberta, Manitoba. Ontario. Quebec.
saskatcnewan, or under tederal legisiation (CBCA and the Bank Act).

. Identification of the reporting issuer
Provide the full legal name of the reporting issuer. Use a separate report
for each reporting 1ssuer.

. Insider data
indicate the relationship(s) with the reporting 1ssuer (see List of Codes).
I* more than one. indicate all apphcable Codes.

Specitv the cate of last report filed and if it 1s a nirst (initial) report, the date
1 wnich the holger became an insider.

. Identitication of the insider
*ovige the tollowina mformation about the insiaer: name. address.
susiness telephone number, insider number ano CUSIP number
corporate insider) it applicable.

msider Report forms in English and French are available from the
Onlaro. Quebec. Manitoba and federal jurisdictions.

“iote: !f vou are a corporate insider in the province of Quebec. you will
receive correspondence in French. Individuals from the province
of Quebec will receive. upon request, correspondence in English.

4. Jurisdiction
Indicate each jurisdiction where the issuer 1s a reporting issuer
5. insider holdings and changes

Show direct ana indirect holdings separately.

‘Where a transaction is reported. both direct and indirect holdings of that

~1ass ol securiies must be shcwn.

For first timitial) report compiete only:

’7}) Gesignation of class of secunties held.

‘\'D) present balance of class of secunties held,

(‘E) nature of ownership (see List of Codes),

(f) waentification of the registered holoer where ownership Is
indirect.

It shares were purchased while insider complete all sections.

u;!:‘: Provide a designation of the secunitics traded sufficient to identify
the class, including yield. series, maturty.

\/[}) Provide the number of securities. or in the case of debt securities,
the aggregate value. of the class held. directly and indirectly.
before the transaction that 1s being reported.

(©) Provide for each transaction:

e the date ol the transaction;

@ the nature of the transaction (see List of Codes):

@ the number of securities acquired or disposed of, or in the case of
debt secunities, the aggregale value;

e the unit price paid or received on the day ci the transaction.
excluaing the commission:

e if the report is In American dollars, check the space under "$ US™.

@) Provide the number, or in the case of debt securities. the aggregate
value. of the class held. directly and indirectly. after the transaction
that 1s being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes)

@ For securilies that are indirectly held. identity the registered holder.

6. Remarks

Add any explanation necessary lo the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Ottice statf 1s not permitted to alter. delete. or change a report.

7. Signature and filing
The report must be signed and dated.

Two copies of the report must be recéwed by each junsdiction in which it
is tiled within the ime limits prescribed by the laws of that junisdiction.
See addresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company. partnership, trust or other
entity, the name of the company or other entity shall appear in printed
torm immedately following the signature. In the case of a company,
there shall be filed with each junsdiction in which the report is filed a

certified copy of the resolution or by-law authonzing such person or

persons to file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the report s filed
aduly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporunaissuer which has acquirea secunties issued by itself (or by
any of ils aifiliates - CBCA)

Subsidiary of the reporting issuer

Security holder who beneticially owns or who exercises control or
direction over more than 10°. of the securities of the reporting
issuer {Bank Act ana Quebec - 10% of a class of shares) to
which are attached voting nahts or an uniimited right to a share of
the profits and in its assets in case of winding-up.

Director of a reporting 1ssuer
Senior officer or a reporting 1ssuer
Director or senior officer ot a security holder referred to in 3

Director or senior officer of an atfihate (Bank Act and Québec —
subsidiary) of the reporting 1ssuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the
Bank Act

Nature of the transaction (Box no. § ©)

Purchase or sale carned oul in the market, excluding the exercise of
an option

Purchase or sale carred out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inhentance or disposition by bequest

Short sale

Exercise of warrants
Exercise of nghts
Exercise of options
Conversion or exchange

Caputal reorganization
Stock split or consolidation
Redemption - cancellation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identity the registered holdery

Commission des valeurs
mobilieres du Québec

C.P. 246, Tour de la Bourse
Montréal, Quebec

H4Z 1G3

Alberta Securnities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/Hull

K1A 0C9

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver. British Columbia
V6Z 2H4

Ontario Securities Commission
Suite 1800, Box 55
20 Queen Street West

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5 Toronto, Ontario
M5H 3S8
The Manitoba Securities Saskatchewan Securities
Commission Commission
1128-405 Broadway 8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7

Winnipeg, Manitoba
R3C 3L6



I, James A. Briscoe am on the Board of Directors of JABA, Inc., an
Arizona Corporation. [ am a senior officer of JABA, Inc.
(President). I am also a shareholder of JABA, Inc., holding 57-1/2%
of the total shares of JABA, Inc. JABA, Inc. acquired 427,425 shares
of Excellon Resources, Inc. (reporting issuer) stock, effective April 7,
1993, which represent more than 10% of the outstanding shares of
Excellon Resources, Inc. Also, on April 7, 1993, I was elected to the
Board of Directors of the reporting issuer (Excellon Resources, Inc.).
By virtue of these facts, I am deemed as an "insider" of the reporting
issuer (Excellon Resources, Inc.) and am submitting this report per
my reporting responsibilities according to the Securities Act (British
Columbia).

oo A\ 9/l

James A. Briscoe Date

] PAARILYM JBERRY  §
\ sl:': Y NOTARY PUBLIC - STATE OF ARIZONA
S PIHA COUNTY ‘
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EXCELION RESQURCES INC. VALDEZ GOLD INC. 7

Suite #200 Suite #200

20 Adelaide Street East 20 Adelaide Street East
Toronto, Ontario Toronto, Ontario

MS5C 2Té6 M5C 276

JOINT PRESS ANNOUNCEMENT
March 25, 1993 FOR TMMEDIATE RELEASE

Excellon Resources Inc. (VSE-EXN) and Valdez Gold Inc. (ASE-VAZ) are
pleased to announce that USMX, Inc. (NASDAQ-USMX) has resumed drilling
on their Tombstone, Arizona properties. This second phase of drilling
will include £fill-in as well as step~out holes from the previously
announced results (Press Release, March 2, 1993). USMX has the right to
earn a 65% interest in the properties by spending U.S. $1,250,000 on
exploration and making its pro-rata share of property payments. On
completion of the first phase of exploration USMX had spent U.S.
$110,000 on the properties.

Excellon has signed agreements for the acquisition of five additional
property groups, twe of which (103 claims) are to the north and east of
the existing property, 2 third which comprises 66 c¢laims approximately
4 miles to the south, with the fourth consisting of 78 c¢laims 4 miles to
the west and the fifth totalling 400 acres is 3 miles to the southwest,
The agreements, all of which are subject to requlatory approval, provide
for the issuance of 475,000 treasury shares of Excellon to the vendors.
On completion of the transactions there would be a total of 3,082,001
shares outstanding, of which Valdez Gold would control 39.6%.

These five property blocks cover proven and suspected porphyry copper
centres and attendant polymetallic/precious metals halos that are in the
recently identified Tombstone caldera. The companies’ Consultant, Dr.
ohn M. ilbert, Professor Emeritus, The University of Arizona and a
recognized authority on ore deposit geology, has recommended specific
exploration programs on these properties. The Tombstone district is now
perceived to be geologically related to the productive copper porphyries
of southwestern North America and newly appropriate exploratlon
strategies are to be deployed. USMX has a one time right to acqulre a
50% working interest in this newly acquired ground.

On behalf of On behalf of
EXCELLON RESOQURCES INC. VALDEZ GOLD INC,

Y (] etege A S

A.D, MacKehzie R.W. Brissenden
President: President
(416) 867-1100 (416) 867-1100

/ Neither the Vancouver Stock Exchange nor the Alberta Stock Exchange has

reviewed nor accepts responsibility for the adequacy or accuracy of the
content of this Press Release which has been prepared by management.
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Smith, Lyons, Torrance, Stevenson & Mayer S

Barristers & Solicitors

Warld Trade Centre tawrance W. Talbot
550 - 999 Canada Place

Vancouver, Canada

VBC 3C8

Telephone (604) 662-8082

Facsimile (604) 685.8542 Apri 1 6 , 1993

BY TELECOPIER

JABA, Inc.

2100 North Wilmot Road, No. 218
Tucson, Arizona

U.5.A. 85712

Attention: Mr. James A. Briscoe
President

Dear Jim: Resk 465l
Re: Excellon Resources Tnc.

We are pleased to advise that the Vancouver Stock Exchange
has accepted for £iling all five Agreements with respect to Excellon’s
acquisition of the five groups of Tombstone, Arizona mineral
properties. '

We are presently preparing the documentation necessary to
issue the shares to Jaba and Charlou, and anticipate that those shares
will be issued effective tomorrow. As the number of shares to be
issued to Jaba, Inc. represents an excess of 10% of the issued capital
of Excellon, Jaba is required to file a report and press release
pursuant to Section 93 of the Securities Act (British Columbia) (the
"Act"). We will incorporate the required disclosure in the press
release of Excellon proposed to be issued tomorrow in c¢onnection with
the completion of this transaction. However, a formal report is
required to be signed and filed by Jaba, and we have prepared, on your
behalf, the attached draft form of report. If this report is
acceptable to you, would you kindly make three copies, sign all three
copies, fax one back to us as soon as possible, and thereafter arrange
to courier the three originals to us., We would then be pleased to
file the report on your behalf, which filing is to be completed no
later than Thursday, April 9, 1993.

As you are no doubt aware, certain documentation remains to
be executed in c¢onnection with the «closing of the property
acquisitions. We anticipate forwarding to you that documentation,
together with fully executed copies of the Property Agreements for
Blocks 4 and 5 and the share certificates representing the shares to
be issued to you, in due course. In the meantime, we understand from
Doug MacKenzie that you have consented to act as a director of

Suite 6200, Scotia Plaza, 40 King Street West, Toronto, Canada MSH 327
Telephone (416) 369-7200, Facsimile (416) 369-7250

Suite 1611, 50 O'Connor Street, Ottawa, Canada K1P 6L2
Telephonre (613) 230-3988, Facsimile (613) 230-7085

139 2f
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Smith, Lyons, Torrance, Stevenson & Mayer
Page 2

Excellon, and are to be granted a director’s incentive stock option
to purchase 20,000 common shares. In that connection, we attach a
form of "Consent to Act as a Director™ that we will require you to
sign and fax back to us as soon as possible, followed by a couriered
original.

Following your appointment as a Director, you will be an
insider of Excellon, Additionally, as a holder of more than 10% of
the outstanding common shares of Excellon, Jaba, Inc. is also an
insider. Therefore both yourself and Jaba will be required to file
insider reports pursuant to the Act, Additionally, certain insiders
of Jaba (directors and senior officers) will be deemed to be insiders
of Excellon and will also be required to file insider reports under
the Act. The insider reports required to be filed by Jaba, Inc. and
its senior officers and directors will be required to be filed by
Monday, April 19, 1993. Normally, your insider report as a Director
of Excellon would be reguired to be filed within 10 days of your
becoming an insider, but by virtue of the fact that you are also a
senior officer of Jaba, your insider report will be due at the same
time. We would be happy to review the question of insider reporting
and filing with you at your convenience.

Should you have any questions or comments, please do not
hesitate to contact the writer.

Yours very truly,

8MITH, LYONS, TO CE, STEVENSE

Per: .
Lawrence W. Talbot
LWT/1h ’
Encls.

cc: Excellon Resources Inc. (by telecopier)
Attention: Richard Brissenden

LWT:\EXCELLON\10283-1JABA.LT



REQUIRED REPORT OF OFFEROR

PURSUANT TO 8.93 OF

THE BECURITIES ACT (BRITISH COLUMBIA)

NAME, ADDRESS AND
TELEPHONE NUMBER OF
OFFEROR:

NUMBER OF BECURITIES
ACQUIRED:

TOTAL SECURITIES OWNED:

NAME OF MARKET:

PURPOSE OF ACQUISITION:

JABA, Inc.

2100 North Wilmot Road, No. 218
Tucson, Arizona

U.S.A. 85712

(602) 885-9141

The Offeror has entered into five
property acquisition agreements with
Excellon Resources Inc, ("Excellon®)
and Excellon Resources U.S.A., Inc.
("Excellon US"), each dated for
reference February 24, 1993,
pursuant to which the Offeror has
sold to Excellon, through Excellon
Us, the Offeror’s interest in
certain mining properties in Cochise
County, Arizona, in exchange for
427,425 common shares of Excellon
and a royalty. The 427,425 common
shares were issued to the Offeror on
April 7, 1993.

The Offeror beneficially owns
427,425 common shares, representing
13.86% of the 3,082,001 issued and
outstanding common shares of
Excellon.

The common shares of Excellon are
listed on the Vancouver Stock
Exchange, however the subject
transaction was completed off-
market.

The acquisition was in connection
with the sale of mining properties
to Excellon. The Offeror may, but
has no present intention to,
inerease its ownership of, or
control or direction over, shares of
Excellon from time to time.



CRANGE OF ANY MATERTAY, NOT APPLICABLE
FACT SET OUT IN PREVIOU
8.93 REPORT: '

NAMES OF PERSBONS OR NONE
COMPANIES WITH WHICH THE

OFFEROR I8 ACTING JOINTLY

OR IN CONCERT TO ACQUIRE

SHARES:

Dated the 7th day of April, 1993.

JABA, INC.

Per: KQJ\(l\—«“~—\E (7{-”&{_:5%\71x}¢toé\

James A. Briscoe, President

LWTA\EXCELLON\10283-1\FORM.593



TO:

CONSENT TO ACT AS A DIRECTOR

EXCELLON RESQURCES INC.

AND TO: The Directors Thereof

I hereby consent to act as a Director of Excellon

Resources Inc., my consent to be effective until revoked by notice
in writing to the Company at its Registered Office.

