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INTRODUCTION 

Obj e c t i v e 

E x p l o r a t i o n a c t i v i t i e s by a number of companies i n the Queen 
C h a r l o t t e I s l a n d s B.C. over the past few years have i n d i c a t e d 
the e x i s t e n c e of r e g i o n a l and l o c a l g e o l o g i c a l and 
geochemical s e t t i n g s f a v o u r a b l e f o r the occurrence of bonanza 
g o l d - s i l v e r lode type d e p o s i t s . T h i s c l a s s of d e p o s i t 
elsewhere i n western North America has t y p i c a l l y y i e l d e d 
s e v e r a l m i l l i o n tons of ore gra d i n g up to 1 . 0 oz. Au/ton. 

Majorem M i n e r a l s L t d . has a c q u i r e d 2 3 p r o p e r t i e s c o v e r i n g 
1 4 6 3 c l a i m u n i t s i n the Queen C h a r l o t t e s from Ventures West 
M i n e r a l s L t d . which has spent over $ 7 0 0 , 0 0 0 doing e x t e n s i v e 
f i e l d work and s t u d i e s to i d e n t i f y a t t r a c t i v e t a r g e t s . The 
o b j e c t i v e of the program to be funded by the o f f e r i n g 
d e s c r i b e d i n t h i s C i r c u l a r i s to r e f i n e and d r i l l c e r t a i n of 
these t a r g e t s and to e v a l u a t e o t h e r s . 

The c l a s s of d e p o s i t sought i s economic at c u r r e n t g o l d 
p r i c e s . With many a n a l y s t s a n t i c i p a t i n g a s t r o n g e r gold 
market l a t e i n 1 9 8 2 and i n t o 1 9 8 3 purchasers should i n 
a d d i t i o n to b e n e f i t t i n g from income tax s h e l t e r i n g , have the 
p o t e n t i a l f o r s i g n i f i c a n t c a p i t a l a p p r e c i a t i o n . 

Proposed F i n a n c i n g 

Majorem i s o f f e r i n g to exempted and s o p h i s t i c a t e d i n v e s t o r s a 
maximum of 6 0 u n i t s at $ 2 5 , 0 0 0 per u n i t . For each u n i t 
s u b s c r i b e d f o r , and p a i d f o r i n f u l l , Majorem w i l l i s s u e 
31 , 2 5 0 common shares (80<(: per s h a r e ) , warrants to purchase an 
a d d i t i o n a l 1 0 , 4 1 6 common shares a t 80<J: per share and a g o l d 
c e r t i f i c a t e f o r 7 5 oz. of r e f i n e d g o l d from the f i r s t of 
Majorem's p r e s e n t Queen C h a r l o t t e I s l a n d p r o p e r t i e s brought 
i n t o p r o d u c t i o n . The minimum number of u n i t s s o l d w i l l be 
1 0 . 

S u b s c r i p t i o n s f o r u n i t s w i l l be made i n two i n s t a l m e n t s , the 
f i r s t amounting to $ 1 3 , 0 0 0 on s u b s c r i p t i o n , and the second 
amounting t o $ 1 2 , 0 0 0 on March 1 5 , 1 9 8 3 . The second 
i n s t a l m e n t w i l l be evidenced by a promissory note executed 
by the s u b s c r i b e r . 
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Shares to be i s s u e d , per u n i t , under t h i s f i n a n c i n g w i l l be 
as f o l l o w s : 

1982 1983 T o t a l 

Free shares i s s u e d f o r expenses 
e t c . of t h i s i s s u e and t r a d a b l e 
on the Vancouver Stock Exchange 3,125 - 3,125 

L e t t e r e d stock i s s u e d f o r 
e x p l o r a t i o n e x p e n d i t u r e s and 
t r a d a b l e 12 months from the date 
of the i n i t i a l s u b s c r i p t i o n 13 ,125 15,000 28 ,125 

16,250 15,000 31 ,250 

Warrants to purchase a d d i t i o n a l "flow-through" shares w i l l 
be i s s u e d p r o - r a t a on the b a s i s of one warrant f o r each 
three shares purchased. These warrants w i l l be e x e r c i s a b l e 
f o r one share at $0.80 per share f o r a p e r i o d of 12 months 
from the dates of payment of s u b s c r i p t i o n s , i . e . August 1, 
1983 and March 15, 1984. Normal a n t i - d i l u t i o n p r o v i s i o n s 
w i l l be p r o v i d e d . 

Gold c e r t i f i c a t e s w i l l be i s s u e d o n l y when the second 
i n s t a l m e n t i s p a i d i n f u l l . Each c e r t i f i c a t e w i l l be 
r e g i s t e r e d and w i l l e n t i t l e the h o l d e r t o 75 oz. of r e f i n e d 
g o l d from the f i r s t of Majorem 1s presen t Queen C h a r l o t t e 
I s l a n d p r o p e r t i e s to be brought i n t o p r o d u c t i o n . Such 
e n t i t l e m e n t w i l l be a f i r s t charge a g a i n s t p r o d u c t i o n a f t e r 
the r e c o v e r y of a l l p r e p r o d u c t i o n , c a p i t a l , equipment, 
f i n a n c i n g and o p e r a t i n g c o s t s . 

S u b s c r i p t i o n s f o r u n i t s , apart from $2,500 per u n i t f o r 
i s s u e expenses e t c . , w i l l be h e l d i n t r u s t f o r i n v e s t o r s 
with funds advanced to Majorem a g a i n s t commitments f o r 
ongoing e x p l o r a t i o n on g o l d p r o s p e c t s i n the Queen C h a r l o t t e 
I s l a n d s . Funds p a i d upon the e x e r c i s e of warrants w i l l be 
s i m i l a r l y h e l d . 

These e x p l o r a t i o n e x p e n d i t u r e s (approximately 90% of the 
t o t a l proceeds of the i s s u e ) w i l l q u a l i f y as Canadian 
E x p l o r a t i o n Expenses which w i l l be flowed through to u n i t 
h o l d e r s . For a more d e t a i l e d d i s c u s s i o n of the income tax 
aspects of t h i s o f f e r i n g , i n v e s t o r s should study c a r e f u l l y 
the s e c t i o n of t h i s C i r c u l a r headed "Canadian Income Tax 
Consequences" and c o n s u l t t h e i r own tax a d v i s o r s i n the 
c o n t e x t of t h e i r i n d i v i d u a l tax c i r c u m s t a n c e s . D e t a i l e d 
c a l c u l a t i o n s under t h i s s e c t i o n i n d i c a t e t h a t an i n v e s t o r 
breaks even, on an a f t e r - t a x b a s i s , by s e l l i n g h i s o r i g i n a l 
h o l d i n g o f 31,250 shares at a p r i c e o f $0.40 per share, i f he 
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i s able to u t i l i z e earned d e p l e t i o n ; and at a p r i c e of $0.56 
per share i f he cannot u t i l i z e earned d e p l e t i o n . 

The share purchase warrants w i l l be e x e r c i s a b l e f o r "flow-
through" shares s i n c e Majorem undertakes to use a l l funds . 
r a i s e d through such share i s s u e s o n l y f o r Canadian 
E x p l o r a t i o n E x p e n d i t u r e s . I t should be noted that a break­
even s i m i l a r to the above a p p l i e s to shares a c q u i r e d through 
the e x e r c i s e of warrants. 

Shares i s s u e d f o r e x p l o r a t i o n e x p e n d i t u r e s w i l l be i s s u e d 
monthly as funds are advanced to Majorem by the t r u s t 
company. Such shares must be h e l d by an i n v e s t o r f o r a 
p e r i o d of 12 months from the date of the i n i t i a l 
s u b s c r i p t i o n . T h e r e a f t e r , an i n v e s t o r may disp o s e of up to 
25,000 shares i n any one month through the f a c i l i t i e s of the 
Vancouver Stock Exchange by g i v i n g seven days n o t i c e to the 
Exchange. 

Share C a p i t a l 

Shares, as i s s u e d , w i l l rank e q u a l l y with a l l other common 
shares of Majorem M i n e r a l s L t d . 

Assuming placement of the maximum number of u n i t s , the i s s u e d 
and o u t s t a n d i n g shares w i l l be h e l d as f o l l o w s : 

Ventures West M i n e r a l s L t d . 3,012,500 (57.1%) 
Cu r r e n t m i n o r i t y s h a r e h o l d e r s 388,876 (7.4%) 
Purchasers of u n i t s ( t h i s i s s u e ) 1 ,875 ,000 (35.5%) 

5,276,376 (100.0%) 

Assuming the e x e r c i s e of a l l warrants to purchase common 
shares, the is s u e d and o u t s t a n d i n g shares w i l l be as 
f o l l o w s : 

Ventures West M i n e r a l s L t d . 3,012,500 (51.0%) 
Current m i n o r i t y s h a r e h o l d e r s 388,876 (6.6%) 
Purchasers of u n i t s ( t h i s i s s u e ) 2 ,499,960 (42 .4%) 

5,901 ,336 ( 100.0%) 

Use o f Proceeds 

Assuming the placement of the maximum number of u n i t s , gross 
proceeds w i l l amount to $1,500,000. Net proceeds a f t e r 
issuance expenses of approximately $1,350,000 w i l l be used to 
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fund ongoing e x p l o r a t i o n on s p e c i f i c p r o p e r t i e s i n the Queen 
C h a r l o t t e I s l a n d s . A n t i c i p a t e d e xpenditures are i t e m i z e d i n 
the budget i n c l u d e d i n the p r o j e c t d e s c r i p t i o n s e c t i o n of 
t h i s C i r c u l a r . In summary, the proceeds of the i s s u e w i l l be 
spent as f o l l o w s : 

($ 000's) 

G e o l o g i c a l mapping 181 
Geochemical a n a l y s i s and a s s a y i n g 146 
G e o p h y s i c a l s u r v e y i n g 65 
Augering and t r e n c h i n g 215 
Diamond d r i l l i n g 650 
P r o j e c t management fee 93 

P r o j e c t budget 1 ,350 
Issuance expenses 150 

1 ,500 

A l l funds r a i s e d by t h i s placement w i l l be h e l d i n t r u s t by 
Guaranty T r u s t Company of Canada a g a i n s t expenditure 
commitments by the Company. 

Funds h e l d i n t r u s t w i l l generate i n t e r e s t income which may 
a l s o be used to meet e x p l o r a t i o n e x p e n d i t u r e s . Such income, 
i f so d i s b u r s e d , w i l l r e s u l t i n a d d i t i o n a l shares being 
i s s u e d to u n i t h o l d e r s at a p r i c e of $0.80 per share. 

R i s k 

The u n i t s hereby o f f e r e d must be c o n s i d e r e d to be s p e c u l a t i v e 
due to the nature of the Company's business and i t s present 
stage of development. 
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HISTORY and BUSINESS of the COMPANY 

Majorem M i n e r a l s L t d . (the Company) was p r e v i o u s l y c a l l e d 
Malabar Mines L t d . Malabar was i n c o r p o r a t e d i n B r i t i s h 
Columbia i n 1974 and has traded on the Vancouver Stock 
Exchange s i n c e then. The name was r e c e n t l y changed due t o a 
4 f o r 1 c o n s o l i d a t i o n o f Malabar common shares. 

P r i o r to the a c q u i s i t i o n of the e x t e n s i v e c l a i m h o l d i n g s i n 
the Queen C h a r l o t t e I s l a n d s from Ventures West M i n e r a l s L t d . , 
the Company was a c t i v e i n e x p l o r i n g f o r uranium, p r e c i o u s 
metal and massive s u l p h i d e d e p o s i t s i n B r i t i s h Columbia and 
i n the northwestern U n i t e d S t a t e s . 

The B.C. P r o v i n c i a l Government's 1979 d e c l a r a t i o n of a seven 
year moratorium on uranium e x p l o r a t i o n and development i n 
B r i t i s h Columbia caused a s h i f t to the U.S. where the program 
has been conducted under the B a s i n J o i n t Venture - 40% h e l d 
by the Company and 60% held by a s u b s i d i a r y o f Ventures West 
M i n e r a l s . In t o t a l , e x p e n d i t u r e s on the B a s i n P r o j e c t 
amounted t o some $400,000 by December 31, 1981. In essence 
the p r o j e c t has i n v o l v e d c o n s i d e r a b l e r e s e a r c h and 
i n v e s t i g a t i o n i n t o the o c c u r r e n c e and e x t r a c t i o n o f uranium 
from young d e p o s i t s . R e s u l t s have i n d i c a t e d the t e c h n i c a l 
f e a s i b i l i t y o f p r o d u c i n g yellow-cake i n an e n v i r o n m e n t a l l y 
sound manner from r e l a t i v e l y s m a l l o p e r a t i o n s at p r o d u c t i o n 
c o s t l e v e l s v e r y c o m p e t i t i v e with e x i s t i n g U.S. mines. 
C u r r e n t l y the Company in t e n d s to pursue the f i n a n c i n g of a 
l i m i t e d p i l o t p r o j e c t i n which the economics and t e c h n i c a l 
a s p e c t s of the p r o c e s s can be demonstrated and some cash flow 
generated. T h i s would i n time l e a d to a f u l l - s c a l e 
developmental program. 

