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Mining equipment moving material from underground.

Field geologist examining mineralized core at the Great Slave Reef Project.

Road built by the Company provides the only road access into Strathcona Park.

Test work being done at the mine assay lab. l'

Facilities nestled amongst the giant timber at minesite.
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NEW ORE ADDED TO RESERVES IN 1975
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COMPARATIVE HIGHLIGHTS

1975

$ 664,174
$ .13

$ 2,085,426
$ .40
5,213,566
4,504

$ 359,531
$10,759,351

287,393

787
8,877
34,416
7,613
1,731,300

4,918,669
31,648,667
5,545,057
16,521
958,187
61,382

276

$ 4,746,796

ANNUAL GENERAL MEETING

Western Mines Limited

1974

$ 2.822915
$ 54

§ 2.084.646
$ .40
5.181.516
4,800

$ 586,253
$11.142.102

297.290

814
10,320
37.346

8,648
1.887,900

5.805,057
34,854,571
5.805.470
18.077
992,455
69.790

310
$ 4492636

The Annual General Meeting of Western Mines Limited will be
held on Tuesday, June 1, 1976, at 11:00 a.m. in the Devonshire

Hotel, Vancouver. B.C.
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Annual Report of the Board
to the Shareholders

1975 HIGHLIGHTS

The year saw a decline in earnings and cash flow, from the
$2.8 million and $6.2 million achieved in 1974, to $0.7 mil-
lion and $2.3 million respectively in 1975, and was caused
principally by a decline in net smelter return from $19.8
million to $14.6 million.

The bar charts and graphs on the previous page show
clearly the trend towards higher operating costs at the
Buttle Lake operation as the percentage of ore mined from
underground now approaches 85%, up from 39% in 1970.
Since the ore reserve position remains strong, further profit-
ability will depend principally on metal prices and our abil-
ity to effectively contain costs. However, the Buttle Lake
operation will be exposed to inexorable cost increases, par-
ticularly since labour accounts for 50% of direct costs, and
since ore is located in a number of small discrete ore bodies,
spread over 1'% miles from the east end of Myra to the west
end of Lynx.

To maintain the long term viability of your Company, we
initiated two programs early in 1975. First, we initiated a
program to investigate acquisition and/or development
opportunities in the mining industry with the potential for
yielding early cash flow and earnings. Second, an aggressive
exploration program was started which was directed
towards projects which could be brought rapidly to a drill-
ing stage and which were compatible with the skills and
experience of our exploration group. This latter activity has
paid off with a significant discovery early in 1976 in a joint
venture between Western Mines Limited and DuPont of
Canada Exploration Limited, on ground staked early in
1975 by Western in the Northwest Territories.

In November, Brascan Resources Limited made arrange-
ments to purchase 40.2% of the shares of your Company.
We are particularly happy to welcome an aggressive,
growth oriented, Canadian resource company as a major
shareholder of your Company as well as its representatives
to the Board. In anticipation of an improved climate, both
economically and politically, the new Board has approved
an increase in mine development and exploration expendi-
tures from $2.27 per ton milled in 1975 to $3.43 per ton in
1976. The Board has also endorsed and agreed to expand,
with some amendments, the exploration and acquisition
and/or development programs initiated last year. Though
these activities will severely restrict funds available for divi-
dend purposes from earnings in the immediate future, they
are obligatory if we wish to ensure the long term viability
and growth of your Company.

Hugh R. Snyder, President and Chief Executive Officer.

OPERATIONS

Production

The year saw an increase in percentage of ore mined from
underground, from 73% in 1974 to 82% in 1975.

Tons milled declined from 297,290 tons in 1974 to 287,393
tons in 1975, due principally to the decrease in operating
days from 336 to 325 days resulting from a changed vaca-
tion schedule. As a result of this lower tonnage treated as
well as decreased ore grades, concentrate tonnage dropped
from 10,320 tons in 1974 to 8,877 tons in 1975 (copper),
from 8,648 tons to 7,613 tons (lead) and 37,346 tons to
34,416 tons (zinc). Payable silver and gold contained in the
concentrates was 958,187 ounces and 16,521 ounces respec-
tively (992,455 ounces and 18,077 ounces in 1974.)

Recoveries and concentrate grades were improved in all
three categories in 1975 compared to 1974.

