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�	PRELIMINARY NOTES�tc \l1 "PRELIMINARY NOTES�





Currency Exchange Rates



Unless otherwise indicated, all currency amounts in this annual information form are expressed in United States dollars.  The following table sets forth the currency exchange rates for the conversion of United States dollars into Canadian dollars for the following years ended December 31 as reported by the Bank of Canada.





�

1997�

1996�

1995�

1994�

1993��

Closing�

$1.4305�

1.3706�

1.3640�

1.4018�

1.3217��

Average�

$1.4267�

1.3636�

1.3726�

1.3659�

1.2898��



Conversion Table And Technical Abbreviations



Amounts in this annual information form are generally in metric units.  Conversion rates from Imperial measure to metric and from metric to Imperial are provided below.





Imperial Measure�

=	Metric Unit�

Metric Measure�

=	Imperial Unit��

2.47 acres

3.28 feet

0.62 miles

0.032 ounces (troy)

1.102 tons (short)

0.029 ounces (troy/ton)�

1 hectare

1 meter

1 kilometre

1 gram

1 tonne

1 gram/tonne�

0.4047 hectares

0.3048 meters

1.609 kilometres

31.103 grams

0.907 tonnes

34.28 grams/tonne�

1 acre

1 foot

1 mile

1 ounce (troy)

1 ton

1 ounce (troy/ton)��

All ounces are troy ounces; 14.58 troy ounces equal one pound (containing 16 imperial ounces).



	Abbreviations



m	meters

g	grams

g Au/t	grams of gold per tonne�

ozs	ounces

km	kilometres

t	tonnes���ITEM 1:	INCORPORATION�tc \l1 "ITEM 1:	INCORPORATION�



Geomaque Explorations Ltd./Explorations Géomaque Ltée (the “Corporation” or “Geomaque”) was originally incorporated under the Quebec Mining Companies Act by Letters Patent dated December 5, 1936 under the name of Centremaque Gold Mines Limited (“Centremaque”).  On August 7, 1956, the name of the Corporation was changed to Norsyncomaque Mining Limited, and all outstanding shares were consolidated on the basis of 4 old shares for 1 new share.  On July 4, 1961, the Corporation changed its name to Silvermaque Mining Limited, and all outstanding shares were consolidated on the basis of 4 old shares for 1 new share.  On September 19, 1986, the Corporation consolidated all outstanding shares on the basis of 4 old shares for 1 new share, and the corporate name was changed to the current name.  On April 22, 1992, Geomaque was continued under Part IA of the Companies Act (Quebec).



The registered office of the Corporation is located at 1100 René-Lévesque Blvd. West, 25th Floor, Montréal, Québec, Canada H3E 5C9.  Geomaque's principal office is located at Suite 1210, 181 University Avenue, Toronto, Ontario, Canada M5H 3M7.  The corporate structure of Geomaque is set out in the following chart. 
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Note:

1.	Inactive.  Holds no assets and currently carries on no business



Unless the context otherwise requires, references to the “Corporation” or “Geomaque” in this annual information form refer to Geomaque Explorations Ltd./Explorations Géomaque Ltée and its subsidiaries.



Geomaque conducts production and exploration activities in Mexico through its controlled subsidiaries, Geomaque de Mexico S.A. de C.V. and Mina San Francisco, S.A. de C.V. which have offices at Ave. Cuauhtemoc Final S/N Estacion Llano, Sonora 84617, Mexico.  The Corporation conducts exploration activities in Honduras through Geomaque and its controlled subsidiary Centroamerica de Representaciones, S. de R.L. which has its offices at Col. Trejo, 23 Avenida B, Entre 12 & 11 Calles, #185, San Pedro Sula Cortez.





ITEM 2:  GENERAL DEVELOPMENT OF THE BUSINESS�tc \l1 "ITEM 2:  GENERAL DEVELOPMENT OF THE BUSINESS�



The Corporation is a gold mining company with mineral exploration and development properties.  The business of the Corporation is to operate, acquire, develop and explore natural resource properties, either alone or in joint venture with other companies.  Geomaque has one producing mine: the San Francisco Mine which is located on the San Francisco Property, Mexico and one priority exploration property, the Vueltas del Rio Property, Honduras (see "Narrative Description of the Business").