The Company has over the p a s t three years a c q u i r e d c l a i m 
h o l d i n g s i n B r i t i s h Columbia and Oregon i n the s e a r c h f o r 
massive s u l p h i d e p r o s p e c t s . At t h i s p o i n t i n time due to 
f i n a n c i a l c o n s t r a i n t s i t i s Majorem's i n t e n t i o n to o p t i o n 
these p r o s p e c t s t o major f i r m s who w i l l be a b l e t o e x p l o r e 
more a g g r e s s i v e l y . 

In summary Majorem M i n e r a l s L t d . has e x p e r t i s e and e x c e l l e n t 
exposure i n t h r e e d i s t i n c t areas o f m i n e r a l e x p l o r a t i o n and 
developmen t: 

1) E x t e n s i v e c l a i m h o l d i n g s and many t a r g e t s f o r l o d e - t y p e 
high grade g o l d d e p o s i t s i n the Queen C h a r l o t t e I s l a n d s , 
B.C. 

2) E x p l o r a t i o n and p r o c e s s i n g techniques t h a t c o u l d l e a d t o 
the p r o d u c t i o n o f very low c o s t uranium i n the U.S.A. 

3) Kuroko-type base and p r e c i o u s metals massive s u l p h i d e 
t a r g e t s i n B.C. and the northwestern U.S.A. 
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HISTORY and BUSINESS o f VENTURES WEST MINERALS LTD. 

Ventures West M i n e r a l s L t d . , i n c o r p o r a t e d i n 1979 as a 
p r i v a t e B r i t i s h Columbia c o r p o r a t i o n , w i l l own 57.1% o f the 
i s s u e d and o u t s t a n d i n g share c a p i t a l o f Majorem M i n e r a l s 
L t d . , i f the proposed i s s u e i s f u l l y s u b s c r i b e d , and w i l l 
manage the Company. If a l l share purchase warrants are 
e x e r c i s e d Ventures West M i n e r a l s w i l l hold a 51.0% i n t e r e s t 
i n Majorem. 

With a s m a l l , capable management team Ventures West M i n e r a l s 
has demonstrated i t s a b i l i t y t o compete most s u c c e s s f u l l y 
with the l a r g e r f i r m s i n m i n e r a l e x p l o r a t i o n . 

S i n c e i n c e p t i o n , the p r i n c i p a l o b j e c t i v e s o f Ventures West 
M i n e r a l s have been t o a c q u i r e and t o develop o u t s t a n d i n g 
e x p l o r a t i o n t a r g e t s with s i g n i f i c a n t p o t e n t i a l f o r both s h o r t 
and long-term cash f l o w . The Company i s g e n e r a t i n g t h i s 
a s s e t base by u t i l i z i n g e x p e r i e n c e d , i n n o v a t i v e and motivated 
i n d i v i d u a l s who u t i l i z e r e c e n t advances i n g e o l o g i c a l 
t h e o r i e s and t h i n k i n g ; and by s c r e e n i n g a l l p r o j e c t s 
a c c o r d i n g to a s e t of economic, geographic and o p e r a t i n g 
c r i t e r i a . 

From i n c o r p o r a t i o n i n 1979 with a s s e t s o f $2.0 m i l l i o n , 
Ventures West M i n e r a l s had, by December 31, 1981, grown to an 
a s s e t base va l u e d at $20.7 m i l l i o n with e x p e n d i t u r e s o f $4.1 
m i l l i o n . 

Ventures West M i n e r a l s has c o n c e i v e d , i n i t i a t e d and managed 
one other tax s h e l t e r e d f i n a n c i n g program. In 1980, the 
Company as G e n e r a l P a r t n e r of the Paystreak E x p l o r a t i o n 
Program L i m i t e d P a r t n e r s h i p r a i s e d a t o t a l o f $625,000 from 
L i m i t e d P a r t n e r s and c o n t r i b u t e d a f u r t h e r $208,000 of i t s 
own funds f o r a two-year e x p l o r a t i o n program f o r p l a c e r g o l d 
i n n o r t h e r n B.C. and the Yukon. To December 31, 1981, u n i t 
h o l d e r s had i n v e s t e d $33,000 per u n i t and, assuming 50% tax 
b r a c k e t s , w i l l have o b t a i n e d between $21,000 and $28,000 of 
a c t u a l tax s a v i n g s per u n i t (depending on t h e i r a b i l i t y to 
u t i l i z e earned d e p l e t i o n allowances a g a i n s t r e s o u r c e income) 
by the end of 1982. 

D r i l l i n g and sampling i n 1980 and 1981 r e s u l t e d i n the 
d e l i n e a t i o n o f s u f f i c i e n t r e s e r v e s to enable a p r o d u c t i o n 
d e c i s i o n l a t e l a s t year on a 26-claim p r o p e r t y on Quartz 
Creek near Dawson C i t y i n the K l o n d i k e . Working c a p i t a l 
f i n a n c i n g t o t a l l i n g $1.0 m i l l i o n was n e g o t i a t e d with the 
Toronto-Dominion Bank, and $1.7 m i l l i o n i n c r e d i t was 
o b t a i n e d from a heavy equipment s u p p l i e r . P r o d u c t i o n of 
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12,000 oz. of p l a c e r g o l d , or 240 oz. per p a r t n e r s h i p u n i t , 
i s a n t i c i p a t e d from t h i s year's mining of white channel 
g r a v e l s . Proven r e s e r v e s are s u f f i c i e n t f o r two years of 
o p e r a t i o n s and probable r e s e r v e s w i l l extend the o p e r a t i o n an 
a d d i t i o n a l t h r e e y e a r s . 

While the Paystreak p l a c e r g o l d p r o j e c t w i l l be Ventures West 
M i n e r a l ' s i n i t i a l source of p r o d u c t i o n cash flow, hard rock 
e x p l o r a t i o n a c t i v i t i e s have a l s o seen some s i g n i f i c a n t 
developments over the past three y e a r s . The l a r g e s t p r o j e c t s 
are summarized below: 

The Jason s i l v e r - l e a d - z i n c d e p o s i t which was d i s c o v e r e d by 
Dr. C.L. Smith i n the MacMillan Pass area of the Yukon i n 
1974 was farmed out to Pan Ocean O i l L t d . i n 1979. Pan Ocean 
has s i n c e spent approximately $8.0 m i l l i o n t o earn a 50% 
i n t e r e s t i n t h i s p r o p e r t y . S i n c e 1975 there has been a t o t a l 
o f 25,400 metres d r i l l e d on the p r o p e r t y with s u f f i c i e n t high 
grade l e a d - z i n c - s i l v e r r e s e r v e s now d e l i n e a t e d to suggest 
commencement of an underground e x p l o r a t i o n program w i t h i n one 
to two y e a r s . Ventures West M i n e r a l s c o n t r o l s 17% of t h i s 
p r o j e c t . 

Ventures West M i n e r a l s has a c q u i r e d by o p t i o n and by s t a k i n g , 
c o n t r o l o f a major land p o s i t i o n i n M i n e r a l County, Nevada on 
which d r i l l i n g i n 1980 and 1981 r e s u l t e d i n the d e l i n e a t i o n 
of approximately f i v e m i l l i o n tons of i n d i c a t e d g o l d - s i l v e r 
r e s e r v e s g r a d i n g .084 oz. Au/ton and 1.3 oz. Ag/ton on the 
Santa Fe d e p o s i t . T h i s d e p o s i t i s a l s o open i n one d i r e c t i o n 
and at depth. D r i l l i n g and s u r f a c e e x p l o r a t i o n have 
i n d i c a t e d s e v e r a l o t h e r a t t r a c t i v e t a r g e t s i n the 
approximately 500 c l a i m p r o j e c t a r e a . 
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DIRECTORS , OFFICERS and MANAGEMENT 

Management of Majorem M i n e r a l s L t d . w i l l be p r o v i d e d by 
Ventures West M i n e r a l s L t d . and the Company w i l l share the 
same d i r e c t o r s and o f f i c e r s , namely: 

P r i n c i p a l 
Name and Address O f f i c e Occupation 

J . Haig deB F a r r i s Chairman and P r e s i d e n t o f 
Vancouver D i r e c t o r Ventures West 

C a p i t a l L t d . 

V i c t o r F. E r i c k s o n P r e s i d e n t and P r e s i d e n t o f 
Vancouver D i r e c t o r Ventures West 

M i n e r a l s L t d . 

Clyde L. Smith V i c e - P r e s i d e n t V i c e - P r e s i d e n t , 
Vancouver and D i r e c t o r E x p l o r a t i o n o f 

Ventures West 
M i n e r a l s L t d . 

V i c t o r H. B r a d l e y S e c r e t a r y and V i c e - P r e s i d e n t , 
Vancouver T r e a s u r e r Finance o f Ventures 

West M i n e r a l s L t d . 

Micha e l J . Brown D i r e c t o r E x e c u t i v e V i c e -
Vancouver P r e s i d e n t o f 

Ventures West 
C a p i t a l L t d . 

Ventures West M i n e r a l s i s owned 80% by Ventures West C a p i t a l 
L t d . o f Vancouver, which i s a p r i v a t e B.C. company which 
i n v e s t s e q u i t y c a p i t a l i n o i l and gas, m i n e r a l s and hi g h 
technology v e n t u r e s i n Canada and the U.S.A. The l a r g e r 
s h a r e h o l d e r s o f Ventures West C a p i t a l i n c l u d e H a s t i n g s West 
Investments L t d . of Vancouver, Bumper Development C o r p o r a t i o n 
L t d . of C a l g a r y , The Bank o f B r i t i s h Columbia, Sandy 
MacTaggart o f Edmonton and management. 

V i c E r i c k s o n , P. Eng., P r e s i d e n t , p r i o r to j o i n i n g V e n t u r e s 
West M i n e r a l s , had expe r i e n c e as a mining engineer i n m i n e r a l 
p r o c e s s i n g o p e r a t i o n s and r e s e a r c h and, subsequent t o 
a c q u i r i n g an M.B.A., gained c o n s i d e r a b l e a d d i t i o n a l exposure 
to m i n e r a l economics and e v a l u a t i o n techniques as w e l l as the 
e x p l o r a t i o n a s p e c t s o f the i n d u s t r y . E r i c k s o n has been 
l a r g e l y r e s p o n s i b l e f o r s e t t i n g Ventures West M i n e r a l s ' 
b u s i n e s s p l a n and conducting the f i n a n c i a l a f f a i r s o f the 
Company, wh i l e p r o v i d i n g an economic overview f o r e x p l o r a t i o n 
a c t i v i t i e s . 
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Dr. Clyde Smith, P. Eng., V i c e - P r e s i d e n t , E x p l o r a t i o n , has 
been i n v o l v e d with the Ventures West Group s i n c e 1974 and has 
r e p e a t e d l y demonstrated h i s a b i l i t i e s t o c r e a t e or r e c o g n i z e 
l a r g e p o t e n t i a l e x p l o r a t i o n t a r g e t s . Smith was r e s p o n s i b l e 
f o r the d i s c o v e r y of the Jason p r o p e r t y and the 
i d e n t i f i c a t i o n and a c q u i s i t i o n of a s i m i l a r p r o s p e c t i n 
Idaho. While the Santa Fe p r o p e r t y i n Nevada has been 
e x p l o r e d by s e v e r a l major mining f i r m s , i t was l a r g e l y 
Smith's r e - e v a l u a t i o n of the geology i n 1979 and 1980 t h a t 
l e d to the su c c e s s e s to d a t e . 

V i c B r a d l e y , C.A., V i c e - P r e s i d e n t , Finance, j o i n e d Ventures 
West M i n e r a l s i n e a r l y 1981. With 18 y e a r s e x p e r i e n c e i n the 
mining i n d u s t r y he i s able t o p r o v i d e v e r y v a l u a b l e 
a s s i s t a n c e i n f i n a n c i a l p l a n n i n g and a d m i n i s t r a t i v e m a t t e r s . 
Bradley has broad a d m i n i s t r a t i v e e x p e r i e n c e t o g e t h e r with an 
in-depth background i n p r o j e c t e v a l u a t i o n s and a c q u i s i t i o n s , 
p r o j e c t f i n a n c i n g , c o r p o r a t e a c c o u n t i n g , f i n a n c i a l p l a n n i n g 
and tax p l a n n i n g with Cominco L t d . and M c l n t y r e Mines L t d . 