A new two year labour contract with the United Steel-
workers of America was signed on November 14, 1975
effective October 1, 1975.

Mine Exploration and Development

Given the improved ore reserve at the end of 1974, the weak
metal prices, and punitive tax situation facing your Com-
pany at the beginning of 1975, exploration and devel-
opment expenditures at the Buttle Lake operation were
severely curtailed to contain costs. As a result, underground
development declined from 15,500 feet in 1974 to 12,050
feet in 1975, and underground diamond drilling from
61,679 feet to 24,457 feet. No surface drilling was under-
taken in 1975 compared to 15,199 feet in 1974.




Environmental Control

Despite exceptionally stringent standards, monitoring by
the Pollution Control Board shows that all characteristics
are being maintained at satisfactory levels. Additionally,
tests performed by the Board on water quality and fish life
in Buttle Lake confirm the acceptable practices initiated
and maintained by the mine.

Installation of all equipment in the alkaline chlorination
plant was completed in 1975 and operation of this plant is
now satisfactory. This plant was installed to destroy residual
cyanide in, and precipate heavy metals from the mine tail-
ings.

H § - i : —
Unique alkaline chlorine plant at mine concentrator installed to ensure high
environmental standards are maintained.

Ore Reserves
Proven ore reserves at January I, 1976 were:

Gold Silver Copper Lead Zinc

Tons oz./ton oz./ton % % %
Lynx 1,021,900 .08 24 1.4 9 7.9
Myra Standard 551,200 .10 5.6 S e )
Myra High Grade 107,200 .20 16.3 SRy SRR ()57
Stockpile 51,000 .04 1.1 .6 oD
1,731,300 .09 4.2 e il ) 7.9

In addition, 123,600 tons are computed in the possible cate-
gory as follows:

Lynx 99,100 .05 2.0 9 9.8
Myra Standard 24,500 .03 .8 1.5 3 34
123,600 .05 1.8 1.0 Hebaian )

Proven ore reserves at January 1, 1975 were:
1,887,900 .08 4.1 LA )

Operating Costs

Notwithstanding the increased percentage of ore mined
from underground and the general inflationary pressures,
mine operating costs were contained ($30.05 per ton in 1975
versus $30.82 per ton in 1974). This containment reflects the
severe cutback in mine exploration and development
expenditures and also improved efficiencies.

Oil and Gas

Your Company has a 10% interest in Wood River No. 1, a
small producer located in central Alberta. In 1975 a total of
60,166 barrels of oil were produced from this well.

OUTSIDE EXPLORATION AND
NEW PROJECTS

Outside exploration expenditures and expenditures related
to investigation of new projects in 1975 were $1,544,927,
compared to $1,273,363 in 1974.

Seven exploration projects were actively investigated in
1975. Four were drilled, including an oil joint venture with
Summit Resources Limited in Montana. In addition, three
coal and four metalliferous mine operating and/or devel-
opment opportunities were investigated in detail. These lat-
ter investigations were discontinued when the projects
failed to meet investment objectives.

Projects initiated in 1975 and still current are:

Kuroko Program, Northern California:

A reconnaissance of volcanogenic ores in the western
U.S.A., in the same setting as that in which the Buttle Lake
property is located, has led to the detailed investigation of a
number of properties in Northern California. As a result of
this work, seven claims have been staked in the area and
negotiations are continuing to obtain rights to inspect two
previously worked mining properties.

Great Slave Reef Project, Northwest Territories:

The AX claim group consisting of 1,325 claims was staked in
the second quarter of 1975 by Western Mines Limited on
land contiguous to Pine Point Mines Limited’s property.
These claims are situated along the indicated strike exten-
sion of the ore bearing structures on Pine Point’s property.

Subsequently, a joint venture agreement (the Great Slave
Reef Joint Venture) was negotiated with DuPont of Canada







The Company has been informed by legal counsel that
under the terms of the Anti-Inflation Act, because the
shares of the Company are listed on certain stock
exchanges, the Company is prohibited from the declaration
and payment of dividends until October 14, 1976.

Since dividend payments commenced in 1970, your Com-
pany has paid $8,867,926 in dividends, which is 54% of
earnings and 33% of cash flow.

Tax

Tax expense in 1975 was $2,111,000, 65% of which related to
the British Columbia Provincial Government. The effective
tax rate in 1975 was 76%, up from 62% in 1974.

