
Bralorne Gold Mines Ltd. 
2005 Annual Report 



BRALORNE GOLD MINE 
Located 150 air miles from Vancouver, 
British Columbia 

r % S » ^ , 

100 Kilometers 

Bralorne Gold Mines Ltd. 
(formerly Bralorne-Pioneer 

Gold Mines Ltd.) is re­

developing the former and 

very successful Bralorne, 

Pioneer and King gold mines. 

From 1932 to 1971, these three 

operations produced 4.15 

million ounces of gold from 

7.9 million tons of ore 

(equalling a grade of 0.53 

ounces per ton). These mines 

represent the largest historic 

gold producers in the 

Canadian Cordillera. 

Part of the historic Bridge 

River Mining District, the 

Bralorne Mine is accessible 

year-round from BC 

Highway 99, either on the 

Hurley River road in 

summer or through the 

town of Lillooet in winter. 

Pouring another gold bar from the 

2004 bulk sampling program. 
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Investment Highlights 

• All key deposits of the Bralorne 
Pioneer complex are owned by 
one company. 

• Company has no long-term, 
interest-bearing debt. 

• Mill and mine operational; bulk 
sampling underway. 

• Significant potential for 
expansion of reserves for a 
long mine life. 

- Large areas of the property 
remain unexplored and 
undeveloped. 

• Indicated mineral resource 
above 800 level of 433,486 
tonnes grading 10.7 g/t. 

Recent Mi lestones 

March 2004 
After 33 years, the mine reopens 
with bulk sampling of stockpiles 
around property. 

April 2004 
The first of nine gold bars is 
produced—the first gold poured 
at the mine since 1971. 

August - September 2004 
Forty-four tons of flotation 
concentrate are shipped to 
Elko, Nevada. 

September - October 2004 
Good drill results from the 51B 
Footwall drilling program. 

Recent Mi lestones - cont 'd 

November 2004 
- Sale of 150 tons of flotation 

concentrate to Barrick 
Goldstrike, Nevada; 

- Tailings dam raised to 
five-year capacity; 

- Portal under construction to 
the new 51B adit. 

December 2004 
Further sale of 150 tons of 
flotation concentrate to 
Barrick. 

February 2005 
Bralorne is listed on Frankfurt 
and Berlin exchanges; listing on 
the TSX Venture Exchange is 
upgraded to Tier 1. 

Bagged concentrate awaiting 
processing in Elko, Nevada. 



A MESSAGE FROM OUR CEO 

Louis Wolfin 

W e've had 
Bralorne 
e've had a busy and productive year here at 
Bralorne, and I'm happy to report the ; 

company has come a long way since receiving its 
financing from Ocean Resources in London. We 
retired the $2 million debenture (leaving the 
company with no long term, interest-bearing debt), 
the mill is operating, and the bulk sampling program 
is well underway. 

The company was extremely fortunate to have Mr. 
Bill Kocken take over as President last year. Since 
joining us, Bill has done a tremendous job in 
completing the mill and getting it up and running. We 
have been processing old tailings and dump material 
to fine-tune the milling circuit. We poured gold bars 
and sent our concentrates to Nevada for processing, 

and we completed the critical tailings disposal area. 
In September, we had an unfortunate accident 
underground and lost one of our long-time miners. 
Our employees have always been like family, and this 
tragedy set us back as we mourned the loss. 

Poor weather conditions last year hampered our 
progress, but both underground development and 
surface exploration are now going ahead at full speed. 
The Company has purchased a drill and we are 
exploring new discoveries and opening up new areas. 

With gold prices at current levels, we see a great 
future for Bralorne. New funding we hope to achieve 
as great a success as Bralorne enjoyed in the past. 

Louis Wolfin, Chief Executive Officer 

A MESSAGE FROM OUR PRESIDENT 

Bill Kocken 

'm able to report progress on several fronts during 
2004. The mill was commissioned last March and 

although we are still in the bulk sampling stage, recovery 
rates were very good for the low grades of ore being 
milled. We expanded the tailings facility to a five-year 
capacity; constructed a new mine dry facility; and made 
some major equipment purchases, including scoop trams, 
a dump truck, excavators and generators. 

