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This offering is made by a foreign issuer that is @mitted, under a multijurisdictional disclosure system adopted by the United States, to prepare thjgrospectus supplement in
accordance with the disclosure requirements of Camta. Prospective investors should be aware that suchquirements are different from those of the Unitel States.

Prospective investors should be aware that the actgition of the securities described herein may haviax consequences both in the United States and@anada. Such consequences
for investors who are residents in, or citizens othe United States may not be fully described henei

The enforcement by investors of civil liabilities mder the federal securities laws may be affected adrsely by the fact that the company is incorporate under the laws of Ontario,
that some or all of its officers and directors maye residents of a foreign country, that some or abf the underwriters or experts named in the registtion statement may be
residents of a foreign country, and that all or a sbstantial portion of the assets of the company anslaid persons may be located outside the United $ta.

These securities have not been approved or disapped by the Securities and Exchange Commission or pistate securities commission nor has the Securiiend Exchange
Commission or any state securities commission paskepon the accuracy or adequacy of this prospectuipplement. Any representation to the contrary is ariminal offense.

PROSPECTUS SUPPLEMENT
To Short Form Base Shelf Prospectus Dated Novemb#&b, 2004

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.

This prospectus supplement, together with the short form base shelf prospectus dated November 15, 2004 (the "Prospectus") to which it relates, as amended or supplemented, and each
document deemed to be incorporated by reference into the Prospectus, constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale
and therein only by persons permitted to sell such securities.

New Issue November 18, 20(

AGNICO-EAGLE MINES LIMITED

6,900,000 Common Shares

This prospectus supplement relates to: (i) up@®&000 common shares ("Common Shares") of Agaiagle Mines Limited (the "Company
issuable from time to time on exercise of 6,900,8l0@re purchase warrants (the "Warrants") issuglddoZompany on November 14, 2002;
and (ii) such indeterminate number of additionair@mon Shares that may be issuable by reason ohthdilution provisions contained in the
indenture governing the Warrants.

On November 6, 2002, the Company filed a short fpraspectus with the securities commission or simiégulatory authority in each of the
provinces of Canada and a registration statemefpom F-10/A (File No. 333-100850) with the UnitBthtes Securities and Exchange
Commission (the "SEC") relating to the offeringg(thunit Offering”) by the Company of units ("Uni)s*tach Unit consisting of one Common
Share and one-half of a Warrant. The Unit Offerirass completed on November 14, 2002. The exercise pf the Warrants was determined
by negotiation between the Company and the Undtsstri

Investing in the Common Shares involves risks thare described in the "Risk Factors" section beginmg on page 6 of the
accompanying Prospectus.

This prospectus supplement registers the offerfripesecurities to which it relates under the BaliStates Securities Act of 1933, as amer

in accordance with the multijurisdictional disclossystem adopted by the SEC and the securitiesission or similar regulatory authority in
each of the provinces of Canada. This prospectpgiement does not qualify in any of the province€anada the distribution of the securities
to which it relates.

The outstanding common shares of the Companystesllon The Toronto Stock Exchange (the "TSX") uilde symbol "AGE" and the
New York Stock Exchange (the "NYSE") under the spiiBAEM". The TSX and the NYSE have approved tistitig of the Common Shar
issuable on exercise of the Warra



No underwriter has been involved in the preparationof, or has performed any review of, this prospectsisupplement or the
accompanying Prospectus.
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This document is in two parts. The firsitpa this prospectus supplement, which describesdrms of the offering and also adds to and
updates information contained in the accompanyirggtform base shelf prospectus dated Novembe2d®4 (the "Prospectus”) and the
documents incorporated by reference therein. Thergkpart is the accompanying Prospectus whichsgivere general information, some of
which may not apply to the offering.

Only the information contained or incorpedhby reference in the accompanying Prospectakidimg this prospectus supplement, should
be relied upon. The Company has not authorizedbémsr person to provide different information. ffyane provides different or inconsistent
information, it should not be relied upon. The Coam&hares may not be offered or sold in any juctgeth where the offer or sale is not
permitted. Unless otherwise indicated, the statitioperating and financial information contaimedhis prospectus supplement is presented as
at September 30, 2004. It should be assumed thatntbrmation appearing in this prospectus supplentee Prospectus and the documents
incorporated by reference in the Prospectus isratewnly as of their respective dates. The Compadysiness, financial condition, results of
operations and prospects may have changed sinse tlades.

In this prospectus supplement, unless stated otherse, "Agnico-Eagle", the "Company", "we",
Eagle Mines Limited.

us", and "our" refer to Agnico-

Unless otherwise indicated, all referertoe'$”, "US$" or "dollar" in this prospectus supplent refer to US dollars and "C$" refers to
Canadian dollars. For information purposes, thertmoying rate in The City of New York for cablensders in Canadian dollars as certified
customs purposes by the Federal Reserve Bank offekv(the "Noon Buying Rate") on November 16, 20@#s US$1.00 = C$1.193






PLAN OF DISTRIBUTION

This prospectus supplement relates taifijo 6,900,000 Common Shares issuable from tintien® on exercise of 6,900,000 Warrants
issued by the Company on November 14, 2002; apdy@h indeterminate number of additional Commoar&hthat may be issuable by re¢
of the anti-dilution provisions contained in thelémture governing the Warrants. Each whole Wagatitles the purchaser to purchase one
Common Share for a price of US$19.00 (or its edeivain Canadian dollars) at any time on or pr®bt00 p.m. (Toronto time) on
November 14, 2007 (the "Expiry Time'

On November 6, 2002, the Company filed@tstorm prospectus with the securities commissipeimilar regulatory authority in each of
the provinces of Canada (the "Canadian Securitighdkities") and a registration statement on ForOFA (File No. 333-100850) with the
SEC relating to the offering by the Company togheélic in Canada and the United States of Unitshe#nit consisting of one Common Share
and one-half of a Warrant. In connection with th&tWffering, the Company entered into an agreerdated October 31, 2002 with a
syndicate of underwriters (collectively, the "Undeters"), pursuant to which the Company sold drelWnderwriters purchased from the
Company 13,800,000 Units at a price of C$21.79ret (US$13.90 per Unit). The Unit Offering was cpleted on November 14, 2002. The
exercise price of the Warrants was determined lgptigion between the Company and the Underwriters.

On November 8, 2002 the Company filed df3Registration Statement with the Canadian Seiesriuthorities and a registration
statement on Form F-10/A (File No. 333-100902) wlith SEC. Since no securities were issued undestied Registration Statement and
because the Shelf Registration Statement expirddrubanadian Law, the Company filed withdrawal esgs on Form RW and Form AW
(File No. 333-100902) with the SEC on October 242 pursuant to Rule 477 of the Securities Acta83, as amended, withdrawing the
Registration Statement filed on Form F-10 and Anmeeck No. 1 to the Registration Statement filed om¥F-10/A.

Subsequently, and to maintain the registmadf the Common Shares, on November 16, 2004Ctrapany filed the accompanying
Prospectus with the Canadian Securities Authorétieb a registration statement on Form F-10/A (Ribe 333-120043) (the "Shelf Registration
Statement") with the SEC on November 17, 2004 irgjeb the offering by the Company from time to éimuring the 25 months that the
Prospectus, including amendments thereto, remaiiis of up to US$500,000,000 of debt securitiesn@mn Shares or warrants to purchase
debt securities or Common Shares. The Shelf Ratjmtr Statement was declared effective by the SEQ@vember 17, 2004.

This prospectus supplement registers tfeginfj of the securities to which it relates untler United States Securities Act of 1933, as
amended, in accordance with the multijurisdictiodiatlosure system adopted by the SEC and theiseswwommission or similar regulatory
authority in each of the provinces of Canada. Phispectus supplement does not qualify in any @fttovinces of Canada the distribution of
the securities to which it relates.

The Common Shares to which this prospesipplement relates will be sold directly by the @amy to holders of Warrants on the
exercise of such Warrants. No underwriters, deaeegents will be involved in these sales. No mwdier has been involved in the
preparation of, or has performed any review of firospectus supplement or the accompanying Prinspec

USE OF PROCEEDS

From time to time, when Warrants are exsadj the Company will receive proceeds equal t@atjggegate exercise price of such Warr:
Assuming that all of the Warrants are exercisedrfd the Expiry Time and that no adjustment basethe anti-dilution provisions contained
in the Warrant indenture has taken place, the reeteeds to the Company will be approximately US$130,000 (C$156,428,520 based on the
Noon Buying Rate on November 16, 2004). The netgeds from the exercise of Warrants will be usedjémeral corporate purpos
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CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of the principak considerations under thecome Tax Act (Canada) (the "Canadian Tax Act") generally
applicable to a purchaser of Common Shares acqairezkercise of Warrants.

This summary is based upon the currentipians of the Canadian Tax Act and its regulati@tisspecific proposals to amend the
Canadian Tax Act and the regulations publicly amoedl by or on behalf of the Minister of Financeri@@da) before the date of this prospectus
supplement (the "Tax Proposals"), and on the pabtisadministrative practices of the Canada Revageacy ("CRA"). This summary does
not address all of the tax considerations that beagelevant to any particular holder and, excepttfe Tax Proposals, does not take into
account or anticipate any changes in law, whetlidedpslative, governmental or judicial decisionaamtion, or any changes in the
administrative practices of the CRA. This summargsinot take into account tax legislation of aryvprce, territory or foreign jurisdiction.
Provisions of provincial or territorial income thegislation vary among provinces and territorie€anada and may differ from federal income
tax legislation.

This summary is of a general nature only and is nahtended to be legal or tax advice to any particar purchaser of Common
Shares. Accordingly, prospective purchasers of Urstshould consult their own tax advisors about thepgcific tax consequences to such
holders of purchasing, holding or disposing of Commin Shares and Warrants.

Purchasers of Units pursuant to the Unief@ig and the Company must allocate the purchése pf each Unit on a reasonable basis
between the Common Shares and the one-half of aaWtap determine the cost of each for the purpoféise Canadian Tax Act. For its
purposes, the Company allocated C$20.00 to eachm@onShare and C$1.79 to each one-half of a Wafe#$$16.76 and US$1.50,
respectively, based on the Noon Buying Rate on Ndnex 16, 2004). Although the Company believesdhacation to be reasonable, it will
not be binding on the CRA.

All amounts relevant in computing a holgldigbility under the Canadian Tax Act must be categ in Canadian dollars.
Residents of Canada

The following is a summary of the princigahsiderations under the Canadian Tax Act geneaallicable to a purchaser of Common
Shares on the exercise of Warrants who:

. is a resident of Canada for purposes of the Candidia Act and any applicable tax treaty or conwvamti

holds Common Shares and Warrants as capital pyoerd

. deals at arm’'s length and is not affiliated with @ompany or a subsequent purchaser of such CorShmemes and Warran!

For purposes of this discussion, such agueis referred to as a "Canadian Holder". Canadiasiders whose Common Shares do not
otherwise qualify as capital property may in certsircumstances make an irrevocable election usdlesection 39(4) of the Canadian Tax Act
to have their Common Shares and every "Canadiamiggédas defined in the Canadian Tax Act) owngdshch Canadian Holder in the
taxation year of the election and in all subseqteexdtion years deemed to be capital property.

The Canadian Tax Act contains provisionatireg to securities held by certain financial ingtons, commonly referred to as the mark-to-
market rules. This summary does not take into atcthese mark-to-market rules. Canadian Holdensatefinancial institutions for purposes
of these rules should consult their own tax adgisor

Exercise of Warrants

No gain or loss will be realized by a CadaadHolder on the exercise of a Warrant (excepagh is received in lieu of the issuance of
fractional Common Shares).

The cost to the Canadian Holder of each @omShare acquired on the exercise of a Warrahbeithe aggregate of the Canadian
Holder's adjusted cost base of the Warrant immelgisefore the exercise thereof

S-4




and the amount paid to acquire the Common Shatkeoexercise of the Warrant. The cost to the Camadblder of each Common Share
acquired on the exercise of a Warrant must theavbeaged with the adjusted cost base of all otlbeni@on Shares then held by the Canadian
Holder as capital property for purposes of subsetiyieomputing the adjusted cost base of each Com&tmare of the Canadian Holder.

Disposition of Warrants

A Canadian Holder who disposes of or isndlee to dispose of a Warrant, including on redenmptioexpiry of a Warrant (but otherwise
than by exercise of the Warrant), generally willlize a capital gain (or a capital loss) equah®amount by which the proceeds of disposit
net of any reasonable costs of disposition, ex¢eedre less than) the adjusted cost base of threaWteato the Canadian Holder. A Canadian
Holder whose unexercised Warrant expires genevdllyealize a capital loss equal to the adjustestdase to the Canadian Holder of the
Warrant at the time of expiry.

Dividends on Common Shares

Dividends received or deemed to be recelyed Canadian Holder on Common Shares will beuthedl in computing the Canadian
Holder's income for purposes of the Canadian Tax Blee gross-up and dividend tax credit rules ndisnapplicable to taxable dividends paid
by taxable Canadian corporations will apply to dénds received by an individual. Such dividendegixesdd by a corporation will normally be
deductible in computing its taxable income.