Since 1992, the Corporation’s major activity may be described as the acquisition of the San Francisco Property, Mexico in 1993, subsequent exploration and development thereof, with the commencement of commercial production of the San Francisco Mine in March of 1996.  During the year ending December 31, 1997 the San Francisco Mine produced 53,150 ounces of gold.



During the year ended December 31, 1997, the Corporation acquired the Vueltas del Rio Property, Honduras by way of merger with Milagro Minerals Inc. ("Milagro").  By a letter agreement dated September 13, 1996, the Corporation entered into an agreement with Milagro  for a transaction whereby Milagro would amalgamate with a wholly-owned subsidiary of the Corporation, Geomaque (Central America) Ltd.  ("Geomaque CA"), and shareholders of Milagro would receive common shares of the Corporation on the basis of one share of the Corporation for each four common shares of Milagro.  By virtue of the proposed amalgamation, the Corporation would acquire Milagro’s wholly-owned Honduran subsidiary, Centroamerica de Representaciones, S. de R.L., and indirectly the Vueltas del Rio Property situated in the State of Santa Barbara, Honduras.



A shareholders’ meeting of Milagro approved the amalgamation transaction on November 29, 1996. The amalgamation was certified effective on January 10, 1997, and as a consequence, the amalgamation transaction was completed and 2,865,138 common shares of the Corporation were issued to former shareholders of Milagro.



During the year ended December 31, 1997, the Corporation completed a transaction with Orezone Resources Inc. ("Orezone") whereby the Corporation transferred its two Burkina Faso properties and its 50% interest in a joint venture on the Intiédougou Property in Burkina Faso with Orezone to Orezone for 500,000 common shares of Orezone.  At the same time, the Corporation completed a private placement for 500,000 common shares of Orezone, such that the Corporation now holds a total of 1,000,000 common shares.  The Corporation no longer has any direct property interest in Burkina Faso except for a 3% net smelter royalty interest retained on one of the properties it transferred to Orezone.



The Corporation is continually reviewing and assessing exploration stage and more advanced properties with a view to acquiring interests in additional properties which have potential significant merit.



Financing



During the year ended December 31, 1997, the Corporation completed a special warrant financing for total proceeds of Cdn.$17,500,000 on March 19, 1997; each special warrant entitled the holder to acquire one common share and one-half common share purchase warrant.  Each whole share purchase warrant entitled the holder to acquire one common share at Cdn.$4.00 at any time until March 18, 1999.  A receipt for a final prospectus qualifying the distribution of the common shares and common share purchase warrants was obtained on July 10, 1997.  All special warrants have been exercised such that 5,000,000 common shares and 2,500,000 common share purchase warrants underlying the special warrants were issued.  All of the common share purchase warrants remain outstanding at the date hereof.



During the year ended December 31, 1997, the Corporation and its lender agreed to amend the Corporation’s existing loan agreement to increase the line of credit from a maximum of US$1,500,000 to US$7,500,000.  As at December 31, 1997 the amount outstanding was US$1,000,000 following net repayment of US$5,200,000 from the proceeds of the special warrant offering, and the maximum loan limit had been reduced to US$5,000,000 in accordance with the terms of the reducing loan agreement.





Shareholder Rights Plan



On April 4, 1997, the Board of Directors adopted the Geomaque Explorations Ltd. Shareholder Rights Plan (the "Rights Plan").  The Rights Plan was effective April 4, 1997 and was confirmed by the shareholders of Geomaque at the Annual and Special Meeting of Shareholders held on May 20, 1997. 



Under the Rights Plan, a bidder making a permitted bid for common shares may not take up any common shares before the close of business on the 60th day after the date of the bid and unless at least 50% of the common shares not beneficially owned by the person making the bid and certain related parties are deposited, in which case the bid must be extended for 10 business days on the same terms.  The Rights Plan will encourage an offeror to proceed by way of a permitted bid or to approach the Board of Directors with a view to negotiation as the Rights Plan creates a potential for substantial dilution of the offeror’s position. 





ITEM 3:  NARRATIVE DESCRIPTION OF THE BUSINESS�tc \l1 "ITEM 3:  NARRATIVE DESCRIPTION OF THE BUSINESS�



The Corporation currently has one property in Canada, four properties in Mexico (including the San Francisco Property) and one property in Honduras (the Vueltas del Rio Property).



Geomaque has four officers, three of whom are employees, and one of whom is under annual contract.  The Corporation and its subsidiaries currently employ approximately 195 people.