We poured our first gold bars during the year and 
arranged for the processing of our flotation concentrate 
in Nevada. Development of the Peter Vein orebody 
continued, as did exploration of other drill sites on 
Bralorne's 6,000-acre property. 

Bralorne is now listed on the Frankfurt and Berlin 
exchanges, and our listing on the TSX Venture Exchange 
has been upgraded to Tier 1. 

The price of gold during 2004 held steady in the $400-
plus range. If this trend continues in the coming year, 
it will enable us to operate profitably once we reach 
full production. 

Exploration and development 
This past year saw extensive work in the underground 
development of the Peter Vein. At the 800 level a 150-
meter exploration drift northward was delayed due to a 
rock fall. This necessitated a bypass before we could 
begin to develop a stope. 

Results from our exploration of the Upper Peter vein 
were erratic in both grade and continuity. Accordingly, 
we went down a further hundred feet to the 4130 level 
and are developing this block for extraction, with a stope 
on each end of the drift. 
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We poured our first gold bars during the year and arranged 
for the processing of our flotation concentrate in Nevada. 

We have had some encouraging assay results from the 
Peter Vein, but overall its gold has proved elusive and 
the vein has not yet lived up to its promise. I must 
stress, however, that this could change overnight as the 
Bralorne Mine has a history of the nugget effect. 

The drill program on the 51B Footwall vein has been 
more encouraging, with 43 diamond drill holes in the 
most recent phase. Here, the grade of ore is both 
predictable and continuous. Our findings assay at 
.5 ounces per ton over 15,000 tons. We're calling this 
an inferred mineral resource. The length is currently 
about 150 feet, and we have discovered a second vein 
on the footwall. 

The 51B footwall lies southeast of the main mine, 
and development of the vein will likely be underway by 
the time this report is printed. We have constructed a 
road and portal to a new 600-foot adit, 350 feet of 
which has been drilled, as of mid-March. Once we reach 
the vein we will begin drifting both north and south on 
it, with the aim of developing stopes at both ends. 

Gold production 
The mill was commissioned in March 2004, and aside 
from scheduled maintenance shutdowns, it operated 
continuously throughout the year at 100 tons per day. 
As planned, mill feed consisted of bulk sampling on the 
low-grade stockpiles from around the Bralorne and 
Pioneer properties. 

Gold is produced in two forms. As a gravity 
concentrate, it is collected, melted and poured into 
dore bars. A total of 369 ounces was produced during 
the year from gravity concentrate. A further 873 
ounces was produced in flotation concentrate, which 
we shipped to Nevada for treatment. We recovered a 
total of 1418 ounces of gold, which includes an 
inventory of 165 ounces, from these very low-grade 
stockpiles, the revenues from which helped to offset 
our development costs. 

We had the mill down for general maintenance 
while making improvements to the screening and 

crushing processes. These improvements should 
increase our throughput to 120-130 tons per day. Once 
we have developed the stopes to support a higher 
production rate, we plan to increase output gradually 
to our permitted level of 500 tons per day. 

During the summer, we expanded the mill tailings 
storage facility, increasing dam height to provide five 
years' storage capacity. 

Going forward 
We are presently constructing a three-dimensional 
computer model based on all drilling, surface and 
underground data compiled on the property since 
exploration first began, back in the 1920s. This involves 
significant accumulations of data, but we agree with 
geologists Dr. Matt Ball and David Dunn that this 
exercise is essential if we are to take full advantage of 
the properties. 

Our progress this past year would not have been 
possible without the commitment and support of our 
workforce, at both the mine and head office. Like any 
new venture—and despite its age Bralorne is still a new 
venture—we have had our troubles. But we're going 
forward with new resolve. 

One of our goals for the upcoming year is to 
upgrade our listing to the Toronto Stock Exchange. 

It's worth remembering that Bralorne has no long 
term, interest-bearing debt, and for the first time in its 
history owns all the land previously owned by three 
different producing mines. We have spent $6 million 
Canadian on the property in the last 18 months—a 
fraction of the cost and time normally required to 
bring an exploration company into full production. We 
are beginning to see the results of our efforts. 