Haig F a r r i s , Chairman, p r a c t i s e d law from 1964 t o 1968 with 
the Vancouver f i r m o f F a r r i s & Co. He was co-founder o f 
Brown, F a r r i s & J e f f e r s o n L t d . i n 1968 which company was 
a c t i v e i n a r r a n g i n g c o r p o r a t e f i n a n c i n g s and p r o v i d i n g 
a s s i s t a n c e r e l a t i n g to c a p i t a l markets and a c q u i s i t i o n s t o 
i n d i v i d u a l s and c o r p o r a t i o n s . F a r r i s was a co-founder i n 
1973 o f Ventures West C a p i t a l L t d . a l e a d i n g v e n t u r e c a p i t a l 
company i n western Canada, p a r t i c i p a t i n g as an a c t i v e 
i n v e s t o r i n m i n e r a l , o i l and gas and high t e c h n o l o g y 
companies. 

Mich a e l Brown, D i r e c t o r , was educated at the U n i v e r s i t y of 
B r i t i s h Columbia and the U n i v e r s i t y of Oxford (Rhodes S c h o l a r 
f o r B r i t i s h Columbia i n 1960). From 1962 t o 1964 Brown 
l e c t u r e d i n the F a c u l t y of Economics at the U n i v e r s i t y of 
B r i t i s h Columbia. As a p a r t n e r and d i r e c t o r o f Odium, Brown 
& T.B. Read L t d . , Vancouver investment d e a l e r s , he was 
i n s e c u r i t i e s a n a l y s e s and r e s e a r c h , u n d e r w r i t i n g and s a l e s . 
Brown was a l s o a co-founder of Brown, F a r r i s & J e f f e r s o n i n 
1968 and Ventures West C a p i t a l i n 1973. 

J.M.T. S e r v i c e s C o r p o r a t i o n 

F i e l d work, geochemical a n a l y s e s and s t a k i n g d u r i n g the 1980 
and 1981 seasons were conducted f o r Ventures West M i n e r a l s 
by J.M.T. S e r v i c e s Corp. o f Vancouver. Resumes o f the 
p r i n c i p a l s o f J.M.T., who have a cumulative t o t a l o f many 
years of e x p l o r a t i o n e x p e r i e n c e i n the C h a r l o t t e s , are as 
f o l l o w s : 
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Jim C h r i s t i e , Ph.D., g e o l o g i s t and co-founder of J.M.T. 
S e r v i c e s has 2 1 y e a r s experience i n geology, m i n e r a l 
e x p l o r a t i o n and mining i n western Canada and U.S.A. 
C h r i s t i e ' s involvement i n m i n e r a l s on the Queen C h a r l o t t e 
I s l a n d s began i n 1959 and has been focused on p r e c i o u s metals 
s i n c e 1974. Exp e r i e n c e i n c l u d e s underground and s u r f a c e g o l d 
e x p l o r a t i o n at Y e l l o w k n i f e N.W.T. and e x t e n s i v e r e g i o n a l 
e x p l o r a t i o n work throughout B r i t i s h Columbia, A l a s k a and the 
A l e u t i a n I s l a n d s . 

Gord R i c h a r d s , M.A. Sc.P.Eng., g e o l o g i s t and co-founder o f 
J.M.T. S e r v i c e s Corp. has 15 ye a r s e x p e r i e n c e i n geology, 
m i n e r a l e x p l o r a t i o n and mining throughout western Canada, 
U.S.A. and the Yukon T e r r i t o r y . R ichards has been h e a v i l y 
i n v o l v e d i n g o l d e x p l o r a t i o n on the Queen C h a r l o t t e I s l a n d s 
s i n c e 1974 when he conducted s e v e r a l programmes f o r Quintana 
M i n e r a l s Corp. which i n c l u d e d some of the e a r l y work on the 
" C i n o l a " d e p o s i t . He has d i v e r s i f i e d m i n e r a l s e x perience i n 
p r o j e c t s w ith Canada Tungsten, Cominco, Asarco, A t l a s 
E x p l o r a t i o n s , Chevron M i n e r a l s and P l a c e r Development. 

Wayne L i v i n g s t o n e , M . S c , g e o l o g i s t and co-founder o f J.M.T. 
S e r v i c e s Corp. Fas 20 y e a r s of g e o l o g i c a l and mining 
e x p l o r a t i o n e x p e r i e n c e ranging from Newfoundland to Western 
Canada, and i n s e v e r a l p r o j e c t s i n the U n i t e d S t a t e s , 
i n c l u d i n g New Mexico, Washington and A l a s k a , i n base and 
p r e c i o u s metal e x p l o r a t i o n and mine p r o j e c t e v a l u a t i o n . 
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SHARE CAPITAL and STATUS 

The share c a p i t a l of the Company, assuming the s a l e of the 
maximum number of u n i t s , w i l l be as f o l l o w s : 

A u t h o r i z e d : 7,500,000 common shares with no par v a l u e 

Issued: 

Escrowed Pooled L e t t e r e d Free T o t a l 

Ventures West 
M i n e r a l s L t d . 

O r i g i n a l H o l d i n g s 75,000 25,000 - 187,500 287,500 
Issued f o r 
p r o p e r t i e s : 
B a s i n P r o j e c t - - 200,000 200,000 
Caloko P r o j e c t - - 25,000 25,000 
Queen C h a r l o t t e 
P r o j e c t _ = _ _ 1 ,500,000 - 1 ,000,000 2,500,000 

75,000 1,525,000 - 1,412,500 3,012,000 

Current m i n o r i t y 

s h a r e h o l d e r s 75,000 12,500 - 301,376 388,876 

Purchasers o f U n i t s - - 1 ,687 ,500 187 ,500 1 ,875 ,000 

150,000 1,537,500 1,687,500 1,901,376 5,276,376 
The above p r o j e c t i o n of shares i s s u e d does not i n c l u d e any 
shares which may be i s s u e d due t o the e x p e n d i t u r e upon 
e x p l o r a t i o n of i n t e r e s t income earned on t r u s t funds. 

The 1,500,000 pooled shares o f Ventures West M i n e r a l s 
r e l a t i n g t o the Queen C h a r l o t t e p r o j e c t w i l l be r e l e a s e d i n 
thre e s t e p s o f 500,000 each; f i r s t upon Majorem r a i s i n g $1 
m i l l i o n f o r work on the p r o j e c t ; second upon $500,000 having 
been spent on the p r o p e r t i e s ; and t h i r d upon $1 m i l l i o n 
having been spent on the p r o p e r t i e s . 

The 1,687,500 l e t t e r e d shares which are p a r t o f t h i s 
c i r c u l a r must be h e l d by purchasers f o r a p e r i o d o f 12 
months from the date of the o r i g i n a l s u b s c r i p t i o n . 
T h e r e a f t e r , d i s p o s a l s through the f a c i l i t i e s o f the 
Vancouver Stock Exchange may be made by an i n v e s t o r a f t e r 
seven days p r i o r n o t i c e t o the Exchange. 

The remaining 187,500 which are a l s o the s u b j e c t o f t h i s 
c i r c u l a r w i l l be i s s u e d f o r expenses and commissions o f t h i s 
o f f e r i n g and w i l l be t r a d e a b l e upon i s s u e . 
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Each u n i t purchased under the terms of t h i s i s s u e w i l l 
i n c l u d e warrants to purchase an a d d i t i o n a l 10,416 common 
shares at a p r i c e of $0.80 per share. Such warrant w i l l be 
is s u e d p r o - r a t a when the s u b s c r i p t i o n i n s t a l m e n t s are p a i d . 
Such warrants w i l l be detachable and w i l l be e x e r c i s a b l e 
u n t i l August 1, 1983 and March 15, 1984 r e s p e c t i v e l y . 

The g o l d c e r t i f i c a t e i s s u e d with each u n i t w i l l be 
r e g i s t e r e d and w i l l be d e t a c h a b l e . Such c e r t i f i c a t e w i l l be 
i s s u e d o n l y when the second i n s t a l m e n t i s p a i d i n f u l l . 
Each c e r t i f i c a t e w i l l e n t i t l e the r e g i s t e r e d h o l d e r t h e r e o f 
t o 75 oz. of r e f i n e d gold from the f i r s t of Majorem's Queen 
C h a r l o t t e I s l a n d p r o p e r t i e s (as d e s c r i b e d i n t h i s c i r c u l a r ) 
brought i n t o p r o d u c t i o n . The 75 oz. of r e f i n e d g o l d w i l l be 
a f i r s t charge a g a i n s t p r o d u c t i o n a f t e r the r e c o v e r y of a l l 
p r e p r o d u c t i o n , c a p i t a l , equipment, f i n a n c i n g and o p e r a t i n g 
c o s t s . 
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TRAPING RANGE 

The t r a d i n g range of the shares of the Company on the 
Vancouver Stock Exchange (under the name Malabar Mines and 
m u l t i p l i e d by f o u r to r e f l e c t the r e c e n t 4 f o r 1 share 
c o n s o l i d a t i o n ) would have been as f o l l o w s : 

High Low 

1980 $2.80 $1.28 
1981 2.80 0.60 
1982 (to May 31) 0.80 0.48 

RISK FACTORS 

M i n e r a l e x p l o r a t i o n and re s o u r c e development i n g e n e r a l 
e n t a i l s a hig h degree of r i s k . Hence, investment i n these 
u n i t s may be co n s i d e r e d to be s p e c u l a t i v e due to the nature 
o f the Company's business and the pr e s e n t stage of i t s 
development. The Company has not e s t a b l i s h e d an e a r n i n g s 
r e c o r d and has not pa i d any d i v i d e n d s . 

While the Company has every hope t h a t i t s p r o p e r t i e s w i l l be 
capable of p r o d u c t i o n of m i n e r a l s i n commercial q u a n t i t i e s , 
no assurance can be gi v e n t h a t any such p r o p e r t i e s have 
commercial p o t e n t i a l . 

In o r d e r to o b t a i n the tax b e n e f i t s d e s c r i b e d i n t h i s 
C i r c u l a r , s u b s c r i b e r s as a group u s i n g the Company as agent 
i n c u r the Canadian e x p l o r a t i o n expenses. These e x p e n d i t u r e s 
w i l l be i n c u r r e d by the s u b s c r i b e r s f o r the b e n e f i t of the 
Company s o l e l y i n c o n s i d e r a t i o n f o r the issuance o f common 
shares o f the Company. 

As i t e m i z e d i n the budgets s e t out on pages 24 and 25, a l l 
of the net proceeds of t h i s i s s u e w i l l be spent on Canadian 
E x p l o r a t i o n E x p e n d i t u r e s d u r i n g 1982 and 1983. While i t i s 
expected t h a t the 1983 e x p e n d i t u r e s w i l l r e c e i v e the tax 
b e n e f i t s d i s c l o s e d i n t h i s c i r c u l a r , no assurance can be 
gi v e n t h a t t h i s w i l l be so. 

Every p o t e n t i a l i n v e s t o r i s urged to study c a r e f u l l y the 
s e c t i o n of t h i s C i r c u l a r headed "Canadian Income Tax 
Consequences" and to c o n s u l t h i s own tax a d v i s o r i n the 
cont e x t of h i s own i n d i v i d u a l tax c i r c u m s t a n c e s . 
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PROJECT DESCRIPTION 

G e o l o g i c a l Target 

The c l a s s of d e p o s i t which w i l l be pursued by Majorem 
M i n e r a l s L t d . i n the Queen C h a r l o t t e I s l a n d s i s the bonanza 
g o l d - s i l v e r lode type. T h i s d e p o s i t type commonly c o n s i s t s 
o f s e v e r a l m i l l i o n tons of ore which grade i n the range of 
0.15 t o 1.0 oz. Au/ton. 

As a r e s u l t of g e o l o g i c a l s t u d i e s i n i t i a t e d by Ventures West 
M i n e r a l s i n western Nevada i n 1979, i t became apparent t h a t 
many of the known g o l d - s i l v e r p r o s p e c t s i n the Queen 
C h a r l o t t e I s l a n d s occur i n g e o l o g i c a l s e t t i n g s s i m i l a r t o 
those of the bonanza g o l d - s i l v e r lode d e p o s i t s o f western 
Nevada. S e v e r a l of the western Nevada bonanzas were among 
the most p r o d u c t i v e g o l d - s i l v e r d e p o s i t s i n the h i s t o r y o f 
U.S. mining. For example, the Comstock Lode, Tonopah and 
G o l d f i e l d accounted f o r a t o t a l o f 14.5 m i l l i o n ounces o f 
g o l d and 375 m i l l i o n ounces o f s i l v e r ; the Comstock alone 
produced i n excess of $4.5 b i l l i o n i n g o l d and s i l v e r at 
today's p r i c e s . 