San Francisco Property, Mexico�tc \l2 "San Francisco Property, Mexico�



(i)	Location and Size



The 100%-owned San Francisco Property, Mexico covers 18,821 hectares and contains Geomaque’s principal asset, the San Francisco Mine.  The San Francisco Mine is an open-pit, heap leach operation located about 120 kilometres south of the city of Nogales near Mexico Highway 15, in the Mexican state of Sonora.  The project is about two kilometres from the town of Estacion Llano.  Topography in the project area is relatively flat, varying between 700 and 750m above sea level. Geomaque began construction of the San Francisco Mine in 1995 and production began in late 1995. Initial production was at a rate of 3,000 tonnes per day and is planned to increase to a rate of 3.6 million tonnes per year (10,000 tonnes per day) to achieve a target rate of production of 80,000 ounces of gold per year.





Though the project contains more concessions, only five concessions totalling 6,553 hectares are impacted by either the existence of a defined resource or by the existence of mine infrastructure.  The five concessions may be divided into two groups: the San Francisco group consisting of San Francisco, San Francisco Dos, and San Francisco Cuatro; and the Llano group consisting of Llano II and Llano III.  All property agreements were arm's length and entered into by, and are registered in the name of Geomaque's Mexican subsidiary, Geomaque de Mexico S.A. de C.V.



•	San Francisco Group



The San Francisco group of claims was explored by Compania Fresnillo S.A. de C.V. ("Fresnillo") during the 1984-1991 period. The Corporation entered into an agreement to purchase the claims (together with an assay lab situate thereon) from Fresnillo in 1993 for $300,000 as well as completion of a feasibility study costing $100,000.  Fresnillo retained a 3% net smelter royalty and the option to reacquire a 50% interest (the “Back-in Right”) by paying to Geomaque twice what had been expended by Geomaque up to the time of exercise of the Back-in Right.  Fresnillo's net smelter royalty extended to all properties acquired by Geomaque which were within 10 kilometres of the perimeter of the San Francisco Property including the Llano Group claims.  Geomaque acquired the Back-in Right and net smelter royalty from Fresnillo in 1995 for $4,700,000.



•	Llano Group



The two Llano claims were owned by Mr. Bertin Arthur Field.  In 1993, Geomaque entered into an agreement with Mr. Field regarding exploration and exploitation of the claims, including an option to purchase these claims, for a total of $150,000 payable by two initial payments totalling $30,000, a further payment of $30,000 on the first anniversary date in 1994, and a final payment in 1995 of $90,000 (all of which payments have been made).  In addition, Geomaque was required to pay a one time payment of $50,000 if the claims went into production, which payment has now been made.  The two Llano claims are exploitation concessions. 



•	Surface Rights



Surface rights are necessary to allow the Corporation access to conduct operations at the mining claims.  Under the agreement with Fresnillo, Geomaque was assigned rights under arrangements between Fresnillo and Ejido Jesús García, Héroe de Nacozari ("Ejido") covering surface rights overlying the area in which the reserves are located.  The Corporation has acquired all additional surface rights necessary for its mining operations.



(ii)	Reserves



The mineable reserves and geological resource as at December 31, 1997 are given in the following table.  





�

	Tonnes�

	Grade (g Au/t)�

Contained gold (ozs)��

Mineable reserves�

�

�

��

Crusher feed�

21,515,000     �

1.02�

704,200       ��

Mine run(1)�

4,300,000     �

0.35�

48,900       ��

Total geological resource

(including possible reserves)�

75,738,000     �

0.62�

1,505,000       ��

Note:

(1)	Not being processed at current gold price

� (iii)	Reconciliation of Reserves



The following is a reconciliation of gold reserves as at December 31, 1997 and December 31, 1996.





�

  Tonnes�

Grade (g Au/t)�

Contained gold (ozs)��

1997�

�

�

��

Mineable reserves�

21,515,000     �

1.02          �

704,200       ��

Total geological resource

(including possible reserves)�

75,738,000     �

0.62          �

1,505,000       ��

1996�

�

 �

��

Mineable reserves�

24,270,789     �

0.92          �

706,000       ��

Total geological resource

(including possible reserves)�

52,887,718     �

0.83          �

1,403,109       ��

(iv)	Expenditures on Exploration and Development



The dollar amounts expended on exploration and development (including deferred stripping) at the San Francisco Mine in the last two completed financial years were $1,583,000 for 1996 and $3,043,000 for 1997.