Lunch time for daily visitors

GENERAL

On November 13, 1975, W. R. Grace & Company sold its
shares in your Company and pursuant to this transaction
the three W. R. Grace representatives on your Board,
namely, Messrs. D. E. Grimm, H. R. Logan and I. E.
McKeever Jr., resigned from your Board. Subsequently, on
November 26, 1975, Brascan Resources Limited arranged
to purchase 40.2% of the outstanding shares of Western
Mines Limited. Messrs. A. W. Farmilo, L. B. Leeming and
J. P. Zachary were appointed to the Board to fill the
vacancies created by the resignation of the three W. R.
Grace representatives, and Messrs. A. J. Ellis, W. G. Jewitt,
J. B. Magee and W. H. McLallen Jr., resigned to make way
for Messrs. F. H. Low-Beer, R. H. Ostrosser, D. W. Miller
and G. M. Furnival.

The new appointees are all representatives of Brascan
Resources Limited.

Messrs. W. G. Jewitt and J. B. Magee have served on your
Board from May, 1967 and December, 1968 respectively
and a substantial amount of credit for the success achieved
by your Company since then is due to their efforts. Mr.
Magee has also resigned as Vice-President, Mines but will
continue as a consultant to your Company until October
1977. At the mine, R. K. Tschach was appointed acting
Mine Superintendent replacing F. P. Kerr, and C. W.
Dumka was hired as Plant Superintendent.

The mine staff and employees headed by G. I. Dziny are to
be congratulated on meeting all their production targets
and keeping costs under control in very difficult circum-
stances. The exploration group headed by B. E. Spencer is
to be congratulated on formulating the exploration pro-
gram which has placed your Company in an excellent posi-
tion to prove the presence of a significant lead-zinc mine in
the Northwest Territories.

On Behalf of the Board

Hugh R. Snyder
President and Chief Executive Officer

Vancouver, B.C.
April 14, 1976




Great Slave Reef Project
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Initial Results of Phase III Drilling Around Hole 25

Some 70 million tons of ore grading 10% combined lead-
zinc have been discovered on Pine Point Mine Limited’s
property in the Northwest Territories. This ore is located in
dolomitized reefal structures which are coincident with frac-
ture or hinge zones over a 25 mile strike length.

The Western Mines Limited and DuPont of Canada
Exploration Limited joint venture has now acquired by
staking a 26 mile strike length of ground covering the west-
ern extension of the Pine Point lead-zinc district. This
ground was acquired on the assumption that these reefal
structures will persist to the west. It was anticipated that, on
the AX-WD claim groups staked by Western-DuPont, the
potentially ore bearing structures would occur at depths
ranging from 550 feet at the eastern boundary to 900 feet at
the western boundary. This depth is beyond the limit of
geophysical detection in this district and thus a drilling pro-
gram is required to test the above assumption and requires,
in essence, a three phase approach:

Phase I: This phase consists of wide spaced drill-
ing on lines several miles apart to locate miner-
alized trends identifiable by geological and other
criteria. This phase was completed on the Main
Hinge Zone of the AX group in late December
1975 and confirmed the presence of the same ore
bearing structural features which exist on the Pine
Point property.

Phase II: This consists of reconnaissance drilling
on 1000 ft. centres on lines spaced % mile apart to
define specific mineralized areas in the geologically
favorable areas located in Phase I. An intersection
of 16 feet percent (eg. 8 feet of rock assaying 2%
metal) or more is regarded as significant and may
indicate proximity to a major ore occurrence. To

March 31, 1976 the joint venture had drilled 40
reconnaissance holes of which 9 had encountered
significant mineralization, any one of which could
be located near a major ore occurrence.

Phase I1I: This phase consists of fill in drilling at
100-200 foot centers. It is undertaken to test the dis-
position, grade and extent of an ore occurrence
indicated by signigicant intersections. This work
has only just commenced and results obtained to
date have indicated the presence of at least one
zone of mineralization which has the potential to
yield a production decision.

On the AX-WD claims it is probable that three parallel
hinge zones occur and, if this is the case, a strike lenth of
some 78 miles of favorable ground is available for eval-
uation. The current program has partially evaluated some 4
miles of the Main Hinge Zone, which is about 5% of the pos-
sible ore bearing ground. Future work will involve Phase III
drilling of the mineralized centers now identified in the
Main Hinge Zone and Phase I and Phase II drilling to eval-
uate the unexplored mineralized trends.