A corporation which is a private corporatiar a subject corporation for purposes of the @mmaTax Act may be liable to pay a
refundable tax of 33/ 3% on dividends received or deemed to be receivéltet@xtent that such dividends are deductiblempmuting the
corporation's income. Canadian Holders to whomethiegkes may be relevant should consult their owratdvisors.

Disposition of Common Shares

Upon a disposition or a deemed dispositather than to the Company) of a Common Share readlan Holder generally will realize a
capital gain (or a capital loss) equal to the amidwynwhich the proceeds of disposition of the Comrtare, net of any reasonable costs of
disposition, exceed (or are less than) the adjuststibase of the Common Share to the CanadiareHdltie cost to a Canadian Holder of a
Common Share acquired on exercise of Warrantsoeilhveraged with the adjusted cost base of any oftbe Company's common shares
owned as capital property by the Canadian Holdeptoposes of determining the adjusted cost basadi such share to the Canadian Holder.

Treatment of Capital Gains and Capital Losses

A Canadian Holder will be required to irbduone-half of the amount of any capital gain éd&ble capital gain™) in income, and will be
required to deduct one-half of the amount of amjiteéloss (an "allowable capital loss") againstatale capital gains realized by the Canadian
Holder in the year of disposition. Allowable capitzssses not deducted in the taxation year in wihey are realized may be carried back and
deducted in any of the three preceding taxatiomsyeacarried forward and deducted in any subseddagation year against taxable capital
gains realized in such years, to the extent anéwi@ circumstances specified in the CanadianAixA capital gain realized by a Canadian
Holder who is an individual may give rise to alt&tige minimum tax.

The amount of any capital loss realizedhendisposition or deemed disposition of a Commioar& by a Canadian Holder that is a
corporation may be reduced by the amount of divddenreceived or deemed to have been received bytitedoCommon Share to the extent and
in the circumstances prescribed by the CanadianAEaxSimilar rules may apply where a Canadian ldoltiat is a corporation is a member of
a partnership or a beneficiary of a trust that o®@osmmon Shares and where a trust is a member aftagoship or a partnership or trust is a
beneficiary of a trust. Canadian Holders to whoaséhrules may be relevant should consult their awradvisors.
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If a Canadian Holder is a Canad@mtrolled private corporation for purposes of @anadian Tax Act, the Canadian Holder may be li
to pay an additional refundable tax of B3 % on certain investment income, including taxatli@l gains.

Non-Residents of Canada

The following is a summary of the princigahsiderations under the Canadian Tax Act geryeaglblicable to a purchaser of Common
Shares acquired on the exercise of Warrants who:

. is not a resident of Canada for purposes of thea@ian Tax Act and any applicable tax treaty or eoion;
. holds Common Shares and Warrants as capital pgo}

. deals at arm's length and is not affiliated with @ompany

. does not use or hold Common Shares or Warran@riging on a business in Canada; and

. is not a non-resident insurer for purposes of theadian Tax Act.

For purposes of this discussion such agpeissreferred to as a "Non-Canadian Holder".
Exercise of Warrants

No gain or loss will be realized by a Noar@dian Holder on the exercise of a Warrant (exi¢eaish is received in lieu of the issuance of
fractional Common Shares).

Dividends on Common Shares

Dividends paid or credited or deemed t@éie or credited to a Non-Canadian Holder on Com@loares will be subject to withholding
tax under the Canadian Tax Act at a rate of 25%jesti to reduction under the provisions of an aggtile income tax treaty or convention.
Under the Canada-United States Income Tax Conve(iti®80), the applicable rate of dividend withholgltax is generally reduced to 15%.

Disposition of Common Shares or Warrants

A Non-Canadian Holder of Common Shares arfdhts which are not taxable Canadian propertynsil be subject to tax under the
Canadian Tax Act on the disposition of such Comi@bares or Warrants. Generally, Common Shares amchwis will not be taxable
Canadian property to a Non-Canadian Holder at tcpdar time if:

. the Common Shares are listed on a prescribed stadtange, including the TSX and the NYSE, at tima¢;t and

. during the 6-month period immediately preceding the disposittbthe Common Shares or Warrants, as the case eakd
Non-Canadian Holder, persons with whom the Non-@emaHolder did not deal at arm's length, or thexMd@anadian Holder
together with such persons, did not own or havm@mest in or an option in respect of 25% or mafrthe Company's issued
shares of any class or series. For the purpodeedbtegoing determination, the CRA will treat Waants held by the Non-
Canadian Holder and non-arm's length persons dadhheen exercised.

If Common Shares or Warrants are taxablea@i@n property to a Non-Canadian Holder, a capaal realized on a disposition thereof by
the Non-Canadian Holder will be subject to tax urtie Canadian Tax Act in the manner described albover the heading "— Residents of
Canada — Treatment of Capital Gains and Capita&ss unless the capital gain is exempt from tadeunthe Canadian Tax Act pursuant to
the provisions of an applicable income tax treatganvention. Non-Canadian Holders whose CommomeShar Warrants are taxable
Canadian property should consult their own tax sahg.
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UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of the matetig8. federal income tax considerations to a U.3deto(as defined below) regarding the
acquisition, ownership and disposition of Commorrghk received in connection with the exercise @Mtarrants. This summary applies only
to U.S. Holders who acquire Common Shares, holtl il@ammon Shares as capital assets (that is, festment purposes) and are eligible for
benefits under the income tax convention betweenltls. and Canada signed on September 26, 198&hesded, currently in force, which is
referred to in this prospectus supplement as thealy". This summary is based upon current U.Seriddncome tax law and the Treaty, as in
effect on the date of this prospectus supplemdmn@es in the laws may alter the tax treatmentonfiion Shares, possibly with retroactive
effect.

This summary is general in nature and satsaddress the effects of any state, local, foreigother tax laws. In addition, it does not
address all tax considerations that may be relewaat).S. Holder in light of a the U.S. Holderatular circumstances, nor does it apply to a
U.S. Holder having a special status, such as:

. a person that owns, or is treated as owning, 1086are of the Company's voting shares;

. a dealer in securities or currencies;

. a trader in securities that elects to use a -to-market method of accounting for securities holdijt

. a bank, mutual fund, life insurance company or otimancial institution;

. a tax-exempt organization;

. a person that holds Common Shares or Warrantsrasffamstraddle, hedge, constructive sale or atitegrated transaction fi

tax purposes;

. an S corporation or small business investment cogipa
. a person whose functional currency for tax purpisest the US dollar; or
. a person liable for alternative minimum ti

U.S. HOLDERS SHOULD CONSULT THEIR OWN ADVISORS REGARDING THE TAX CONSEQUENCES OF THE
ACQUISITION, OWNERSHIP AND DISPOSITION OF COMMON SH ARES AND WARRANTS IN LIGHT OF THEIR
PARTICULAR CIRCUMSTANCES.

For purposes of this discussion, a "U.SdEId means a beneficial owner of a Common ShaWamant that is, for U.S. federal income
tax purposes:

. an individual citizen or resident of the Unitedt8&

. a corporation, or other entity treated as a cotpmrdor U.S. federal income tax purposes, creategrganized in or under the
laws of the U.S. or any political subdivision thefte

. an estate the income of which is subject to U.@eifal income taxation regardless of its source; or

. a trust (a) the administration over which a U.Surtcan exercise primary supervision and (b) athef substantial decisions of
which one or more U.S. persons have the autharigphtrol.

If a partnership (or limited liability corapy or other entity that is treated as a partnpridni U.S. federal income tax purposes) holds
Common Shares, the tax treatment of a partnergeilerally depend upon the status of the partneupnod the activities of the partnership.
Partners of partnerships (or entities treated as@ahips) holding Common Shares or Warrants shoohsult their tax advisors.

Exercise of Warrants

No gain or loss will be recognized for Uf&eral income tax purposes by U.S. Holders oftagrants upon the exercise thereof in
exchange for Common Shares (except if cash isweden lieu of the issuance of fractional Commomi®k). A U.S. Holder's tax basis in the
Common Shares received on exercise of Warrantsegilal the sum of its tax basis in the Warrantsglwim the case of an initial U.S. Holder,
will equal the portion of the purchase price of that allocated to the Warrant plus the exercisegopaid on the exercise
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thereof). The holding period of the Common Shaeegived on the exercise of the Warrants generallynat include the holding period of the
Warrants.

Distributions

Any dividends on Common Shares are expdotbe declared and paid in US dollars. Subjetitéadiscussion found under "— Passive
Foreign Investment Company" below, the gross amotiahy distribution (other than in liquidation)rggzally will be treated as a taxable
foreign source dividend to the extent paid outhef Company's current or accumulated earnings asfdgras determined for U.S. federal
income tax purposes, and generally will be "pasgigeme" for U.S. foreign tax credit purposes. Aayable income on the Common Shares
should be treated as "qualified dividend incomedyjiled certain holding period requirements aresBatl. Qualified dividend income
generally is subject to the maximum rate applicablleng-term capital gains, which currently is 1586y taxable dividends either not treated
as "qualified dividend income" or with respect thigh the U.S. Holder elects to include as investntreomes for purposes of determining the
amount of deductible investment interest expensdeaaable at the ordinary income rate to the U@&dét. A distribution on the Common
Shares made by the Company in excess of the Consgpeunryent or accumulated earnings and profitsvéltreated as a tax-free return of
capital to the extent of a U.S. Holder's adjustediasis in such Common Shares and, to the extexciess of adjusted basis, as capital gain.
See "— Sale or Other Disposition of Shares". Beedlne Company is not a U.S. corporation, no divildereceived deduction will be allowed
with respect to dividends paid by the Company.

As described above under "Canadian Fedlecame Tax Considerations — Non-Residents of Caradaividends on Common Shares",
under the Treaty, Canada currently imposes witlihglthx on distributions at a rate of 15%. U.S. d#wb generally will have the option of
claiming the amount of any Canadian income taxéisheid either as a deduction from gross incomesa dollar-for-dollar credit against their
U.S. federal income tax liability, subject to numes complex limitations and restrictions which mstdetermined and applied on an
individual basis by each shareholder. Accordinghy. Holders should consult their own tax advismmscerning these rules in light of their
particular circumstances.

Sale or other Disposition of Common Shares

Subject to the discussion found under "Wadsoreign Investment Company" below, in genefa,U.S. Holder sells or otherwise
disposes of Common Shares in a taxable disposition:

. such U.S. Holder will recognize gain or loss edoghe difference (if any) between:
. the US dollar value of the amount realized on saib or other taxable disposition; &
. such U.S. Holder's adjusted tax basis in such Com&fares

. any gain or loss will be capital gain or loss aritll e long-term capital gain or loss if such Utlder's holding period for the
Common Shares is more than one year at the tirseadf sale or other taxable disposition;

. any lon¢-term capital gain will be taxable at the maximurplagable rate (which currently is 15%), providee tH.S. Holde
does not elect to include such gain as investnmzanie for purposes of determining the amount ofidédle investment intere
expense. Any gains with respect to which such igleés made would be taxable at the ordinary incoate applicable to the

U.S. holder;

. any gain or loss will generally be treated as Wdiirce income for U.S. foreign tax credit purposes;

. additional preferential tax treatment may be awdédaf such U.S. Holder disposes of Common Shaeéd for more than five
years; and

. such U.S. Holder's ability to deduct capital losgkany) is subject to limitations.

If a U.S. Holder is a cash basis taxpayeo weceives foreign currency, such as Canadiaamolin connection with a sale or other taxable
disposition of Common Shares, the amount realizéibe based on the US dollar value of the foresgmrency received with respect to such
Common Shares, as determined on the settlemenbflatieh sale or other taxable disposition.
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If a U.S. Holder is an accrual basis taxgsaguch U.S. Holder may elect the same treatneepiired of cash basis taxpayers with respe
a sale or other taxable disposition of Common Shamevided the election is applied consistentiyrfryear to year. The election may not be
changed without the consent of the IRS. If a U.8ldEr is an accrual basis taxpayer and does nct telde treated as a cash basis taxpayer
(pursuant to the U.S. Treasury Regulations appkctbforeign currency transactions) for this puposuch U.S. Holder might have a foreign
currency gain or loss for U.S. federal income taxppses because of differences between the US dalize of the foreign currency received
prevailing on the date of the sale or other taxdidposition of Common Shares and the date of payndey such currency gain or loss
generally will be treated as U.S. source ordinagpime or loss and would be in addition to gairogs] if any, that such U.S. Holder recognizes
on the sale or other taxable disposition of Comi@bares.

Passive Foreign Investment Company

U.S. Holders (who are not tax-exempt) wdagdsubject to a special, adverse tax regime batd differ in certain respects from that
described above) if the Company is or were to becamassive foreign investment company for U.Serfeldncome tax purposes. Although
determination of whether a corporation is a pasiiveign investment company is made annually, &nd tmay be subject to change, the
Company does not believe that it is, nor doespeekto become, a passive foreign investment conpdotwithstanding the foregoing, the
Company urges U.S. Holders to consult their U.$atdvisors regarding the adverse U.S. federal irctam consequences of owning the stock
(or an option to acquire stock) of a passive fareiyestment company and of making certain elestigsigned to lessen those adverse
consequences.