Vueltas del Rio Property, Honduras�tc \l1 "Vueltas del Rio Property, Honduras�



(i)	Location and Size



The Vueltas del Rio Property is made up of two parts:  the El Zapotal Exploration Permit, and the smaller Macuelizo Exploitation Concession (which is surrounded by the El Zapotal Exploration Permit).  Both the El Zapotal Exploration Permit and the Macuelizo Exploitation Concession are located in the State of Santa Barbara, approximately 90 kilometres west of San Pedro Sula, the second largest city in the Republic of Honduras.





Both the El Zapotal Exploration Permit and Macuelizo Exploitation Concession are wholly owned by Geomaque subject to a royalty, originally granted to the Brady Family Trust.  The royalty is a 2% net smelter royalty (“NSR”) on production of all minerals.  There is an increasing NSR on gold production starting at 2% where the gold price is below US$400 per ounce, increasing to 3% where the gold price is between US$400 and US$499 per ounce, further  increasing to 4% where the gold price is between US$500 to US$599 per ounce, and increasing to a maximum of 5% where the gold price is US$600 or more per ounce.  The Brady Family Trust has the right to take the royalty in kind.  A second royalty which was held by a third party at arm’s length to the Corporation was purchased by the Corporation in April, 1997 for a cash payment of US$400,000.



�Geomaque’s two permits may be summarized as follows:





	Property Name�

	Exploration/Exploitation�

	Hectares�

	Expiry Date��

	El Zapotal�

	Exploration Permit�

	9,360�

	Feb. 24, 1998(1)��

	Macuelizo�

	Exploitation Concession�

	400�

	Feb. 27, 2037(2) ��

Notes:

(1)	With 2 year rights of extension.

(2)	With 20 year rights of extension.



Generally, the El Zapotal Exploration Permit requires that the Corporation accumulate a total of US$350,000 in exploration expenditures.  Since the acquisition of the Vueltas del Rio Property, the Corporation has conducted limited additional exploration in respect of the El Zapotal Exploration Permit and has satisfied the foregoing expenditure requirement.  Given its proximity to the Macuelizo Exploitation Concession, the Corporation will be applying to renew the El Zapotal Exploration Permit for a further two years commencing on February 24, 1998.



The Macuelizo Exploitation Concession does not require that the Corporation expend a specified dollar amount.  The Corporation is in good standing regarding the El Zapotal Exploration Permit and Macuelizo Exploitation Concession.



Since the acquisition of the Vueltas del Rio Property, the Corporation has acquired surface rights covering approximately 360 hectares of the Macuelizo Exploitation Concession in arm’s-length transactions with a number of vendors at total cost of approximately US$120,000.



(ii)	Reserves



As an exploration property, the Vueltas del Rio Property does not have any known reserves.



(iii)	Expenditures on Exploration and Development



The dollar amount expended on exploration and development at the Vueltas del Rio Property during the year ended December 31, 1997 was US$4,172,000.





Other Properties�tc \l2 "Other Properties�



The Corporation's other important property is summarized in the following table:





C A N A D A



Property/Location�

Target�

Area�

Current Funding By�

Interest Held by Geomaque��

Bourlamaque Township, Quebec�

	Au, Cu, Zn�

	425.57 Ha�

	Geomaque�

	100%��







�Competition, Environment and Foreign Operations

�tc \l2 "Competition, Environment and Foreign Operations�

The mining industry is intensely competitive in all of its phases, and the Corporation competes with many companies possessing greater financial resources and technical facilities than itself.



All phases of the Corporation's operations are subject to environmental regulation in the various jurisdictions in which it operates.  Environmental legislation is evolving in a manner which will require stricter standards and enforcement, increased fines and penalties for non-compliance, more stringent environmental assessments of proposed projects and a heightened degree of responsibility for companies and their officers, directors and employees.



The Corporation is subject to exchange variations against the Corporation’s functional currency, the Unites States dollar, as it purchases certain goods and services in Mexican pesos and Canadian dollars.  The Corporation's revenues are primarily derived from the mining and sale of gold and the disposition of interests in mineral properties or interests related thereto.  The price of this commodity has fluctuated widely, particularly in recent years, and is affected by numerous factors beyond the Corporation's control including international, economic and political trends, expectations of inflation, currency exchange fluctuations, interest rates and global or regional consumptive patterns.