On behalf of the Board of Directors 
William Kocken, President 
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Longitudinal Section of the Bralorne Mine 

NORTHWEST 

KING BLOCK 

8th Level 

14th Level 

20th Level 

25th Level 

35th Level 

KING-BRALORNE 
BLOCK 

25th Level 

29th Level 

BRALORNE-
PIONEER 

PIONEER 
BLOCK 

This computer model section details five of the six mining and exploration blocks of the Bralorne complex. It was 
based on all drilling, surface and underground data compiled on the property since exploration first began, back 
in the 1920s. The numbers in red show recent drill results achieved in both surface and underground drilling. 

Extracting the gold 
How do we get the gold out of the 
ore? Whether it's the above ground 
stockpiles we have been processing 
during bulk sampling, or the high-
grade ores taken from stopes we are 
developing, the extraction process is 
largely the same. 

Broken mine ore is typically 9" 
and smaller. It is stored either in 
surface stockpiles or underground. 
The first step is to reduce those chunks 
to particles. 

Crushing 
From the storage bin, the chunks go 
into a jaw crusher where they are 
reduced to about 21/2n in size. From 
the jaw crusher they move onto a 
vibrating screen, which screens 
particles greater than 3/8". The 
"fines" go to the fine ore bin, while 
the remaining material, ranging from 

2 Vi" to 3/8" in size, goes through a 
secondary or cone crusher where it is 
reduced further, then returned to the 
vibrating screen. In this way, all the 
ore ultimately ends up in the fine ore 
bin, ready for the next stage. 

Grinding 
Ore must be ground fine to liberate 
the gold. The crushed particles, none 
greater than 3/8" in size, are now fed 
along with water to the ball mill, 
where they are ground up with steel 
balls, then run over a mineral jig. 
Now, one of two things happens. The 
coarse, liberated gold is recovered and 
run over a shaker table to separate it 
from black sands and other impurities. 
This table concentrate is then smelted 
into dore bars. The remaining material 
is pumped through a hydrocyclone for 
classification. The coarsest materials 
go back to the mill while the fines go 
to the flotation circuit. 

Flotation 
Three chemicals are added to the fines: 
a frother, a collector and an activator. 
The gold-bearing sulphide minerals are 
floated off while the remainder is 
pumped to the tailings pond. The float 
portion goes to the thickener where 
the solids settle and are filtered to 10-
12% moisture, then bagged for further 
processing. This is the flotation 
concentrate we have been shipping 
to Nevada for treatment. 



BRALORNE GOLD MINES LTD. (Formerly Bralorne-Pioneer Gold Mines Ltd.) 
M A N A G E M E N T ' S DISCUSSION A N D ANALYSIS 
January 31, 2005 

The following discussion and analysis of the operations, results, 
and financial position of Bralorne Gold Mines Ltd. (the 
"Company") for the year ended January 31, 2005 should be read 
in conjunction with the January 31, 2005 audited annual 
financial statements and the related notes. The effective date of 
this Management Discussion and Analysis is May 4, 2005. 
Additional information relating to the Company is available on 
SEDAR at www.sedar.com. 

FORWARD LOOKING STATEMENTS 
Except for historical information, the MD&A may contain forward 
looking statements. These statements involve known and 
unknown risks, uncertainties, and other factors that may cause the 
Company's actual results, levels of activity, performance or 
achievements to be materially different from any future results, 
levels of activity, performance or achievement expressed or implied 
by these forward looking statements. 

BUSINESS DESCRIPTION 
The Company is a natural resource company, primarily engaged in 
the acquisition, exploration and development of natural resource 
properties since its inception. The Company's principal business 
activities for the last eight years has been the exploration and 
development of certain mineral properties located in the Lillooet 
Mining District of British Columbia in the Bridge River area near 
Lillooet, specifically referred to as the Bralorne Gold Mine. The 
Property includes mineral properties that have produced in the 
past approximately 4 million ounces of gold over 40 years in the 
historic Bralorne gold camp of British Columbia. 

