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Management Discussion and Analysis
December 31, 2003
Eagle Plains Resources Ltd. (EPL:TSX-V) is a junior exploration company aggressively
exploring for minerals in British Columbia, Yukon and the Northwest Territories. The
company's objective is to enhance shareholder value by identifying and securing earlystage exploration and development opportunities in gold, silver and base metal projects.
Eagle Plains continues to conduct research, acquisition and exploration projects in
western Canada. Through a network of prospectors, consultants and experienced
contractors in addition to seasoned employees and a well-rounded Board of Directors, the
Company has assembled a diverse portfolio of gold and base-metal properties. EPL seeks
to attract joint-venture participation on its properties, thereby leveraging exploration
spending to the ultimate benefit of the Company’s shareholders. In recent years, Eagle
Plains has completed option agreements with Billiton Metals Canada, Rio Algom
Exploration, Kennecott Canada Exploration, NovaGold/SpectrumGold Inc., Viceroy
Resource Corp. and numerous other junior exploration companies, resulting in nearly
13,000m (43,000’) of drilling and over $5,000,000 in exploration spending on its
properties since 1998.
FOURTH QUARTER, 2003
The fourth quarter was significant in that the company successfully closed a $ 629,500
flow through share financing. The proceeds from this financing will be used to conduct a
major airborne geophysical surveys on the Kalum property and smaller surveys on
properties in the east Kootenays. The intent of these surveys is to assist in identifying
areas of mineralization. Properties with exploration expenditures to date of $ 325,680
were abandoned. General and administrative expenses remained constant.
During the fourth quarter the company acquired exploration equipment from Toklat
Resources, a company controlled by the president. This equipment was acquired at the
exchange amount which approximates fair market value and will be used to advance
exploration on its various mineral properties.
YEARLY RESULTS
In 2003, the company saw a significant increase in fieldwork activity. The Company
established a formal office in Cranbrook, British Columbia. Exploration success and
rising gold prices resulted in a substantial upswing in share price during the year.

FINANCINGS
During the year the company raised a total of $ 1,283,500 through the following
financings:
$ 174,000 was raised through the issuance of 1,160,000 flow through common shares at
$.15 each. Attached to these shares was a non-flow through warrant entitling the purchase
of one additional share exercisable at $ .20 for a period of two years.
$ 150,000 was raised through the issuance of 600,000 non-flow through common shares
at $.25 each. Attached to these shares was a non-flow through warrant entitling the
purchase of one additional share exercisable at $ .30 for the first year and .35 for the
second year.
$ 330,000 was raised through the issuance of 2,200,000 non-flow through common
shares at $.15 each. Attached to these shares was a non-flow through warrant entitling the
purchase of one additional share exercisable at $ .30 for a period of two years.
$ 629,500 was raised through the issuance of 1,259,000 flow through common shares at
$.50 each. No warrants were attached to these shares. The proceeds were renounced
under the look back rules and will be expended in 2004.

Operations
Resources were devoted towards exploration, additional employees, investor relations
and the increased costs of maintaining a public company. All of this resulted in increased
overhead.

Assets
For a detailed property description readers are advised to read note 4 of the December 31,
2003 audited financial statements reported on in an audit report dated February 27, 2004.
Cash
The company had on hand $ 712,818 in cash and term deposits.
Receivables
The company’s receivables consist primarily of GST income tax credits.

Mineral exploration tax credits
Qualifying exploration expenditures are eligible for mineral exploration tax credits of
20% in British Columbia and 25% in the Yukon. Of the expenditures incurred during
2003 the company has filed for $54,498 in British Columbia and $ 12,330 in the Yukon.
$ 13,884 remains outstanding from 2002.
Long Term Investments
Certain joint venture agreements negotiated shares as part of the consideration. As of
December 31, 2003, Eagle Plains had received the following:
Recorded
Market
Shares
Class
Description
Cost
Value
250,000
400,000

Common
Common

Golden Cariboo Resources
Northern Continental Resources

$12,500
$20,000

$31,250
$44,000

Property and Equipment
During the year Eagle Plains invested $ 349,634 net of investment tax credits and option
payments in mineral exploration properties. As the company conducts much of the
exploration activity itself the company acquired $ 49,600 in exploration equipment for
utilization on future projects. Additional office and computer equipment was acquired
for $ 19,544.

Liabilities
The company is debt-free and doesn’t anticipate any future long-term liabilities.
Payables
Accounts payable and accrued liabilities represent accrued payroll expenses, professional
fees and unpaid expenditures from office and investor relations. The increase in payables
over the previous year reflect the increased activity of the company.
Commitments
The company is committed to expend $ 629,500 towards exploration to fulfill the flow
through share issuance commitment of December 2003.
Subsequent Events
Subsequent to year end the company undertook a public offering and raised $ 3,765,249
via the issuance of 7,530,498 common shares. 2,510,166 were flow through shares with
gross proceeds of $ 1,506,100 and 5,020,332 were non-flow through shares with gross
proceeds of $ 2,259,149.

Proceeds from the offering will concentrate on advancing exploration work on the Kalum
property, Funds will also be allocated on enhancing the value of the companies other
properties, property research, and general corporate and working capital purposes.
Subsequent to year end the company granted incentive stock options to employees and
directors of the company for the purchase of 235,000 common shares at a price of $ .50
per share expiring February 9, 2009.
Also subsequent to year end Spectrum Resources Inc. exercised warrants and purchased
600,000 shares of Eagle Plains at a price of $ .30 per share netting the company $
180,000.
Additional consideration from option agreements to be received in the form of shares in
2004 is as follows:
Shares

Class

Description

100,000
400,000
100,000
100,000

Common
Common
Common
Common

SpectrumGold Inc. ( Received)
Northern Continental Res. ( 200,000 Received )
Kobex Rescources Ltd.
Shoshone Silver Ltd. ( Received )

With the upswing in gold prices and share price, the focus of the company will be to take
advantage of this market growth, by conducting exploration activities on its existing
properties, seeking joint-venture agreements, and continuing to acquire more properties
with their future investment value in mind.
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