ITEM 4:  SELECTED CONSOLIDATED FINANCIAL INFORMATION�tc \l1 "ITEM 4:  SELECTED CONSOLIDATED FINANCIAL INFORMATION�



The following is a summary of Geomaque’s financial information for the past five years.  In 1994, the Corporation changed its fiscal year end to December 31 from October 31.  In 1995, the Corporation changed its reporting currency from the Canadian dollar to the Unites States dollar; financial results prior to 1995 have been restated to reflect this change in accounting policy.  All numbers are in thousands of dollars except per share amounts.



For a more detailed discussion of financial information see the 1997 Annual Report of the Corporation under the consolidated financial statements and notes referred to therein.



�(Thousands of US$, except per share amounts)



�



Years ended December 31���

Fourteen Months ended

 December 31�



Year ended October 31��

�

	1997�

1996�

	1995�

	1994�

1993��

Total Revenues �

20,129�

	12,325�

	nil�

	nil�

	nil��

Income / (Loss)�

1,566�

	 2,037�

	(1,419)�

	(2,216)�

	(212)��

Income / (Loss) per share�

0.04�

	0.06�

	(0.05)�

	(0.12)�

	(0.02)��

Income / (Loss) per share (fully diluted)�

0.04�

	0.06�

	(0.05)�

	(0.12)�

	(0.02)��

Net Income / (Loss)�

1,566�

2,037�

(1,419)�

(2,216)�

(212)��

Net Income / (Loss) 

per share�

0.04�

0.06�

(0.05)�

(0.12)�

(0.02)��

Net Income / (Loss)

per share (fully diluted)�

0.04�

0.06�

(0.05)�

(0.12)�

(0.02)��



Selected quarterly information for the last eight quarters is as follows:



(Thousands of US$, except per share amounts)



�

1997 Quarters ended����

	1996 Quarters ended�����

�

March 31�

June 30�

Sept. 30�

Dec. 31�

March 31�

June 30�

Sept. 30�

Dec. 31��

Total Revenues �

5,153�

3,373�

6,006�

5,597�

867�

4,329�

3,677�

3,452��

Income / (Loss)�

429�

220�

796�

121�

39�

791�

426�

781��

Income / (Loss) per share�

0.01�

0.01�

0.02�

nil�

nil�

0.02�

0.01�

0.03��

Income / (Loss) per share (fully diluted)�

0.01�

0.01�

0.02�

nil�

nil�

0.02�

0.01�

0.03��

Net Income / (Loss)�

429�

220�

796�

121�

39�

791�

426�

781��

Net Income / Loss per share�

0.01�

0.01�

0.02�

nil�

nil�

0.02�

0.01�

0.03��

Net Income / Loss per share (fully diluted)�

0.01�

0.01�

0.02�

nil�

nil�

0.02�

0.01�

0.02��

The Corporation has not declared or paid any dividends and does not foresee the declaration or payment of dividends in the near future.  Any decision to pay dividends on its shares will be made by the board of directors on the basis of the Corporation’s earnings, financial requirements and other conditions existing at such future time.





ITEM 5:  MANAGEMENT’S DISCUSSION AND ANALYSIS�tc \l1 "ITEM 5:  MANAGEMENT’S DISCUSSION AND ANALYSIS�



For information on the Corporation, see the 1997 Annual Report under "Management’s Discussion and Analysis."





ITEM 6:  MARKET FOR SECURITIES�tc \l1 "ITEM 6:  MARKET FOR SECURITIES�



The common shares of the Corporation are listed and posted for trading on The Toronto Stock Exchange under the symbol GEO.  The warrants of the Corporation are listed and posted for trading on the Canadian Dealing Network under the symbol GMQE.WT.





ITEM 7:  DIRECTORS AND OFFICERS�tc \l1 "ITEM 7:  DIRECTORS AND OFFICERS�



The names and municipality of residence of the directors and officers of the Corporation, the positions and offices held by them within the Corporation and their principal occupations for the past five years are set forth in the following table.





Name and Municipality of Residence�

Position with the Corporation�

Principal Occupation for Past Five Years�

Number of Shares (and percentage) owned or over which control or direction is exercised��

Lam, Mei Y.

Markham, Ontario�

Secretary-Treasurer�

Secretary-Treasurer, Geomaque Explorations Ltd. �

38,006

  0.09%��

MacCulloch, Patrick C.(1)(2)

Toronto, Ontario �

Director since 1996�

President of Peak Business Consultants�

nil��

Morda, N. Jon

Toronto, Ontario�

Vice-President and Chief Financial Officer�

Manager of Taxation, LAC Minerals Ltd.