I hereby certify that:

1 I am not under the age of eighteen years.

2. I am not incapable of managing my own affairs by reason of
mental infirmity.

3. I am not an undischarged bankrupt.

4, I am not a person whose registration in any capacity under the
Securities Act, the Mortgage Brokers Act or the Commodity
contract Act has been cancelled within the preceding five
years. ’

5. I have not been ceonvicted in or out of British Columbia of an
offence:

(a) in connection with a promotion, formation or management
of a corporation, or
(b) involving fraud.
DATED this 7th day of April, 1993.
<f7l;q - Sﬁ\ B%BT;LQC?*“
‘JSQ{MES A. BRISCOE
FULL NAME: JAMES A. BRISCOE
L
RESIDENT ADDRESS: 5610 East Sut#er Lane

Tucson, Arizona
U.S.A. 85712

lwt:\execllon\10283-1\briscoc. conseat



Investment Letters

April 7, 1993

Excellon Resources Inc.
Suite 200, 20 Adelaide Street East
Toronto, Ontario

M5C 2T6
Attention: Mr. A. Douglas MacKenzie

Dear Sirs:

In connection with the acquisition by the undersigned of
47,575 common shares (the "Shares") without par value in the
capital of Excellon Resources Inc. (the "Company"), a Canadian
corporation, in exchange for certain unpatented mining claims
pursuant to an agreement dated for reference February 24, 1993 (the

"Agreement"), the undersigned represents and acknowledges as
follows:

1. The Shares are not registered under the Securities Act of 1933
(the "Act") as the transaction in which they are being
acquired is exempt under Section 4(2) of the Act as not
involving any public offerlng. Reliance of the Company and
others upon this exemption is predicated in part upon our
representation (which we hereby confirm) that we are acquiring
these securities for our own account with no present intention
of selling or otherwise distributing the same to the public.
We understand that in the view of the United States Securities
and Exchange Commission (the "SEC") the statutory and
administrative basis for exemption would not be present if,
notwithstandlng our representation, we have in mind merely
acquiring these securities for sale upon the occurrence or
non-occurrence of some predetermined event such as, for
example, holding the securities for a market rise, or for sale
if the market does not rise, or for a fixed or determinable
period in the future.

2. The Shares must be held by the undersigned indefinitely unless
they are subsequently registered under the Act or an exemption
from registration is available. Any routine sales of these
securities made in reliance upon the exemption afforded by
Rule 144 of the SEC can be made only in limited amounts in
accordance with the terms and conditions of that rule, and, in
the event this rule is for some reason inapplicable,
compliance with Regulations A or S of the SEC or some other
disclosure exemption will be required.

: 19 The undersigned has retained the following person/firm/
corporation as its "Purchaser Representative" in respect of



its acquisition of the Shares, and hereby certifies that its
Purchaser Representative:

(a)

(b)

(c)

is not an affiliate, director or officer or other
employee of Excellon or Excellon Resources U.S.A., Inc.,
or any 10% shareholder of Excellon;

has such knowledge and experience in financial and
business matters that it is capable of evaluating the

merits and risks of the prospective investment in
Excellon; and

has disclosed to the undersigned any material
relationships between itself or its affiliates and
Excellon and its affiliates that exists, that is mutually
contemplated to exist or that has existed at any time in
the past 2 years, and any compensation received or to be
received as a result of such relationships.

Name:

Address:

Business/Profession:

THE UNDERSIGNED HAS CAREFULLY READ THE FOREGOING AND

DATED at Ty (AL
{‘/\/\, c.“‘v’& L\/ A ’ 1 9 9 3 .

UNDERSTANDS THAT EXCELLON RESOURCES INC. WILL RELY ON ITS
STATEMENTS HEREIN IN ENTERING INTO THE AGREEMENT. THE UNDERSIGNED
ALSO UNDERSTANDS THAT THE FOREGOING RELATES TO RESTRICTIONS ON ITS
ABILITY TO SELL AND/OR TRANSFER THE SHARES ACQUIRED PURSUANT TO THE
AGREEMENT.

ITS RECORDS.

THE UNDERSIGNED HAS RETAINED A COPY OF THIS LETTER FOR

, this 25 1. day of

JABA, INC. '
Per:h\wjﬁ{>,4_~—m—f’/ﬁLJE§774/3¢f}/‘

President

LWT:\EXCELLON\10283-1JABA4.AGT
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EXCELLON RESOURCES INC.
(the "“Company")
suite 200 = 20 Adelaide Street East
Toronto, Ontario
M5C 2Té

Telephone: (416) 867-1100
TSE TRADING SYMBOLi: "“EIN" DATED: APRIL 7, 1993
NEWS RELEASE

Excellon Resources Inc. is pleased to anhounce that the Vancouver
stock Exchange has accepted for filing five agreements pursuant to
which the company will acquire five groups of minaral properties
situated near Tembstone, Arizona in consideration of the issuance
of 475,000 commeon shares. The shares are being issued to the
Vendors today, April 7, 1993,

As a result of the issuance of these shares, Jaba, Inc. now holds
427,425 common shares of Excellon. The 427,425 common shares
represent 13.86% of Excellon’s 3,082,001 issued and outstanding
common shares. While Excellen is listed on the Vancouver Stoek
Bxchange, the Acqguisition by Jaba, Inc. was completed in an off
market transaction, as Jaba, Inc. received these shares in exchange
for its interest in certain Arizona mineral properties. Jaba, Inc.
has no present intention to increase its ownership of sharaes of
Excellon. However, Jaba, Inc. may decide from time to time in the
future to increase its ownership of Excellen’s c¢ommon shares.
Jaba, Inc. is not acting jointly orx in concert with any other
persons in acguiring the Excellon shares.

The Company is also pleased to announce the appointment of Mr.
James A. Briscoe, the President of Jaba, Inc., to the Board of
Directors of the Company. Mr. Briscoe is a resident of the United
states.

The Company has also granted an incentive stock option ta Mr.
Briscee to purchase up to an aggregate of 20,000 common ghares in
the capital stock of the Company at $0.3% per share. The option is
exercizable for a period of two years ending on April 7, 1985, and
is subject to approval by the Vancouver Stock Exchange.

This news release was prepared by the undersigned on behalf of the
Company’s Board of Directors, who take responsibility for its
content.

ON BEHALF OF THE BOARD OF
DIREC;ORS OF EXCELLON RESOURCES INC.

O Hede,,

a.D. MacKenzie, President

The Vancouver Stock Exchange has not reviewed and does not accept
responsibility for the adequacy or accuracy of the content of this
News Release.

for\sxzcilonloptions\1 02834 o0

APR-PE~1993  18:46 634 685 8542 P.13
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SMITH, LYONS, TORRANCE, STEVENSON & MAYER

Barristers & Solicitors

Buite 550 TELEPEONE: (604) 662-8082
World Trade Centre FAX: (604) $85-ps5q2
99% Canada Place
Vancouver, Canada
véc 3ce parz: APRIL 1‘5]‘?2,

TELECOPIFR COVER NOTE

PLEASE DELIVER THE FOLLOWING PAGES TO:

waxe: M BRGeSE

PIRM: o JARA , TNC.
CITY: TUCSOR) ARG 0w
rax g: _(b02)298 - "[Lgg

FROM:
NAME L. W Thipst rrre £: _(02%3-41

TOTAL NUMBER OF PAGES: O (INcLupING cOVER NOTE)

Transmitting at a Group III Level

IF YOU DO NOT RECEIVE ALL THE PAGES
EASE CAlL BACK SOON (]

TELECOPIER OPERATOR: da_O’Da

CONFIDENTIALITY CAUTION:

This message is intended enly for the use of the individua! or smity 1o which A i eddroased and may tomain information thar e
privileped and confidenis). If the reader of thia mesaage i3 bed 1he iniendad recipisn!, of the smpioyss of agen! respoasible for
delivening the mesmape 1o the inended rcipienl, you arc bereby motified tha any dissemination, diRribulion or apying of tus
EoMmmunizauon is mriclly prohibited. If you have foccivad this COMMUNicALon in #17or, pleass motfy w imamdisisly by whrpboos and
return the onginal measge 1o ua 8t the sbove sddress a1 cur com,

OSPAFRECVADMINBLANK . PAX
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1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

NAME OF REPORTING ISSUER

FAMILY NAME OR CORPORATE NAME

L |

GIVEN NAMES (IN ORDER)

SEE INSTRUCTIONS ON THE BACK
GREY AREAS ARE RESERVED FOR INTERNAL USE.
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IF INITIAL REPORT
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accommodate the vanous acls
The undersigned hereby certifies that the information given in this report is true and complete in every
respect Itis an otfence to file a report that at the ime and in the ight of the circumstances under which it is
made contains a misrepresentation
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INSTRUCTIONS

— A nil report Is not required in Alberta. Manitoba. Ontario. Quebec,

Saskatchewan, or under federal legisiation (CBCA and the Bank Act).

. Identification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
for each reporting issuer.

. Insider data

Indicate the relationship(s) with the reporting issuer (see List of Codes).
If more than one. Indicate all applicable Codes.

Specify the date of last report filed and if it is a first (initial) report, the date
nn which the holder became an insider

3. Identification of the insider

Provide the following information about tne insider: name. address.
business telephone number, insider number and CUSIP number
(corporate insider) if applicable.

insider Report forms in English and French are available from the
Ontario. Quebec. Manitoba and federal jurisdictions.

Note: If you are a corporate insider in the province of Quebec, you will
receive correspondence in French. Inaividuals from the province
of Quebec will receive, upon request. correspondence in English.

. Jurisdiction

inaicate each jurisdiction where the issuer Is a reporting issuer.
. Insider holdings and changes

Show direct and indirect holdings separately

Where a transaction is reported. both direct and indirect holdings of that
class of securities must be shown.

For first (iInitial) report compiete only:

designation of class of securities held,
present balance of class of secunties held.
nature of ownership (see List of Codes),

OOOE)

igentification of the registered holdger where ownership is
indirect.

If shares were purchased while insider complete all sections.

Provide a designation of the securities traded sufficient to identify
ihe class. including yield. series. maturity.

Provide the number of securities. or in the case of debt securities,
the aggregate value, of the class neid. directly and indirectly,
before the transaction that is being reported.

® ®

©

Provide for each transaction:

® the date of the transaction:

@ the nature of the transaction (see List of Codes):

e the number of securities acquired or disposed of, or in the case of
debt securities, the aggregate value;

® the unit price paid or received on the day of the transaction,
excluding the commission;

e if the report is in American dollars, check the space under "$ US™.

@ Provide the number. or in the case of debt securities, the aggregate
value. of the ciass held, directly and indirectly, after the transaction
that is being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held. identify the registered holder.

. Remarks
Add any explanation necessary to the clear understanding of the report.

if space provided for any item is insufficient. additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter, delete. or change a report.

. Signature and filing
The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
1s filed within the time limits prescribed by the laws of that jurisdiction.
See addresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company. partnership, trust or other
entity. the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the report is filed
aduly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer whicn has acquired securities issued by itself (or by
any of its aftiliates - CBCA)

Subsidiary of the reporting 1ssuer

Securnity holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer {Bank Act and Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of
the profits and In its assets in case of winding-up.

Director of a reporting 1ssuer
Senior officer of a reporting issuer
Director or senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsidiary) of the reporting issuer. other than in 4, 5 and 6

Deemed insiger under the Canada Business Corporations Act or the
Bank Act.

Nature of the transaction (Box no. 5 @)

Purchase or sale carried out in the market, excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — cancellation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered holdery

Commission des valeurs
mobilieres du Quebec

C.P. 246, Tour de la Bourse
Montreal, Québec

H4Z 1G3

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver. British Columbia
V6Z 2H4

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7

10

20
22
25

30
35

40
45
46

50
55

60

70
75
76
78

82
84
85
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95
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3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

NAME OF REPORTING ISSUER FAMILY NAME OR CORPORATE NAME
L J
| | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
| | GREY AREAS ARE RESERVED FOR INTERNAL USE.
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[ [ J T T Y S Y S NN SO R SN T N ] ] L ] L L1 1 |
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This form is used as a common report for the insider reporting requirements under all provincial secunities
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made contains a misrepresentation
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NAME (BEOCK LETTEHS) SIGHNATIIRE DAY MONTH YEAR
FERECACORY FORYOUN FILE = S— ;.._J L e DATE OF THE HEPORT [ 1 | 1 | 1 J

JOAISE DISPOMIALE SUR DFIANDE

PN 02337 187/8)




iINSTRUCTIONS

— A nil report 1s not required In Alberta. Manitoba. Ontario. Quebec,

[

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

Zaskatchewan. or under federal legislation (CBCA and the Bank Act).

. ldentification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
tor each reporting issuer.

. Insider data

indicate the relationship(s) with the reporting issuer (see List of Codes).
it more than one. indicate all applicable Codes.

Specify the date of last reportfiled and if itis a first (initial) report, the date
“n which the holder became an insider.

3. ldentitication of the insider

Provide the following information about the insider: name. address.
susiness telephone number. insider number and CUSIP number
(corporate insider) if applicable.

Insider Repcrt forms in Enghish and French are available from the
Ontario. Quebec. Manitoba and federal jurisdictions.

Note: If you are a corporate insider in the province of Quebec, you will
recelve correspondence in French. Individuals from the province
of Quebec will receive, upon request. correspondence in English.

. Jurisdiction

Indicate each Jurisdiction where the 1ssuer is a reporting issuer.

. Insider holdings and changes

Show direct ana indirect noldings separately.

Where a transaction Is reported. both direct and indirect holdings of that
class of securities must be shown.

For first (initial) report compiete only:
(@ designation of class of securities held.
(@ present balance of class of securities held.
@ nature of ownership (see List of Codes),

@ igentification of the registered holaer where ownership is
indirect.

If shares were purchased while insider complete all sections.

2)

(A) Provide a designation of the securities traded sufficient to identify
the class. including yield. series. maturity.

Provide the number of securities, or in the case of debt securities,
the aggregate value. of the class held. directly and indirectly,
pefore the transaction that is being reported.

@ Provide for each transaction:
e the date of the transaction:
e the nature of the transaction (see List of Codes);

@ the number of securities acquired or disposed of, or in the case of
debt securities, the aggregate vaiue;

e the unit price paid or received on the day of the transaction,
excluaing the commission;

e ifthe reportis in American dollars, check the space under "$ US".

@ Provide the number, or in the case of debt securities. the aggregate
value, of the class held. directly and indirectly, after the transaction
that 1s being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held, identify the registered holder.