Information Reporting and Backup Withholding

Dividends on Common Shares and paymenttsegbroceeds from a sale or other disposition oh@on Shares, paid within the U.S. or
through certain U.S.-related financial intermediayiare subject to information reporting and maguigect to backup withholding unless a
holder:

. is a corporation or other exempt recipient; or

. provides a taxpayer identification number and fiedithat no loss of exemption from backup withlirddhas occurrec

Amounts withheld under the backup withhotdrules will be allowed as a refund or a creddiagt a holder's U.S. federal income tax
liability, provided the required information is fiished to the IRS.

LEGAL MATTERS

Certain legal matters relating to the affgrof Common Shares on exercise of Warrants wilphssed upon on behalf of the Company by
Davies Ward Phillips & Vineberg LLP, Toronto, Oritaand by Brown Rudnick Berlack Israels LLP.

DOCUMENTS INCORPORATED BY REFERENCE

This prospectus supplement is deemed, #eealate hereof, to be incorporated by referemicethe accompanying Prospectus only for the
purposes of the offering of the Common Shares Heuzn exercise of Warrants.

The following documents filed with the sdtias commissions or similar authorities in ealthe provinces of Canada are specifically
incorporated by reference in and form an integaat pf the accompanying Prospectus, as supplemégtdds prospectus supplement:

(@) the Company's Annual Information Form dated May2@4 consisting of the Company's Annual Reporfform 2(-F under
the United States Securities Exchange Act of 1884mended (the "Exchange Act") for the fiscal wrated December 31,
2003;

(b) the audited consolidated financial statements @Qbmpany, including the notes thereto, as at Dbee®il, 2003 and 2002 a
for each of the years in the three-year period émkcember 31, 2003 together with the auditorgntepereon;
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(c) management's discussion and analysis of finanoradition and results of operations of the Compamyttie year ende
December 31, 2003;

(d) the Management Information Circular dated MarchZ®4, prepared in connection with the Companysiahmeeting of
shareholders on May 28, 2004 (excluding the sedarditled "Compensation and Other Information" &mgbendices A, B and
of such circular; and

(e) management's discussion and analysis of resutiperitions and liquidity and capital resourceshef€ompany for the nine
months ended September 30, 2004 and unauditedlmtated financial statements of the Company asdtfar the nine months
ended September 30, 2004.

All documents of the type referred to ahasd any material change reports (excluding centfiél material change reports), filed by the
Company with any securities commission or simiguliatory authority in Canada, subsequent to tie afathis prospectus supplement and
prior to the termination of the distribution undbis prospectus supplement shall be deemed tocdoegarated by reference into the Prospectus.

Upon a new annual information form andrlated annual audited consolidated financial statgs being filed by the Company with, :
where required, accepted by, the Canadian SeaAtighorities during the currency of this prospedupplement, the previous annual
information form, the previous annual audited cdidsted financial statements and all interim ungdifinancial statements (including the
management's discussion of financial condition r@sdlts of operations in the quarterly reportssiach periods), material change reports and
management information circulars filed prior to tenmencement of the Company's financial year iithvthe new annual information form
is filed shall be deemed no longer to be incorpatdtty reference in the accompanying Prospectusuiigroses of future offers and sales of
Common Shares hereunder.

Any statement contained in the Prospectus, this pepectus supplement or in a document incorporated ateemed to be
incorporated by reference in the Prospectus for th@urposes of this offering shall be deemed to be rified or superseded for the
purposes of the Prospectus to the extent that a $éament contained herein, or in any other subsequelytfiled document which also is
incorporated or is deemed to be incorporated by refrence in the Prospectus, modifies or supersedeshustatement. The modifying or
superseding statement need not state that it has miified or superseded a prior statement or include ay other information set forth in
the document which it modifies or supersedes. Theaking of a modifying or superseding statement wilhot be deemed an admission fc
any purposes that the modified or superseded stateant, when made, constituted a misrepresentation, amtrue statement of a material
fact or an omission to state a material fact thatd required to be stated or that is necessary to maka statement not misleading in light ¢
the circumstances in which it was made. Any stateméso modified or superseded shall not be deemedkaept as so modified or
superseded to constitute a part of the Prospectusrfthe purposes of this offering.

ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES

The Company is an Ontario corporation Wghprincipal place of business in Canada. Alltefdirectors and officers and certain experts
named in this prospectus supplement are residé@arada and all or a substantial portion of ietsand the assets of such persons are
located outside the United States. Consequenttyait be difficult for United States investors téeet service of process within the
United States on the Company or its directors ficefs, or to realize in the United States on judgis of courts of the United States predic
on civil liabilities under the United States Seties Act of 1933, as amended. Investors shouldisstime that Canadian courts would enforce
judgments of United States courts obtained in astigainst the Company or such persons predicatéueaivil liability provisions of th
United States federal securities laws or the sgesror "blue sky" laws of any state within the téwli States or would enforce, in original
actions, liabilities against the Company or suctspes predicated on the United States federal giesuor any such state securities or blue sky
laws.
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DOCUMENTS FILED AS PART OF THE REGISTRATION STATEME NT

The following documents have been filedwitte SEC as part of the registration statementhach this prospectus supplement forms a
part: the documents referred to under "Documerdsrporated by Reference"; consent of Ernst & YouhB; consent of Guy Gosselin; the
powers of attorney; a form of indenture relatinghte debt securities; and a form of Warrant indentli debt securities are offered under a
Prospectus Supplement, a trustee's Statementgibitity on Form T-1 will be filed with the SEC.
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THIS OFFERING IS MADE BY A FOREIGN ISSUER THAT IS P ERMITTED, UNDER A MULTIJURISDICTIONAL DISCLOSURE SY STEM ADOPTED BY THE UNITED
STATES, TO PREPARE THIS PROSPECTUS IN ACCORDANCE WITH THE DISCLOSURE REQUIREMENTS OF CANADA. PROSPECTI VE INVESTORS SHOULD BE
AWARE THAT SUCH REQUIREMENTS ARE DIFFERENT FROM THO SE OF THE UNITED STATES.

PROSPECTIVE INVESTORS SHOULD BE AWARE THAT THE ACQU ISITION OF THE SECURITIES DESCRIBED HEREIN MAY HAVE TAX CONSEQUENCES BOTH
IN THE UNITED STATES AND IN CANADA. SUCH CONSEQUENC ES FOR INVESTORS WHO ARE RESIDENTS IN, OR CITIZENS OF, THE UNITED STATES MAY
NOT BE FULLY DESCRIBED HEREIN.

THE ENFORCEMENT BY INVESTORS OF CIVIL LIABILITIESU NDER THE FEDERAL SECURITIES LAWS MAY BE AFFECTED AD VERSELY BY THE FACT THAT
THE COMPANY IS INCORPORATED UNDER THE LAWS OF ONTAR 10, THAT SOME OR ALL OF ITS OFFICERS AND DIRECTORS MAY BE RESIDENTS OF A
FOREIGN COUNTRY, THAT SOME OR ALL OF THE UNDERWRITE RS OR EXPERTS NAMED IN THE REGISTRATION STATEMENT M AY BE RESIDENTS OF A
FOREIGN COUNTRY, AND THAT ALL OR A SUBSTANTIAL PORT ION OF THE ASSETS OF THE COMPANY AND SAID PERSONS MAY BE LOCATED OUTSIDE THE
UNITED STATES.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE COMMISSION OR AN Y STATE SECURITIES
COMMISSION NOR HAS THE SECURITIES AND EXCHANGE COMM ISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

No securities regulatory authority in Canada or the United States has expressed an opinion about these securities and it is an offence to claim otherwise.

This short form base shelf prospectus has been filed under legislation in all provinces of Canada that permits certain information about these securities to be determined after this prospectus
has become final and permits the omission from this prospectus of that information. The legislation requires delivery to purchasers of a prospectus supplement containing the omitted
information within a specified period of time after agreeing to purchase any of these securities.

This short form base shelf prospectus constitutes a public offering of securities only in those jurisdictions where they may lawfully be offered for sale and therein only by persons permitted to
sell such securities.

SHORT FORM BASE SHELF PROSPECTUS

New Issue November 15, 20(

AGNICO-EAGLE MINES LIMITED

Debt Securities

Common Shares
Warrants

US$500,000,000

Agnico-Eagle Mines Limited (the "Company") may frdime to time offer and issue debt securities, camshares or warrants to purchase
debt securities or common shares (collectively,"Securities"), up to a total price of US$500,0@®,@uring the 25-month period that this
short form base shelf prospectus, including anyreimeents hereto, remains valid. Securities may ferext separately or together, in amounts,
at prices and on terms to be determined based dretrzonditions at the time of sale and set fanthn accompanying shelf prospectus
supplement (a "Prospectus Supplement").

The specific variable terms of any offering of S#es will be set out in the applicable Prospe@ugplement including, where applicable:

(i) in the case of common shares, the number akshatfered, the offering price and any other dietgrms; (i) in the case of debt securities,
the designation of the debt securities, any limitlee aggregate principal amount of the debt sgesiriwhether payment on the debt securities
will be senior or subordinated to the Company'&ptiabilities and obligations, whether the deltséies will be secured by any of the
Company's assets or guaranteed by any other pevbether the debt securities will bear interes, ititerest rate or method of determining the
interest rate, whether any conversion or excharggpsrwill be attached to the debt securities, Wwaethe Company may redeem the debt
securities at its option and any other specifimtgerand (iii) in the case of warrants, the desigmanumber and terms of debt securities or
common shares purchasable on the exercise of tirants, any procedures that will result in adjusttred these numbers, the exercise price,
dates and periods of exercise, the currency inlwthie warrants are issued and any other specifitsteA Prospectus Supplement may include
specific variable terms pertaining to the Secwsitleat are not within the alternatives and pararaetescribed in this prospectus.

All shelf information permitted under applicableviato be omitted from this prospectus will be caorgd in one or more Prospec!



Supplements that will be delivered to purchasegetteer with this prospectus. Each Prospectus Sogpiewill be incorporated by reference
into this prospectus for the purposes of securiigislation as of the date of the Prospectus Supeht and only for the purposes of the
distribution of the Securities to which the ProgpscSupplement pertains.

The Company may sell the Securities to or througghenwriters or dealers purchasing as principalsraag also sell the Securities to one or
more purchasers directly subject to obtaining aguired exemptive relief or through agents. Thespeotus Supplement relating to a partic
offering of Securities will identify each underveit dealer or agent engaged in connection witlotfeging and sale of the Securities and will
set forth the terms of the offering of such Se@sitthe method of distribution of such Securitietuding, to the extent applicable, the
proceeds to the Company and any fees, discoumtsyoother compensation payable to underwriterdedear agents and any other material
terms of the plan of distribution.

The earnings coverage ratio of the Company for th&2 months ended December 31, 2003 is less than ¢eai@ne. See "Earnings
Coverage".

The outstanding common shares of the Companysisgllon The Toronto Stock Exchange (the "TSX") atide symbol "AGE" and the
New York Stock Exchange (the "NYSE") under the spimBAEM". The Company's share purchase warrantsaffdhts") trade on the TS
under the symbol "AGE.WT.U" and the Nasdaq Natidvatket under the symbol "AEMLW".
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Only the information contained or incoraked by reference in this prospectus should bedelpon. The Company has not authorized
other person to provide different information. fyane provides different or inconsistent informatid should not be relied upon. The
Securities offered hereunder may not be offeresb in any jurisdiction where the offer or sale@ permitted. Unless otherwise indicated,
the statistical, operating and financial informataontained in this prospectus is presented as@e&ber 30, 2004. It should be assumed that
the information appearing in this prospectus amddbcuments incorporated by reference herein angraie only as of their respective dates.
The Company's business, financial condition, resafitoperations and prospects may have changee giose dates.

In this prospectus, unless stated othenisgnico-Eagle", the "Company", "we", "us", aralt" refer to Agnico-Eagle Mines Limited
and its consolidated subsidiary.

The Company publishes its consolidatedraial statements in United States dollars ("U%adsll). Unless otherwise indicated, all
references to "$", "US$" or "dollar" in this progpes refer to US dollars and "C$" refers to Canadiallars. For information purposes, the
noon buying rate in The City of New York for callansfers in Canadian dollars as certified for aost purposes by the Federal Reserve Bank
of New York (the "Noon Buying Rate") on November, 2204 was US$1.00 = C$1.1919.

To reflect the Company's substantial Wigreholder base and to maintain comparability ofitter companies in the gold sector, the
Company changed its primary basis of reporting hitedl States generally accepted accounting priesiflUS GAAP") effective January 1,
2002. For statutory reporting purposes in CanddaCompany continues to prepare and file cons@l@ifihancial statements and related
management discussion and analysis under Canaelimarajly accepted accounting principles ("Cana@ai\P"). Unless otherwise stated
herein all numbers used herein were prepared in accdance with US GAAP.