(1989 - September 1994); independent consultant (September, 1994 - November, 1995)�

3,600

  0.009%��

Paterson, John H.(2)(3)

Carlisle, Ontario�

President, Chief Executive Officer  and Director since 1991; �

Principal of John H. Paterson & Associates, a mining consulting firm�

226,042

0.54%��

Paterson, Norman R.(1)(4)

Meaford, Ontario �

Director since 1992�

Self-employed consulting geophysicist (February, 1994 - present); former President of Paterson, Grant & Watson Limited, a geophysical consulting firm (1969 - February, 1994)�

nil��

Reimer, Hank (3)

Oakville, Ontario�

Director since 1996�

Independent mining consultant�

nil��

Ritcey, Douglas J.(3)(4)

Mississauga, Ontario �

Director since 1992�

President of Kodiak Environmental Limited (December, 1994 - present); formerly principal of Pollutech Geotechnical Limited, a geological and environmental consulting firm (1991-November, 1994)�

112,300

0.27%���



Name and Municipality of Residence�

Position with the Corporation�

Principal Occupation for Past Five Years�

Number of Shares (and percentage) owned or over which control or direction is exercised��

Thompson, Edward G.(1)(2)

Toronto, Ontario �

Director since 1995�

President, E.G. Thompson Mining Consultants, Inc., a mining consulting company�

10,000

  0.02%��

Walford, Phillip C.(4)

Mississauga, Ontario�

Vice-President, Exploration and Director since 1994�

Vice-President and Chief Geologist with LAC Minerals Ltd. (1983-1993)�

12,500

  0.03%��

Notes:

(1)	Member of the Compensation Committee.

(2)	Member of the Corporate Governance Committee.

(3)	Member of the Audit Committee.

(4)	Member of the Environmental Committee.





ITEM 8:  ADDITIONAL INFORMATION�tc \l1 "ITEM 8:  ADDITIONAL INFORMATION�



Any additional information including directors’ and officers’ remuneration and indebtedness, principal holders of the Corporation’s securities, options to purchase securities and interests of insiders in material transactions is contained in the Corporation’s Management Information Circular, dated April 15, 1997.



In addition, Geomaque will provide to any person, upon request to Geomaque:



             (a)	when the securities  of Geomaque are in the course of a distribution pursuant to a short form prospectus or a preliminary short form prospectus has been filed in respect of a distribution of its securities;



(i)	one copy of this form, together with one copy of any document, or the pertinent pages of any document, incorporated by reference in this form;



(ii)	one copy of the comparative financial statements of Geomaque for its most recently completed financial year together with the accompanying report of the auditor and one copy of any interim financial statements of Geomaque subsequent to the financial statements for its most recently completed financial year;



  (iii)	one copy of the information circular of Geomaque in respect of the most recent annual meeting of shareholders that involved the election of directors or one copy of any annual filing prepared in lieu of that information circular, as appropriate, and



  (iv)	one copy of any other documents that are incorporated by reference into the preliminary short form prospectus or the short form prospectus and are not required to be provided under (i) to (iii) above; or



            (b)	at any other time, one copy of any other documents referred to in (a)(i), (ii) and (iii) above, provided Geomaque may require the payment of a reasonable charge if the request is made by a person who is not a security holder of Geomaque.



Additional financial information is provided in the Corporation’s comparative financial statements for the year ended December 31, 1997.
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GEOMAQUE EXPLORATIONS LTD./EXPLORATIONS GÉOMAQUE LTÉE



(QUEBEC)





SILVERMAQUE(1)

RESOURCES INC.



(DELAWARE)





997517

ONTARIO INC.



(ONTARIO)





GEOMAQUE

(CENTRAL AMERICA) LTD.



(ONTARIO)





MILAGRO MINERALS LIMITED



(CAYMAN ISLANDS)





CENTROAMERICA DE

REPRESENTACIONES,

S. DE R.L.



(HONDURAS)





GEOMAQUE DE

MEXICO

S.A. DE C.V.



(MEXICO)





MINA SAN FRANCISCO, S.A.

DE C.V.





(MEXICO)



9.8%



100%



100%



100%



0.2%



100%



100%



99.999%



0.001%