. Remarks

Add any explanation necessary to the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter, delete. or change a report.

. Signature and filing

The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
1s filed within the time limits prescribed by the laws of that jurisdiction.
See addresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company, partnership, trust or other
entity. the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent, there shall be filed with each jurisdiction in which the report is filed
aduly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer wnich has acquirea securities issued by itself (or by
any of its affiliates - CBCA)

Subsidiary of the reporting issuer

Security holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer (Bank Act and Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of

the profits and In 1ts assets in case of winding-up.
Director of a reporting issuer
Senior officer of a reporting issuer

Director or senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —

subsidiary) of the reporting 1ssuer. other than in 4, 5 and 6

Deemea insider unaer the Canada Business Corporations Act or the

Bank Act.

Nature of the transaction (Box no. 5 ©)

Purchase or sale carried out in the market. excluding the exercise of

an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inhentance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — cancellation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identity the registered holder)y

Commission des valeurs
mobilieres du Québec

C.P. 246, Tour Je la Bourse
Montreal, Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa, Ontario

Ontario Securities Commission
Suite 1800, Box 55
20 Queen Street West

K1A 0G5 Toronto, Ontario
M5H 3S8
The Manitoba Securities Saskatchewan Securities
Commission Commission
1128-405 Broadway 8th Floor

Winnipeg, Manitoba
R3C 3L6

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

f

NAME OF REPORTING ISSUER

[

L

cuspmno L1011y ]

IF KNOWN

FILENo |1

2. INSIDER DATA

RELATIONSHIP(S) WITH
REPORTING ISSUER

L) Lt L L

DATE OF LAST
REPORT FILED

OR
IF INITIAL REPORT
DATE ON WHICH YOU

MONTH YEAR X

1

| 1 ]

MONTH YEAR

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

FAMILY NAME OR CORPORATE NAME

GIVEN NAMES (IN ORDER)

L J
No STREET APT

| |
cIry is

[ J
PROV POSTAL CODE
[ I Y U S-S NN B S|
INSIDER NUMBER IF KNOWN CUSIP No

I S S R S B y S RN SO S B
BUSINESS TELEPHONE NUMBER :

S A U N (NN U SN NS HNN SRR R B CORRESPONDENCE (QUEBEC AND FEDERAL ONLY)

SEE INSTRUCTIONS ON THE BACK
GREY AREAS ARE RESERVED FOR INTERNAL USE.

4. JURISDICTION(S) WHERE THE ISSUER IS A
REPORTING ISSUER OR THE EQUIVALENT

(ALBERTA

BANK ACT

BRITISH
COLUMBIA

CBCA

gooagd

\
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J
‘ 5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS @ @ @ AND ® ONLY, AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)
| ® ® TRANSACTIONS N ®) ® ®
DESIGNATION OF CLASS OF SECURITIES PREVIOUS BALANCE ( PRESENT BALANCE ~ OWNERSHIP IDENTIFY THE REGISTERED
OF CLASS OF SEC DATE NATORE NUMBER. VALUE NUMBER VACUE UNIT'PRIGE SUS OF CLASS OF HOLDER WHERE OWNERSHIP
SECURITIES TRADED CODE ACQUIRED DISPOSED OF SECURITIES HELD IS INDIRECT
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This form 1s used as a common report for the insider reporting requirements under all provincial securities
acts. the Canada Business Corporations Act (CBCA) and the Bank Act The terminclogy used s genernc to
accommodale the vanous acls
The undersigned hereby certifies that the information given in this report 1s true and complele in every
respect Itis an offence to file a reportthal atthe time andin the Iight ol the circumstances under which itis
made contains a misrepresentation
7. SIGNATURE
NAME (81 OCK LETTERS) SIGNATURE DAY MONTH YEAR
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Alberta Securities Commission
21st Flocr

10025 Jasper Avenue
Edmonton. Alberta

T54 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

NSTRUCTIONS

'3 not required in Alberta. Manitoba. Ontario. Quebec.

Saskatcnewan. or unaer federal legislation (CBCA and the Bank Act)

. identification ot the reporting issuer

Provide the tull legal name of the reporting issuer. Use a separate reoort
for each reporting :ssuer

. Insider data

indicate the retationship(s) with the reporting 1ssuer (see List of Codes).
* more than one. inaicate all applicable Codes.

Specitv the gate ot lastreport filed and if itis a first (imitial) report. the date
*n which tr2 nolder necame an insiaer

. identitication ot the insider

“rovige the following nformation about the insiaer: name. adaress.

2usiness

elephone numoer. insider number and CUSIP number

corporate insiger! if appicable.

nsider Repert ‘orms in English and French are available from tne
Jntano. ‘2uepec. tanitoba and federal junisdictions.

“ote: ! you are a coroorate insider in the province of Quebec. you will

receive correspondence n French. Inaividuals from the province
ot Quebec will receive. upon request. correspondence in English.

. Jurisdiction

indicate eacn jurisaiction wnere the issuer IS a reporting Issuer.

. Insider holdings and changes

Show direct ana indirect holdings separately.

‘Where a transaction is reported. both direct and indirect holdings of that

.1ass Of securities must be shown.

For first tnitial) repert complete only:

)
S

)

®
®

)

aesignatien of class of securities heid.

present balance of class of securities heid.
nature of ownership (see List of Codes),

(m)(m)o; (>

waentification of the registered holger where ownership Is
inairect.

If shares were purchased while insider complete all sections.
Provide a aesignation of the securities traded sufficient to identify
the class, Including yieid. series, maturity.

Provide the number of securities, or in the case of debt securities,
the aggregate vaiue, of the class held. directly and indirectly.
nefore the transaction that 1s being reported.

Provide for each transaction:

® the date of the transaction:

® the nature of the transaction (see List of Codes);

o the number of securities acquired or disposed of, or in the case of
debt securities. the aggregate value:

® the unit price paid or received on the day of the transaction,
excluaing the commission:

@ f the report is in American dollars, check the space under “$ US".

Provide the number, or In the case of debt securities. the aggregate
value. of the class held. directly and indirectly, after the transaction
that 1s being reported.

Indicate the nature of ownership of the class of securities held
(see List of Codes).

For securities that are indirectly held. identify the registered holder.

. Remarks

Add any explanation necessary to the clear understanding of the report.

if space provided for any item 1s insufficient, additional sheets may be
used. Additional sheets must he cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter. delete. or change a report.

. Signature and filing

The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
i3 filed within the time limits prescribed by the laws of that jurisdiction.
See aadresses pbelow.

One of the two copies must be manually signed.

if the report is filed on behalf of a company. partnership, trust or other
=ntity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons te file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the report s filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

iLIST OF CODES

Relationship with repcrting issuer (Box no. 2)

Reporting issuer wnisn nas acquirea securities issued by itself (or by
any of its aftiliates - CBCA)

Subsiaiary of the reporting issuer

Security holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
1ssuer (Bank Act ang Quebec — 10% of a class of shares) to
wnich are attached voting rights or an unlimited nght to a share of
the profits and In 1ts assets in case of winding-up.

Directer of a reporting 1ssuer
Senior officer or a reporting issuer
Director or senior officer ot a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec -
subsidiary) of the reporting issuer. other than in 4, 5 and 6

Deemea insider under the Canada Business Corporations Act or the
Bank Act

Nature of the transaction (Box no. 5 @)

Purchase or sale carried out in the market, exciuding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividena

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redelnption — cancellation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered hoidery

Commission des valeurs
mobilieres du Québec

C.P. 246, Tour ce la Bourse
Montréal, Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/ Hull

K1A 0C9

Inspector General of Banks

Ontario Securities Commission

Department of Finance
Ottawa. Ontario
K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Suite 1800, Box 55
20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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40
45
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50
55

60

70
75
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78

82
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INSIDER REPORT

1. IDENTIFICATION OF THE REPCRTING ISSUER (BLOCK LETTERS) 3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)
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| |
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5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS (A), ©), ) AND (F) ONLY. AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)

© )

P

® ® TRANSACTIONS ® ® ®
SIG TLABS OF SFCURITES PREVIOUS BALANCE ( . < PRESENT BALANCE OWNERSHIP IDENTIFY THE REGISTERED
QUSIONATICN.OFf CLARSIR SECUT s et SEC DATE NATURE NUMBER VALUE NUMBER VALUE UNIT PRICE s US et JIDENTIFY THE REGISTERED.
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6. REMARKS
artacHMenT  ves L] wno L
This form i1s used as a common report for the insider reporting requirements under all provincial securities
acts the Canada Business Corporations Act (CRCA1 and the Bank Act The terminclogy used is generic to
accemmadale the various acls
The undersigned hereby certifies that the information given in this report 1s true and complete in every
tespect Iis an offence to lile a report that al the time and in the Iight of the circumstances under which 1115
made. contains a misrepresentation
7. SIGNATURE
NAME (HLOCK LETTERS) SIGNATURE DAY MONTH  YEAR
FIED A COPY FOR YOUR FILE L.__ ] [ J DATE OF THE REPORT [ 1 | 1 ] 1 J
a4 " Y PARY J | t
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‘NSTRUCTIONS

— 4 nf report 1s not required in Aiberta. Manitoba. Ontario. Québec.
Saskatcnewan, or under tederal legislation (CBCA ana the Bank Act)

i. identification of the reporting i1ssuer

Froviae the full legal name of the reporting issuer. Use a separate report
for each reporting 'ssuer.

r

. Insider data

adicate the relationship(s) with the reporting issuer (see List of Codes).
“ more than one. inaicate all applicable Codes.

“pecity the date of 1ast report filed and if it 1s a first (initial) report. the date
n wnich the holder became an insider

. identirication of the insider
“rovige ne following information apout the insiger: name. address.
~'siness telephone numter. insider numper and CUSIP number
corporate insider! f applicable.

nsider Report forms in English and French are avauable from the
~2ntarnio. Quebec. Manitoba and federal jurisaictions

“ote i you are a corporate insider in the province of Quebec. you wili

raceive correspondence in French. Individuals from the province
:* Quepec will recelve. upon request. correspondence in English.

i, Jurisaiction
imaicate each jurisdiction wnere the Issuer Is a reporting Issuer.

3. Insider holdings and changes

Show airect and indirect hoidings separately

‘Nhere a transaction 1s reported. both direct and indirect holdings of that

ass ¢! securities must be shcwn

EAr

©

5

—

®

first (imitial) report compiete onty:

A

designation of class of securities held.

D) present balance of class of securities heid.

=) nature of ownership (see List of Codes).

£) gentification of the registered holaer where ownership is
nairect.

'f shares were purchased while insider complete all sections.

Srovide a gesignation of the securitics traded sufficient to identify
ine class. including yieid. series. maturity.

Provide the number of securities, or in the case of debt securities,
the aggregate value. of the class held. directly and indirectly,
vefore the transaction that is being reported.

Provide for each transaction:

® the date of the transaction:
® the nature of the transaction (see List of Codes):

e the number of securities acquired or disposed of. or in the case of
debt securities, the aggregate vaiue;

® the unit price paid or received on the day cf the transaction,
excluaing the commission:

e f the reportis in American dollars, check the space under “$ US".

Provide the number, or in the case of debt securities. the aggregate
value, of the class heid, directly and indirectly after the transaction
that 1s being reported.

Indicate the nature of ownership of the class of securities held
(see List of Codes).

For securities that are indirectly held. identity the registered holder.

6. Remarks
Add any explanation necessary to the clear understanding of the report.

If space provided for any item s insufficient. additional sheets may be
useda. Additional sheets must be cross-referred to the item and properly
igentified and signed.

Otfice staff is not permitted to alter. delete. or change a report.

7. Signature and filing
The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
s filed within the time limits prescribed by the laws of that jurisdiction.
See aaaresses below.

OCne of the two copies must be manually signed.

If the report Is filed on behalf of a company. partnership. trust or other
=nuty. the name of the company or other entity shall appear in printed
torm immediately following the signature. !In the case of a company,
there snall be filed with each junisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
aqent. there shall be filed with each jurisdiction in which the report s filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationsnip with reporting issuer (Box no. 2)

Reporunag issuer wili :nnas acquirea securities issued by itself (or by
any of its atfiliates - CECA)

Subsidiarv ci the reporting :ssuer

Security holder who beneticially owns or who exercises control or
direction over more than 10°. of the securities of the reporting
issuer (Bank Act ana Quebec — 10% of a class of shares) to
whnich are attached voting riants or an uniimited right to a share of
the pronts and In s assets in case of wmdmg-up.

Director o a reporung i1ssuer
Senior officer o1 a reporting issuer
Director cr senior officer ot a security holder referred to in 3

Directer or senior officer of an affiiate (Bank Act and Québec —
supsiaiary) of the reporiing 1ssuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the
Bank Act

Nature of the transaction (Box no. 5 @)

Purchase cr sale carried out in the market. excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by Inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization

Stock split or consolidation

Redemption — cancellation

Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered holdery

Alberta Securities Commission
21st Fioor

10025 Jasper Avenue
Edmonton. Alberta

T5J:3Z5

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

Commussion des valeurs
mobilieres du Quebec

C.P. 246, Tour de la Bourse
Montréal, Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa. Ontario

K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800. Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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INSIDER REPORT

1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS) 3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)
T T ) (FAWLV NAME OR CORPORATE NAME \
| |
| | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
L | GREY AREAS ARE RESERVED FOR INTERNAL USE.
l | No STREET APT
L J 4. JURISDICTION(S) WHERE THE ISSUER IS A
Civy o REPORTING ISSUER OR THE EQUIVALENT
[ J
cuseno Lot 11y feno L0 10 o4 1 ] eRoy FOSTAL CODE (ALBERTA [J MmaNiToBA [
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RELATIONSHIP(S) WITH d et L v -y ] I Y S WY S COLUMBIA 0 O
REPCRTING ISSUER DATE OF LAST T D S BUSINESS TELEPHONE NUMBER CBCA [] sAsKatcHEWAN[]
oR N Y U N Y U SO NN NN NS SR B CORRESPONDENCE (QUEBEC AND FEDERAL ONLY)
F INITIAL REPORT
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5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS (&), ©). (E) AND (F) ONLY. AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)

© )

J

® ® TRANSACTIONS ® ® ®
DESIGNATION OF CLASS OF SECURITIES PREVIOUS BALANCE ( US\ PRESENT BALANCE OWNERSHIP IDENTIFY THE REGISTERED
OF CLASS OF SEC PAIE NATURE NUMBER VALUE NUMBER VALUE UNITPRIGE ¢ OF CLASS OF HOLDER WHERE OWNERSHIP
SECURITIES TRADED SOPE ACOUIRED RISFESEDLE SECURITIES HELD IS INDIRECT
DAY MONTH YEAR
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This torm is used as a common report lor the insider reporting requirements under all provincial secunties
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actemmodate the vanous acls
The undersigned hereby certifies that the information given in this report 1s true and complele in every
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NSTRUCTIONS

— - nil report 1S not required In Alberta. Manitoba. Ontario. Quebec,

[

w

Alberta Securities Commission

~askatcnewan, or unaer tederal legisiation (CBCA ana the Bank Act).