Geological reports titled "Geological Modeling and Exploration 
Targeting for the Bralorne-Pioneer Mine Property" dated 
September 16, 2002, as revised October 10, 2003, prepared by Dr. 
Matt Ball, PhD., P.Geo. of North Vancouver, B.C. (the "Ball Report 
(2002)"), and the update report entitled, "Report on the 2002 and 
2003 Drilling and Trenching on the Bralorne Pioneer Mine 
Property", dated October 15, 2003, prepared by David St. Clair 
Dunn, P.Geo. of Gibsons, B.C. (the "St. Clair Dunn Report") are 
available at www.sedar.com. 

The Property consists of 154 Crown granted mineral claims, ten 
freehold parcels of land, five reverted Crown granted claims, four 
located mineral claims and two placer leases that includes the 
former Bralorne-Pioneer gold mine in the historic Bridge River 
gold mining camp of southwest British Columbia. The entire 
Bralorne-Pioneer Mine Property covers approximately 2422 
hectares. The Property is located 160 kilometres due north of 
Vancouver, British Columbia. 

The claims comprising a small portion of the Property are subject to 
an underlying covenant in which the Company is required to pay 
1.6385% of Net Smelter Proceeds of Production to Bralorne 
Resources Limited of Calgary, Alberta. In addition, there is an 
underlying agreement on 12 specific crown grants that requires the 
Company to pay to Bralorne Resources Limited of Calgary, Alberta, 
an amount of fifty cents ($0.50) per ton of ore produced from these 
claims, if the ore grade exceeds 3A (0.75) ounce per ton gold. 

BUSINESS OVERVIEW 
The decline on the Upper Peter Vein (4230) level is progressing 
favourably and is now about two thirds complete towards the new 
4130 level. The Peter vein 4230 level ore drift south has been 
advanced 45 feet past the end of the 4230 stope in good 
mineralization averaging one ounce per ton gold over an average 
width of 7.7 feet. This new ore block will be mined when the 4130 
stope is brought up to the 4230 level. 

The new 251B portal is now collared and is ready to be advanced. 
A new equipment building is in place along with the necessary 
equipment and shifters office. The portal has been timbered and 
the ventilation fan is in place. This new 600 foot long tunnel will 
provide access to an estimated 15,000 tons of material with an 
average grade of 0.50 ounces gold per ton. Recent diamond drill 
hole intersections indicate that the 77 vein will be intersected by 
the adit about 100 feet ahead of the current face and that a 
potential high grade mining block will be accessible from this 
same mine opening. The 77 vein has been the best producing vein 
in the history of the Bralorne and Pioneer mines. Additional fill in 
surface drilling will be done to confirm size and grade of this 
potential new mining block. Due to steep surface topography 
there will be an average of 65 feet of backs between the new 
mine level and surface. 

A total of nineteen surface drill holes have now been completed 
on the part of the Bralorne Gold Mines property between the old 
Bralorne mine and the Pioneer mine. This program is designed to 
test a relatively unexplored portion of the Bralorne Gold Mines Ltd. 
property located between the old Bralorne and Pioneer mines. 

A number of steeply dipping, parallel and branching gold bearing 
quartz veins extend from the old mine workings through the area 
being drilled. Significant gold is being encountered in most of 
these drill holes. The current plans call for additional fill in holes in 
the areas of good results as the drill line spacing is now 200 feet. 

The tailings dam construction to the 5 year elevation is now 
completed and the necessary documentation is being assembled 
for submission to the Government Agencies responsible for 
monitoring our Mine Operating Permit. 

The Company received a purchase order from Barrick Goldstrike 
Mine Inc., Carlin, Nevada, for processing of the current inventory of 
flotation concentrate. So far 175 tons have been shipped. Payment 
for the gold content in the concentrates was received in January, 
2005. Gold dore bars being produced are sold to Technic Canada in 
Vancouver. 

In January, the Company shut down milling operations at the 
Company's Bralorne Mine until March, 2005, during which 
seasonal maintenance was performed and some equipment was 
changed to increase the mill's tonnage thru put. 

The Company commenced trading on the Frankfurt Stock 
Exchange the Berlin-Bremen Stock Exchange under WKN A0B75M. 