The 2004 LaRonde Mineral Resource and MirReserve Estimate dated November 15, 2004 (eféeas of February 24, 2004) (the
"LaRonde Report") relating to the Company's LaRobdesion prepared by Guy Gosselin, the LaRondeiddiwn's Chief Geologist, contains
information concerning drilling methods, samplingtimods and approach, sample preparation, analydisexurity, quality control procedures,
data verification and laboratories used for analyshich procedures, techniques and laboratories uged by the Company in connection \
the scientific and technical information providedlis prospectus. Guy Gosselin is a qualified @ees defined under the Canadian Securities
Administrators' National Instrument 43-101 ("NI 481") and has supervised the preparation of anifleegthe scientific and technical
information contained in this prospectus, includihg sampling, analytical and test data underlginch information. The LaRonde Report n
be accessed on The Canadian Securities Adminigtr&®DAR website (http://www.sedar.com).
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PROSPECTUS SUMMARY

The following information is a summary only and is to be read in conjunction with, and is qualified in its entirety by, the more detailed
information appearing elsewhere in this prospectus and in the documents incorporated by reference herein. Capitalized terms used but not
defined in this summary have the respective meanings ascribed thereto elsewhere in this prospectus. Unless otherwise indicated, the statistical,
operating and financial information contained in this prospectusis presented as at September 30, 2004.

The Company

The Company is an established Canadiangalducer with mining operations located in nortbteen Quebec, and exploration and
development activities in Canada and the westeitedbtates (principally Nevada and Idaho). The @amny's operating history includes
almost three decades of continuous gold productiomarily from underground operations. Since @sation in 1972, the Company has
produced over three million ounces of gold. The @any believes it is currently one of the lowesthcesst producers in the North American
gold mining industry. In the first three quartef2604, the Company produced 202,658 ounces of afodth average cash cost of $77 per
ounce, and, in the year ended December 31, 200 ¢mpany produced 236,653 ounces of gold at argeeash cost of $264 per ounce, in
each case net of revenues received from the saie@fsilver and copper by-products. The Compaasy/thaditionally sold all of its gold
production at the spot price due to its generaktpaiot to sell forward its future gold productidtiowever, the Company has purchased put
options that will allow it to set a floor price $260 per ounce on a portion of its gold productiwar the next five years.

The Company's principal operating divisians the LaRonde Division and the Exploration Dosis The LaRonde Division consists of 1
LaRonde Mine and the El Coco Property, both of Widce 100% owned and operated by the Company. @aRemhde Mine, with its single
operating production shaft (the "Penna Shaft")rentty accounts for all of the Company's gold prtehn. Since the commissioning of the mill
in 1988, the LaRonde Division has produced ovemalBon ounces of gold. In March 2000, the Companynpleted the Penna Shaft at the
LaRonde Mine to a depth of 7,380 feet, which thenfany believes makes it the deepest single-lifit shahe Western Hemisphere.
Production was expanded at the LaRonde Mine to07t®3s of ore treated per day in October 2002. Raresive surface and underground
exploratory drilling program to delineate additibnaneral reserve began in 1990 and is continulkeyof December 31, 2003, the LaRonde
Division had established proven and probable minmeserves of approximately 5.0 million ounces ofitained gold, a total mineral reserve
and mineral resource base of 5.3 million ouncegotd and an inferred mineral resource of 2.9 millaunces of gold.

The Company's strategy is to focus on tmgisued exploration, development and expansidherAbitibi region of Quebec, where the
LaRonde Mine is situated, with a view to increasimgual gold production and gold mineral resenfe Tompany also plans to pursue
opportunities for growth in gold production anddoéserves through the acquisition or developmeatieanced exploration properties,
development properties, producing properties ahdranining businesses in the Americas and Europe.r&gional development team
continues to evaluate a development project at bdRdo access the Company's mineral resource bestedl outside of the Penna Shaft
infrastructure. The Company is currently conducemngloration activities on a number of properti@sated within near proximity to the
LaRonde Mine, including: the Lapa property (thepadroperty”) located seven miles east of the LaRdviine, the Goldex property (the
"Goldex Property") located in Val d'Or, Quebec, Bausquet property (the "Bousquet Property") lodatemediately west of the LaRonde
division property and the Ellison property (thellin Property") located immediately west of theuBguet Property.

Expenditures on the expansion of the LaRadvithe and exploration and development in the sumding region as at September 30, 2004
and for the three preceding fiscal years were $82liibn, $44.1 million, $62.5 million and $37.6 hidn, respectively. Budgeted expenditures
for mine expansion, exploration and developmen2fi¥4 are expected to be $53.9 million. These biedigexpenditures for 2004 include
$35.4 million of capital expenditures at the LaRemdine, $10.4 million for the exploration and dey@hent of
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the Lapa Property, $4.7 million for the exploratamd development of the Goldex Property, $1.8 arilfor the exploration and developmen
the Bousquet Property and $0.4 million for the ergiion and development of the Ellison Propertye Tihancing for these expenditures has
been internally generated from cash flow from offens and from the Company's existing cash balances

The Company, through its Exploration Digisi focuses its exploration activities primarily thre identification of new mineral reserve,
resource and development opportunities in the prgveducing regions of Canada, with a particulapleasis on northwestern Quebec. The
Company currently directly manages exploration 8rpperties in central and eastern Canada and/éstern United States, including
properties acquired from Contact Diamond Corporafformerly Sudbury Contact Mines Limited) ("Cort&iamond") in September 2004. In
addition, the Company continuously evaluates opmities to make strategic acquisitions, althoudiaé no present commitments or
agreements with respect to any material acquistion

The Company's only significant associateéasitact Diamond, a public company listed on th&X T&8der the symbol "CO". The Company
has an approximate 44.2% interest in Contact Diam@ontact Diamond is an exploration and develogroempany with diamond properties
in Ontario, Quebec and the Northwest Territoridse Tompany also has a 13.8% interest in RiddanhfR&sources AB ("Riddarhyttan™), a
public company with shares listed on the Stockh8totk Exchange under the symbol "RHYT". Riddarhyitaa precious and base metals
exploration and development company with a focutherNordic region of Europe.

Recent Developments
Acquisition of Interest in a Swedish Exploration Canpany

In May 2004, the Company acquired 12.7iarilcommon shares in Riddarhyttan from its thegdat shareholder, Swedish private
company, Dunross & Co. AB, bringing its total owstgp interest in Riddarhyttan to 13.8%. Togethehwain additional 800,000 shares of
Riddarhyttan purchased by the Company in the seqaader of the year and transaction costs, tatsth consideration of $11.8 million was
paid by the Company. The Company's ownership im&idyttan currently represents 13.8% of the outBtenshares. In connection with this
acquisition, two representatives of the Companyevedected to Riddarhyttan's board of directors.

Riddarhyttan is a precious and base metgiforation and development company with a focutherNordic region of Europe. Its shares
are listed on the Stockholm Stock Exchange undesyimbol "RHYT". Riddarhyttan is the 100% ownetled Suurikuusikko gold deposit,
located approximately 550 miles north of Helsinganthe town of Kittila in Finnish Lapland. Riddgttan's property position in the
Suurikuusikko area consists of 22 contiguous cldepproximately 4,261 acres) with similar Precamatigreenstone belt geology and
topography to the Company's land package in thélAbegion of Quebec.

Riddarhyttan has reported an indicated nainesource at Suurikuusikko, made up of severaég that occur over a 2.5 mile structure, of
1.29 million ounces of gold, consisting of 7.2 oifl tons grading 0.18 ounces of gold per ton anddatitional 0.72 million ounces of inferred
gold resource, consisting of 5.5 million tons grapd.13 ounces of gold per ton.

The mineral resource estimate for Suurikdkaswas prepared for Riddarhyttan in accordandé thie Australasian Code for Reporting
Mineral Resources and Ore Reserves, September(1@38C Code). Mineral resources that have beenodiedlherein were estimated using a
minimum gold grade cut-off of approximately 0.084hces of gold per ton. Mineral resources estimaitesared under reporting codes other
than NI 43-101 should not be relied upon as they nw conform to NI 43-101 standards and defingiddowever, reserve and resource
categories in the JORC Code are substantially airtol the corresponding categories of mineral xeseand resources required under NI 43-
101. To the best of Agnico's knowledge, the Ridgtiaim estimate is relevant and reliable.
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Purchase of Precious Metal Properties from Contadbiamond

On September 30, 2004, the Company purdhalsef Contact Diamond's interests in ten gold ather precious metals exploration
properties in Canada and the United States for cassideration of C$2.985 million.

Ontario Securities Commission Investigations

As disclosed by the Company on March 1842@he staff of the Ontario Securities Commisdiad been investigating the Company in
relation to the timing and content of the Companisslosure concerning a rock fall that occurrethatLaRonde Mine in the first quarter of
2003. The Company is currently in discussions Wittiario Securities Commission staff concerning théter and the timing of the Compat
disclosure of a production shortfall prior to iereings announcement in the third quarter of 2003.

In addition, on November 4, 2004, the Comypaas advised that Ontario Securities Commisdiaff are investigating an officer of the
Company for potential insider trading violationss 8ovember 5, 2004, the Company suspended theeoffith pay pending the outcome of
internal investigation into the allegations. On Mmber 8, 2004 the Board of Directors met and agedian independent director to conduct,
with the assistance of the Company's external aduas investigation into the matter and to repaxtk to the Board. The Board of Directors
met again on November 15, 2004 and decided tornaamtihe investigation. The Company intends to agssOntario Securities Commissior
its investigation.




FORWARD-LOOKING STATEMENTS

Certain statements contained in this prosfgeand in certain documents incorporated by eefss in this prospectus constitute "forward-
looking statements” within the meaning of the Uthi&tates Private Securities Litigation Reform Ac1895. When used in such documents,
the words "anticipate”, "believe”, "estimate”, "exp' and similar expressions, as they relate t@Ctvmpany or the Company's management
intended to identify forward-looking statementscisgtatements reflect the Company's current vieitis nespect to future events and are
subject to certain risks, uncertainties and assiamg@tMany factors could cause the actual respéiformance or achievements of the
Company to be materially different from any futwesults, performances, or achievements that maxpeessed or implied by such forward-
looking statements, including, among others, thaisieh are discussed under the heading "Risk Fdditothis prospectus. Should one or more
of these risks or uncertainties materialize, oudthassumptions underlying the forward-looking estants prove incorrect, actual results may
vary materially from those described herein ascgdied, believed, estimated or expected. The Cayngaes not intend, and does not assume
any obligation, to update these forward-lookindesteents.

RISK FACTORS

An investment in the Securities involves certaisks. Before making an investment decision, prospecpurchasers should carefully
consider all of the information in this prospectus) the documents incorporated by reference heraimd in the applicable Prospectus
Supplement and, in particular, should evaluate tf@lowing risk factors. However, the risks descrithé&elow are not the only ones facing t
Company. Additional risks not currently known toéhCompany or that the Company currently deems imene may also impair the
Company's business operations.

Recent Losses

Although the Company reported net earnfogshe nine months ended September 30, 2004 a@ddg, it incurred net losses in 2003 and
in each of the five years prior to 2002. The Conyfmprofitability depends on the price of gold, dyproduction, cash operating costs, the
prices and production levels of by-product zintyesiand copper, currency exchange rates and &dbtrs discussed in this section of the
prospectus. Substantially all of these factorsbayond the Company's control and there can beswasce that the Company will sustain
profitability in the future.

Dependence on the LaRonde Division

The Company's mining and milling operatiahthe LaRonde Division account for all of the Gamy's gold production and will continue
to account for all of its gold production in thddte unless additional properties are acquiredoudht into production. Any adverse condition
affecting mining or milling conditions at the LaRtmDivision would have a material adverse effecttenCompany's financial performance
and results of operations until such time as thelitmn is remedied. In addition, gold productidittee LaRonde Mine is expected to begin to
decline commencing in 2006. Unless the Companyscanessfully bring into production the Lapa Propetie Goldex Property or its other
exploration properties, or otherwise acquire galadpcing assets prior to 2006, the Company's estilbperations will be adversely affected.
There can be no assurance that the Company's texgloration and development programs at the LalRdbivision will result in any new
economically viable mining operations or yield neineral reserves to replace and expand currentralineserves.

Metal Price Volatility

The Company's earnings are directly relameztbmmodity prices as revenues are derived froenipus metals (gold and silver), zinc and
copper. The Company's general policy is not tofseltard its future gold production; however, untleg Company's Price Risk Management
Policy, approved by its Board of Directors, the @amy may review this practice on a project by progsis, making use of hedging strate
where appropriate to ensure an adequate retutmatelsolders on new projects. In addition, in acanog with the Company's revolving bank
credit facility, the Company has purchased putan#ito ensure projected revenue from sales of gr@ldufficient to reasonably ensure that the
Company will be in compliance with the financial




and other covenants of the facility. Gold pricesfuate widely and are affected by numerous fattey®nd the Company's control, including
central bank sales, producer hedging activitiepeetations of inflation, the relative exchange cdtéhe US dollar with other major currencies,
global and regional demand, political and econaroieditions and production costs in major gold pidg regions. The aggregate effect of
these factors is impossible to predict with accyr&mpold prices are also affected by worldwide picighn levels. In addition, the price of gold
has on occasion been subject to very rapid short-thanges because of speculative activities. &aticins in gold prices may materially
adversely affect the Company's financial perforneamrcresults of operations. If the market pricgaifd falls below the Company's production
costs and remains at such a level for any sustgiagdd, the Company will experience losses and coatail or suspend some or all of its
exploration, development and mining activities. Phiees received for the Company's by-productsc(zilver and copper) affect the
Company's ability to meet its targets for costqance of gold produced. By-product prices fluctuaigely and are affected by numerous
factors beyond the Company's control. The Compacgsionally implements hedging strategies to ntitighe effects of fluctuating by-
product metal prices.