. identification of the reporting issuer

Provide the fuil legal name of the reporting issuer. Use a separate report
for each reporting tssuer.

. Insider data

indicate the relationshin(s) with the reporting 1ssuer (see List of Codes).
“ more than one. inaicate all applicable Codes.

=pecity the adate ot last report filed and if itis a nirst (initial) report, the date
n which the holder became an insider

. ldentification of the insider

“rovige the following information about tne insicer: name, address.
susiness telephone number. mnsider number ana CUSIP number
corporate insiger) if applicable.

nsider Report forms in Enghish and French are avaiable from the
Ontario. Quebec. Manitoba and federai jurisdictions

“ote: if you are a corporate insider in the province of Quebec. you wiil
recewve correspondence in French. Inaividuals from the province
of Quebec wiil receive. upon reguest. correspondence in English.

. Jurisdiction

ndicate eacn jurisdiction where the issuer I1s a reporting Issuer.

. Insider holdings and changes

Show airect ana indirect holdings separately.

‘Where a transaction Is reported. both direct and indirect holidings of that
©1ass of securities must be shown.

For first (tmitial) report compiete only:

aesignation of class of securities held.
present balance of class of secunties held.

nature of ownership (see List of Codes).

(M)M)T) ()

N

aentification of the registered holder where ownership Is
inairect.

If shares were purchased while insider complete all sections.

Aj Provige a aesignation of the securites traded sufficient to identify
ihe class. Including yield. series. maturity.

’@ Provide the number of securities. or in the case of debt securities.
the aggregate value. of the class held. directly and indirectly,
oefore the transaction that 1s being reported.

) Provide for each transaction:
® the date of the transaction:

@ the nature of the transaction (see List of Codes);

e the number of securities acquired or disposed of. or in the case of
debt securities, the aggregate vaiue;

® the unit price paid or received on the day of the transaction,
excluaing the commission:

e if the reportis in American dollars. check the space under "$ US".

@ Provide the number. or In the case of debt securities. the aggregate
value, of the class held. directly and indirectly. after the transaction
that 1s being reported.

(@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held. identify the registered holder.

. Remarks

Add any explanation necessary to the clear understanding of the report.

It space provided for any item 1s insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified ana signed.

Office statf is not permitted to alter. aelete. or change a report.

. Signature and filing

The report must be signed and datea.

Two copies of the report must be received by each jurisdiction in which it
is filed witnin the time limits prescribed by the laws of that jurisdiction.
See aadresses below.

One of the two copies must be manually signed.

if the report is filed on behalf of a company. partnership, trust or other
=ntity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company.
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent. there shalii be filed with each jurisdiction in which the report is filed
aduly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reportina issuer wn 1 nas acquired securities issued by itself (or by
any of 1ts atfiliates - CBCA)

Subsidiary of the reporting issuer

Security holder who beneticially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer (Bank Act ana Quebec — 10% of a class of shares) to
which are attacned voting nants or an unlimited right to a share of
e pronts ana in 1S assets in case of winding-up.

Director or a reporung issuer
Senior otticer ¢t a reporting issuer
Director or senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsiaiary) of the reporting 1ssuer. other than in 4, 5 and 6

Deemed insiger unger the Canada Business Corporations Act or the
Bank Act

Nature of the transaction (Box no. 5 @)

Purchase or sale carried out in the market, excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a pian
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inhentance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — canceilation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownersnip (identity the registered holder)

Commission des valeurs

21st Floor

10025 Jasper Avenue
Edmonton. Alberta
T58d 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver. British Columbia
V6Z 2H4

mobilieres du Quebec

C.P. 246, Tour de la Bourse
Montreal, Québec

H4Z 1G3

The Director, Corporations Branch

Consumer and Corporate
Affairs Canada

Place du Portage
Ottawa/ Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 358

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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1. IDENTIFICATION OF THE REPORTING ISSUER

(BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

f

NAME OF REPORTING ISSUER FAMILY NAME OR CORPORATE NAME
| J
l | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
l | GREY AREAS ARE RESERVED FOR INTERNAL USE.
| | No STREET APT
L | 4. JURISDICTION(S) WHERE THE ISSUER IS A
GiY: . REPORTING ISSUER OR THE EQUIVALENT
| | \
cuserne L1 1044 | Peno Lt 1 1 RROV EOSTALICORE (ALBERTA [J M™ANITOBA O
K'r KNOWN ) | L [ B B B
BANK ACT [] ontariO O
2. INSIDER DATA BRITIS
INSIDER NUMBER IF KNOWN CUSIP No ITISH
QUEBEC
RELATIONSHIP(S) WITH = MNTHL  TYEAR \ I T L | | T COLUMBIA D D
REPOATING 1SS
i lals Sl OATE OF LAST Lol L BUSINESS TELEPHONE NUMBER CBCA [[] SASKATCHEWAN [ ]
OR N W I (T TR I N SO R CORRESPONDENCE (QUEBEC AND FEDERAL ONLY)
l J L J l J [ ’ IF INITIAL REPORT
T o B DATE ON WHICH YOU DAY MONTH YEAR
BECAME AN INSIDFR ENGLISH n L._J
CHANGE FROM PREVIOUS REPORT YE ¢ L_._] NO L, J I 1 l L l 1 I CHANGE FROM PREVIOUS REPORT YES LI NO L_J 24 ,OTHERS [ |
\ j FRENCH @ L] & J
5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS @ @ @ AND @ ONLY, AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)
a © )
® ® TRANSACTIONS © ® ®
DESIGNATION OF CLASS OF SECURITIES PREVIOUS BALANCE SEC DATE NATURE NUMBER VALUE NUMBER VALUE UNIT PRICE $US PRESENT BALANCE OWNERSHIP IDENTIFY THE REGISTERED
SECURITIES TRADED coDE ACQUIRED DISPOSED OF SEQURITIES HELD N WOIRECT o
DAY MONTH YEAR
[ e L J e a0 v K g b b T 1 ] L | N N I S B | J
L . . B b e b o b s L |1 | [ R | | R U | J
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L o | SN T [ TR TS N SN NN T B S B L | J [ L_Jj L 5 R N
ATTACHMENT  vES L] no L) 8. REMARKS

This lorm 1s used as a common report for the insider reporting requirements under all provincial secunhes
acts. the Canada Business Corporations Act (CBCA) and the Bank Act The lerminclogy used is generic 1o

accommodate the vanous acls

The undersigned hereby certifies that the information given in this
respect s an offence o file a report that at the time and in the hght
made contams a misrepresentation

report 1s true and complele in every
ofthe circurnstances under which itis

SLIR OF MANE

7. SIGNATURE

NAME (BLOCK LETTERS)

SIGNATURE

DAY MONTH YEAR

DATE OF THE HEORT l 1 ] 1 | 1

)
)




NSTRUCTIONS

— A 0 repor = not teguirec ~ Alberta. Manitoba. Ontario, Quebec.

rJ

w

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver. British Columbia
V6Z 2H4

Saskaicnewan. or uncger tegeral legisiation (CBCA and the Bank Act).

. identification of the reporting issuer

Provide the full legal name of tne reporting issuer. Use a separate report
for each reporting 1ssuer.

. Insider data

indicate the relatonship(s) wiin the reporting issuer (see List of Codes).
‘ more than one. Indicate ai applicable Codes.

Specify the aate ot iastreport t'ed and if it1s a irst (initial) report, the date
~n which the holder became an insider

. ldentitication of the insider

“rovige tne foliowing mrormation apout tne insider: name, address.
‘usiness telephone numeer. nsider number and CUSIP number
corporate insiger! \f applicacie

nsider Reoort torms in Engiisn and French are available from the

>ntario. 2uebec. Manitoba ana federat iurisdictions.

“ote: If vou are a corporate ~siger in tne prevince of Quebec, you will
racelve correspondence in French. individuals from the province
of Quebec wili recelve. LDON request. correspondence in English.

. Jurisaiction

indicate each jurisdiction wnere the issuer IS a reporting Issuer.

. Insider holdings and changes

3how direct and indirect ho!aings separately.

“Where a transaction is reponed. both direct and indirect holdings of that
.138S 07 securities must be snown

For first tinitial) report compiete only:

)

aesignation of class of secunities held.
present balance o' c'ass of securities held,

nature of ownersnio (see List of Codes).

Frymy@e

gentification of the registerea holaer where ownership is
inairect.

It shares were purchasea while insider complete all sections.

LA} Provige a designation of the securities traded sufficient to identify
ihe class. including yiea. series. maturity.

@ Provide the number of securities, or in the case of debt securities,
the aggregate value. of the class held, directly and indirectly.
vefore the transaction that is being reported.

’@ Provide for each transaction:
® the date of the transacton:

@ the nature of the transaction (see List of Codes):

@ the number of securities acquired or disposed of, or in the case of
debt securities, the aagregate vaiue;

® the unit price paid or received on the day of the transaction.
excluaing the commission:

e if the report is in American dollars. check the space under "$ US™.

@ Provide the number. or In the case of debt securities. the aggregate

value. of the class heid. airectly and indirectly, after the transaction
that I1s being reported.

@ Indicate the nature of cwnership of the class of securities held
(see List of Codes).

@ For securities that are inairectly held. identify ine registered holder.

. Remarks

Add any expianation necessary to the clear understanding of the report.

If space provided for any item 1s insufficient, additional sheets may be
used. Additional sheets must oe cross-referred to the item and properly
identified ana signed.

Office staft is not permitted o alter. delete. or change a report.

. Signature and filing

The report must be sianea and dated

Two copies of the report must be receivea by each jurisdiction in which it
is filed witnin the time limits crescribed by the laws of that jurisdiction.
See addresses pelow.

One of the two copies must be manually signed.

if the report 1s filed on behalf of a company. partnership. trust or other
entty. the name of the company or other entity shall appear in printed
form immediately following tne signature. In the case of a company,
there shall be filed with each jurisdiction 'n which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the repor 1s signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the reportis filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Selationsnip with reporting issuer (Box no. 2)

~“eporuna . ssuer wnitn nas acquired securities issued by itself (or by
any of its aftihates - CBCA)

Subsidiary ©f the reporting issuer

Security nolder who beneticially owns or who exercises control or
direction over more than 10°. of the securities of the reporting
issuer (Bank Act anag Quebec — 10% of a class of shares) to
~nicn are attached voung rights or an unlimited nght to a share of
‘ne oronis and In i1s assets 1n case of winding-up.

~irector of 2 reporung issuer
Senior otficar o7 a reporting Issuer
Director or senior officer of a secunty holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
supsiciaryy of the reporting issuer. other than in 4, 5 and 6

Deemed insiger under the Canada Business Corporations Act or the
[of2 A
sank Act

Nature of the transaction (Box no. 5 @)

Purchase cr sale carried out In the market, excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change 1n the nature of ownership

Acquisition or disposition under a pian
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of nghts
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption - canceilation
issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

indirect ownership (identify the reqistered holdery

Commission des valeurs
mobilieres du Quebec

C.P. 246, Tour Jde la Bourse
Montreal. Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/ Hull

K1A 0C9

Inspector General of Banks

Ontario Securities Commission

Department of Finance
Ottawa. Ontario
K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Suite 1800, Box 55
20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7

10

20
22
25

30
35

40

46

50
55

60

70
75
76
78

82
84
85
87

90
95
96
97
99



INSIDER REPORT

1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS) 3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)
/NAME OF HEPGHTING SSUER \ FAMILY NAME OR CORPORATE NAME \
| J
L | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
l | GREY AREAS ARE RESERVED FOR INTERNAL USE.
| | No STREET APT
L J 4. JURISDICTION(S) WHERE THE ISSUER IS A
ey . REPORTING ISSUER OR THE EQUIVALENT
[ | ( N\
cusenvo L1 11 g | femo L1010y | EROY FOSTAKICE0S ALBERTA [ wmaniTOBA )
\ "o / [ T Y W NN N N
BANK ACT [] oNTARIO O
2. INSIDER DATA BRITISH
INSIDER NUMBER IF KNOWN CUSIP No D QUEBEC D
0 0O 3
RELATIONSHIP(S) WITH Sl e \ Ly -y I T S Y W COLUMBIA
HEFOHTING ISSUF R :::'Ew?: FL]/L\EE) T | BUSINESS TELEPHONE NUMBER CBCA D SASKATCHEWAN [::'
OR I T [ N SN NN S AN SN N S CORRESPONDENCE (QUEBEC AND FEDERAL ONLY)
F EPOS
l—J LJ l ""J L ‘ ;)A‘?E.rg"‘; \:/HFI'C: LOU DAY MONTH YEAR
BECAME AN INSIDER ENGLISH m L
cnancE From rrevions neeont o Lo oo L S S S S S S CHANGE FROM PREVIOUS REPORT  YES nvo L { .OTHERSI ]
/ k FRENCH 2 LI/ k j
5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS (), ©). (E) AND (F) ONLY, AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)
( ©
® ® TRANSACTIONS ~ ®) ® ®
BESIGNATICNORGEASSIGMIECHRTiER = ( SEC DATE NATURE NUMBER VALUE NUMBER VALUE UNIT PRICE $US PAESENT SALANCE  QWNERSHIP ADENTIEY THE REGISTERED.
SECURITIES TRADED CoDE ACQUIRED DISPOSED OF SECURITIES HELD 1S INDIRECT
DAY MONTH YEAR
L. NP (I J S S [ (NS TN (N N NN SRS I (N S B L ] | | T N S |
l [ | S I T S I IR | ] 11 L N (R I |
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Y R S | IS TR N Y N HNNNY NN B AN | B 1 ST B R R SR I I )
N N = Y
ATTACHMENT  ves L] wno L] 6. REMARKS
This form 1s used as a common report for the insider reporting requirements under all provincial securihes
acts lhe Canada Business Corporations Act {CBCA) and the Bank Act The terminclogy used s generic to
accommaodate the vanous acts
The undersigned hereby certiies that the information aven in this report 1s true and complete in every
respect s an offence to file areport that 4! the time and inthe light of the crrcumstances under which it s
made contains a misrepresentation
7. SIGNATURE
NAME (B OCK LETTERS) SIGNATURE DAY MONTH YEAR
s YRS F T [ 1 L . S o DATE OF THE REPOAT N N NN T I S|




INSTRUCTIONS

— A nil report 1s not required in Alberta. Manitoba, Ontario, Quebec.