The western Nevada bonanzas oc c u r i n v o l c a n i c c e n t r e s o f 
T e r t i a r y age which are c h a r a c t e r i z e d by r i n g f r a c t u r e zones 
s e v e r a l k i l o m e t r e s i n diameter ( F i g u r e 1). The r i n g 
f r a c t u r e s express i n c i p i e n t c o l l a p s e , o r c a l d e r a , s t r u c t u r e s 
which formed as a r e s u l t o f f o r c e f u l upward i n t r u s i o n by 
u n d e r l y i n g g r a n i t i c b o d i e s . V o l c a n i c e x t r u s i o n s p r i o r t o 
g r a n i t e emplacement b u i l t up s t r a t a o f ash flows and l a v a 
flows o f a n d e s i t i c to r h y o l i t i c c o m p o s i t i o n . The v o l c a n i c 
c e n t r e s developed i n zones o f major wrench f a u l t i n g of the 
San Andreas type. These deep f a u l t s p r o v i d e d access f o r 
v o l c a n i c and g r a n i t i c magma which rose from depth i n the 
e a r t h ' s c r u s t . During the c o o l i n g o f hot magma, l a r g e 
volumes o f heated ground water were s e t i n t o c i r c u l a t i o n 
through the o v e r l y i n g v o l c a n i c s t r a t a . These heated waters 
leached g o l d , s i l v e r , a r s e n i c , mercury, antimony and o t h e r 
metals from the v o l c a n i c and u n d e r l y i n g rocks and t r a n s p o r t e d 
the metals i n s o l u t i o n t o h i g h e r l e v e l s ; the wrench f a u l t 
zones p r o v i d e d the most favoured channelways f o r these 
f l u i d s . The c o o l i n g of upward f l o w i n g m i n e r a l i z i n g waters 
gave r i s e to p r e c i p i t a t i o n of the bonanza g o l d and s i l v e r 
d e p o s i t s i n i n d i v i d u a l f a u l t s i n the wrench f a u l t zones. The 
surro u n d i n g rocks through which the f l u i d s passed became 
h y d r o t h e r m a l l y a l t e r e d t o c l a y and s i l i c a ; a l t e r e d rocks 
commonly c o n t a i n u n u s u a l l y l a r g e amounts o f a r s e n i c , mercury, 
antimony, g o l d and s i l v e r . These c o n c e n t r a t i o n s o f t r a c e 
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igure 1. Generalized g e o l o g i c a l map and c r o s s - s e c t i o n views of t y p i c a l 
bonanza g o l d - s i l v e r lode d e p o s i t s , western Nevada (modelled 
a f t e r Comstock Lode). 
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metals produce geochemical anomalies i n s o i l s and stream 
s i l t s i n areas of m i n e r a l i z a t i o n . 

In e a r l y 1980, a f t e r r e c o g n i z i n g the g e o l o g i c a l s i m i l a r i t i e s 
o f c e r t a i n m i n e r a l i z e d areas of the Queen C h a r l o t t e I s l a n d s 
w i th the bonanza d i s t r i c t s of western Nevada, Ventures West 
M i n e r a l s entered i n t o an agreement with J.M.T. S e r v i c e s Corp. 
of Vancouver, whose members have a cumulative t o t a l of many 
ye a r s of e x p l o r a t i o n e x p e r i e n c e i n the C h a r l o t t e s , and a 
r e c o n n a i s s a n c e e x p l o r a t i o n program was i n i t i a t e d . J.M.T. 
S e r v i c e s had been p a r t i c u l a r l y s u c c e s s f u l d u r i n g 1977-79 when 
they d i s c o v e r e d s e v e r a l p r o s p e c t s f o r Chevron Canada L t d . and 
f o r P l a c e r Development L t d . - the most important of which was 
P l a c e r Development's A p r i l p r o s p e c t on L y e l l I s l a n d . 

I n v e s t i g a t i o n s have c l e a r l y shown th a t the p r i n c i p a l known 
g o l d p r o s p e c t s i n the C h a r l o t t e s ( i n p a r t i c u l a r , the 
Specogna, h e l d by C o n s o l i d a t e d C i n o l a Mines L t d . , and the 
A p r i l ) o c c u r i n T e r t i a r y v o l c a n i c r o c k s i n apparent v o l c a n i c 
c e n t r e s i n d i c a t e d by r i n g f r a c t u r e zones and g r a n i t i c 
i n t r u s i o n s . Major wrench f a u l t zones cut through the 
C h a r l o t t e s and known g o l d m i n e r a l i z a t i o n commonly appears i n 
f a u l t s w i t h i n these zones. Areas of hydrothermal a l t e r a t i o n 
and geochemical t r a c e metal anomalies are r e l a t e d t o 
m i n e r a l i z a t i o n . R e f e r r i n g to our g e o l o g i c a l t a r g e t model, 
the Specogna d e p o s i t appears t o have a core g r a d i n g b e t t e r 
than .15 oz. Au/ton (surrounded by s e v e r a l tens of m i l l i o n s 
of tons of lower g r a d e ) , w h i l e d r i l l i n g on the A p r i l p r o s p e c t 
has i n t e r s e c t e d zones i n excess of 20' i n t h i c k n e s s with ve r y 
a t t r a c t i v e grades. P o t e n t i a l f o r s i g n i f i c a n t tonnages o f 
h i g h grade ore on t h i s p r o s p e c t appear to be very good. 

In a d d i t i o n to r e c e n t e x p l o r a t i o n and development a c t i v i t i e s 
by C o n s o l i d a t e d C i n o l a on the Specogna, and P l a c e r 
Development on the A p r i l p r o s p e c t , s e v e r a l o t h e r companies 
have been a c t i v e over the l a s t few y e a r s and w i l l most l i k e l y 
c o n t i n u e d u r i n g the 1982 season. These companies i n c l u d e 
Chevron Canada L t d . , Texas G u l f , Umex L t d . and Energy 
Reserves Canada L t d . 

E x p l o r a t i o n Methods 

Because rock o u t c r o p i s sparse and v e g e t a t i o n i s dense over 
most of the C h a r l o t t e s , geochemical stream s i l t sampling i n 
s e l e c t e d areas of f a v o u r a b l e geology has been the p r i n c i p a l 
means of e x p l o r a t i o n undertaken d u r i n g the Ventures West 
p r o j e c t . Anomalies i n stream s i l t s have been i n v e s t i g a t e d by 
f o l l o w - u p g e o l o g i c a l mapping and geochemical s o i l sampling. 
In 1980 a t o t a l o f 13 new g o l d p r o s p e c t s were d i s c o v e r e d and 
staked f o r Ventures West M i n e r a l s . In 1981 an a d d i t i o n a l 9 
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p r o p e r t i e s were d i s c o v e r e d 
a c q u i r e d by o p t i o n and some 
i n c r e a s e d i n s i z e ( F i g u r e 2 

and staked, one p r o p e r t y was 
of the 1980 p r o p e r t i e s were 

) . 

A p a r t i c u l a r l y v a l u a b l e a i d i n e x p l o r a t i o n has been the use 
of s t r u c t u r a l l y enhanced Landsat s a t e l l i t e images. Major 
s t r u c t u r a l f e a t u r e s , such as r i n g f r a c t u r e zones and wrench 
f a u l t s , g r a n i t i c i n t r u s i o n s and areas of hydrothermal 
a l t e r a t i o n have been i d e n t i f i e d and been used to i n t e r p r e t 
e x p l o r a t i o n s e t t i n g s . The 1982 program (see Budget below) 
w i l l c o n s i s t of d e t a i l e d g e o l o g i c a l mapping and geochemical 
s o i l sampling on most p r o p e r t i e s . P r e l i m i n a r y g e o p h y s i c a l 
surveys w i l l be conducted on t h r e e p r o p e r t i e s and overburden 
auger d r i l l i n g and t r e n c h i n g w i l l be undertaken on the t h r e e 
most advanced p r o p e r t y areas as a means of t a r g e t e v a l u a t i o n 
p r i o r t o diamond d r i l l i n g . At t h i s time a t o t a l of 10,000 
f e e t of d r i l l i n g i s planned f o r s e v e r a l o u t s t a n d i n g 
m i n e r a l i z e d t a r g e t s on three p r o p e r t i e s . 

P r o p e r t y D e s c r i p t i o n s 

Locke, Goldy and Three Bears P r o s p e c t s 
- Moresby I s l a n d 

The Locke, Goldy and Three Bears are l o c a t e d immediately t o 
the west of the A p r i l p r o s p e c t of P l a c e r Development L t d . , 
where the i n t e r s e c t i o n of "ore grade m i n e r a l i z a t i o n " i n two 
diamond d r i l l h o l e s has been r e p o r t e d . 

In t h i s area ( F i g u r e 3) a T e r t i a r y v o l c a n i c c e n t r e i s 
i n d i c a t e d by the presence of a r i n g f r a c t u r e zone, which has 
been r e c o g n i z e d from s t r u c t u r a l enhancement s t u d i e s of 
Landsat s a t e l l i t e images, and the presence of g r a n i t i c 
p l u t o n s and dykes w i t h i n a major n o r t h w e s t e r l y - t r e n d i n g 
f a u l t zone. C l a y and s i l i c a - r i c h hydrothermal a l t e r a t i o n i s 
e x t e n s i v e . An i n t e n s e g o l d - a r s e n i c geochemical s i l t and s o i l 
anomaly i s over 2000 metres l o n g , and s i z e a b l e p y r i t e and 
a r s e n o p y r i t e m i n e r a l i z e d j a s p e r o i d a l s i l i c a bodies have been 
l o c a t e d w i t h i n t h i s g o l d and s i l v e r geochemical anomaly. 

Three outcrops of m i n e r a l i z a t i o n l o c a t e d w i t h i n a broad 
s t r u c t u r a l zone over a s t r i k e l e n g t h of 700 metres r e t u r n e d 
assays of 0.206 oz. Au/ton, 0.174 oz. Au/ton and 0.145 oz. 
Au/ton. S e v e r a l d r i l l t a r g e t s have been d e f i n e d . 
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Figure 3. Generalized g e o l o g i c a l and property map of area of Locke, 
Goldy, Three Bears, Highgrade, Bigsby, Echo, Redtop, Four 
Corners and Geobet p r o p e r t i e s . 
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Inconspicuous, Glad and Packersback P r o s p e c t s 
- Graham I s l a n d 

On the Inconspicuous p r o p e r t y , on northwestern Graham I s l a n d 
( F i g u r e 4) a l a r g e hydrothermal system has been l o c a t e d 
w i t h i n a v o l c a n i c c e n t r e o u t l i n e d by a r i n g f r a c t u r e zone; 
t h i s zone i s cut by n o r t h w e s t e r l y and n o r t h e a s t e r l y t r e n d i n g 
f a u l t s . Along a major n o r t h e a s t e r l y - t r e n d i n g f a u l t , an 
e l o n g a t e zone of p y r i t e - c l a y a l t e r a t i o n of over 2000 metres 
i n l e n g t h and 1000 metres i n width i s developed i n T e r t i a r y 
v o l c a n i c r o c k s . L o c a l T e r t i a r y g r a n i t i c p l u t o n s are numerous 
and j a s p e r o i d a l s i l i c a crops out i n a number of l o c a t i o n s . 
The a l t e r e d area i s r e f l e c t e d by an i n t e n s e g o l d - a r s e n i c 
geochemical anomaly; g o l d v a l u e s i n the anomaly commonly 
exceed 50 p a r t s per b i l l i o n . Assays taken from s i l i c i f i e d 
b odies l o c a t e d 1500 metres apart i n major f a u l t s have 
re t u r n e d assays ranging from 0.04 t o 0.12 oz. Au/ton. 
Mapping, geochemical s u r v e y i n g and p r o s p e c t i n g i n 1980 and 
1981 have d e l i n e a t e d s e v e r a l a t t r a c t i v e d r i l l t a r g e t s over a 
widespread area on the Inconspicuous p r o p e r t y . 

The Glad and Packersback p r o s p e c t s are l o c a t e d to the n o r t h 
and east of the Inconspicuous i n s i m i l a r g e o l o g i c a l 
s e t t i n g s . 