The volatility of gold prices is illustratén the following table which sets forth, for theriods indicated, the high and low afternoon fix
prices for gold on the London Bullion Market (tHeohdon P.M. Fix") and the average gold prices nemgtby the Company.

2004
(to November 12) 2003 2002 2001 2000 1999
High price ($ per ounce 437 417 35C 29¢ 313 32¢
Low price ($ per ounce 374 32¢ 27¢ 25€ 264 258
Average price received ($ per oun 404 36¢ 31z 272 27¢ 274

On November 12, 2004, the London P.M. FaswW436.90 per ounce of gold.

Based on 2004 production estimates, theoxppate sensitivities of the Company's after-tacome to a 10% change in metal prices from
2003 market average prices are as follows:

Income per share

Gold $ 0.0¢
Zinc 0.0¢
Silver 0.0zZ
Coppet 0.01

Sensitivities of the Company's after-tasné@sys and cash flows to changes in metal pricdisrverease with increased production.
Uncertainty of Production Estimates

The Company's gold production may fall bekstimated levels as a result of mining accidenth as cave-ins, rock falls, rock bursts or
flooding. In addition, production may be unexpettedduced if, during the course of mining, unfakatle ground conditions or seismic
activity are encountered, ore grades are lower éxpected, or the physical or metallurgical chanastics of the ore are less amenable than
expected to mining or treatment. Accordingly, thesi@ be no assurance that the Company will actderrent or future production estimates.

For example, in 2003 a rock fall that ocedrin two production stopes led to an estimatéthir20% reduction in the Company's 2003
gold production from 375,000 ounces to 300,000 eantm addition, production drilling challenges damder than planned recoveries in the
mill in the third quarter of 2003 led to a furthestimated reduction in the production by 21%, tasglin total annual production of 236,653
ounces of gold for 2003.




Cost of Exploration and Development Programs

The Company's profitability is significantiffected by the costs and results of its expionséind development programs. As mines have
limited lives based on proven and probable minersgrves, the Company actively seeks to replacegpahd its reserves, primarily through
exploration and development and, from time to tithepugh strategic acquisitions. Exploration fonerals is highly speculative in nature,
involves many risks and frequently is unsucces#niong the many uncertainties inherent in any goiploration and development program
are the location of economic ore bodies, the dgretnt of appropriate metallurgical processes, ¢beipt of necessary governmental permits
and the construction of mining and processing it&sl In addition, substantial expenditures arpneed to pursue such exploration and
development activities. Assuming discovery of aonexnic ore body, depending on the type of miningrapon involved, several years may
elapse from the initial phases of drilling untilnemercial operations are commenced and during somehthe economic feasibility of producti
may change. Accordingly, there can be no assurdiateéhe Company's current exploration and devetgrprograms will result in any new
economically viable mining operations or yield nexgerves to replace and expand current reserves.

Total Cash Costs of Gold Production at the LaRond&line

The Company's total cash operating cospgdduce an ounce of gold are dependent on a nuafif@ctors, including, primarily, the pric
and production levels of by-product zinc, silvedampper, the revenue from which is offset agaimstcost of gold production; the US
dollar/Canadian dollar exchange rate; and the got. All of these factors are beyond the Compmaoghtrol.

Total cash operating cost data is not ageized measure under Canadian GAAP or US GAARkisdlata may not be comparable to
data presented by other gold producers. Managensestthis generally accepted industry measuredluating operating performance and
believes it to be a realistic indication of suchfpenance. The data also indicates the Companjlityab generate cash flow and operating
income at various gold prices. This additional infation should be considered together with othéa geepared in accordance with Canadian
GAAP or US GAAP.

Risks of Acquisitions

The Company is evaluating opportunitiead¢quire shares or assets of other mining busineSsel acquisitions may be significant in
size, may change the scale of the Company's bissiaed may expose the Company to new geograpHiticalp operating, financial or
geological risks. The Company's success in itsiaitiun activities depends on its ability to iddptsuitable acquisition candidates, acquire
them on acceptable terms and integrate their dpassuccessfully with those of the Company. Anguagitions would be accompanied by
risks, such as the difficulty of assimilating theeoations and personnel of any acquired businegsegptential disruption of the Company's
ongoing business; the inability of management taimee the financial and strategic position of @mpany through the successful
integration of acquired assets and businessespdienance of uniform standards, controls, proeegand policies; the impairment of
relationships with employees, customers and comtrai@s a result of any integration of new managepersonnel; and the potential unknown
liabilities associated with acquired assets andhiegses. In addition, the Company may need additicapital to finance an acquisition. Debt
financing related to any acquisition may exposeGbepany to the risks related to increased levenabie equity financing may cause
existing shareholders to suffer dilution. The Compes not currently permitted under the terms sfaank credit facility to raise additional d
financing without the consent of a majority of tkaders. There can be no assurance that the Comyrang be successful in overcoming th
risks or any other problems encountered in conoectith such acquisitions.

Restrictions in the Bank Credit Facility

The Company's $125 million revolving bam&dit facility limits, among other things, the Coamy's ability to incur additional
indebtedness, pay dividends or make payments peot®f the common shares of the Company, makesimeants or loans, transfer the
Company's assets and make expenditures relatithg toaRonde Mine or the El Coco Property, excepgeadorth in a mine development plan
delivered pursuant to




the credit facility. Further, the bank credit fétgilrequires the Company to maintain specifiedfiicial ratios and satisfy financial condition te
related to the expansion of the LaRonde Mine. B/bayyond the Company's control, including changegneral economic and business
conditions, may affect the Company's ability tdsfgitthese covenants, which could result in a defander the bank credit facility. While the
are currently no amounts outstanding, if an evédefault under the bank credit facility occursg tenders could elect to declare all principal
amounts outstanding thereunder, together with accimterest, to be immediately due and payable@eaforce their security interest over
substantially all property relating to the LaRomime and the El Coco Property. An event of defaulter the bank credit facility may also
give rise to an event of default under existing autdre debt agreements and, in such event, thep@oynmay not have sufficient funds to re
amounts owing under such agreements.

Competition and Scarcity of Mineral Lands

Many companies and individuals are engagélde mining business, including large, establisiiening companies with substantial
capabilities and long earnings records. Therdimmiged supply of desirable mineral lands availatdeclaim staking, leasing or other
acquisitions in the areas where the Company coritgagconducting exploration activities. The Comparay be at a competitive
disadvantage in acquiring mining properties, astst compete with these individuals and compamniesyy of which have greater financial
resources and larger technical staff than the Compaccordingly, there can be no assurance thaCtirapany will be able to compete
successfully for new mining properties.

Uncertainty of Mineral Reserve and Mineral ResourceEstimates

The figures for proven and probable minegakrves and mineral resources presented heeegsamates, and no assurance can be given
that the anticipated tonnages and grades will beeged or that the indicated level of recovery ofidgwill be realized. The ore grade actually
recovered by the Company may differ from the estth@rades of the mineral reserves and minerauress. Such figures have been
determined based on assumed gold prices and aperatsts. The Company has estimated proven andlplenineral reserves based on a
$325 per ounce gold price. While gold prices hameegally been above $325 per ounce since the sdwhdf 2002, for the previous four
years the market price of gold was, on averagewh8B25 per ounce. Prolonged declines in the mamie¢ of gold may render minel
reserves containing relatively lower grades of golderalization uneconomic to exploit and coulduss materially the Company's reserves.
Should such reductions occur, the Company coulegeired to take a material write-down of its invesnt in mining properties or delay or
discontinue production or the development of neejqamts, resulting in increased net losses and extlaash flow. Market price fluctuations of
gold, as well as increased production costs oraediuecovery rates, may render mineral reservesicamy relatively lower grades of
mineralization uneconomical to recover and mayndtely result in a restatement of mineral resoursésrt-term factors relating to the
mineral reserve, such as the need for orderly dpweént of ore bodies or the processing of new fierdint grades, may impair the profitabil
of a mine in any particular accounting period.

Mineral resource estimates for propertied have not commenced production are based, ihingtances, on very limited and widely
spaced drill hole information, which is not necegéndicative of conditions between and around thill holes. Accordingly, such mineral
resource estimates may require revision as mollsndrinformation becomes available or as actualdoiction experience is gained.

Mining Risks and Insurance

The business of gold mining is generallgjsat to certain types of risks and hazards, inalyi@énvironmental hazards, industrial accide
unusual or unexpected rock formations, changedseimggulatory environment, cave-ins and floodingd gald bullion losses. Such occurrences
could result in damage to, or destruction of, maheroperties or production facilities, persongliig or death, environmental damage, dela
mining, monetary losses and possible legal lighilithe Company carries insurance to protect i@g#finst certain risks of mining and
processing in amounts that it considers to be atedawut which may not provide adequate coverageritain unforeseen circumstances. The
Company may also become subject to liability folfygmn, cave-ins or other hazards against whiataitnot insure or against which it may
elect not to insure because of high premium castdher reasons, or the Company may become subjdiabilities which

9




exceed policy limits. In this case, the Company fpayequired to incur significant costs that ccudde a material adverse effect on its
financial performance and results of operations.

Laws and Regulations

The Company's mining operations and exfilameactivities are subject to extensive Canadétefal and provincial, United States federal
and state and local laws and regulations govermingpecting, development, production, exports,sabebour standards, occupational health
and safety, water disposal, toxic substances, emviental protection, mine safety and other mat@osnpliance with these laws and
regulations increases the costs of planning, dagigdrilling, developing, constructing, operatiagd closing mines and other facilities.
Amendments to current laws and regulations goveroferations and activities of mining companiemore stringent implementation or
interpretation thereof could have a material advérgact on the Company, cause a reduction indedMgbroduction and delay or prevent the
development of new mining properties.

Under mine closure plans originally subedtto the Minister of Natural Resources in Quebeld96, the estimated reclamation costs
December 31, 2003 for the LaRonde Division and Baasproperty are approximately $17 million andh§ilion, respectively. These
reclamation plans are subject to approval by theidter of Natural Resources and there can be noasse that the Minister of Natural
Resources will not impose additional reclamatiohgaltions with attendant higher costs. In addititire Minister of Natural Resources may
require that the Company provide financial assugarto support such plans. At December 31, 2003Ctmpany had a total reclamation
provision of $11.7 million, with $5.8 million allated for the LaRonde Division and $5.9 million afited for Bousquet.

Currency Fluctuations

The Company's operating results and cast dre significantly affected by changes in thedd8ar/Canadian dollar exchange rate.
Exchange rate movements can have a significantdtrgsaall of the Company's revenues are earnediddllars but most of its operating and
capital costs are in Canadian dollars. The US d@nadian dollar exchange rate has varied sigmiflg over the last several years. During
period from January 1, 1999 to September 30, 2B8@Noon Buying Rate fluctuated from a high of G328 to a low of C$1.2648. Historical
fluctuations in the US dollar/Canadian dollar exudparate are not necessarily indicative of futwehange rate fluctuations. Based on the
Company's anticipated 2004 after-tax operatinglt®sa 10% increase in the Canadian dollar relatvdie U.S. dollar would reduce net
income by approximately $0.06 per share. To hetig®ieign exchange risk and minimize the impaatafhange rate movements on opere
results and cash flow, the Company has periodicedd foreign currency options and forward foredgohange contracts to purchase Cane
dollars. However, there can be no assurance teaEtmpany's foreign exchange hedging strategie¢bwsuccessful or that foreign exchange
fluctuations will not materially adversely affebiet Company's financial performance and resultgefations.

Interest Rate Fluctuations

Fluctuations in interest rates can affeet€ompany's results of operations and cash flotws.Company's convertible debentures due
2012 are at a fixed rate of interest; however, litsthank debt and cash balances are subject imbl@interest rates.

Security Price Volatility

The trading price of the Company's comnimaras has been and may continue to be subjeage flactuations and, therefore, the trading
price of Securities convertible into or exchangedbl common shares may also fluctuate signifigamthich may result in losses to investors.
The trading price of the common shares and Seesiithnvertible into or exchangeable for commonesharay increase or decrease in resg
to a number of events and factors, including:

. current events affecting the economic situatio@amada and the United Stat

. trends in the mining industry and the markets ifciithe Company operate
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. changes in the market price of the commoditietbmpany sells

. changes in financial estimates and recommendalipisecurities analyst

. acquisitions and financings;

. guarterly variations in operating results;

. the operating and share price performance of abepanies that investors may deem comparable

. purchases or sales of blocks of the common shar8saurities convertible into or exchangeable fanmon share:

Wide price swings are currently commonhie stock market. This volatility may adversely affthe prices of the common shares and the
Securities convertible into or exchangeable for wmm shares regardless of the Company's operatifigrpance.