Saskatcnewan. or under federal legisiation (CBCA and the Bank Act).

1. identification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
for each reporting ssuer.
. Insider data

Indicate the relationsnio(s) with the reporting issuer (see List of Codes).
If more than one. Inaicate all applicable Codes.

Specify the date of lastreport filed and if itis a first (initial) report. the date
~n which the holder became an insider.

3. |Identitication of the insider

Provide the following information about the insider: name. address.
business telephone number. insider number and CUSIP number
(corporate insider) If applicable.

insider Report forms in English and French are available from the
Ontario. Quebec. Manitoba and federal jurisdictions.

Note: If you are a corporate insider in the province of Quebec, you will
receive correspondence in French. Individuals from the province
of Quebec wili receive. upon request, correspondence in English.

. Jurisdiction
Indicate eacn jurisdiction where the issuer is a reporting issuer.

. Insider holdings and changes
Show direct and indirect holdings separately.

Where a transaction is reported. both direct and indirect holdings of that
class of securities must be shown.

For first tinitial) report compiete only:
\/’3; aesignation of ciass of securities held,
’(@ present balance of class of securities held.
@ nature of owrership (see List of Codes).

@ igentification of the registered holder where ownership is
indirect.

If shares were purchased while insider complete all sections.

&)

Provide a designation of the securities traded sufficient to identify
the class. inciuding yield. series. maturity.

m

Provide the number of securities. or in the case of debt securities,
the aggregate value, of the class held, directly and indirectly.
before the transaction that is being reported.

Provide for each transaction:

©

® the date of the transaction:

® the nature of the transaction (see List of Codes);

e the number of securities acquired or disposed of, or in the case of
debt securities, the aggregate value;

® the unit price paid or received on the day of the transaction,
excluding the commission;

e if the report is in American dollars, check the space under “$ US".

@ Provide the number, or in the case of debt securities, the aggregate
value, of the class held. directly and indirectly, after the transaction
that is being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

® For securities that are indirectly held, identify the registered holder.

. Remarks
Add any explanation necessary to the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must he cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter, delete, or change a report.

. Signature and filing
The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
is filed within the time limits prescribed by the laws of that jurisdiction.
See addresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company, partnership, trust or other
entity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company.
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the report is filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer whicn has acquired securities issued by itself (or by
any of its affiliates - CBCA)

Subsidiary of the reporting issuer

Secunity holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer (Bank Act and Québec — 10% of a class of shares) to
which are attached voting nghts or an unlimited right to a share of
the profits and In its assets In case of winding-up.

Director of a reporting issuer
Senior officer ot a reporting issuer
Director or senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsidiary) of the reporting issuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the
Bank Act.

Nature of the transaction (Box no. 5 ©)

Purchase or sale carried out in the market, excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Rede:nption — cancellation
Issuer bid

Compensation for property
Compensation for services
Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered holaer)

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T54.325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver. British Columbia
V6Z 2H4

Commission des valeurs
mobilieres du Québec

C.P. 246, Tour ce la Bourse
Montréal, Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3Vv7
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1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

K

NAME OF REPORTING ISSUER

FAMILY NAME OR CORPORATE NAME

L J
(. | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
l | GREY AREAS ARE RESERVED FOR INTERNAL USE.
l ] No STREET APT
| | 4. JURISDICTION(S) WHERE THE ISSUER IS A
cITY G REPORTING ISSUER OR THE EQUIVALENT
L | ( \
cusene L1 ] P N T Y S S S R B PROV ROSIALGAoE ALBERTA [J MANITOBA O
IF KNOWN ) | I SR TR S N S S|
BANK ACT [J ontARIO O
2. INSIDER DATA
INSIDER NUMBER IF KNOWN CUSIP No BRITISH
DA ONT! EAR QUEBEC
RELATIONSHIP(S) WITH ' MONTH YR \ T SO S A T SO S N S | T T T N S B COLUMBIA O O
HEPORTING ISSUE 5
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cHanGE Faom previous report  vee | no L] I T [ TR B B CHANGE FROM PREVIOUS REPORT  ves L] no L] {1 oTHERS| |
FRENCH 2) l_]j \

5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS (&), ©). (E) AND (F) ONLY. AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)

K

©

® ® TRANSACTIONS © ® ®
DESIGNATION OF CLASS OF SECURITIES PREVIOUS BALANCE 05\ PRESENT BALANCE OWNERSHIP IDENTIFY THE REGISTERED
OF CLASS OF SEC ATE NATURE NUMBER VALUE NUMBER ‘VALUE UNITRRICE o OF CLASS OF HOLDER WHERE OWNERSHIP
SECURITIES TRADED coDe ACGLIRED DISPOSED OF SECURITIES HELD IS INDIRECT
DAY MONTH YEAR
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wocormmodale the vanous acls
The undersigned hereby certifies that the informaticn qiven in this report is true and cornpletr in every
respect Itis an offence 1o hle a report that ' the time and in the ight of the circumstances under which s
made contams a misrepresentalion
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INSTRUCTIONS

— A nil report 1s not required in Alberta. Manitoba. Ontario, Quebec.
Saskatchewan, or under tederal legislation (CBCA and the Bank Act).
1. identification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
for each reporting issuer.

2. Insider data

‘ndicate the relationship(s) with the reporting issuer (see List of Codes).
'“ more than one. indicate all applicable Codes.

Soecify the date of last report filed and if it 1s a first (initial) report, the date
~n which the holder became an insider.
3. identification of the insider

“-ovige the following information about the insiger: name. aadress.

wusiness telephone number. insider number and CUSIP number

corporate insiger) if applicable.

nsider Report forms in English and French are available from tha

Ontano. Quebec. Manitoba and federal jurisdictions.

*.ote: !If you are a corporate insider in the province of Québec. you will
receive correspondence In French. Individuals from the province
of Quebec will receive, upon request, correspondence in English.

4. Jurisdiction
raicate each jurisdiction where the issuer is a reporting issuer.

w

. Insider holdings and changes
Show direct and indirect holdings separately.

‘here a transaction is reported. both direct and indirect holdings of that
21ass of securities must be shown.

For first (initial) report compiete only:
@ designation of class of securities held.
@ present balance of class of securities held.
(@ nature of ownership (see List of Codes).

\® igentification of the registered holder where ownership Is
indirect.

If shares were purchased while insider complete all sections.

>)

Provide a designation of the securities traded sufficient to identify
the class. Including yield. series. maturity.

Provide the number of securities. or in the case of debt securities,
the aggregate value, of the class held, directly and indirectly,
oefore the transaction that is being reported.

@

@ Provide for each transaction:

e the date of the transaction:
® the nature of the transaction (see List of Codes);

@ the number of securities acquired or disposed of. or in the case of
debt securities, the aggregate value;

e the unit price paid or received on the day of the transaction,
excluding the commission;

e if the report is in American dollars, check the space under “$ US".
‘@ Provide the number, or in the case of debt securities. the aggregate

value. of the class held. directly and indirectly after the transaction
that 1s being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held. identify the registered holder.

6. Remarks
Add any explanation necessary to the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter, delete, or change a report.

7. Signature and filing
The report must be signed and dated.
Two copies of the report must be received by each jurisdiction in which it

s filed within the time limits prescribed by the laws of that jurisdiction.
See aadresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company, partnership, trust or other
entity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a

certified copy of the resolution or by-law authorizing such person or

persons to file. If the report is signed on behalf of an individual by an
agent, there shall be filed with each jurisdiction in which the report is filed
a duly completed power of attorney. The name of each individual signing
a repoit shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer whizh has acquired securities issued by itself (or by
any of its afilliates - CBCA)

Subsidiary of the reporting 1ssuer

Security holder who benetficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer {Bank Act and Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of
the profits and In its assets in case of winding-up.

Director of a reporting 1ssuer
Senior officer of a reporting issuer
Director or senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsidiary) of the reporting issuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the
Bank Act.

Nature of the transaction (Box no. 5 ©)

Purchase or sale carried out in the market, excluding the exercise of
an option

Purchase or sale carrnied out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of nghts
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — cancellation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please expiain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the reqistered holder)

Commission des valeurs
mobilieres du Quebec

C.P. 246, Tour de la Bourse
Montreal, Québec

H4Z 1G3

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/Hull

K1A 0C9

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

(

NAME OF REPORTING ISSUER

FAMILY NAME OR CORPORATE NAME

L N
L | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
l | GREY AREAS ARE RESERVED FOR INTERNAL USE.
| ] No STREET APT
L | 4. JURISDICTION(S) WHERE THE ISSUER IS A
CITY .. REPORTING ISSUER OR THE EQUIVALENT
| J
cusenvo Lo 0414 ] FILEno L [ S S i FESTALCODE (ALBERTA [J M™ANITOBA [:]x
IF KNOWN Y, L L L= |
BANK ACT [] ontARIO O
2. INSIDER DATA BRITISH
INSIDER NUMBER IF KNOWN CUSIP No
DAY MONTH EAR D QUEBEC D
RELATIONSHIP(S) WITH v \ (T = T T T e | | L g COLUMBIA
REFORTING ISSUER g:;gg ;ICEIT) ' I BUSINESS TELEPHONE NUMBER CBCA [(] SASKATCHEWAN[]
OR T SR I N N S B S T S S CORRESPONDENCE (QUEBEC AND FEDERAL ONLY)
IF INITIAL REPORT
I“ ’ [—J I—J L- | DATE ON WHICH YOU DAY MONTH YEAR
BECAME AN INSIDER ENGLISH m L
CHANGE FROM PREVIOUS REPORT Ve \_J NO L J 1 l 1 1 1 I CHANGE FROM PREVIOUS REPORT YES L_J NO |_J 23 ,OTHERS [ |
) FRENCH 2 l__]) K
5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS (&), @ @ AND (F) ONLY. AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)
( ©
® ® TRANSACTIONS ® ® ®
DFSIGNATION OF CLASS OF SECUINTIE” PRE V:I?L:f;sf[(?,ﬁ](vl ( DATE NATURE NUMBER VALUE NUMBER VALUE UNIT PRICE $US pngsrgg"[‘gglércg OWNERSHIP ’:ng;:;vz‘:i:eoaiziifﬁp
SECURIIES TRADED CODE ACQUIRED DISPOSED OF SECURITIES HELD IS INDIRECT
DAY MONTH YEAR
Lo - SR | S—— I T [ S Y S T T B ] ]| . | —— |
| N I o L (TR T S ) S T T ] 1 I I | | IS R (U : J
L 1oL J b b e g A ) |0 ] T [ ]
[ | ] L oo by b e L 1 ] 1 L] 1 L1 L |
[ I J [ (IS S S B B T ] [ TR I (ST I J
L - _ B0 I J | e boa b | T [ ] T B L 1 J L J
. . o J L (U TS I N I N T o 1L [ (R (S I I SN R SR R )
arTacHMENT  ves L1 no L S REMAHES
This form 1s used as a common report for the insider reporting requirements under all provincial secunties
acts the Canada Business Corporations Act (CBCA and the Bank Act The terminclogy used is generic to
accommodalte the varnious acts
The undersigned hereby certihies that the intormatan given in this report 1s true and complete in every
respect s an offence 1o file a report that 2t e tine andin the laht of the circumstances under whickhi it s
e contans a misrepresentahon
7. SIGNATURE
NAME (BLOCK LETTERS) SIGNATURE DAY MONTH  YEAR
t . R g A___' [,,7”, e e e = . DATE OF THE REPORT [ 1 | | | 1 |
I bt I
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iINSTRUCTIONS

— A nil report 1s not required In Alberta. Manitoba. Ontario, Queébec,

(&)

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton, Alberta

T5J 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

Saskatchewan, or under tederal legisiation (CBCA and the Bank Act).

. ldentification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
for each reporting I1ssuer.

. Insider data

Indicate the relationship(s) with the reporting issuer (see List of Codes).
If more than one. indicate all applicable Codes.

Specify the date of last report filed and if it 1s a first (initial) report, the date
on which the holder became an insider.

. identification of the insider

Provide the following information about tne insider: name. address.
business telephone number. insider number and CUSIP number
(corporate insider) If applicable

insider Report forms in English and French are available from the
Ontano. Quebec. Manitoba and federal jurisdictions.

Note: If you are a corporate insider in the province of Quebec, you will
receive correspondence in French. Individuals from the province
of Quebec will receive, upon request. correspondence in English.

. Jurisdiction

Indicate each jurisdiction where the issuer Is a reporting issuer.

. Insider holdings and changes

Show direct and indirect holdings separately.

Where a transaction is reported. both direct and indirect hoidings of that
class of securities must be shown.

For first (initial) report compiete only:

&

designation of class of securities held.

@

present balance of class of securities held.
nature of ownership (see List of Codes),

igentification of the registered holder where ownership is
indirect.

If shares were purchased while insider complete all sections.