Highgrade, Bigsby and Echo P r o s p e c t s 
- Moresby I s l a n d 

On the Highgrade, Bigsby and Echo c l a i m s , l o c a t e d j u s t south 
of the A p r i l p r o s p e c t , three l o d e - t y p e g o l d m i n e r a l i z e d 
zones with l a r g e r e l a t e d j a s p e r o i d a l s i l i c a bodies have been 
l o c a t e d by p r o s p e c t i n g i n a 2000 metres long area of i n t e n s e 
g o l d - a r s e n i c geochemical anomalies. M i n e r a l i z a t i o n o c c u r s 
i n e l o ngate q u a r t z - r i c h zones which s t r i k e n o r t h e r l y and cut 
a l t e r e d Karmutsen b a s a l t i c v o l c a n i c bedrock. Grab samples 
from the three zones and from f l o a t i n the area have r e t u r n e d 
s e v e r a l assays i n the range of .04 to .26 oz. Au/ton. 

S e v e r a l a t t r a c t i v e d r i l l t a r g e t s have been d e f i n e d and 
a d d i t i o n a l mapping i s r e q u i r e d to examine e x t e n s i o n s of the 
geochemical anomaly i n d i c a t e d over an a d d i t i o n a l 3000 metre 
s t r i k e l e n g t h . 

Redtop and J a s p e r P r o s p e c t s 
- Moresby I s l a n d 

Reconnaissance geochemical surveys i n 1981 have y i e l d e d a 
v e r y l a r g e and i n t e n s e g o l d - a r s e n i c anomaly on the Redtop 



H« 
(TO 
C 
H 

(—1 o 
o p 0 n> 
w cu *d 
H * H« O N 
d (D 
o 0-c w 00 n> ft) o 

1—' o 0Q 
H« O 

O (V) 
7? (-> (t» PJ 
w 

Cu 0) 
O •d 
** H 0 

•d 
M 0) 
0 »i 
•d rt 
n> • i 
rt B 
H« &> n> •d 
CO 
• 0 

H> 

OJ 
•i 
(0 
03 
0 
H i 

BERESFORD 



-22-

p r o p e r t y . C l a y , s i l i c a and p y r i t e a l t e r a t i o n of v o l c a n i c 
bedrock i s widespread. Mapping and p r o s p e c t i n g are expected 
to i n d i c a t e d r i l l t a r g e t s . 

A r e c o n n a i s s a n c e t r a v e r s e on the Ja s p e r p r o p e r t y has r e v e a l e d 
a r s e n i c - m e r c u r y geochemical anomalies with c o i n c i d e n t g o l d 
v a l u e s . 

Both p r o s p e c t s l i e on the northwest p e r i m e t e r of the r i n g 
f r a c t u r e of the v o l c a n i c c e n t r e d e s c r i b e d i n the Locke, Goldy 
and Three Bears p r o p e r t i e s . 

Snow Pr o s p e c t 
- Moresby I s l a n d 

The Snow p r o p e r t y i s l o c a t e d a few m i l e s south of the v i l l a g e 
of S a n d s p i t and s t r a d d l e s the n o r t h w e s t e r l y - t r e n d i n g 
Sandspit f a u l t . The Sandspit f a u l t i s the p r i n c i p a l 
c o n t r o l l i n g s t r u c t u r e o f the Specogna d e p o s i t , l o c a t e d about 
50 k i l o m e t r e s to the northwest. 

On the Snow c l a i m s , l a r g e i n t e n s e a r s e n i c geochemical 
anomalies d i s c o v e r e d by surveys i n 1981 are r e l a t e d t o areas 
of s i l i c a and c l a y a l t e r a t i o n developed i n host sediments o f 
Cretaceous age. A d i v e r s i t y o f types of m i n e r a l i z a t i o n 
appear al o n g the Sandspit f a u l t zone, one of which i s an 
a r s e n o p y r i t e - r i c h v a r i e t y . At one l o c a l i t y , a r s e n o p y r i t e 
m i n e r a l i z a t i o n i s exposed i n ou t c r o p over a width o f 5 
metres. An average assay of s e v e r a l grab samples taken from 
t h i s zone i s 0.43 oz. Au/ton. Although d r i l l t a r g e t s are 
c u r r e n t l y i n d i c a t e d , more d e t a i l e d work i s recommended p r i o r 
to d r i l l i n g . 

Emmons Pr o s p e c t 
- Graham I s l a n d 

E x p l o r a t i o n i n 1980 and 1981 r e s u l t e d i n the l o c a t i o n o f 
s e v e r a l a r s e n i c - m e r c u r y geochemical anomalies. The 
p r o p e r t y p o s s e s s e s e x t e n s i v e c l a y a l t e r a t i o n with i n t e n s e 
l o c a l p y r i t e and s i l i c a a l t e r a t i o n . One o f the more 
a t t r a c t i v e f e a t u r e s of t h i s p r o s p e c t i s i t s p r o x i m i t y to the 
Specogna d e p o s i t l o c a t e d 10 k i l o m e t r e s to the e a s t . No d r i l l 
t a r g e t s have been i d e n t i f i e d t o date. 
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Skidagate P r o s p e c t 
- Moresby I s l a n d 

Reconnaissance and g r i d geochemical surveys i n 1980 and 1981 
have i n d i c a t e d l a r g e and i n t e n s e anomalies i n mercury with 
r e l a t e d a r s e n i c . Hydrothermal a l t e r a t i o n t o s i l i c a , c l a y and 
p y r i t e i n host sediments of Cretaceous age i s widespread. 
D e t a i l e d g e o l o g i c a l mapping and f o l l o w - u p geochemical 
s u r v e y i n g are r e q u i r e d i n order to i d e n t i f y d r i l l t a r g e t s . 

1980 P r o s p e c t s 

Carpenter 
C l i f f h a n g e r 
Four Corners 
Geobet 
L e v e l 
M i s t y 

1981 P r o s p e c t s 

Gemini 
North S t a r 
R h y o l i t e 

Each of these p r o s p e c t s has been staked on the b a s i s o f 
r e g i o n a l geology and geochemical p r o s p e c t i n g . The p r o p e r t i e s 
staked i n 1980 have had more e x t e n s i v e examination than those 
more r e c e n t l y a c q u i r e d . A l l possess a r s e n i c , g o l d and/or 
mercury geochemical anomalies and f a v o u r a b l e g e o l o g i c a l 
s e t t i n g s . However, a l l r e q u i r e a d d i t i o n a l e x p l o r a t i o n i n 
or d e r t h a t more a c c u r a t e e v a l u a t i o n s may be made. 
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Budget 

($ OOO's) 

Pr o p e r t y 

Locke, Goldy 
Three Bears 

Highgrade, 
Bigsby, Echo 

Inconspicuous, 
G l a d , Packers-
back 
Emmons 
Skidagate 
Snow 
Ja s p e r 
Redtop 
Gemini 
North S t a r 
R h y o l i t e 

G e o l o g i c a l Geochem Geo- Auger & Diamond 
Mapping A s s a y i n g p h y s i c s T r e n c h i n g D r i l l i n g 

T o t a l 

25 

50 

25 
15 
6 

10 
30 
20 

181 

25 

25 

25 
10 
6 

10 
20 
15 
5 
3 
2 

146 

30 

25 

10 

65 

25 

65 

125 

325 

260 

65 

215 650 

P r o j e c t management fee - 7.5% of d i r e c t c o s t s 

Issue expenses, commissions, e t c . 

T o t a l budget 

430 

425 

175 
25 
12 
30 
50 

100 
5 
3 
2 

1257 

9T 

150 

1500 

(No work i s necessary o r planned i n 1982 on Car p e n t e r , 
C l i f f h a n g e r , Four Corners, Geobet, L e v e l and M i s t y 
p r o p e r t i e s ) . 



-25-

Budget by year 
($ OOO's) 1982 1983 T o t a l 

July-Dec Jan-June 

G e o l o g i c a l Mapping 181 — 181 
Geochem and As s a y i n g 146 - 146 
Geophysics 65 - 65 
Auger and T r e n c h i n g 39 176 215 
Diamond D r i l l i n g 

Locke e t c . (1200'/3800') 78 247 325 
Highgrade e t c (1200'/2600') 78 182 260 
Redtop (-/1000') — 65 65 

587 670 1 ,257 
P r o j e c t management fee 43 50 93 
Issue expenses, commissions, 

e t c . 150 — 150 

780 720 1 ,500 

Cash r e q u i r e d per u n i t based 
upon an i s s u e of 60 u n i t s $13,000 $12,000 $25,000 
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CANADIAN INCOME TAX CONSEQUENCES 

The f o l l o w i n g i s a g e n e r a l summary of the Company's 
understanding of the p r i n c i p a l Canadian income tax 
consequences of i n v e s t i n g i n the u n i t s being o f f e r e d . Since 
the income tax consequences of i n v e s t i n g i n the u n i t s may 
vary a c c o r d i n g to the circumstances of the i n d i v i d u a l 
s u b s c r i b e r , i n c l u d i n g the p r o v i n c e i n which he i s r e s i d e n t , 
each s u b s c r i b e r should c o n s u l t h i s own tax a d v i s o r . 

The N o t i c e s o f Ways and Means Motion to Amend the Income Tax 
Act (the " N o t i c e s of Ways and Means") t a b l e d i n the House of 
Commons on November 12, 1981 and June 28, 1982 as p a r t s of 
the F e d e r a l Budgets propose c e r t a i n amendments to the Act 
which would impact upon the income tax consequences of 
i n v e s t i n g i n the u n i t s . The proposed amendments are a l s o 
d i s c u s s e d below; however, i t should be noted t h a t these 
amendments have not yet been enacted i n t o law. 

Canadian E x p l o r a t i o n Expense 

The Act p r o v i d e s t h a t a taxpayer who i s an i n d i v i d u a l or a 
c o r p o r a t i o n , o t h e r than a p r i n c i p a l b u s i n e s s c o r p o r a t i o n , 
may deduct i n computing h i s income f o r a t a x a t i o n year the 
e n t i r e b alance of h i s Canadian E x p l o r a t i o n Expenses (CEE) as 
d e f i n e d i n the A c t , i n c u r r e d a f t e r May 25, 1976 and b e f o r e 
the end o f the p a r t i c u l a r t a x a t i o n y e a r , to the extent not 
p r e v i o u s l y deducted from income. CEE not claimed i n a year 
may be c a r r i e d forward i n d e f i n i t e l y and deducted a g a i n s t 
income i n subsequent t a x a t i o n y e a r s . P r i n c i p a l b u s i n e s s 
c o r p o r a t i o n s are s u b j e c t to o t h e r s p e c i f i c p r o v i s i o n s which 
r e q u i r e the d e d u c t i o n of CEE i n the year to the e x t e n t 
p e r m i t t e d under the A c t . 

In g e n e r a l CEE i n c l u d e s the c o s t of p r o s p e c t i n g , s u r v e y i n g , 
d r i l l i n g and sampling i n o r d e r to determine whether m i n e r a l s 
are p r e s e n t at a p a r t i c u l a r l o c a t i o n i n s u f f i c i e n t q u a n t i t y 
and q u a l i t y to warrant e s t a b l i s h m e n t of a mine or e x t e n s i o n 
t h e r e o f . I f m i n e r a l s are found i n s u f f i c i e n t q u a n t i t y and 
q u a l i t y to warrant e s t a b l i s h i n g a mine, expenses i n c u r r e d f o r 
the purpose of b r i n g i n g the mine i n t o p r o d u c t i o n but i n c u r r e d 
b e f o r e the commencement of p r o d u c t i o n from the mine i n 
r e a s o n a b l e commercial q u a n t i t i e s w i l l a l s o q u a l i f y as CEE. 
The Act a l s o p r o v i d e s that CEE i n c l u d e s any such expense 
i n c u r r e d by a taxpayer pursuant to an agreement with a 
c o r p o r a t i o n under which the taxpayer i n c u r r e d the expense 
s o l e l y as c o n s i d e r a t i o n f o r shares of the c a p i t a l s t o c k of 
the c o r p o r a t i o n i s s u e d to him. 
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CEE a l l o c a t e d t o a s u b s c r i b e r w i l l be CEE i n c u r r e d by the 
s u b s c r i b e r s o l e l y as c o n s i d e r a t i o n f o r the Shares i s s u e d to 
him. A c c o r d i n g l y , a s u b s c r i b e r (other than a p r i n c i p a l 
b u s i n e s s c o r p o r a t i o n ) should be e n t i t l e d to deduct i n 
computing h i s income f o r tax purposes such amount as he may 
c l a i m with r e s p e c t to the CEE i n c u r r e d by him and expended by 
the Company on h i s b e h a l f i n c o n s i d e r a t i o n of Shares of the 
Company. 