Results to date have been exceptionally encouraging and an
aggressive exploration program will be maintained on this
ground. The 200 square miles now acquired by Western-
DuPont on the western extension of the Pine Point lead-zinc
district provides excellent exploration potential for any
operation which may be established in the area by the part-
ners.

= "‘t‘:- . -

Core from hole no. 25 of the Great Slave Reef Project assayed 22.52% of com-
bined lead and zine over a length of 17 feet.
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~ CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 1975

ASSETS

1975 1974
$ $
Current Assets
Cash and short-term investments; at cost
which approximates market ValUe.......oiinin it 7,509,040 11,467,969
Concentrate settlements and otheraccounts receivable ... rnivrenncivennins 960,532 1,536,886
Inventories
Concentrates, at estimated net realizable value........cooevvvvencenescionenneniion. ; 3,353,498 1,808,928
Materials-and supplies; At COSt...c...iviiniiiviin it 951,917 868,662
12,774,987 15,682,445
Investments — at costor written-down vallie ...t inensiene e 397,231 171,957
Property, Plant and Equipment (note 2) ........cc.cooccinvinuiuinecnmmininenseisnssemsssisensnns 7,171,391 7,969,527
Deferred Development — at cost less amortization (note 3)..........cvviineniinnns 958,754 1,638,661
21,302,363 25,462,590




LIABILITIES AND SHAREHOLDERS® EQUITY

Current Liabilities

Accounts payable and-accrued liabilities. ...
Income and mining taxes payable ..o e
Royalties and mineral land taxes payable..........coveunn. PR R iR s

Provision for Future Income and Mining Taxes (note.1).........cccoeivuerenenreiveniinniin

TOtAl HADIIIIES ... ovivreee et ene v i venecsesostosneeirash o eaiEssre e erenesbineviiussnson

Shareholders’ Equity |

Share capital (note 5)
Authorized —
12,000,000 shares of no par value

Issued and fully paid —
5,213,566 shares (1974 — 5,181,516 Shares) ..cco.veveeveiecinpiveronicrcneeiesiininnns

Earnings reinvested in the business ..o

Total shareholders’ EqUItY ...t e

SIGNED ON BEHALF OF THE BOARD
~H. R. Snyder, Director

R. T. Hager, Director

1975 1974
$ $

870,549 1,134,583
328,316 2,272,639
816,771 1,133,121
2,015,636 4,540,343
1,759,294 2,035,294
3,774,930 6,575,637
8,487,358 8,425,626
9,040,075 10,461,327
17,527,433 18,886,953
21,302,363 25,462,590




664,174

1,609,445
554
(276,000)
37,146
272,009

2,307,328

85,644
61,732
3,855

2,458,559

2,085,426
262,420
445,175

48,289

2,841,310

(382,751)

11,142,102

10,759,351

12,774,987
- 2,015,636

10,759,351




| FOR THE,YEAR ENDED DECEMBER 31, 1975

,CONSOLIDATEDE ,TATEMENT OF EARNINGS REINVESTED IN THE BUSINESS

1975

Beginmngonear...Q.;,,;.'.;,.;'.7;;;....',..‘..;;.4 .............. o SR 10,461,327 9,723,058
: Neteammgsfortheyear..,.,.:..y,y.,..'.;..‘.Vk.f..,.......; ...... saisis f...'; ...... TRt L 664,174 : 2,822,91‘5
| e Ll C1L125501 12545973
Dmdends— 40¢ pershare 975 and 1974 it 2,085,426 2,084,646

Endonear ...... i L O S e 9,040,075

lod6l3y

AUDITOR ”“:VREPO_ T‘ TO THE SHAREHOLDERS




NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 1975

1. SIGNIFICANT ACCOUNTING POLICIES
(a) Principles of consolidation ;
These financial statements include the accounts of the

company and its - active subsidiaries, Western Mines Inc. -
and Western Coal Holdings Inc., which are engaged in min-
ing exploration activities in the United States. Three addi-

tional subsidiaries (Western Mines Holdings Limited,
Discovery Terminals ‘Ltd. and Myra Falls Management
Ltd.) have been-inactive since incorporation, are without

assets or liabilities, are carried at nominal cost and, accord-
ingly, have not been included in the consohdated ﬁnanczai'

statements. All subsidiaries are wholly-owned.