(A) Provide a designation of the securities traded sufficient to identify
the class. including yield. series. maturity.

@ Provide the number of securities. or in the case of debt securities,
the aggregate vaiue, of the class held. directly and indirectly,
pefore the transaction that is being reported.

(© Provide for each transaction:
® the date of the transaction:
® the nature of the transaction (see List of Codes);

® the number of securities acquired or disposed of, or in the case of
debt securities, the aggregate vaiue;

e the unit price paid or received on the day of the transaction,
excluding the commission:

e if the report is in American dollars. check the space under "$ US".

@ Provide the number. or in the case of debt securities, the aggregate
value. of the class held. directly and indirectly, after the transaction
that 1s being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held. identify the registered holder.

. Remarks

Add any explanation necessary to the clear understanding of the report.

If space provided for any item 1s insufficient. additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter, delete. or change a report.

. Signature and filing

The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
is filed within the time limits prescribed by the laws of that jurisdiction.
See addresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company. partnership, trust or other
entity. the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent, there shall be filed with each jurisdiction in which the report is filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer wnich has acquired securities issued by itself (or by
any of its aftiliates - CBCA)

Subsidiary of the reporting issuer

Securnity holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer (Bank Act and Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of
the proiits ana in its assets in case of winding-up.

Director of a reporting 1ssuer
Senior officer of a reporting issuer
Director or sentor officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsidiary) of the reporting 1ssuer. other than in 4, 5 and 6

Deemed insider unaer the Canada Business Corporations Act or the
Bank Act.

Nature of the transaction (Box no. 5 @)

Purchase or sale carried out in the market, excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rnghts
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — canceilation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered holder)

Commission des valeurs
mobilieres du Quebec

C.P. 246, Tour de la Bourse
Montreal, Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/ Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

/

NAME OF REPORTING ISSUER FAMILY NAME OR CORPORATE NAME
L |
L | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
GREY AREAS ARE RESERVED FOR INTERNAL USE.
| J
| | No STREET APT
L J 4. JURISDICTION(S) WHERE THE ISSUER IS A
civy . REPORTING ISSUER OR THE EQUIVALENT
cusieno L1 S o] FEno L1 1 I PRV FERIECICECE ALBERTA [] w™aNiTOBA |
IF KNOWN / [ T N W -2 N W G |
BANK ACT D ONTARIO E]
2. INSIDER DATA BRITIS
INSIDER NUMBER IF KNOWN CUSIP No ITISH
QUEBEC
RELATIONSHIPIS) WITH oa¥ vOREe VEAR Lo - L | | L T N COLUMBIA D D
PO ING 1SSL]
FEFORTING 1SSUF :?:E)S: xll;l\flvj L ) L BUSINESS TELEPHONE NUMBER CBCA [:I SASKATCHEWAN D
OR I U N S SN A NS N T G CORRESPONDENCE  (QUEBEC AND FEDERAL ONLY)
IF INITIAL REPORT
L] L L1 L DATE ON WHICH YOU DAY MONTH  YEAR
BECAME AN INSIDER ) ENGLISH m
CHANGE From previous repoRT  ves L] no L] T TR S T cHanGe From pREvious reporT  ves L] no L) { OTHERS| ]
\_ FRENCH 2) l_]) k
5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS @ @ @ AND ® ONLY, AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)
® ® ~ TRANSACTIONS (®) ® ®
DESIGNATION OF CLASS OF SECURITIES PREVIOUS BALANCE See SATE p— NUMBER VALUE NUMBER VALUE UNIT PRICE $US PRESENT BALANCE ~ OWNERSHIP IDENTIFY THE REGISTERED
OF CLASS OF OF CLASS OF OLDER WHERE OWNERSHIP
SEC w);:ntntfe TRADED CODE ACQUIRED DISPOSED OF SECURILUES HELD o 1S INDIRE(\I’: "
DAY MONTH YEAR
— - BN R U J el fooape [ o L oap W L B ] L ] L L L1 L J
L I (O O — | I R TR TR AN W SN S I Y SR | ] [ L N B S R | J
L L R U [ SRS S N N SRS VU R NN S B 1 I T R | ) L) L _ _ |
[ B I | I R Y T SN TN NS SO I R B S [N ] L A [ R N | |
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[ I J L I AN S TR WA NN SU (N T N (S N o 4 T L*_J) L S R B | |
atTacHMENT  vEs L] no L. 6. REMARKS
This lorm is used as a common report for the insider reporting requirements under all provincial secunties w
acts the Canada Business Corporations Act (CBCA1 and the Bank Act The terminclogy used s generic to
accormmodate the varnous acls
The Underslgnpd hereby certifies that the intormation given i this report 1S true and complele in every
respect 101s an offence to file a report that ! the tirne andmn the ight af the circumstances under whick it
made containg a mistepresentation J
7. SIGNATURE
NANG (B OCK LETTERS) SIGNATURE DAY MONTH
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INSTRUCTIONS

— A nil report i1s not required In Alberta. Manitoba, Ontaro, Quebec.,

[ ]

[

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

Saskatchewan, or under tederal legisiation (CBCA and the Bank Act).

. identification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
for each reporting I1ssuer

. Insider data

Indicate the relationship(s) with the reporting issuer (see List of Codes).
It more than one. indicate all applicable Codes.

Specify the date of lastreport filed and if itis a first (initial) report, the date
an which the holder became an insider.

. ldentification of the insider

Provide the foilowing information apout the insider: name. address.
business telephone number. insider number and CUSIP number
(corporate insider) if applicabie.

insider Report forms in English and French are available from the
Ontario. Québec. Manitoba and federal jurisdictions.

Note: If you are a corporate insider in the prevince of Quebec, you will
recelve correspondence In French. Individuals from the province
of Québec will receive. upon request. correspondence in English.

. Jurisdiction

Indicate each jurisdiction wnere the 1ssuer is a reporting issuer.

. Insider holdings and changes

Show direct ana indirect holdings separately.

Where a transaction Is reported. both direct and indirect holdings of that
class of securities must be shown.

For first (iniial) report compiete only:
@ aesignation of class of securities held,
(@ present balance of class of securities held.
(@ nature of ownership (see List of Codes;.

(9 identification of the registered holder where ownership is
indirect.

If shares were purchased while insider complete all sections.

Provide a designation of the secunties traded sufficient to identify
the class. including yield. series. matunty.

)

@ Provide the number of securities. or in the case of debt securities,
the aggregate value, of the class held, directly and indirectly,
before the transaction that is being reported.

©

Provide for each transaction:

® the date of the transaction:

e the nature of the transaction (see List of Codes);

® the number of securities acquired or disposed of, or in the case of
debt securities, the aggregate valiue;

® the unit price paid or received on the day of the transaction.
excluding the commission:

e if the reportis in American dollars, check the space under “$ US™.

@ Provide the number, or in the case of debt securities, the aggregate
value, of the class held. directly and indirectly, after the transaction
that is being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held. identify the registered holder.

. Remarks

Add any explanation necessary to the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter. aelete, or change a report.

. Signature and filing

The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
is filed within the time limits prescribed by the laws of that jurisdiction.
See aadresses below.

One of the two copies must be manually signed.

If the report Is filed on behalf of a company, partnership, trust or other
entity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the report is filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer which has acquired securities issued by itself (or by
any of its affiiates - CBCA)

Subsidiary of the reporting issuer

Security holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer (Bank Act and Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of
the profits and in its assets in case of winding-up.

Director of a reporting issuer
Senior ofticer of a reporting issuer
Director or senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsiaiary) of the reporting issuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the
Bank Act.

Nature of the transaction (Box no. 5 @)

Purchase or sale carried out in the market, excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — cancellation
Issuer bid

Compensation for property

Compensation for services

Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered holéier}

Commission des valeurs
mobilieres du Québec

C.P. 246, Tour de la Bourse
Montréal, Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5S

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)

(NAME OF REPORTING ISSUER

FAMILY NAME OR CORPORATE NAME

L J
L | GIVEN NAMES (IN ORDER) SEE INSTRUCTIONS ON THE BACK
l N GREY AREAS ARE RESERVED FOR INTERNAL USE.
1 | No STREET APT
L | 4. JURISDICTION(S) WHERE THE ISSUER IS A
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| | x
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5. INSIDER HOLDINGS AND CHANGES (IF INITIAL REPORT COMPLETE COLUMNS @ @ @ AND @ ONLY. AND LIST SECURITIES OF ALL CLASSES HELD — SEE ALSO INSTRUCTION 5)
) ® ( TRANSACTIONS N © ® ®
DESIGNATION OF CLASS OF SECURITIES PREVIOUS BALANGE SEC DATE NATURE NUMBER VALUE NUMBER VALUE UNIT PRICE $US PRESENT BALANCE ~ OWNERSHIP IDENTIFY THE REGISTERED
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NSTRUCTIONS

— A nil report is not required In Alberta. Manitoba. Ontario, Quebec,
Saskatcnewan. or under federal legisiation (CBCA and the Bank Act).

.

1. ldentification of the reporting issuer
Provide the full leqal name of the reporting issuer. Use a separate report
tor each reporting 1ssuer.

2. Insider data

Indicate the refationship(s) with the reporting issuer (see List of Codes).
It more than one. indicate all applicable Codes.

Specity the date ot last report filed and if itis a first (initial) report, the date
on which the holder became an insider.

. ldentitication of the insider

Provide the foliowing information about the insider: name. address.
husiness telephone number. insider number and CUSIP number
(corporate insider) 1t applicable.

(5]

‘nsider Report forms in English and French are available from the
Ontario. Quebec. Manitoba and federal jurisdictions.

Note: !f you are a corporate insider in the province of Quebec, you will
receive correspondence in French. Individuals from the province
of Quepec will receive, upon request. correspondence in English.

4. Jurisdiction
indicate each jurisaiction where the issuer is a reporting issuer.

5. Insider holdings and changes
Show direct and indirect hoidings separately.

Where a transaction Is reported. both direct and indirect holdings of that
class of securities must be shown.

For first (imtial) report complete only:

VE) designation of class of securities held.
/® present balance of class of securities held,
@ nature of ownership (see List of Codes).

(F) identification of the registered holder where ownership is
indirect.

If shares were purchased while insider complete all sections.

’\»9 Provide a aesignation of the securities traded sufficient to identify
the class. including yield, series, maturity.

@ Provide the number of securities, or in the case of debt securities,
the aggregate value, of the class held. directly and indirectly,
pefore the transaction that is being reported.

@ Provide for each transaction:

® the date of the transaction;

® the nature of the transaction (see List of Codes);

@ the number of securities acquired or disposed of, or in the case of
debt securities, the aggregate value;

® the unit price paid or received on the day of the transaction,
excluaing the commission:

e ifthe reportis in American dollars, check the space under “$ US".

@ Provide the number, or in the case of debt securities, the aggregate
value, of the class held. directly and indirectly, after the transaction
that is being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held. identify the registered holder.

6. Remarks
Add any explanation necessary to the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to aiter. delete, or change a report.

7. Signature and filing
The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
is filed within the time limits prescribed by the laws of that jurisdiction.
See addresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company, partnership, trust or other
entity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resoiution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the report is filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer which has acquired securities issued by itself (or by
any of its affiiates - CBCA)

Subsidiary of the reporting issuer

Security holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer (Bank Act ana Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of
the profits and in its assets in case of winding-up.

Director of a reporting issuer

Senior officer of a reporting issuer

Director cr senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec -
subsidiary) of the reporting 1ssuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the

Bank Act.

Nature of the transaction (Box no. 5 ©)

Purchase or sale carried out in the market. excluding the exercise of

an option

Purchose or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change In the nature of ownership

Acquisition or disposition under a plan

Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option

Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Rederaption — cancellation
Issuer bid

Compensation for property
Compensation for services
Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered holaer}

Alberta Securities Commission Commission des valeurs
21st Floor mobilieres du Québec
10025 Jasper Avenue C.P. 246, Tour d= la Bourse
Edmonton. Alberta Montréal, Québec
T5d 325 H4Z 1G3
British Columbia Securities The Director, Corporations Branch
Commission Consumer and Corporate
1200, 865 Hornby Street Affairs Canada
Vancouver, British Columbia Place du Portage
V6Z 2H4 Ottawa/Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa. Ontario

K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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1. IDENTIFICATION OF THE REPORTING ISSUER (BLOCK LETTERS)

INSIDER REPORT

3. IDENTIFICATION OF THE INSIDER (BLOCK LETTERS)
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iINSTRUCTIONS

— A nif report 1s not required in Alberta. Manitoba. Ontario. Quebec,
Saskatcnewan. or under federal legisiation (CBCA and the Bank Act).

1. identification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
for each reporting i1ssuer.

ra

. Insider data

indicate the relationship(s) with the reporting issuer (see List of Codes).
't more than one, indicate all applicable Codes.

Specify the date of last report filed and if itis a first (initial) report. the date
'n which the holder became an insider.

3. ldentitication of the insider
“rovige the following information about the insider: name, address.
susiness telephone numter. insider number and CUSIP number
corporate insider) If applicable.

‘nsider Report forms in English and French are available from the
Ontario. Quebec. Manitoba and federal jurisdictions.

lote: If you are a corporate insider in the province of Quebec. you will
recelve correspondence In French. Individuals from the province
of Quebec will receive. upon request, correspondence in English.
4. Jurisdiction
indicate each jurnisdiction where the issuer is a reporting ISSuer.

w

. Insider holdings and changes
Show direct and indirect holdings separately.

‘Where a transaction Is reported. both direct and indirect holdings of that
-lass o securities must be shewn.

For first (inhal) report complete only:
Z«:) designation of class of securities held.
@ present balance of class of secunties held.
‘ﬁ@ nature of ownership (see List of Codes).

'E) identification of the registered holaer where ownership is
ndirect.

if shares were purchased while insider complete all sections.

QD Provide a designation of the securitics traded sufficient to identify
the class. Including yield. series, maturity.

@ Provide the number of securities, or in the case of debt securities,

the aggregate value, of the class held. directly and indirectly,

before the transaction that is being reported.