D e p l e t i o n Allowance 

The Act p r o v i d e s that f o r each three d o l l a r s o f q u a l i f y i n g 
e x p e n d i t u r e s , which g e n e r a l l y i n c l u d e CEE r e l a t i n g t o 
m i n e r a l e x p l o r a t i o n , a taxpayer earns one d o l l a r of "earned 
d e p l e t i o n " . T h i s amount i s a v a i l a b l e to the taxpayer as a 
d e d u c t i o n a g a i n s t resource p r o f i t s at a maximum r a t e o f 25% 
of such r e s o u r c e p r o f i t s . 

Shares A c q u i r e d 

The Shares a c q u i r e d by a s u b s c r i b e r as c o n s i d e r a t i o n f o r CEE 
i n c u r r e d by him w i l l be deemed by the Act as p r e s e n t l y 
enacted not to be c a p i t a l p r o p e r t y of the s u b s c r i b e r ; 
i n s t e a d , the Shares so a c q u i r e d w i l l be deemed to be 
i n v e n t o r y of the taxpayer and w i l l be deemed to have been 
a c q u i r e d at a c o s t of n i l . 

Any proceeds r e c e i v e d upon s e l l i n g or otherwise d i s p o s i n g o f 
the Shares a c q u i r e d by a s u b s c r i b e r as c o n s i d e r a t i o n f o r CEE 
i n c u r r e d by the s u b s c r i b e r w i l l be f u l l y i n c l u d e d i n income. 

The Shares a c q u i r e d by a s u b s c r i b e r as c o n s i d e r a t i o n f o r 
funds c o n t r i b u t e d to f i n a n c e expenses o t h e r than CEE w i l l not 
be deemed to be i n v e n t o r y of the taxpayer but w i l l be deemed 
to have been a c q u i r e d at a c o s t equal t o the amount pa i d 
t h e r e f o r . Unless a s u b s c r i b e r i s c o n s i d e r e d to be t r a d i n g i n 
t h a t type of p r o p e r t y or has a c q u i r e d such Shares as an 
adventure i n the nature of t r a d e , any g a i n r e a l i z e d on 
s e l l i n g or otherwise d i s p o s i n g of Shares a c q u i r e d i n t h i s 
matter would c o n s t i t u t e a c a p i t a l g a i n . 

Any unused CEE or earned d e p l e t i o n base of a s u b s c r i b e r who 
s e l l s or t r a n s f e r s any Shares remains with the s u b s c r i b e r and 
i s not t r a n s f e r r e d to the person who a c q u i r e s the Shares. 
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I f the Act i s amended as proposed i n Motion 36 of the 
June 28, 1982 N o t i c e of Ways and Means, the Shares a c q u i r e d 
by a s u b s c r i b e r a f t e r November 12, 1981 as c o n s i d e r a t i o n f o r 
CEE i n c u r r e d by him w i l l not be deemed to be i n v e n t o r y of the 
s u b s c r i b e r . In that event, u n l e s s a s u b s c r i b e r i s c o n s i d e r e d 
to be t r a d i n g i n that type o f p r o p e r t y or to have a c q u i r e d 
the Shares as an adventure i n the nature o f t r a d e , the Shares 
w i l l be c a p i t a l p r o p e r t y f o r the purposes of the Act with a 
co s t of n i l . For the purpose of d e t e r m i n i n g the a d j u s t e d 
c o s t base of a s u b s c r i b e r ' s Shares, t h i s n i l c o s t w i l l be 
averaged with the ad j u s t e d c o s t base of the Shares a c q u i r e d 
by a s u b s c r i b e r as c o n s i d e r a t i o n f o r funds c o n t r i b u t e d t o 
f i n a n c e expenses o t h e r than CEE. T h e r e f o r e , any proceeds 
r e c e i v e d upon s e l l i n g or otherwise d i s p o s i n g of the Shares 
may r e s u l t i n a c a p i t a l g a i n . 

Based upon c o s t e s t i m a t e s c o n t a i n e d i n t h i s p r i v a t e placement 
c i r c u l a r i t i s l i k e l y t hat each u n i t s u b s c r i b e d f o r w i l l be 
c o n s i d e r e d to be a c q u i r e d : 

Cost 
per u n i t 

As c o n s i d e r a t i o n f o r C.E.E., 28,125 
shares @ $0.80/share $22,500 

As c o n s i d e r a t i o n f o r funds c o n t r i b u t e d 
t o f i n a n c e expenses o t h e r than C.E.E., 
3,125 shares @ $0.80/share 2,500 

T o t a l c o s t per u n i t $25,000 

Cost base per u n i t f o r c a p i t a l g a i n s 
purposes $ 2,500 

I n t e r e s t Income 

S u b s c r i p t i o n s w i l l be h e l d i n i n t e r e s t b e a r i n g t r u s t funds 
p r i o r t o being advanced to Majorem to meet e x p l o r a t i o n 
e x p e n d i t u r e s . I n t e r e s t earned w i l l be i n c l u d e d i n the 
income of s u b s c r i b e r s even though not d i s t r i b u t e d t o them. 
Such i n t e r e s t income w i l l be used to meet e x p l o r a t i o n 
e x p e n d i t u r e s which, i n t u r n , w i l l be a l l o c a t e d t o u n i t ­
h o l d e r s and w i l l be d e d u c t i b l e by them. 
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I n t e r e s t Expense 

Motion 23 of the November 12, 1981 N o t i c e o f Ways and Means 
proposes to r e s t r i c t the d e d u c t i b i l i t y of i n t e r e s t on funds 
borrowed to a c q u i r e shares (and o t h e r p r o p e r t y ) i n c e r t a i n 
c i r c u m s t a n c e s . The June 28, 1982 budget proposed t h a t t h i s 
p r o v i s i o n be g i v e n f u r t h e r review and t h a t i n any event the 
p r o v i s i o n s would not be implemented p r i o r t o 1983. In any 
case, the Department of Finance has i n d i c a t e d t h a t these 
r u l e s are not intended to apply to shares a c q u i r e d by a 
taxpayer as c o n s i d e r a t i o n f o r CEE i n c u r r e d by him. As a 
consequence the taxpayer should be a b l e to deduct, without 
r e s t r i c t i o n , the i n t e r e s t expense i n c u r r e d on t h a t p o r t i o n of 
the funds borrowed to a c q u i r e u n i t s which r e p r e s e n t s CEE. 
The remainder of the i n t e r e s t expense would be d e d u c t i b l e 
s u b j e c t t o the r e s t r i c t e d i n t e r e s t r u l e s l i m i t i n g the 
d e d u c t i b i l i t y of the excess of i n t e r e s t expense over 
investment income. 

Warrants 

The shares a c q u i r e d upon the e x e r c i s e o f the share purchase 
warrants w i l l be s u b j e c t to the same treatment f o r income 
tax purposes as the o r i g i n a l shares a c q u i r e d . 

Example of p o t e n t i a l a f t e r - t a x 
p o s i t i o n of an i n v e s t o r , based upon 
s t a t e d assumptions and the r e l e v a n t 
November 12, 1981 and June 28, 1982 
budget p r o p o s a l s being enacted.  

$/unit $/share 

Assumptions - tax bracket o f 50% 
- 90% of s u b s c r i p t i o n 

p r i c e q u a l i f i e s as 
Canadian E x p l o r a t i o n 
Expense (CEE) 

- ignore share purchase 
warrants 

1. I n i t i a l Investment: 

S u b s c r i p t i o n 
Tax s a v i n g s 50% x 90% x 

$25,000 
Net a f t e r - t a x c o s t 

25,000 0.80 

11,250 0.36 
13,750 0.44 
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2. Return on s a l e o f shares; 

Assume shares s o l d f o r o r i g i n a l 
s u b s c r i p t i o n p r i c e of $0.80 
share 

Sale proceeds 25,000 0.80 
Cost b a s i s of shares $/unit $/share 

90% claimed as CEE N i l N i l 
10% f o r i s s u e d 
expenses e t c . 
10% x 31,250 @ 
$0.80/share 2, r500 0. .80 

Cost base per u n i t 2, r500 0. .08 
C a p i t a l g a i n 22, ,500 0. .72 
C a p i t a l g a i n s tax payable at 50% on 

o n e - h a l f of g a i n (50% x $0.36 x 
31,250) 5 ,625 0. 18 

Net proceeds 19 ,375 0. 62 

Net of a f t e r - t a x proceeds 
and a f t e r - t a x investment 5 ,625 0. 18 

4. In a d d i t i o n to the above, each u n i t w i l l 
g e n e r ate earned d e p l e t i o n of $7,500 
(1/3 o f $22,500 spent on CEE). Earned 
d e p l e t i o n can be used to o f f s e t any 
o t h e r r e s o u r c e p r o f i t s which the u n i t 
h o l d e r may have - t o a maximum of 25% 
of such r e s o u r c e p r o f i t s . T h i s would 
produce a d d i t i o n a l tax s a v i n g s o f 
$3,750/unit or $0.12/share 

5. Break-even s a l e s p r i c e s : 

An i n v e s t o r breaks even on an a f t e r - t a x b a s i s at a 
s e l l i n g p r i c e of $0.40 per share i f he i s able to 
u t i l i z e the earned d e p l e t i o n and at a p r i c e o f $0.56 per 
share without using d e p l e t i o n . 
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MATERIAL CONTRACTS 

The m a t e r i a l c o n t r a c t s a r e: 

1. The T r u s t Agreement, a t r u e copy of which appears on 
pages 34 t o 39 here o f ; 

2. An agreement dated A p r i l 15, 1980 between Ventures West 
M i n e r a l s L t d . and J.M.T. S e r v i c e s Corp. c o v e r i n g the 
conduct of the 1980 e x p l o r a t i o n and p r o p e r t y a c q u i s i t i o n 
program on the Queen C h a r l o t t e I s l a n d s . Under the terms 
of t h i s agreement J.M.T. S e r v i c e s Corp. r e t a i n a 10% 
c a r r i e d net proceeds i n t e r e s t i n these p r o p e r t i e s and 
are to r e c e i v e cash payments of at l e a s t $30,000 i n each 
of 1982 and 1983; 

3. An agreement dated A p r i l 1, 1981 between Ventures West 
M i n e r a l s L t d . and J.M.T. S e r v i c e s Corp. c o v e r i n g the 
conduct o f the 1981 e x p l o r a t i o n and p r o p e r t y a c q u i s i t i o n 
program on the Queen C h a r l o t t e I s l a n d s . Under the terms 
of t h i s agreement, J.M.T. S e r v i c e s Corp. r e t a i n a 25% 
net i n t e r e s t i n r e t u r n f o r c o n t r i b u t i n g 15% of a l l 
c o s t s , per p r o p e r t y , when Ventures West M i n e r a l s has 
spent $250,000 on t h a t p r o p e r t y ; o r a 10% c a r r i e d net 
proceeds i n t e r e s t . There are no cash payments a g a i n s t 
these p r o p e r t i e s . 

4. An agreement dated J u l y 2, 1981 between Robert E. 
M i c k l e and Ventures West M i n e r a l s L t d . whereby M i c k l e 
has granted t o Ventures West M i n e r a l s an o p t i o n t o 
purchase the Snow p r o p e r t y . T h i s p r o p e r t y i s s u b j e c t to 
the terms and c o n d i t i o n s of the agreement c o v e r i n g the 
1981 program between Ventures West M i n e r a l s and J.M.T. 
S e r v i c e s . 