(b) Translation of foreign currencies ,
~Current assets and current liabilities in forelgn cur-

: renaes are translated at year-end rates. Non-current assets,

-related depreciation, and non-current liabilities are trans-

lated at the rates applicable at the time of the relevant trans-

actions. Revenues and expenses, other than depreciation,
are at average rates of exchange for the year. Exchange

adjustments are included in the determmanon of net. earn-' '

ngs.

(¢) Concentrate settlements receivable and cdklﬁlcemratte
inventories

Concentrate settlements receivable are valued: at the

metal prices prevailing at the time of shipment less: provi- .
sion for estimated market adjustments, treatment and mar-

keting charges. In accordance with the terms of the sales

contract, final settlements are made at prices prevailing at a

future date and the amounts eventually received by the

company may vary from the amounts shown as concentrate
settlements receivable at December 31, 1975,

Concentrate inventories are valued at the metal pnces at

December 31, 1975, less provision for,esnmatedk,‘market
adjustments, treatment and marketing charges.

(d Deprecnatlon and amomzatlon

- Depreaatwn and amortlzatxon of mmmg pr
~ plant and equipment are ‘calculated on a basis re
‘production and ore reserves. Automotive equip

depreciated on the same basis or at the rate of 20% of co: ton

a straight-line basis whichever is:
located in the Campbell River area,

j;grate of 5% per annum on a stralg line basrs .

which they are incur ,
‘ recoverabie reserves are mdxcated

& Mining pmpemes '

(e) Deferred deveiopment

Deferred developmem represents the cost” of. devel-
opment relating to areas where economlcally recoverable

mineral, oil and gas reserves are proven or indicated, less
_amortization. These costs are amortized over the life of the
reserves from the time product:on commences or wrxtten off |

if the project is abandoned.

Mineral exploratzon €Osts mcludmg the acqulsmon of
mineral propertles are charged to earnings in the year in

(i) Provrsmn for future mcome and mmmg taxes
The company follows the tax allocation basis of account-

ing for corporate income and mining taxes. Taxes deferred
~ to future years as a result of claxmmg for tax purposes
amounts different from those record

charged against current operations and are recorded in the

‘balance sheet as provision for future income and ‘mining
taxes. The timing differences relate primarily to deprem- ,

atron and deferred

elopmeni costs.

(g) Comparatw

* Certain figures in the comparanve ﬁnanc:1a1 statemems

have been restated to conform with presentatlon adopted in
1975. :

2 PROPERTY PLANT AND EQUIPMENT

Property, plant and eqmpment and related accumulated
depreciation: and amortization are:

w95 9

Accumulated

depreciation
; Crand o N
Cost - amortization . - Net ‘Net

RN R T

until such tlme as econom:caily :

in the accounts are

2




.

3. DEFERRED DEVELOPMENT

1975 1974
; $ $
Beginning of year ..., 1,638,661 - 2,282,716

Expenditures during theyear........ciiviin 48,289 - 467375
1,686,950 2,750,091

: Amoruzanon and wme-oﬁ’s durmg the year

Charged toOperating Costsi ... ...t 448,476
Charged to Other eXpenses ... ....occovuriininns 272,009 662,954
R 728,196 1.111,430

- End of year 958,754 - 1,638,661

“The amount. charged to other expense durmg the year
relates to oil and gas exploration programmes which were
discontinued during 1975.

4. PROVISION FOR TAXES AND ROYALTIES

The provision for taxes and royalties included in the

~ statements of earnings for the year ended December 31,
1975 is comprised of: ~

Provision for

(reduction of)

. futuretaxes
Current {note 1) Total

- ] $ R | $
British Columbia - )
Royalties and mineral e
landtaxes...c..iinnsinns o 150,000 750,000 -

Mining taxes... 415,000 - (43,000). 372,000
316,000 ~(60.000) 256,000

Corporation income taxes ........

“Canada
906.000  (173.000) " 733.000
2,387,000 © (276,000) - 2,111,000

Corporation income taxes.........