Earnings Coverage Deficiency

The Company's earnings before interestimrmme taxes for the 12-month period ended Dece@be2003 were insufficient to cover the
Company's pro forma interest requirements for sueriod by $18.1 million. See "Earnings Coverage".

Potential Unenforceability of Civil Liabilities and Judgments

The Company is incorporated under the lafabe Province of Ontario, Canada. All but onehef Company's directors and officers and
certain of the experts named in this prospectusemidents of Canada. Also, almost all of the Camgfsaassets and the assets of these persons
are located outside of the United States. As dtresmay be difficult for shareholders to initea& lawsuit within the United States against tl
non-United States residents, or to enforce judgmienthe United States against the Company or thessons which are obtained in a
United States court. It may also be difficult fblaseholders to enforce a judgment of a United Stedert in Canada or to succeed in a lawsuit
in Canada based only on United States securities. la
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THE COMPANY
History and Development of the Company

The Company is an established Canadiangalducer with mining operations located in nortbteen Quebec, and exploration and
development activities in Canada and the westeitetistates (principally Nevada and Idaho). The Gany's operating history includes
almost three decades of continuous gold producgiomarily from underground operations. Since d@siation in 1972, the Company has
produced over three million ounces of gold. The @any believes it is currently one of the lowesthcesst producers in the North American
gold mining industry. In the first three quartef220604, the Company produced 202,658 ounces of gadeh average cash cost of $77 per
ounce, and, in the year ended December 31, 2080 ¢mpany produced 236,653 ounces of gold at argeeash cost of $264 per ounce, in
each case net of revenues received from the saie@fsilver and copper by-products. The Compaasgy/thaditionally sold all of its gold
production at the spot price due to its generatpaiot to sell forward its future gold productidiowever, the Company has purchased put
options that will allow it to set a floor price $260 per ounce on a portion of its gold productiwar the next five years.

The Company's principal operating divisians the LaRonde Division and the Exploration Dosis The LaRonde Division consists of 1
LaRonde Mine and the El Coco Property, both of Widce 100% owned and operated by the Company. @Remhde Mine, with the Penna
Shaft, currently accounts for all of the Compamgygl production. Since the commissioning of thd milL988, the LaRonde Division has
produced over 2.3 million ounces of gold. In Magfl90, the Company completed the Penna Shaft &iztRende Mine to a depth of 7,380
feet, which the Company believes makes it the deegiegle-lift shaft in the Western Hemisphere.deiciion was expanded at the LaRonde
Mine to 7,000 tons of ore treated per day in Oat@®2. An extensive surface and underground eatdoy drilling program to delineate
additional mineral reserve began in 1990 and igicoimg. As at December 31, 2003, the LaRonde Minisiad established proven and
probable mineral reserves of approximately 5.0iomilbunces of contained gold, a total mineral nes@nd indicated mineral resource base of
approximately 5.3 million ounces of gold and areméd mineral resource of 2.9 million ounces ofigol

The Company's strategy is to focus on tireinued exploration, development and expansidghanAbitibi region of Quebec the LaRonde
Mine is situated with a view to increasing annugbgproduction and gold mineral reserve. The Corgdso plans to pursue opportunities for
growth in gold production and gold reserves throtighacquisition or development of advanced exfilmmgproperties, development properti
producing properties and other mining businessedé\thericas and Europe. The Company is currentlylgoting exploration activities on a
number of properties located within near proxintgythe LaRonde Mine, including: the Lapa propedyated seven miles east of the LaRonde
Mine, which contains the Contact Zone deposit mgulef the Tonawanda property, consisting of 42 ngrélaims totalling approximately
1,912 acres, and the Zulapa property, consistimmefmining concession totalling approximately 28fes; the Goldex property located in Val
d'Or, Quebec, which is an exploration property heider 22 claims totalling approximately 661.7 acthe Bousquet property located
immediately west of the LaRonde division propewtijch consists of two mining leases (180.6 acrad) 2l claims (951.0 acres); and the
Ellison property located immediately west of theuBquet Property, which consists of eight claim®(&4cres).

Expenditures on the expansion of the LaRdvithe and exploration and development in the surding region as at September 30, 2004
and the three preceding fiscal years were $32.0omjl$44.1 million, $62.5 million and $37.6 milliprespectively. Budgeted expenditures for
mine expansion, exploration and development fod2@ expected to be $53.9 million. These budgexeenditures for 2004 include
$35.4 million of capital expenditures at the LaRemdine, $10.4 million for the exploration and dey@hent of the Lapa Property, $4.7 mill
for the exploration and development of the Goldeoperty, $1.8 million for the exploration and des@inent of the Bousquet Property and
$0.4 million for the exploration and developmentta# Ellison Property. These expenditures werenfied from internally generated cash flow
from operations and from the Company's existind dedances.

The Company, through its Exploration Digisi focuses its exploration activities primarily thre identification of new mineral reserve,
resource and development opportunities in the prgveducing regions of Canada, with a particulapleasis on northwestern Quebec. The
Company currently directly manages
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exploration on 63 properties in central and easBamada and the Western United States, includioggpties acquired from Contact Diamond
Corporation (formerly Sudbury Contact Mines Limitéa September 2004. In addition, the Company cattisly evaluates opportunities to
make strategic acquisitions, although it has nsgmecommitments or agreements with respect taraatgrial acquisitions.

In the second quarter of 2004, the Commaryired an ownership interest in Riddarhyttan Reses AB, representing 13.8% of its
outstanding shares. In connection with this actjaisitwo representatives of the Company were etett Riddarhyttan's board of directors.
Riddarhyttan is the 100% owner of the Suurikuusigkéd deposit, located approximately 550 miles moftHelsinki near the town of Kittil& i
Finnish Lapland. Riddarhyttan's property positionhie Suurikuusikko area consists of 22 contiguabaisns (approximately 4,261 acres) with
similar Precambrian greenstone belt geology andgmphy to Agnico-Eagle's land package in the Abiggion of Quebec.

The Company's only significant associat€astact Diamond Corporation (formerly Sudbury GathtMines Limited), a public company
listed on the TSX under the symbol "CO". The Conyplams an approximate 44.2% interest in Contact DrainContact Diamond is an
exploration and development company with diamoraperties in Ontario, Quebec and the Northwest ftefeis. Contact Diamond is a
corporation incorporated under the laws of the i of Ontario.

The Company's executive and registered®ffi located at Suite 500, 145 King Street Eamtoiito, Ontario, Canada M5C 2Y7; teleph
number (416) 947-1212; website: http://www.agniegle.com. The information contained on the welisiteot part of this prospectus.

Key Operating Strengths
The Company believes that it has a numbkey operating strengths that provide distinct petitive advantages.

Focused Business Srategy. The Company and its predecessors have ovee&s pf experience and expertise in metals mining,
including nearly three decades of continuous gotdipction. The Company's operations are locatedeas that are supportive of the mining
industry. These operations are concentrated irsae®ng North America's principal gold-producingioas.

Low-Cost, Efficient Producer. The Company believes that it is one of the kivtetal cash operating cost producers in the North
American gold mining industry. Although total cagterating cost per ounce of gold of were $269 @3 which increased in part because of
the rescheduling of stope mining sequencing reduarea result of the rock fall that occurred dutimg first quarter of 2003, for the nine
months ended September 30, 2004, the Company &chietal cash operating cost per ounce of gold7@fdue principally to higher gold
production, higher net byproduct revenue resulting increased production and higher byproduct hpgtees and the elimination of the
production royalty on an area of the mine thatiised out. The Company has achieved significant ampments in these measures through the
strength of its by-product revenue, the economieale afforded by its large single shaft mine asdedication to cost-efficient mining
operations. In addition, the Company believesiglly motivated work force contributes significantb continued operational improvements
and to the Company's low cost producer status.

Sound Operating Base.  The Company's existing operations at the LaRdbidision provide a sound economic base for aololi
reserve and production development at the prop€&hg.experience gained through building and opegdtie LaRonde Mine, along with the
LaRonde Mine's extensive infrastructure, are exqaetd support the development of new projectsénrégion including the Lapa Property, the
Goldex Property and LaRonde II.

Srong Management Team.  The Company's senior management team has aagavef 16 years of operating and exploration dgpee
in the mining industry. Management's significanpenence has been instrumental in the Companytariual growth and provides a solid base
on which to expand the Company's operations. Thégeal knowledge that management has gained ¢frits years of experience in mining
and developing the LaRonde Division and particylarlrespect of deep mining is expected to betleéitCompany's current expansion prog
in the region.
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Growth Strategy

Optimize and Further Expand Operations.  The Company continues to focus its resourcdseffiorts on the exploration and development
of new projects in the Abitibi region of Québeg;linding LaRonde I, the Lapa Property, the GoldeapRrty and the LaRonde Mine with a
view to increasing annual gold production and guolderal reserve. The Company is evaluating thespasties as potential growth
opportunities in the Abitibi region. Expenditures 2004 in respect of sustaining and project chpitpenditures at the LaRonde Mine together
with regional projects and other exploration andeli@pment projects are expected to be $53.9 mjllidrvhich $44.1 million has been spen
at September 30, 2004. These budgeted expendiarr2e04 include $35.4 million of capital expendés at the LaRonde Mine, $10.4 million
for the exploration and development of the LapgpPrty, $4.7 million for the exploration and devetognt of the Goldex Property, $1.8 milli
for the exploration and development of the Bousdreperty and $0.4 million for the exploration atelelopment of the Ellison Property. The
regional development team continues to evaluatéafkonde 1l development project. The Company ptarontinue to invest in sustaining
and project capital expenditures at the LaRondesMagether with regional projects and other expionsand development projects.

Growth Through Acquisitions. The Company's growth strategy has been to putmiexpansion of its development base through the
acquisition of additional properties in the Ames@nd Europe. Historically, the Company's produgraperties have resulted from a
combination of investments in early-stage exploratompanies and primary exploration activities.iBsesting in early-stage exploration
companies, the Company has been able to acquiteotohexploration properties at favourable pricEee Company's approach to property
acquisition has evolved to include joint ventured partnerships and the acquisition of producirgperties and, more recently, has evolved to
include consideration of properties outside of @anand the United States, as demonstrated by thg&uy's recent investment in
Riddarhyttan. The Company is currently considenpgortunities to acquire development and produpiogerties in both North and South
America.

Expand Gold Reserves.  The Company is conducting an aggressive dyilirogram at the LaRonde Division to increase itsenal
reserve base and transfer mineral resource to itherah reserve category. In 2003, although LaR@npledven and probable reserves were
essentially unchanged on a tonnage basis, on #ig @facontained gold ounces the Company addecdajppately 1.0 million ounces of gold
proven and probable mineral reserve, includingaeginent of 252,000 ounces of gold mined (beforeretbveries and smelter changes). As a
result, the LaRonde Division's current proven arabpble mineral reserve and indicated mineral nesobase is estimated to contain
approximately 5.3 million ounces of gold, 70.8 inifl ounces of silver, 2.3 billion pounds of zind&®1 million pounds of copper, of which
proven and probable mineral reserves are 5.0 mifiances of gold, 68.2 million ounces of silveg Billion pounds of zinc and almost
271.0 million pounds of copper. There is an add#ldl3.3 million tons of inferred mineral resoutmntaining almost 2.9 million ounces of
gold that will be the focus of the resource to reseonversion program in 2005.

Expand Geographic Base.  The Company's assets are primarily locatetiémrovince of Quebec. The Company's strategy seéd to
expand the geographic base of its properties thrageguisition of additional properties or miningsmesses within and outside Canada. The
Company continuously considers such acquisitiorodppities.

Leverage Mining Expertise.  The Company believes it can benefit not ontyrfrthe existing infrastructure at its mines, bsbgtom
geological knowledge that it has gained in minind developing its properties. The Company's styaietp capitalize on its operating and
mine development expertise to exploit fully theguutal of its properties. The Company's goal iagply the proven operating principles of the
LaRonde Division to each of its existing and futpreperties.
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USE OF PROCEEDS

Unless otherwise specified in a ProspeStysplement, the net proceeds from the sale of écar8ies will be used for general corporate
purposes, including to fund potential future acijioiss and capital expenditures. Each Prospectppl8ment will contain specific information
concerning the use of proceeds from that sale ofirges.

All expenses relating to an offering of Géties and any compensation paid to underwritdeg)ers or agents, as the case may be, will be
paid out of the Company's general funds.

CAPITALIZATION

On August 19, 2004, the Company issuedQl Q@D flow-through common shares for total procesfd&l 7.5 million. As at the date of this
prospectus, there have been no other material elsdnghe share and loan capital structure of v @any since December 31, 2003.

DESCRIPTION OF EXISTING INDEBTEDNESS
Bank Credit Facility

The Company has entered into a credit ageee dated November 13, 2001, as amended on JaBlLaPP02 (the "Credit Agreement"),
with a group of financial institutions providingrfa revolving bank credit facility of up to $125Ihain. The following summary describes
certain provisions of the Company's bank crediiifgcalthough it does not purport to be complatel is subject to and is qualified in its
entirety by reference to the bank credit facilifgrms not defined in this summary have the meargings to them in the Credit Agreement.