To m a i n t a i n the o p t i o n i n good s t a n d i n g Ventures West 
M i n e r a l s must make annual cash payments of $5,000 i n 
1983; $7,500 i n 1984; $10,000 per annum from 1985 t o 
1992. I f the p r o p e r t y i s put i n t o commercial p r o d u c t i o n 
b e f o r e 1992 Ventures West M i n e r a l s must pay M i c k l e $1 
m i l l i o n i n 4 equal annual i n s t a l l m e n t s l e s s any p r e v i o u s 
o p t i o n payments. 
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PURCHASER'S RIGHTS OF WITHDRAWAL, 
RESCISSION AND DAMAGES 

The S u b s c r i p t i o n Agreement f o r the purchase of s h a res 
o f f e r e d i n t h i s P r i v a t e Placement Memorandum w i l l p r o v i d e 
t h a t a p u r c h a s e r of a u n i t of shares has, by c o n t r a c t , the 
same r i g h t s of w i t h d r a w a l , r e s c i s s i o n or damages as i s 
a f f o r d e d t o a person who purchases s e c u r i t i e s i n r e s p e c t of 
which a p r o s p e c t u s has been f i l e d with the S u perintendent of 
Brokers of B r i t i s h Columbia or with the S e c u r i t i e s 
Commissions of the P r o v i n c e s o f A l b e r t a and O n t a r i o . These 
r i g h t s may be summarized as f o l l o w s : 

A p u r c h a s e r i n B r i t i s h Columbia: 

(a) has the r i g h t to r e s c i n d a c o n t r a c t f o r the purchase o f 
s e c u r i t i e s , w h i l e s t i l l the owner t h e r e o f , i f a copy o f 
t h i s P r i v a t e Placement Memorandum r e l a t i n g t o such 
s e c u r i t i e s t o g e t h e r with f i n a n c i a l statements and 
r e p o r t s and summaries of r e p o r t s , was not d e l i v e r e d t o 
him or h i s agent p r i o r t o d e l i v e r y to e i t h e r of them o f 
the w r i t t e n c o n f i r m a t i o n o f the s a l e of the s e c u r i t i e s . 
W r i t t e n n o t i c e of i n t e n t i o n to commence an a c t i o n f o r 
r e s c i s s i o n must be served on the person who c o n t r a c t e d 
to s e l l the s e c u r i t i e s w i t h i n 60 days of the date o f 
d e l i v e r y o f the w r i t t e n c o n f i r m a t i o n , but no a c t i o n 
s h a l l be commenced a f t e r the e x p i r a t i o n of t h r e e months 
from the date of s e r v i c e of such n o t i c e ; and 

(b) has the r i g h t to r e s c i n d a c o n t r a c t f o r the purchase o f 
s e c u r i t i e s , w h i l e s t i l l the owner t h e r e o f , i f t h i s 
P r i v a t e Placement Memorandum or any amended o f f e r i n g 
memorandum c o n t a i n s an untrue statement of a m a t e r i a l 
f a c t or omits to s t a t e a m a t e r i a l f a c t n e c e s s a r y i n 
o r d e r to make any statement t h e r e i n not m i s l e a d i n g i n 
the l i g h t o f the c i r c u m s t a n c e s i n which i t was made, 
but no a c t i o n to e n f o r c e t h i s r i g h t of r e s c i s s i o n can 
be commenced by a p u r c h a s e r a f t e r the e x p i r a t i o n o f 90 
days from the l a t e r of the date on which t h i s P r i v a t e 
Placement Memorandum or amended o f f e r i n g memorandum i s 
r e c e i v e d o r i s deemed to be r e c e i v e d by him or h i s 
agent, or the date of the c o n t r a c t . 

A Purchaser i n A l b e r t a : 

(a) w i l l not be bound by a c o n t r a c t f o r the purchase of the 
s e c u r i t i e s i f the person or company from whom the . 
p u r c h a s e r purchased the s e c u r i t i e s r e c e i v e s w r i t t e n 
or t e l e g r a p h i c n o t i c e e v i d e n c i n g h i s i n t e n t i o n not t o 
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be bound not l a t e r than midnight on the second b u s i n e s s 
day, a f t e r r e c e i p t or deemed r e c e i p t by the p u r c h a s e r 
or h i s agent, of t h i s P r i v a t e Placement Memorandum or 
amended o f f e r i n g memorandum; and 

(b) has the r i g h t t o r e s c i n d a c o n t r a c t f o r the purchase o f 
the s e c u r i t i e s , w h i l e s t i l l the owner t h e r e o f , i f t h i s 
P r i v a t e Placement Memorandum and any amended o f f e r i n g 
memorandum, as of the date i t i s r e c e i v e d or deemed 
r e c e i v e d c o n t a i n s an untrue statement of a m a t e r i a l 
f a c t or omits to s t a t e a m a t e r i a l f a c t n e c e s s a r y i n 
ord e r t o make any statement c o n t a i n e d t h e r e i n not 
m i s l e a d i n g i n the l i g h t o f the circ u m s t a n c e s i n which 
i t was made, but no a c t i o n t o e n f o r c e t h i s r i g h t o f 
r e s c i s s i o n can be commenced a f t e r the e x p i r a t i o n o f the 
l a t e r o f 90 days from the date o f r e c e i p t o r deemed 
r e c e i p t o f t h i s P r i v a t e Placement Memorandum or amended 
o f f e r i n g memorandum by the purchaser or h i s agent o r 
the date o f the c o n t r a c t . 

A Purchaser i n O n t a r i o has, i n a d d i t i o n to any o t h e r r i g h t 
or remedy a v a i l a b l e at law t o such purchaser, a r i g h t of 
a c t i o n f o r damages or r e s c i s s i o n a g a i n s t Ventures West 
M i n e r a l s L t d . i f t h i s P r i v a t e Placement Memorandum o r any 
amended o f f e r i n g memorandum c o n t a i n s a m i s r e p r e s e n t a t i o n 
t h a t was a m i s r e p r e s e n t a t i o n at the time o f purchase, but 
the p u r c h a s e r s h a l l have no r i g h t of a c t i o n f o r damages or 
r e s c i s s i o n i f the purchaser purchased the s e c u r i t i e s with 
knowledge of the m i s r e p r e s e n t a t i o n . The r i g h t o f a c t i o n f o r 
damages or r e s c i s s i o n i s e x e r c i s a b l e en n o t i c e g i v e n t o 
Ventures West M i n e r a l s L t d . not l a t e r than 90 days a f t e r the 
date on which payment was made f o r the s e c u r i t i e s by the 
purchaser o r a f t e r the time o f s u b s c r i p t i o n f o r the 
s e c u r i t i e s by the purchaser where the s u b s c r i p t i o n p r i c e was 
p a i d , i n p a r t , by d e l i v e r y o f a l e t t e r o f c r e d i t . 
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THIS TRUST AGREEMENT made as of the day of , 
, 1982 AMONG MAJOREM MINERALS LTD, (herein­

a f t e r c a l l e d "Majorem"), a corporation duly incorporated 
under the laws of the Province of B r i t i s h Columbia, GUARANTY 
TRUST COMPANY OF CANADA (hereinafter c a l l e d "Guaranty"), a 
t r u s t company q u a l i f i e d to carry on business under the laws 
of the Province of B r i t i s h Columbia AND the persons, firms 
and corporations who become p a r t i e s to t h i s agreement in the 
manner hereinafter provided (hereinafter c o l l e c t i v e l y c a l l e d 
"Investors" and i n d i v i d u a l l y c a l l e d the "Investor"). 

WHEREAS: 

(a) Paragraph 66.1(6)(a) of the Income Tax Act 
provides in part in e f f e c t that a Canadian 
exploration expense includes any expense 
incurred for the purpose of determining the 
existence, l o c a t i o n , extent or q u a l i t y of a 
mineral resource in Canada (not including a 
Canadian development expense) incurred by the 
taxpayer pursuant to an agreement with a 
corporation under which the taxpayer incurred the 
expense s o l e l y as consideration for shares of the 
c a p i t a l stock of the corporation issued to him or 
any i n t e r e s t in such shares or r i g h t thereto; 

(b) The authorized c a p i t a l of Majorem consists of 
7,500,000 shares without par value of which there 
are issued and outstanding 3,401,376 (hereinafter 
c a l l e d the "Shares"); 

(c) The Investors are desirous of incurring Canadian 
exploration expenses, as defined in the Income Tax 
Act, for the benefit of Majorem s o l e l y as 
consideration for Shares of the c a p i t a l stock of 
Majorem to be issued to them as f u l l y paid shares; 

(d) Majorem proposes to issue a maximum of 60 units 
(hereinafter c a l l e d "Units") each c o n s i s t i n g of 
31,250 Shares at a p r i c e of 80^ per share, a 
warrant to purchase an a d d i t i o n a l 5,416 shares at 
a p r i c e of 80<j: per share u n t i l August 1 , 1983 and 
a warrant to purchase an additional 5,000 shares 
at a p r i c e of 80<j: per share u n t i l March 15, 1984; 

(e) Guaranty has agreed to act as Trustee for Majorem 
and the Investors on the terms and conditions 
hereinafter provided; 
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WITNESSETH that in consideration of the premises 
and mutual covenants and agreements hereinafter contained 
the p a r t i e s hereto agree as follows: 

1. The Investors agree to pay to Guaranty as Trustee 
the t o t a l subscription p r i c e of the Units subscribed for by 
them to be held by the Trustee upon the terms and conditions 
hereinafter set f o r t h ; 

2. Upon Guaranty receiving the subscription funds 

(a) i t i s to pay to or on the d i r e c t i o n of Majorem 
from time to time amounts aggregating $1,000 
times the number of Units purchased; 

(b) i t i s to hold the remaining monies paid to i t and 
to invest the same i n s e c u r i t i e s which q u a l i f y as 
investments in which tr u s t funds may be invested 
under the laws of B r i t i s h Columbia as may be 
di r e c t e d by Majorem but each investment s h a l l be a 
bond, debenture, term deposit or other evidence of 
indebtedness of Canada, a Province of Canada, a 
Canadian chartered bank or a s e c u r i t y of an issuer 
in the opinion of Guaranty of equivalent status 
maturing not l a t e r than a year and a day following 
the day of investment; and 

(c) i t i s to pay over to Majorem at least monthly a l l 
income which i t receives on the monies invested by 
i t as contemplated in paragraph (b); 

3. Whenever and as often as Majorem d e l i v e r s to 
Guaranty a c e r t i f i c a t e signed by any two of i t s senior 
o f f i c e r s and d i r e c t o r s both c e r t i f y i n g that Majorem as agent 
for the Investors has paid f or or incurred Canadian 
exploration expenses in an aggregate amount s t i p u l a t e d i n 
the c e r t i f i c a t e , that a l l such Canadian exploration expenses 
were incurred subsequent to May 1, 1982 and that none of such 
Canadian exploration expenses has been included in a p r i o r 
c e r t i f i c a t e delivered hereunder and settin g f o r t h in summary 
form the nature of the Canadian exploration expenses paid f or 
or incurred specifying which have been paid f or and which 
have been incurred but not paid f o r , then Guaranty i s to pay 
out of the monies retained by i t as set forth i n paragraph 
(b) of clause numbered 2 above to Majorem an amount equal to 
the Canadian exploration expenses set forth i n the 
c e r t i f i c a t e , Majorem agrees to use such monies paid to i t as 
aforesaid to reimburse i t s e l f for Canadian exploration 
expenses incurred subsequent to May 1, 1982 and theretofor 
paid for by i t or to pay for Canadian exploration expenses so 
incurred on behalf of the Investors but not theretofor paid 
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f o r by i t . Guaranty s h a l l be 
on each c e r t i f i c a t e d e l i v e r e d 
have no o b l i g a t i o n whatsoever 
the a p p l i c a t i o n of any monies 

4. 
i n c l a 

e n t i t l e d to r e l y c o n c l u s i v e l y 
to i t as a f o r e s a i d and s h a l l 
to v e r i f y any c e r t i f i c a t e or 
p a i d by i t to Majorem; 

I f monies are r e t a i n e d by Guaranty as contemplated 
use numbered 2, then Majorem: 

(a) agrees to i n c u r Canadian e x p l o r a t i o n expenses on 
b e h a l f of the I n v e s t o r s but f o r the b e n e f i t of 
Majorem and to extend i t s best e f f o r t s to expend 
the funds so r e t a i n e d by Guaranty d u r i n g the 
c a l e n d a r year 1982 i n r e s p e c t of the i n i t i a l 
s u b s c r i p t i o n funds, d u r i n g the c a l e n d a r year i n 
1983 i n r e s p e c t of the balance of the s u b s c r i p t i o n 
funds and the proceeds r e c e i v e d from e x e r c i s e of 
the i n i t i a l warrants, and d u r i n g the c a l e n d a r y e a r 
1984 i n r e s p e c t of the proceeds from the balance 
of the proceeds r e c e i v e d from the balance of the 
warrants; 

(b) f o r each 80<J: expended by i t as a f o r e s a i d agrees to 
a l l o t and i s s u e to the I n v e s t o r s one f u l l y p a i d 
Share, each i n v e s t o r to be e n t i t l e d to such number 
of Shares so a l l o t t e d and i s s u e d as the amount of 
money p a i d by him t o Guaranty and r e t a i n e d by 
Guaranty as p r o v i d e d i n paragraph (b) of c l a u s e 
numbered 2 above bears to the aggregate amount 
p a i d to Guaranty and so r e t a i n e d , i t being 
understood and agreed t h a t the a l l o t m e n t s and 
i s s u e s w i l l be made as o f t e n as c o n v e n i e n t l y 
p o s s i b l e and i n any event c e r t i f i c a t e s e v i d e n c i n g 
Shares w i l l be i s s u e d w i t h i n 60 days from the end 
of each q u a r t e r c a l e n d a r year d u r i n g which 
Canadian e x p l o r a t i o n expenses were so i n c u r r e d ; 

(c) agrees to d e l i v e r to the I n v e s t o r s c e r t i f i c a t e s 
e v i d e n c i n g the Shares a l l o t t e d and i s s u e d to them 
as a f o r e s a i d ; 