The | prov1sxon for future income and mining. taxes (note

: o l) mciuded inthe 1974 comparatwc figuresis (§ 170,000) for

B.C. mining taxes, $250,000 for B.C. corporatlon income

taxes and $600,000 for Canadian corporation income taxes.

1,481,000 - (103.000). - 1.378.000

5. SHARE CAPITAL

(a) Authorized share capital has been increased to
12,000,000 shares of no par value.

(b) - During 1975, 32,050 shares were issued for cash
under the terms of stock option plans available to employ-

~ees and a consultant. As at December 31, 1975, 115,950
shares remain outstanding under existing stock options,

exercisable at varying rates to 1980 at prices ranging from
$1.86 per share to $2.45 per share.

(c) The company holds 30,100 shares which were pur-
chased for $67,603 which have been treated as a reduction
of issued share capital pending resale or retirement.

6. DIVIDEND RESTRICTION

Under the terms of the Anti-Inflation Act, because the
shares of the company are listed on certain stock exchanges,
the company is prohibited from the declaration and pay-
ment of dividends until October 14, 1976.

7. ANTI-INFLATION ACT

With effect from November 26, 1975, as a result of the
acquisition of a significant percentage of the company’s
share capital by Brascan Resources Limited, the company
may be subject to controls on profit margins, prices-and

~_employee compensation for Canadian operations and sales

under the terms of the Anti-Inflation Act. The impact on the
company of the controls is not presently fully determinable

“because of uncertainties respecting the application of the

Regulations, however, it is unlikely such measures will have
a significant effect on the company’s operations for 1975 or

~its financial posmon as at December 31, 1975.

8. COMMITMENTS
The company has firm commitments for the expenditure

: of $200,000 on drilling and exploration during 1976.

Additional expenditures required during 1976 to main-
tain in good standing option agreements which may be ter-

~ minated upon notice, total approximately $6,000.

9. STATUTORY INFORMATION
During the year ended December 31, 1975, the directors

~and senior officers of the company were paid aggregate
direct remuneratxon totallmg $334,774 (1974 — $246,193).










COMPANY OFFICES

Head Office and Exploration Office
1103-Three Bentall Centre

595 Burrard Street

Vancouver, B.C.

VX 1C4

Mine Office

P.O. Box 8000
Campbell River, B.C.
VOW 5SE2

OFFICERS

Hugh R. Snyder, President and Chief Executive Officer
Roger T. Hager, Vice-President
Raymond O. Hampton, Secretary-Treasurer

HONORARY DIRECTOR

Ernest C. Hammond

MINE MANAGEMENT

Gunnar I. Dziny, Mine Manager

Edward Sader, General Superintendent

Rudolf K. Tschach, Acting Mine Superintendent
Albert G. Eccles, Mill Superintendent

Norman T. McGeachy, Chief Accountant

Carl W. Dumka, Plant Superintendent

EXPLORATION
Bruce E. Spencer, Chief Geologist

SOLICITORS

Lawrence & Shaw

AUDITORS
Coopers & Lybrand

REGISTRAR AND TRANSFER AGENT

Canada Permanent Trust

BANKER
Bank of Montreal

SHARES LISTED

Vancouver Stock Exchange
Toronto Stock Exchange

DIRECTORS

A. William Farmilo, Calgary t
President, Brascan Resources Limited

George M. Furnival, Calgary 1
Senior Vice-President, Brascan Resources Ltd.

Roger T. Hager, Vancouver *
Retired Chairman, The Canadian Fishing Co.

Lloyd B. Leeming, Toronto
Vice-President, Corporate Affairs,
Brascan Limited

Francis Low-Beer, Vancouver

Partner, Bull Housser & Tupper

John A. McLallen, Vancouver
Chairman of the Board, Bethlehem Copper Corporation
Douglas W. Miller, Calgary t *
Vice-President, Operations,

Brascan Resources Limited

Richard H. Ostrosser, Calgary
Vice-President, Brascan Resources Ltd.
Patrick M. Reynolds, Vancouver
President and Chief Executive Officer,
Bethlehem Copper Corporation

Hugh R. Snyder, Vancouver
President and Chief Executive Officer
Harold M. Wright, Vancouver t
Chairman, Wright Engineers Limited

J. Peter Zachary, Toronto *
Vice-President, Corporate Development,
Brascan Limited

t Executive Committee
* Audit Committee