@ Provide for each transaction:

® the date of the transaction;

e the nature of the transaction (see List of Codes):

® the number of securities acquired or disposed of. or in the case of
debt securities, the aggregate value;

® the unit price paid or received on the cay ci the transaction,
excluding the commission:

e \fthe report is in American dollars, check the space under “$ US™.

@ Provide the number, or in the case of debt securities. the aggregate
value, of the ciass held. directly and indirectly, after the transaction
that 1s being reported.

@ Indicate the nature of ownership of the class of secunties held
(see List of Codes).

® For securities that are indirectly held. identify the registered holder.

6. Remarks
Add any explanation necessary to the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter, delete, or change a report.

7. Signature and filing
The report must be signed and dated.

Two copies of the report must be received by each jurisdiction in which it
1s filed within the time limits prescribed by the iaws of that jurisdiction.
See aaadresses below.

One of the two copies must be manually signed.

if the report is filed on behalf of a company, partnership, trust or other
entity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the report is filed
a duly completed power of attorney. The name of each individual signing
a repor: shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporungissuer wnich has acquirea securities issued by itself (or by
any of its affiliates - CBCA)

Subsidiary of the reporting issuer

Security holder who beneticially owns or who exercises control or
direction over more than 10° of the securities of the reporting
issuer (Bank Act ana Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of
the profits and in its assets in case of winding-up.

Director of a reporting issuer

Senior officer of a reporting issuer

Director or senior officer of a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsidiary) of the reporting 1ssuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the

Bank Act.

Nature of the transaction (Box no. 5 ©)

Purchase or sale carried out in the market. excluding the exercise of

an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan

Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option

Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — cancellation
Issuer bid

Compensation for property
Compensation for services
Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 @)

Direct ownership

Indirect ownership (identify the registered holaer}

Alberta Securities Commission Commission des valeurs
21st Floor mobilieres du Quebec
10025 Jasper Avenue C.P. 246, Tour de la Bourse
Edmonton. Alberta Montreal, Québec
T5J325 H4Z 1G3
British Columbia Securities The Director, Corporations Branch
Commission Consumer and Corporate
1200, 865 Hornby Street Affairs Canada
Vancouver, British Columbia Place du Portage
V6Z 2H4 Ottawa/Hull

K1A 0C9

Inspector General of Banks
Department of Finance
Ottawa, Ontario

K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Ontario Securities Commission
Suite 1800, Box 55

20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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INSIDER REPORT
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iINSTRUCTIONS

— A nil report is not required in Alberta. Manitoba. Ontario, Quebec,

(5]

Alberta Securities Commission
21st Floor

10025 Jasper Avenue
Edmonton. Alberta

T5J 325

British Columbia Securities
Commission

1200, 865 Hornby Street
Vancouver, British Columbia
V6Z 2H4

Saskatcnewan, or under federal legisiation (CBCA and the Bank Act).

. ldentification of the reporting issuer

Provide the full legal name of the reporting issuer. Use a separate report
for each reporting 1ssuer.

. Insider data

indicate the relationship(s) with the reporting issuer (see List of Codes).
'“ more than one. indicate all applicable Codes.

Specify the date of last report filed and if it i1s a first (initial) report, the date
an which the holder became an insider

. ldentification of the insider

Provide the following information about the insider: name. address.
husiness telephone number. insider number and CUSIP number
corporate insider) if applicable.

Insider Report forms in English anc French are available from the
(Ontario, Quebec. Manitoba and federai jurisdictions.

Note: If you are a corporate insider in the province of Quebec, you will
receive correspondence in French. Individuals from the province
of Quebec will receive. upon request. correspondence in English.

. Jurisdiction

inaicate each jurisdiction where the issuer is a reporting issuer.

. Insider holdings and changes

Show direct and indirect holdings separately.

‘Where a transaction is reported. both direct and indirect holdings of that
class of securities must be shown.

For first (initial) report compiete only:
@ designation of class of securities held.
’\@ present balance of class of securities heid.

nature of ownership (see List of Codes),

@@

identification of the registered holder where ownership is
indirect.

if shares were purchased while insider complete all sections.

>)

Provide a designation of the securities traded sufficient to identify
the class. including yield, series. maturity.

&)

Provide the number of securities. or in the case of debt securities,
the aggregate value, of the class heid. directly and indirectly,
before the transaction that is being reported.

o

Provide for each transaction:

@ the date of the transaction:

e the nature of the transaction (see List of Codes);

@ the number of securities acquired or disposed of, or in the case of
debt securities, the aggregate vaiue;

e the unit price paid or received on the day of the transaction,
excluding the commission:

e if the report is in American dollars. check the space under “$ US".
@ Provide the number, or in the case of debt securities. the aggregate

value, of the class held. directly and indirectly, after the transaction
that is being reported.

@ Indicate the nature of ownership of the class of securities held
(see List of Codes).

@ For securities that are indirectly held. identify the registered holder.

. Remarks

Add any explanation necessary to the clear understanding of the report.

If space provided for any item is insufficient, additional sheets may be
used. Additional sheets must be cross-referred to the item and properly
identified and signed.

Office staff is not permitted to alter, aelete, or change a report.

. Signature and filing

The report must be signed and dated.

Two copies of the report must be receivea by each jurisdiction in which it
1s filed within the time limits prescribed by the laws of that jurisdiction.
See addresses below.

One of the two copies must be manually signed.

If the report is filed on behalf of a company, partnership, trust or other
entity, the name of the company or other entity shall appear in printed
form immediately following the signature. In the case of a company,
there shall be filed with each jurisdiction in which the report is filed a
certified copy of the resolution or by-law authorizing such person or
persons to file. If the report is signed on behalf of an individual by an
agent. there shall be filed with each jurisdiction in which the reportis filed
a duly completed power of attorney. The name of each individual signing
a report shall be typed or printed legibly.

LIST OF CODES

Relationship with reporting issuer (Box no. 2)

Reporting issuer which has acquired securities issued by itself (or by
any of its affiliates - CBCA)

Subsidiary o1 the reporting issuer

Security holder who beneficially owns or who exercises control or
direction over more than 10% of the securities of the reporting
issuer (Bank Act and Quebec — 10% of a class of shares) to
which are attached voting rights or an unlimited right to a share of
the profits and In 1ts assets in case of winding-up.

Director of a reporting I1ssuer
Senior officer of a reporting issuer
Director or senior officer ot a security holder referred to in 3

Director or senior officer of an affiliate (Bank Act and Québec —
subsidiary) of the reporting I1ssuer. other than in 4, 5 and 6

Deemed insider under the Canada Business Corporations Act or the
Bank Act.

Nature of the transaction (Box no. 5 @)

Purchase or sale carried out in the market, excluding the exercise of
an option

Purchase or sale carried out privately
Acquisition or disposition pursuant to a take-over bid
Change in the nature of ownership

Acquisition or disposition under a plan
Stock dividend

Purchase or sale of a call option
Purchase or sale of a put option
Expiration of an option

Acquisition or disposition by gift
Acquisition by inheritance or disposition by bequest

Short sale

Exercise of warrants
Exercise of rights
Exercise of options
Conversion or exchange

Capital reorganization
Stock split or consolidation
Redemption — cancellation
Issuer bid

Compensation for property
Compensation for services
Grant of options

Other than referred to above (please explain in Remarks)
Correction of information (amended report)

Nature of ownership (Box no. 5 ®)

Direct ownership

Indirect ownership (identify the registered holaer)

Commission des valeurs
mobilieres du Quebec

C.P. 246, Tour de la Bourse
Montreal, Québec

H4Z 1G3

The Director, Corporations Branch
Consumer and Corporate

Affairs Canada

Place du Portage

Ottawa/ Hull

K1A 0C9

Inspector General of Banks

Ontario Securities Commission

Department of Finance
Ottawa, Ontario
K1A 0G5

The Manitoba Securities
Commission

1128-405 Broadway
Winnipeg, Manitoba
R3C 3L6

Suite 1800, Box 55
20 Queen Street West
Toronto, Ontario

M5H 3S8

Saskatchewan Securities
Commission

8th Floor

1914 Hamilton Street
Regina, Saskatchewan
S4P 3V7
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TOs Directors of EBxcellon Resources Inc.

FROM: Richard W. Brissenden

DATE: April 15th, 1993

For some time I have been reflecting on the corporate structure
that we have ended up with amongst Excellon, Valdez Gold and the
Tombstone Project. If USMX completes its earn-in of 65% in the
Tombstone Project, Excellon and Valdez Gold will each own 17i% of
the Project with Valdez Gold owning 40% of Excellon (based on
current position). Excellon and Valdez Gold share eqgually in the
Project except that Valdez Gold must complete the USMX expenditures
(U0.S. $1,250,000 of exploration expenditures and U.S. $132,500 of
property payments) if USMX decides not to complete. Valdez Gold
has spent approximately U.S. $300,000 on the Project to date and
USMX will bhave spent approximately U.S. $250,000 of exploration
expenditures and U.S. $40,000 of property payments by April 30th,
1993. Further, Valdez Gold owns 500,000 warrants to purchase
Excellon shares which are exercisable as follows: 83,350 after
Valdez Gold/USMX have spent U.S. $250,000; an additional 83,350
after a further U.S. $250,000; and an additional 333,300 aftexr
another U.S. $1,000,000.

It is my view that we would stimmlate more investor interest in the
Excellon shares if Excellon owned the Valdez Gold interest in the
Tombstone Project (i.e. 35% if USMX earns 65%). As Valdez Gold and
Excellon share equally in the Project (subject to Valdez Gold’s
obligation to fund any shortfall by USMX) and the interest in the
Project is Excellon’s only material asset, if Excellon were to
purchase Valdez Gold’s interest in the Project for shares, it
should pay Valdez Gold an amount of shares equal to its presently
outstanding shares - 3,082,001 shares (say 3,000,000 shares). As
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Valdez Gold is obliged to fund any USMX shortfall, these shares
should only be earned and released pro rata with the funding until
it is complete. I suggest that an agreement between Excellon and
Valdez Gold be signed whereby Excellon purchase Valdez Gold’s
interest in the Project for 3,000,000 shares of Excellon, subject
to the pro rata earning formula (i.e. expenditures of U.S5. $691,250
would earn 1,500,000 of the shares, etc.) and that the 500,000
warrants be cancelled. Valdez Gold would then own 69% of Excellon
which would own 35% of the Project (assuming USMX earns its
interest).

I have discussed this idea briefly with Lawrence Talbot who has
expressed some concerns that we may have valuation problems raised
by the requlatory authorities. I think the approach is logical and
would like to see an agreement on the proposed basis between
Excellon and Valdez Gold signed and announced subject to regulatory
approvals and deal with the regulatory concerns as they arise.

Your thoughts and comments would be appreciated.

LY
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MEMORANDUM

TO: Directors of Excellon Resources Inc.
FROM: Richard W. Brissenden
DATE : April 16th, 1993

I would like to clarify my April 15th, 1993 memo somewhat. The
original transaction between Valdez Gold and Excellon provided that
Valdez Gold would earn up to a 75% interest in the Tombstone
Project by spending US $1,500,000 on the acquisition and
development of the Project plus the 500,000 warrants referred to in
the previous memo. The 75% interest would be earned as follows:
after US $250,000 of expenditures - 25%; US $500,000 - 50%; and
us $1,500,000 - 75%

When USMX entered the picture, Valdez Gold and Excellon agreed that
USMX would earn 65% provided it funded the agreed expenditures
($1,250,000 of exploration and $132,500 of property payments) and
that Valdez Gold and FExcellon would share the balance if USMX
earned its interest provided that Valdez Gold would fund its share
and Excellon’s share of any expenditures not funded by USMX until
it earned its 65% interest. The expenditures not fully funded by
USMX before it earned its 65% interest would include a portion of
property payments and some tax payments. The agreement with USMX
provides that it must fully fund to earn its 65% or earn nothing at
all. The original Valdez Gold/Excellon agreement has been
'suspended’ in the meantime.

IF USMX decides to abandon the Project before it earns its
interest, the situation would revert to the original Valdez
Gold/Excellon transaction but Valdez Gold will get credit for the
expenditures by USMX to its abandonment date. On that basis,
should USMX decline to proceed at April 30, 1993, I believe that
Valdez Gold will: have credit for approximately US $690,000 of
expenditures; have earned a 50% interest in the Tombstone Project;
have earned the right to exercise warrants equal to 166,700 shares
of Excellon; and be entitled to fulfil the balance of the original
agreement to earn a 75% in the Project (including the newly
acquired ground in which USMX has only a first right of refusal to
earn 50%)., After re-reading my initial memo, I felt that further
clarification was required but I strongly feel that the orxiginal
conclusion remains valid. Valdez Gold would give up any
entitlement to a direct interest in the Project and the warrants of
Excellon for the agreed number of Excellon shares as determined by
the spending formula.
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Barristers & Solicitors
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CONFIDENTAL

JOINT PRESS ANNOUNCEMENT

Aprit ll, ﬁ993 DRAFT FOR IMMEDIATE RELEASE

Excellon Resources Inc, (VSE-EXN) and Valdez Gold Inc, (ASE-VAZ) are pleased to announce

that they have agreed in principle for the purchase by Excellon of all of Valdez Gold's interest

in their jointly held Tombstone Project in Arizona in exchange for up to 3,000,000 common

shares of Excellon and the surrender of certain warrants of Bxeellon held by Valdez Gold.

Upon completion of the transaction, Excellon will have a 100% interest in the Tombstone
- Project, subject to the right of USMX to eamn & 65% interest. Completion of the acquisition is
~ subject to the execution of formal documentation, regulatory approval and, if required, approval
- of the shareholders of each Company.

- Under an agreement entered Into in September, 1992, Valdez Gold had the right to eam up o
a 75% interest in Excellon’s Tombstone Project. Upon the Companies entering into the
agreement with USMX, Ing. in January, 1993, the operation of the September agrecment was
suspended and each of Excellon and Valdez Gold were deemed to have a 50% interest in the
project (reducing 1o 17-1/2% each if USMX earns its 65% interest). However, if USMX, Inc.
fails to earn its 65% interest, the September agreement will be revived and all expenditures made
by USMX, Inc. are credited against expenditures required to be incurred by Valdez Gold under

~ the Septembar agresment to eam its 75% interest, To date Valdez Gold has incurred, or been
credited with, expenditures of approximataly U.S. $jij and has therefore earned 2 50% interest
under the September agreement.