The bank credit facility provides the Compavith a revolving credit facility of up to $125ilfion, subject to the reductions described
below. The facility consists of two tranches, Tiamd which provides for loans of up to $100 milleamd Tranche 2 which provides for loan:
up to $25 million. Tranche 2 became available aftgtain completion tests in connection with th&®bade Mine expansion were satisfied in
September 2004. The facility matures on Decembgl@Q08, unless terminated before that date: (iyvarily by the Company; (ii) by law; or
(iii) by the Majority Lenders following an event défault.

The bank credit facility is available omesvolving basis until December 30, 2004, after who further advances will be made by the
lenders. Commencing on the last business day ofber 2004 and until the last business day of Dbee008, the maximum amount
available under the facility will be reduced onteat the following reduction dates by an amountadda the product of the percentage
reduction specified below times the amount drawthenfacility as at December 30, 2004. Commencimghe last business day of
December 2004 until maturity, the Company is rezghio repay on each of the following reduction sae amount equal to the product of the
percentage reduction specified below times the amndtawn on the facility as at December 30, 2004.

Reduction Date Percentage Reduction

Last business day of December 2! 25.00%

Last business day of June 2( 16.25%

Last business day of December 2! 16.25%

Last business day of June 2( 10.00%

Last business day of December 2( 10.00%

Last business day of June 2( 6.25%

Last business day of December 2! 6.25%

Last business day of June 2( 5.00%

Last business day of December 2008 The then outstandil

balance of the princip
amount of the loal

Base Rate Advances and Prime Rate Advanudsr the revolving bank credit facility bear irggtrat a rate per annum equal to the Base
Rate or the Prime Rate, as the case may be, @usltbwing margin, as
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applicable: (i) prior to Project Completion, whiocbcurred in September 2004, 1.25% per annum, grafteér Project Completion, (A) 1.25%
per annum if the Historic Debt Service Coveragdedatr the immediately preceding four fiscal quastef the Company was less than or equal
to 1.5to 1, (B) 1.125% per annum if such ratiodoch period was greater than 1.5 to 1 and lessdhaqual to 2.0 to 1 and (C) 1.0% per
annum if such ratio for such period was greaten thé to 1. LIBOR Advances made under the revoldagk credit facility bear interest at a
rate per annum equal to the LIBOR plus the margplieable to Base Rate Advances plus an additibr@ per annum. The lenders under the
bank credit facility are each paid a commitmentdea rate of 0.75% (unless the Company incursiceindebtedness of $40 million or more
which case such rate increases to 1.0%) per anmuttimedr undrawn portion of the facility until Decéer 30, 2004. In connection with
advances under the bank credit facility, the Compamequired, among other things, to satisfy mimmprojected debt service coverage ratios
over the life of the facility.

In accordance with the Credit Agreemerg, @flompany has entered into hedge agreements toeehst projected revenues from sales of
metals are sufficient to reasonably ensure tha€Crapany will be in compliance with financial anither covenants of the Credit Agreement.

To secure the payment and performanceso€tmpany's indebtedness, liabilities and obligationder the bank credit facility documel
including any hedge agreements, the Company hasegra security interest in and has hypothecatbstantially all property relating to the
LaRonde Mine and the El Coco Property to the adstiiaive agent on behalf of itself, the lendersarrttie Credit Agreement and the
counterparties to any hedge agreements. The ConEenglso assigned and granted a security inferesttain material contracts, including
hedge agreements, to the administrative agent loalfo&f the same parties. Further, the Companydeagnated the administrative agent on
behalf of the same parties as the named insuretbaagayee under certain insurance policies aantgd a security interest in such policies.

The Credit Agreement contains covenantsrisdrict, among other things:

. the Company's ability and the ability of the Comyarsubsidiaries to incur additional indebtednekgmthan, among oth
things, subject to certain conditions, indebtedmessrred to refinance the $143.75 million aggregaincipal amount of 4.50%
convertible debentures due 2012 (the "Convertildbdnhtures™) on or prior to their maturity;

. the Company's ability to pay or declare dividendmake other restricted distributions or paymentsespect of any shares of
Company's capital stock or make payments in caghinéipal on the Convertible Debentures priortteit maturity, subject to
certain exceptions;

. the Company's ability to make asset sales or alispositions

. the Company's ability to pledge existing or futassets, subject to permitted exceptions;

. the Company's ability to enter into transactionthaifiliates;

. the Company's ability to make any loans to or itmesits in any other person or to acquire assets &nay other person for ca

consideration;
. the Company's ability to amalgamate or otherwigedfer its assets; and
. the Company's ability to make expenditures relatinhe LaRonde Mine and the El Coco Property eixasset forth in th

Development Plan delivered pursuant to the credilify and the ability of the Company's subsidtario make expenditures in
excess of $5 million in any fiscal year in excekthose set forth in the mine development plan.

The Credit Agreement also requires the Camgggo maintain certain financial ratios as weltaggible net worth and provides for various
events of default, including, among other things:

. a failure to pay principal when due and payabletarest or other amounts payable within threermgs days of such amounts
becoming due and payable;

. a breach by the Company of any term, covenantt@ratgreement that is not cured within 15 busidegs after written notic
of the breach has been given to the Company;

16




. a default in any payment of principal or interestrothe observance or performance of any othezeagent or condition of tt
Company's other indebtedness or the Company's iadagabsidiaries in excess of $10 million, or tleewrrence or existence of
any other event or condition resulting in an aaegien of such indebtedness;

. a failure by the Company to observe or perform @menant or agreement in the Convertible Debenturéise related trus
indenture resulting in the acceleration of the migtwf such notes;

. a change in control of the Company; and

. various events relating to the bankruptcy or inenby or winding-up, liquidation or dissolution &detCompany, or any of the
Company's material subsidiaries.

The Company is entitled to permanently pyelporrowings under the bank credit facility with@enalty at any time on 45 days' notice.

The bank credit facility will expire on Dermber 31, 2004 unless the Company draws down ambefdre such time. The Company and
the syndicate are in negotiations to amend the beatkit facility to extend its term for three yetwghe end of 2007.

Convertible Debentures

On February 15, 2002, the Company issud@ %5 million aggregate principal amount of ConixdetDebentures for net proceeds of
approximately $138.5 million. The Convertible Deters were issued pursuant to an indenture (trdetiture”) dated as of February 15, 2002
between the Company and Computershare Trust Congfa®gnada, as trustee. The following summary dessrcertain provisions of the
Convertible Debentures and the Indenture, althahghollowing summary does not purport to be corgpénd is subject to and is qualified in
its entirety by reference to the Convertible Debegd and the Indenture. Terms not defined in thisrsary have the meanings given to ther
the Indenture.

The Convertible Debentures are subordinateg:cured general obligations and rank juniorghtrof payment to all present and future
senior indebtedness of the Company.

The Convertible Debentures are converiifiie common shares at a conversion rate of 71.4&8won shares per $1,000 principal amc
of Convertible Debentures, subject to adjustmérall lof the holders of Convertible Debentures werexercise their respective conversion
rights, the Company would be required to issue @pprately 10.2 million additional common shares.

The Convertible Debentures bear intereatrate of 4.50% per annum on the principal amaquaable semi-annually on February 15 and
August 15 of each year. The Convertible Debentorature on February 15, 2012. The Convertible Debvestare redeemable by the
Company, in whole or in part, at any time on oeaftebruary 15, 2006.

For as long as the common shares are listeNational Securities Exchange in the UnitedeSt the Company may, at its option and
subject to receiving all applicable regulatory awads, unless an event of default has occurredsaodntinuing, elect to satisfy all or a portion
of its obligations to pay the outstanding principalount of the Convertible Debentures and accruéditpaid interest on redemption or
maturity for any reason, by issuing and delivetioghe holder, for each $1,000 principal amountofvertible Debentures, that number of
fully-paid and non-assessable and freely-tradataenson shares obtained by dividing such principabamb by 95% of the Current Market
Price of the common shares on the date of redemptionaturity, as applicable.

Subject to receiving all applicable regatgtapprovals, the Company shall have the rigli¢at, unless an event of default has occurred
and is continuing, from time to time, to issue aetiver common shares to the trustee under thenlnde to raise funds in order to satisfy its
obligation to pay interest on the Convertible Debess.

If the Company experiences a change ofrobptior to maturity of the Convertible Debenturdse Company is required, within 15
business days after the occurrence of the changentifol, to make an offer to all holders to pusshall outstanding Convertible Debentures
properly tendered pursuant to the offer and, ordtite that is 35 business days after notice obticeirrence of the change of control, to accept
for purchase
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all Convertible Debentures properly tendered purst@mthe offer for a cash price in United Statelads equal to 101% of the principal amc
of the Convertible Debentures plus accrued andidripgerest thereon to but excluding the date dfaeoof the occurrence of the change of
control.

The Indenture contains covenants thatict$tre Company's ability to merge, amalgamateomsolidate with or into any other person or
sell, convey or otherwise dispose of all or sulisiy all of the Company's assets to any othesper

The Indenture provides for various eveffitdedault, including, among other things:

. a default in payment of current interest for 30sjay
. a default in payment of principal, redemption pricechange in control purchase price;
. a failure to deliver common shares (or cash in ¢iefractional shares) on conversion of a Convégtibebenture and continuar

of such default for 10 days;

. a breach of any agreement in the Convertible Deioestor the Indenture that is not cured within 89dafter receipt of notice
the breach;

. a default resulting in an acceleration of the Conyfzmother indebtedness or indebtedness of the @oytgpsubsidiaries in exce
of $15 million;

. failure to make an offer to purchase all outstagddonvertible Debentures as described above fatigwi change in control of

the Company; and

. various events relating to the bankruptcy or inenby of the Company or any of the Company's sudnsédi.

EARNINGS COVERAGE

In accordance with the requirements ofGaeadian Securities Authorities, the following calidated earnings coverage ratios have been
calculated for the 12-month periods ended Septel®e2004 and December 31, 2003 and give effetttedgssuance of all long-term debt of
the Company and repayment or redemption thereoégimse dates. The earnings coverage ratiosréetielow do not purport to be indicat
of earnings coverage ratios for any future periddi& earnings coverage ratios and interest regeinggrdo not give effect to the issuance of
any debt securities that may be issued pursuahtd@rospectus and any Prospectus Supplemeng giraggregate principal amounts and the
terms of such securities are not currently knowre ihformation presented herein for the 12-monttopeended September 30, 2004 is based
on unaudited financial information.

12 Months Ended 12 Months Ended

September 30, 2004 December 31, 2003
Pro forma interest requiremertts 8,257 9,180
Earnings before interest expense and t&es 42,923 (8,933)
Earnings coverag 5.20 times —

Note:

1) In thousands of US dollars.

On this basis, the Company's adjusted U Aarnings before interest and income tax forlthenonth period ended December 31,
2003 were insufficient to cover the Company's onia interest requirements for such periods by3a8llion, respectively. However, the
Company's earnings before interest and income faxeke 12-month period ended September 30, 286dezled the Company's pro forma
interest requirements for such period by $34.7iomill

If the Company offers any debt securitiagihg a term to maturity in excess of one year utiiis prospectus and a Prospectus
Supplement, the Prospectus Supplement will inckataings coverage ratios giving effect to the insaaf such securities.
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DESCRIPTION OF SHARE CAPITAL
Common Shares

The authorized capital of the Company csteif an unlimited number of common shares, otwi5,935,381 were issued and
outstanding as of November 12, 2004. All outstagdiommon shares of the Company are fully paid amdassessable. The holders of the
common shares are entitled to one vote per shaneetings of shareholders and to receive dividédnds and when declared by the directors
of the Company. In the event of voluntary or invaghry liquidation, dissolution or windingp of the Company, after payment of all outstan
debts, the remaining assets of the Company avaifabldistribution would be distributed rateablytihe@ holders of the common shares. Holders
of the common shares of the Company have no preékempedemption, exchange or conversion rights.

Warrants

On November 14, 2002, the Company issu@dniilion Warrants. Each whole Warrant entitles tiodder to purchase one common share
for a price of US$19.00 at any time on or prioNmvember 14, 2007 after which time the Warrants$ expire and be of no value. The exercise
price for the Warrants is payable in US dollarsybeer, holders of Warrants may elect to pay thease price in Canadian dollars based on
then current exchange rates. No fractional comnhanes will be issuable on the exercise of the Wigsral o the extent that the holder of a
Warrant would otherwise be entitled to purchaseetion of a common share, the holder will receiveash payment in lieu thereof based on
the then current market price of the common shares.

The warrant indenture (the "Warrant Indegitubetween the Company and Computershare Trusip@ny of Canada, as trustee, provides
that the exercise price and/or the number and ddregcurities or property issuable on the exerafs&/arrants are subject to adjustment in
certain events.

Holders of Warrants do not have any votights or any other rights which a holder of comnsbiares would have (including, without
limitation, the right to receive notice of or tdeatd meetings of shareholders or any right to wecdividends or other distributions). Holders of
Warrants have no premptive rights to acquire securities of the Compéingll of the Warrants were exercised, the Conypaould be require
to issue 6.9 million common shares.