(d) agrees to n o t i f y each I n v e s t o r b e f o r e the 28th day 
o f February, 1983, 1984 and 1985 the amount of 
Canadian e x p l o r a t i o n expenses i n c u r r e d by such 
I n v e s t o r d u r i n g the p r e c e d i n g c a l e n d a r year g i v i n g 
s u f f i c i e n t d e t a i l to enable each I n v e s t o r to c l a i m 
f o r tax purposes the Canadian e x p l o r a t i o n expenses 
i n c u r r e d by him pursuant to t h i s Agreement; 

(e) agrees t h a t a l l monies r e t a i n e d by Guaranty 
pursuant to paragraph (b) of c l a u s e numbered 2 
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hereof and subsequently paid to i t by Guaranty 
pursuant to clause numbered 3 thereof w i l l be used 
in i n c u r r i n g Canadian exploration expenses; 

(f) agrees that i t w i l l carry insurance of a nature 
and to the extent from time to time recommended by 
i t s insurance brokers based upon the nature and 
extent of Majorem's operations hereunder on behalf 
of the Investors, naming as insured not only 
Majorem i t s e l f but the Investors c o l l e c t i v e l y ; 

(g) agrees that a l l work and operations conducted by 
i t on behalf of the Investors s h a l l be conducted 
in i t s name; 

(h) agrees to indemnify and save each of the Investors 
harmless from and against a l l losses, including 
costs, a r i s i n g out of any claim or demand made 
against them or any of them a r i s i n g out of the 
work and operations conducted by Majorem on t h e i r 
behalf hereunder; 

(i) agrees not to claim for i t s e l f the tax benefit of 
the Canadian exploration expenses made by i t on 
behalf of the Investors; 

(j) agrees not to incur Canadian exploration expenses 
on i t s own behalf u n t i l a f t e r i t has used a l l of 
the monies held by Guaranty under paragraph (b) of 
clause numbered 2 hereof; and 

(k) agrees to pay a l l accounts promptly and not to 
undertake any work or operations except to the 
extent that i t has funds on hand or held by 
Guaranty and a v a i l a b l e to i t hereunder to pay for 
the same in f u l l . 

5. The Investors and each of them agree that the work 
and operations to be conducted by Majorem givi n g r i s e to the 
incurring of Canadian exploration expenses s h a l l be s o l e l y 
in the d i s c r e t i o n of Majorem and that no Investor s h a l l have 
the r i g h t to d i r e c t Majorem as to how the monies paid to i t 
hereunder are to be expended except always that the same 
s h a l l be expended in accordance with the agreement of 
Majorem as set f o r t h i n clause numbered 4 hereof; 

6. Any notice or d e l i v e r y contemplated to be given 
hereunder to an Investor s h a l l be deemed to be well and 
s u f f i c i e n t l y given to such Investor by prepaid mail 
addressed to him at h i s address given to Guaranty when he or 
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an agent on h i s behalf makes the payment to Guaranty as 
contemplated in clause numbered 1 hereof. An Investor may 
change his address for the purposes of t h i s clause by 
no t i f y i n g Majorem at i t s address, 619 - 475 Howe Street, 
Vancouver, B r i t i s h Columbia, V6C 2B3; 

7. The p a r t i e s hereto, other than Guaranty, agree 
with Guaranty that the statements of fact contained in the 
r e c i t a l s and elsewhere in t h i s Agreement are statements of 
fact made by Majorem and not by Guaranty and that Guaranty 
has no r e s p o n s i b i l i t y whatsoever with respect to the same; 

8. Guaranty i s acting hereunder as Trustee at the 
request of Majorem and the Investors and i t s h a l l not be 
responsible as Trustee except for i t s duty of rece i v i n g 
monies from the Investors and dealing with the same as 
herein provided. It s h a l l not be l i a b l e f o r any loss i n 
making any investments nor s h a l l i t be l i a b l e to see to the 
ap p l i c a t i o n of any funds paid hereunder to or on the 
d i r e c t i o n of Majorem; 

9. The p a r t i e s hereto, other than Guaranty, agree 
that 

(a) the duties and obligations of Guaranty s h a l l be 
determined s o l e l y by the provisions hereof and 
accordingly Guaranty s h a l l not be l i a b l e except 
for the performance of such duties and obli g a t i o n s 
as i t has undertaken herein; 

(b) Guaranty s h a l l not be l i a b l e for any error i n 
judgment or for any act done or step taken or 
omitted by i t in good f a i t h or for any mistake i n 
fact or law or for anything which i t may do or 
r e f r a i n from doing i n connection herewith except 
a r i s i n g out of i t s own negligence or w i l f u l 
misconduct; 

(c) Guaranty s h a l l have the ri g h t to consult with and 
obtain advice from counsel appointed by i t who may 
(but need not) be l e g a l counsel for Majorem in the 
event of any question as to any of the provisions 
hereof or i t s duties hereunder and i t s h a l l incur 
no l i a b i l i t y and i t s h a l l be f u l l y protected in 
acting in good f a i t h in accordance with any 
opinion or in s t r u c t i o n s of such counsel; 

(d) Guaranty may resign i t s t r u s t and be discharged 
from a l l duties and ob l i g a t i o n s hereunder by 
giv i n g to Majorem not less than 30 days 1 notice of 
i t s resignation, and 
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(e) i f Guaranty resigns i t s t r u s t in accordance 
herewith Majorem s h a l l have the r i g h t and 
ob l i g a t i o n to appoint a succeeding trustee who 
upon accepting such appointment s h a l l assume a l l 
of the obligations and l i a b i l i t i e s and s h a l l be 
e n t i t l e d to enjoy the benefits and r i g h t s of 
Guaranty hereunder (and i f a successor trustee i s 
appointed as herein provided, Guaranty i s to pay 
and d e l i v e r to such successor trustee a l l funds, 
agreements and other documents then i n i t s 
possession). 

10. Majorem agrees to pay to Guaranty reasonable 
compensation for services rendered by i t hereunder and to 
reimburse Guaranty with respect to a l l of i t s out-of-pocket 
expenses including the fees and disbursements of l e g a l 
counsel retained by Guaranty as herein provided and that 
Guaranty s h a l l not be obligated to pay or d e l i v e r over to a 
successor trustee any amounts or agreements and other 
documents u n t i l i t has been paid i n f u l l as herein provided 
up u n t i l the date of the appointment of such successor 
trustee; 

11. For a l l purposes hereof the masculine s h a l l 
include the feminine and neuter and the singular the p l u r a l 
and vice versa; 

12. This Agreement s h a l l enure to the benefit of and 
be binding upon the parties hereto and t h e i r personal 
representatives, successors and assigns; 

13. This Agreement s h a l l be governed by the laws of 
the Province of B r i t i s h Columbia; and 

14. Time s h a l l be of the essence hereof. 

IN WITNESS WHEREOF Exc e l s i o r and Guaranty have 
executed these presents as of the day and year f i r s t above 
written. 

MAJOREM MINERALS LTD. GUARANTY TRUST COMPANY OF CANADA 

Per: Per: 

Per: Per: 

The Investors by t h e i r duly 
authorized attorney. 
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SUBSCRIPTION FORM 

TO: MAJOREM MINERALS LTD. 

AND TO: GUARANTY TRUST COMPANY OF CANADA 
800 West Pender Street 
Vancouver, B r i t i s h Columbia 
V6C 2V7 

The undersigned: 

(a) hereby subscribes for o Units at a p r i c e of $25,000 
per Unit, each Unit consisting of 31,250 Common shares 
of Majorem Minerals Ltd. at a p r i c e of 80(j: per share 
warrants to purchase a t o t a l of 10,416 a d d i t i o n a l shares 
at a p r i c e of 8O^r per share as described in the Offering 
Memorandum of Majorem Minerals Ltd. dated o receipt 
of which i s hereby acknowledged; 

(b) acknowledges that p a r t i c i p a t i o n in t h i s o f f e r i n g i s 
subject to acceptance of t h i s subscription by Majorem 
Minerals Ltd. and to c e r t a i n other conditions as set 
forth in the Offering Memorandum or herein; 

(c) encloses a cheque payable to Guaranty Trust Company of 
Canada in f u l l payment of the i n i t i a l s u b scription 
p r i c e of $13,000 per unit and h i s promissory note 
payable on demand a f t e r March 15, 1983 of $12,000 per 
unit purchased; 

(d) in consideration of Majorem Minerals Ltd. accepting 
t h i s subscription and c o n d i t i o n a l thereon, hereby 
irrevocably makes, constitutes and appoints Majorem 
Mineals Ltd. with f u l l power of s u b s t i t u t i o n as his 
true and lawful attorney and aent with f u l l power and 
authority i n his name, place and stead to execute and 
d e l i v e r on behalf of the undersigned the Trust 
Agreement reproduced as part of the Offering 
Memorandum, which power of attorney s h a l l be deemed to 
be coupled with an i n t e r e s t and s h a l l be irrevocable 
and s h a l l survive the death of the undersigned; 

(e) agrees that t h i s subscription i s made as p r i n c i p a l and 
not on behalf of any other person or e n t i t y ; 

(f) hereby represents and warrants: 
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(i) i f an i n d i v i d u a l : 

(A) as of December 31, 1981, his net worth i s at 
le a s t $250,000 exclusive of home, car and 
furnishings; or 

(B) as of December 31, 1981, his net worth i s at 
le a s t $50,000 exclusive of home, car and 
furnishings and his taxable income for the 
1981 taxation year, except f o r tax shelter 
investments, would have placed him in the 50% 
or higher tax bracket; and 

(C) by v i r t u e of his investment experience; or 

(D) by v i r t u e of h i s consultation with or advice 
from o or o ; 

he was in a po s i t i o n to evaluate the prospective 
investment on the basis of the Offering Memorandum 
and such other information that was presented to 
him; 

( i i ) i f a corporation, i s a corporation: 

(A) whose o f f i c e r s and d i r e c t o r s are in a 
po s i t i o n to evaluate the prospective 
investment on the basis of the Offering 
Memorandum and other information that has 
been presented to them: 

1. by v i r t u e of t h e i r investment 
experience; or 

2. by v i r t u e of t h e i r consultation with or 
advice from o or o with respect to 
the prospective investment; and 

(B) which has: 

1. had, for two consecutive years, pretax 
income i n excess of $50,000; or 

2. shareholders' equity (paid up c a p i t a l 
plus retained earnings) i n excess of 
$50,000; 

represents and warrants that i f an i n d i v i d u a l he has 
attained h i s age of majority, i s not a non-resident of 
Canada within the meaning of the Income Tax Act 
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( C a n a d a ) and i s not a n o n - e l i g i b l e person w i t h i n the 
meaning o f the Fo r e i g n Investment Review A c t . 

The acceptance o f t h i s s u b s c r i p t i o n s h a l l be 
e f f e c t i v e upon due e x e c u t i o n by Majorem M i n e r a l s L t d . 
below. 

Dated at the C i t y o f i n the 
P r o v i n c e o f t h i s day o f 

, 1982. 

IF AN INDIVIDUAL; 

Witness S i g n a t u r e 

Name o f S u b s c r i b e r - p l e a s e p r i n t 

R e s i d e n t Address 

IF A CORPORATION: 

The Common Seal o f ) 

was hereunto a f f i x e d i n the ) 
presence o f : ) 

A u t h o r i z e d S i g n a t o r y ) 

A u t h o r i z e d S i g n a t o r y ) 
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T h i s s u b s c r i p t i o n i s accepted as to U n i t s 
t h i s day o f , 1982. 

MAJOREM MINERALS LTD. 

P e r :  

A u t h o r i z e d O f f i c e r 

N.B. T h i s s u b s c r i p t i o n i n d u p l i c a t e , a cheque and a completed 
p r o m i s s o r y note i n the form appearing on the next page 
are t o be d e l i v e r e d t o Guaranty T r u s t Company o f Canada 
at i t s address g i v e n above. 
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PROMISSORY NOTE 

$ o March 15, 1983 

ON DEMAND a f t e r date f o r v a l u e r e c e i v e d , o 
promises t o pay t o Majorem M i n e r a l s L t d . at i t s o f f i c e at 
619 - 475 Howe S t r e e t , Vancouver, B r i t i s h Columbia, the sum 

i n t e r e s t . 

The undersigned waives any days o f grace f o r 
payment of t h i s note, p r e s e n t a t i o n , p r o t e s t and n o t i c e o f 
d i s h o n o u r . 

The undersigned has d e l i v e r e d t h i s note t o Majorem 
M i n e r a l s L t d . pursuant t o the terms o f a s u b s c r i p t i o n 
agreement made as of the 1st day of August, 1982. 

of o of l a w f u l money of Canada without 