Excellon will purchase all of Valdez Gold's present and future interest in the Tombstone Project
on the following basis:

1. If USMX, Inc. does not elect to enter into a joint veature by April 30, 1993, Excellon
will purchase all Valdez Gold’s interest for 1,500,000 shares and the cancellation of
watrants to purchase up to 500,000 Excellon shares presently held by Valdez. Excellon
would then hold a 100% interest,

2. If USMX, Inc. elects to enter into a joint venture by April 30, 1993, Excellon will
purchase all Valdez Gold’s interest for an initial 1,500,000 shares and the cancellation
of the 500,000 warrants. Excellon would also ba required to Issue to Valdez Gold up
to an additional 1,500,000 shares, which would be issued as USMX, Inc, incurs the
approximately U.S. $1,100,000 in expenditures necessary to eam its 65% interest. If
USMX, Inc, does not eam its interest, Valdez Gold would be entitled to recelve
only that portion of the 1,500,080 additional shares as is equal to the percentage of the
U.S. $1,100,000 actually in by USMX, Inc. If USMX, Inc, cams its 65%

receive all the 1,500,000 additional shares and Excellon

in the joint venture.

APR~20~1993 28:37 524 685 8542 P22



PA°d PW1l0L

Yas &V’ o9 P RRAY] -— = e -

CONFIDENTIL

-2-

Valdez Gold preseatly holds 1,220,000 (39.6%) of Excellon’s 3,082,001 issued shares. If
1,500,000 shares aze issued in the acquisition, Valdez Gold would hold 2,720,000 (59.4%) of
Excellon’s then issued shares, and if al 3,000,000 shares are issued in the acquisition, Valdez
Gold would hold 4,220,000 (69.4%) of Excellon’s then issued shares. :

The Companies believe that this acquisition by Excellon benefits the sharcholders of both

Excellon and Valdez Gold by simplifying the present ownership structure and facilitating the
financing of further development of the Project, and thetefore intend to,settle the formal
documentation, seek the appropriate approvals and close the fransaction as sopn as possible.

DRAFT 7
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To: J. Briscoe
Froms: A.D, MacFenzie
Subject: Letter dated April 21 - Jaba Inc.

As discussed on the telephone, the following attempts to briefly
reply to your queries.

(1)

(2)

(3)

(4)

(5)

Shares presently outstanding: 3,082,001

Valdez Gold 1,220,000
JABA Inc, ete, 475,000
Cowichan Mines Limited 400,000
Public 981,001

Also see attached draft press release sent to you earlier
today.

valdez Gold shares held by Hansah Bank as security against a
$300,000 loan which funds were used to finance our Chapter 11
costs etc. You will recall these funds were raised through
Valdez Gold as we were unable to find buyers for Excellon
shares, The attached Press Release outlines our plan to buy
back Valdez Gold’'s interest in Tombstone.

Our deal and terms with JABA were agreed to over a year ago.
It just took this long to close. As a matter of fact when we
agreed to the deal JABA was to receive US $100,000 for its
interests in Tombstone plus a royalty interest. At that time,
Excellon was selling at $0.50 per share and JABA would have
received approximately 240,000 shares of Excellon. The delays
in ¢losing the Chapter 11 deal resulted in & significant
decline in the price of Excellon shares. Thus, JABA actually
received twice as many shares than originally contemplated.
Your position is not being diluted. You are being paid for
the stock. ‘

Tax Implication - I am not qualified to comment however I
believe your tax position will be what any American’s
situation is when owning foreign securities.

Valdez position - discussed above,
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(6) The market maker is an individual by the name of C. Thomas.
He came to our intention through Mike Jones, President of

Cathedral Gold, and who has done the same type of thing for
Cathedral.

It is our intent to sell 90,000 shares to Thomas at $0.37 per
share. The idea is that T. Williams will provide 30,000
shares from Cowichan, 30,000 shares from JABA and 30,000 from
MacKenzie and Brissenden. Please note that Richard and I are
providing stock from our option position which are
considerably less than JABA's position. In addition, we
intend to offer Thomas an additional 20,000 shares of stock
free (ie. 7,000 from each of Williams, JABA and Brissendsn-
MacKenzie), once the shares of Excellon have traded at say
$0.75 per share or greater for a specific period of time
(fixed period to be negotiated). This is further compensation
for his efforts.

Notwithstanding the ﬁact. that we believe Tombstone could
develop into a mine, there is no real interest in the shares.
We are not attempting to reduce anyone’s position but the
exercise is to enhance your equity and liquidity by getting
others interested in the Company.

I trust the above answers your questions. Please call with any
questions.

Best regards,

Ny

A.D. MacKenzie
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- VALDEZ GOLD INC. ' EXCELLON RESOURCES INC.,
Suite #200 Suite #200
20 Adelaide Street East 20 Adelaide Street Fast
- Toronto, Ontario ‘ Toronto, Ontario

MS5C 276 M5C 2T6

| JOINT PRESS ANNOUNCEMENT
April 21, 1993 | FOR IMMEDIATE RELEASE

Excellon Resources Inc. (VSE-EXN) and Valdez Gold Inc. (ASE-VAZ) are pleased to aanounce
that they have agreed in principle for the purchase by Excellon of all of Valdez Gold’s interest
in their jointly held Tombstone Project in Arizona in exchange for vp to 3,000,000 common
shares of Excellon and the surrender of cerwin warrants of Excellon held by Valdez Gold.
Upon completion of the transaction, Excellon will have a 100% interest in the Tombstone
Project, subject to the right of USMX to earn a 63% interest. Completion of the acquisition is
subject to the exacution of formal documentation, regulatary approval and, if required, approvel
of the shareholders of each Company.

Under an agreement entered into in September, 1992, Valdez Gold had the right to earn up 10
a 75% interest in Excellon’s Tombstone Project. Upon the Companics entering into the

t with USMX, Inc. in January, 1993, the operation of the September agreement was
suspended and each of Bxeellon and Valdez Gold were desmed to have a 50% interest in the
project (reducing to 17-1/2% each if USMX earns its 65% interest). However, if USMX, Inc.
fails to earn ity 65 % interast, ﬂmSeptemberagreementwillbemived and all expenditures made
by USMX, Inc. are credited against expenditures required to be incurred by Valdez Gold under
the September agreement to eam its 75% interest. To date Valdez Gold has incurred, or been
credited with, expenditures of approximately U.S. $530,000 and has therefore eamed a S0%
interest under the September agreement,

Excellon will purchase all of Valdez Gold’s present and future interest in the Tombstone Project
on the following basis:

1,  IfUSMX, Inc. does not elect to enter into a joint venture by April 30, 1993, Excellon
will purchage all Valdez Gold’s interest for 1,500,000 shares and the cancellation of
warrants to purchase up to 500,000 Bxcellon shares presently held by Valdez, Excellon
would then hold 2 100% interest,

-2 If USMX, Inc, elects to enter into a joint venture by April 30, 1993, Excellon will

purchase all Valdez Gold's interest for an initial 1,500,000 shares and the cancellation
of the 500,000 wartants. Excellon would also be required to issus to Valdez Gold up

APR-21-1993 15046 £ AEE B542 P2
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to an additional 1,500,000 shares, which would be issued as USMX, Inc. incurs the
approximately U.S. $1,100,00Q in additional expenditures necessary to eam its 65%
interest, If USMX, In¢. does not earn its 65% interest, Valdez Gold woull be eatitled
w:wciveonlythatporﬂonofﬂml,soo,ooowdiﬁmlsmresasisequaltothe
percentage of the 1.8, $1,100,000 actually incursed by USMX, Ine. If USMX, Inc,
earns its 65% interest, Valdez Gold would receive all the 1,500,000 aciditional shares and
Excellon would then have a 35% interest in the joint venture.

Valdez Gold presently holds 1,220,000 (39.6%) of Excellon’s 3,082,001 issued shares. ¥
1,500,000 shares are issued in the acquisition, Valdex Gald would hold 2,720,000 (59.4%) of
Excellon’s then issued shares, and if all 3,000,000 shares are issued in the acquisition, Valdez
Gald would hold 4,220,000 (69.4%) of Excellon’s then igsued shares.

P
financing of further development of the Project. Valdez Gold and Excellon intend, as soon 43
possible, to submit the formal documentation and seek the appropriate approvals and close the
trangaction.

Excellon is also pleased to announce the appointment of Dr. John Guilbert, Professor Emeritus
of Economic Geology at the University of ‘Arizona and 2 world renowned expert on the geology
of porphyry copper deposits, to the Board of Directors of Excellon, Dr, Guilbert is the senior
author of the advanced text book *The Geology of Ore Deposits™ and has been 3 practising
geologist for 35 years. Dr, Guilbert hag previously acted as a consultant to Excellon with regard
to the Tombstone Project. Excellon has also granted an incentive stock option to Dr. Guilbert o
purchase up to an aggregate of 20,000 commen shares in the capital stock of Excellon at $0.35
per share. The option is exercisable for a period of two years ending on April 2, 1995, and is
subject to the approval of the Vancouver Stock Exchange.

On behslf of . On behalf of

VALDEZ GOLD INC. EXCELLON RESOQURCES NC.
Richard W, Brissenden A. Douglas MacKenzie
President. President

(416) 867-1100 (416) 867-1100

Nelther the Vancouver Stock Exchange nor the Alberta Stock Exchange has reviewed nor accepts
responsibility for the adequacy or accuracy of the content of this Press Relsase which has been
prepared by management.
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; JABA INC.
. , 4 B 4‘ 2100 N. Wilmot Rd, #218
Tucson, AZ 85712
45 s (602) 885-9141

(FAX) 721-2768

May 5, 1993

Charlou Corp.

P. O. Box 1016
Tombstone, AZ 85638

Dear Charlie & Louie:

Enclosed please find your land status information, which you so kindly

provided to us for our use and copying in preparation of the Excellon deal.
Thanks!

Best regards,

Mardee Briscoe

/msb

James A. Briscoe, Registered Professional Geologist, Arizona #9424,. California #518



JABA INC.
2100 N. Wilmot Rd. #218
Tucson, AZ 85712

(602) 885-9141
(FAX) 721-2768

FACSIMILE TRANSMISSION

May 6, 1993

Lawrence W. Talbot

Smith, Lyons, Torrance, Stevenson & Mayer
World Trade Centre

550 - 999 Canada Place

Vancouver, BC, Canada V6C 3C8

RE: Excellon Resources, JABA, Inc.

Dear Mr. Talbot:

Per your request, the following 13 pages are copies of the completed forms
submitted to the British Columbia Securities Commission for your records.

I am simultaneously forwarding these copies to you via mail.
Sm;@ y,

%M%%

Mardee S. Briscoe

/msb

Enclosure: Form 4B plus attachments; Insider Report for JABA and James A.
Briscoe

James A. Briscoe, Registered Professional Geologist, Arizona #9424,. California #518
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EXCELLON RESOURCES INC.
Suite #200

20 Adelaide Street East
Toroato, Ontario

M5C 2T6
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MVP CAPITAL CORP.

Suite #200 '

20 Adelaide Street Rast
Toronoto, Ontario

MS5C 2T6

JUNE 19, 1995

Excellon Resources Inc. (BXN-VSE

JOINT PRESS ANNOUNCEMENT

FOR IMMEDIATE RELEASRE

) and MVP Capital Corp. (MVP-TSE) are pleased to

anoounce that BHP Minerals International Exploration Inc. (BHP) has commenced

drilling on their jointly owned Robber’g Roost property near Tombstone, Avizona.

The three hole drill program is desigued

anomaljes to a depth of about 1,500 feect.
P to a 70% interest in the Robber’s Roost Project by

BHP has the right to earn u
53,600,000 over 6 years and providing EXN/MVP with a

EXN/MVP would then each retain a 15% interest in the Project.

spending up to U.S.
feagibility study.

to test biogeochemical and geophysical

In 1994 BHP spent approximately U.S. $170,000 on the property. To maintain the

property in good standing, BHP must spend a total of U.S.

30, 1995.

On behalf of
EXCELLON RESOURCES INC.

COX) ooty o

$400,000 by November

On behalf of

MVP CAPITAL CORP.

Cts e

A. Douglas MacKenzié
President

Excellon Resources Inc.
(416) ~ 867-1100

The Vancouver Stock Bxchan

Richard W. Brissenden

President
MVP Capital Corp.
(416) — 867-1100

of this Joint Pregs Release.

ge has neither approved nor disapproved of the contents



% - Southwestern
Exploration Associates

COUNTY NOTEBOOK RESEARCH SYSTEM

4500 E. Speedway, Suite 14
Tucson, Arizona 85712

~ (602) 795-6097

CONSULTING SERVICES IN:

literature research
mineral exploration
geothermal exploration
geophysical exploration
multispectral aerial photography
space imagery search and retrieval
image enhancement and processing
remote sensing and interpretation

environmental studies
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Volume 2:
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Volume 3:

COUNTY NOTEBOOK INVENTORY LIST

County Summary Material

Mining District index map with USGS quadrangle overlay
County bibliography list with explanations

Target listing

Listing of all deposits with current exploration status

Map indexes to various commodities and a generalized
land status map

County report by State Bureau of Mines

Information on industrial mineral occurrences within
the county

General articles filed alphabetically, preceded by
bibliography list

Metal price list

Thesis Material

Index map of available theses
Theses arranged alphabetically by author

U.S.G.S. Reduced Topographic Sheets

Reduced A.M.S. sheets
Reduced 7% and 15 minute quad sheets with list of
mines located on each quad sheet

U.S.G.S. Geologic, Geophysical, Geochemical and Open
File Maps

Index to maps in Volume 4
Geologic maps
Geophysical maps
Geochemical maps

Photo index maps

Mining District Notebooks

Mining district summary sheet

Mint records, mineral resources material, Weed's Copper
Handbook (colored sheets separate these sections)
Mining district articles listed alphabetically
Bibliography

Mine summary sheets with geologic data

Land status
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