The foregoing summary describes certairipions of the Warrants and the Warrant Indentaltbpugh the foregoing summary does not
purport to be complete and is subject to and idifigchin its entirety by reference to the Warraatsd the Warrant Indenture.

Convertible Debentures

On February 15, 2002, the Company issud®@ %5 million principal amount of Convertible Delheres for net proceeds of approximately
$138.5 million. See "Description of Existing Indethess". Based on the initial conversion ratd| iifahe holders of the Convertible
Debentures were to exercise their respective caiorerights, the Company would be required to isgygroximately 10.2 million common
shares.

Shareholder Rights Plan

On April 22, 1999, the Board of Directofstoe Company adopted a shareholder rights plan"@an") to replace the original shareholder
rights plan dated May 10, 1989, to take effechatdlose of business on May 10, 1999 (the "Recatid'D, subject to shareholder approval,
confirmation and ratification, which was receiveddune 25, 1999. The Company's shareholders recmdithe Plan on June 21, 2002. The
rights issued under the Plan will expire (the "Eapon Time") at the close of the Company's anmueéting in 2009, unless earlier redeeme
exchanged by the Company and subject to shareh@etatification of the Plan by the shareholderthatCompany's annual meeting to be held
in 2005.

Pursuant to the Plan, the Board declamdidtabution of one right (a "Right") for each otasding common share of the Company to
shareholders of record at the close of businesh@Record Date and authorized the issuance oRagte for each common share (including
the common shares offered hereby) issued aftdRéeerd Date and prior to the Separation Time (il@sdibelow) and the Expiration Time.
The
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Rights will separate from the common shares atithe (the "Separation Time") which is the closéuo$iness on the eighth trading day (or
such later day as determined by the Board of Dirsgiafter the earlier of the first public annoumeat of the acquisition of, or intention to
acquire, beneficial ownership of 20% of the commbares of the Company by any person other thaocordance with the terms of the Plan,
or when a Permitted Bid (described below) or coimgePermitted Bid ceases to qualify as such.

In order to constitute a "Permitted BidH, affer must be made in compliance with the Plath muist be made to all shareholders (other
than the offeror), must be open for at least 75dad be accepted by shareholders holding moreb®fanof the outstanding voting shares ¢
if so accepted, must be extended for a furtheruddniess day period.

DIVIDEND POLICY

The Company continued its policy of anrdisidends with the declaration of a $0.03 per slivelend in 2003, unchanged from 2002
and $0.01 higher than in 2001. This representse24syof uninterrupted cash dividend payments byCdmpany. Although the Company
expects to continue paying an annual cash dividieidre dividends will be at the discretion of @empany's Board of Directors and will be
subject to such factors as the Company's earrfimggicial condition and capital requirements. Thepany's bank credit facility contains
covenants which restrict the Company's abilityag pr declare dividends.

DESCRIPTION OF DEBT SECURITIES
General

The Company may issue debt securities @ayrmore series under an indenture that it wikemto with one or more trustees that will be
described in the Prospectus Supplement for thesshtrities. The following summary describes cenpaiovisions of the indenture, although it
does not purport to be complete and is subjechtbisiqualified in its entirety by reference to thdenture. A copy of the form of indenture |
been filed with the SEC as an exhibit to the regigin statement of which this prospectus formar and has been filed with the Canadian
Securities Authorities. The terms of debt secwsitiee Company offers may differ from the generfdrimation provided below. Prospective
investors should rely only on information in the8pectus Supplement if it is different from thddaling information.

The Company may issue debt securities mcut iadditional indebtedness other than througlotfeging of debt securities pursuant to this
prospectus.

References to the "Company" in this desicnipof debt securities mean Agnico-Eagle Mines itéh but not any of its subsidiaries.

The indenture does not limit the amoundelft securities the Company can issue under tlenince and does not limit the amount of
other indebtedness the Company may incur. The Coynpeay issue debt securities from time to timeeipasate series.

The Prospectus Supplement for any serielelof securities the Company offers will descrhm gpecific terms of the debt securities and
may include any of the following:

. the designation of the debt securities;

. any limit on the aggregate principal amount ofdiebt securities

. the percentage of the principal amount at whichdiiet securities will be issue

. whether payment on the debt securities will beavemi subordinated to its other liabilities andigations;

. whether the payment of the debt securities wilkéeured by any of the Company's assets or by ey person;

. the dates on which the Company may issue the @ehtiies and the date or dates on which the Cognpélhpay the principa

and any premium on the debt securities and thégmofif less than the principal amount) of debtwsétes to be payable on a
declaration of acceleration of maturity;
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. whether the debt securities will bear interest,ititerest rate or the method of determining therenit rate, the date from whi
interest will accrue, the dates on which the Compaifi pay interest and the record dates for indepyments;

. the place or places the Company will pay interastthe place or places where debt securities camdsented for registration
transfer or exchange;

. whether and under what circumstances the Compalhpeviequired to pay any additional amounts fathivolding or deductio
for Canadian taxes with respect to the debt seesiriand whether the Company will have the optioretieem the debt securit
rather than pay the additional amounts;

. whether the Company may redeem the debt secuaitiés option;

. whether the Company will be obligated to redeemepurchase the debt securities pursuant to anyngjriknd or other
provisions, or at the option of a holder;

. the denominations in which the Company will issue debt securitie:

. the currency in which the Company will make payrsent the debt securities and whether paymentdbwiflayable with
reference to any index or formula;

. wheth_e_r the Company will issue the debt securégglobal securities and, if so, the identity & tlepositary for the glob
securities;

. whether the Company will issue the debt securdiebearer securities or only in registered form;

. any changes or additions to events of default gegants

. any changes or additions to the provisions for a&dace described under "Defeasance" be

. whether the holders of any series of debt secaifitéese special rights if specified events occur;

. any restrictions on the transfer or exchange ofitft# securities;

. the terms for any conversion or exchange of the sketurities for any other securitit

. provisions as to modification, amendment or vasiatf any rights or terms attaching to the debtigges; anc

. any other terms of the debt securities.

Unless stated otherwise in the applicabtespectus Supplement, no holder will have the righiequire the Company to repurchase the
debt securities and there will be no increase énitterest rate if the Company becomes involvedl liighly leveraged transaction or there is a
change of control of the Company.

The Company may issue debt securities bgad interest or interest at a rate below the gilieg market rate at the time of issuance, and
offer and sell these securities at a discount beleir stated principal amount. The Company mag aédl any of the debt securities for a
foreign currency or currency unit, and paymentshendebt securities may be payable in a foreigreoay or currency unit. In any of these
cases, the Company will describe in the applicBotespectus Supplement, any Canadian and UniteesStderal income tax consequences
and other special considerations.

The Company may issue debt securities teitins different from those of debt securities pvesly issued and, without the consent of the
holders thereof, the Company may reopen a prevesu® of a series of debt securities and issudiaddi debt securities of such series (unless
the reopening was restricted when such series reased).

Unless stated otherwise in the applicalbtespectus Supplement, the Company will issue dettrgties only in fully registered form
without coupons, in denominations of $1,000 andtiplels of $1,000. In addition, all or a portiontbe debt securities of any series may be
issued in permanent registered global form whidhlvei exchangeable for definitive debt securitiafyainder certain conditions. The
applicable Prospectus Supplement may indicatee¢herinations to be issued, the procedures for payofénterest and principal and other
matters. No service charge will be made for anystegfion of transfer or exchange of the debt
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securities, but the Company may, in certain ingancequire payment of a sum sufficient to covegrtar or other governmental charge pay.
in connection with these transactions.

Payment and Transfer

Unless stated otherwise in the Prospeatppl®ment, the Company will make payments of ppacof (and premium, if any, on) debt
securities of a particular series in the designatecency against surrender of the debt secusti¢ise office of the paying agent the Company
designates from time to time. Unless stated otteerwi the applicable Prospectus Supplement, thep@oynwill make payment of any
instalment of interest on debt securities to thesges in whose names the debt securities are eegikon the close of business on the day or
days specified by the Company. Unless otherwisiedtield in the applicable Prospectus Supplementnpays of interest will be made, at the
Company's option:

. at the corporate trust office of the paying agbat the Company designates from time to time;
. by electronic funds transfer to an account thatitider designates from time to time; or
. by a cheque in the designated currency maileddb balder at the relevant holder's registered ac

Holders may transfer or exchange fully segyied debt securities at the corporate trustefiiche trustee or at any other office or agency
the Company maintains for these purposes, withwipayment of any service charge except for anptaovernmental charge.

Global Securities

The Company may issue debt securitiessafres in the form of one or more global securitvbich will be deposited with a depositary
its nominee, identified in the applicable Prospe@upplement. The global securities may be in tearg@r permanent form. The applicable
Prospectus Supplement will describe the terms pid@positary arrangement and the rights and lifoitatof owners of beneficial interests in
any global security. The applicable Prospectus Bupgnt also will describe the exchange, registradind transfer rights relating to any global
security.

Merger, Amalgamation or Consolidation

The indenture generally permits the Compargmalgamate or consolidate with or merge ingpather person, and to transfer or dispose
of substantially all of its assets, so long asré®ilting person is a Canadian or U.S. entity astimes the Company's obligations on the debt
securities and under the indenture and the Compaaych successor person will not be in defauleutige indenture immediately after the
transaction.

If the resulting person assumes the Conipaibligations, subject to certain exceptions,Goenpany will be relieved of those obligations.
Events of Default
When the Company uses the term "event i@iult® in the indenture, it means, in respect skdes of debt securities:

. the Company fails to pay principal or any premiumamy debt security of that series when it is

. the Company fails to pay interest on any debt sicaf that series for 30 day

. the Company fails to comply with any of its othgreements relating to the debt securities or theriture for 60 days after
written notice by the trustee or by holders ofeast 25% in aggregate principal amount of the anthhg debt securities of that
series;

. certain events involving its bankruptcy, insolvemeyeorganization; and

. any other event of default provided for that seatdebt securities.

The Prospectus Supplement for a serieglof skcurities may include additional events oadifor changes to the events of default
described above. The trustee will give notice withireasonable time (not
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exceeding 30 days) to the holders of debt secsriti@ny default unless it determines in good fdithwithholding of such notice is in the best
interests of the holders, collectively, and so adsithe Company in writing.

A default under one series of debt se@gvill not necessarily be a default under anctleees.

If an event of default for any series obtigecurities occurs and continues, the trustéleeoholders of at least 25% in aggregate principal
amount of the debt securities of that series mguire the Company to repay immediately:

. the entire principal of the debt securities of $eeies; ol
. if the debt securities are discounted securittest, portion of the principal as is described indpgplicable Prospectt
Supplement.

If an event of default relates to eventslaing the Company's or a subsidiary's bankrupittyglvency or reorganization, the principal of
all debt securities will become immediately due paglable without any action by the trustee or asigér. In either case, subject to certain
conditions, the holders of a majority of the agategorincipal amount of the debt securities ofdffected series can rescind the accelerated
payment requirement.

Other than its duties in case of a defal,trustee is not obligated to exercise anyfights or powers under the indenture at the r&f
order or direction of any holders, unless the halddfer the trustee reasonable indemnity. If theyide this reasonable indemnity, the holders
of a majority in principal amount of any seriesdebt securities may, subject to certain limitatjadisect the time, method and place of
conducting any proceeding or any remedy availabtée trustee, or exercising any power conferrethertrustee, for any series of debt
securities.

The Company will be required to furnishtie trustee a statement annually as to its cong#iavith all conditions and covenants undel
indenture and, if the Company is not in compliaricsust specify any defaults.

Defeasance

When the Company uses the term "defeasaitee&ans discharge from some or all of its olilgges under the indenture. If the Company
deposits with the trustee sufficient cash or goremnt securities to pay the principal, interest, premium and any other sums due to the statec
maturity date or a redemption date of the debtréesiof a series, then at its option:

. the Company will be discharged from its obligatiavith respect to the debt securities of that sedes

. the Company will no longer be under any obligati@omply with certain restrictive covenants untter indenture, and certain
events of default will no longer apply to the Comypa

If this happens, the holders of the debtigdes of the affected series will not be entitte the benefits of the indenture except for
registration of transfer and exchange of debt sgesiand the replacement of lost, stolen or migtdladebt securities. These holders may look
only to the deposited fund for payment on theirtdseurities.

Unless stated otherwise in the Prospeatppl®ment, in order to exercise its defeasanceoptihe Company will be required to deliver to
the trustee an opinion of counsel to the effect tiva deposit and related defeasance would noedaesholders of the debt securities to
recognize income, gain or loss for Canadian fedar&lanadian provincial income tax purposes (arnydadiner jurisdiction specified for this
purpose in the Prospectus Supplement). The Comglanywill be required to deliver a certificate of afficer of the Company and an opinion
of counsel, each stating that all of the conditiprecedent provided for relating to defeasance baea satisfied. In addition, other conditions
must be met before the Company may exercise iesadahce option.
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Modification and Waiver

The Company may modify the indenture whtl tonsent of the holders of a majority in aggregaincipal amount of the outstanding debt
securities of each series affected by the modioaHowever, without the consent of each holdéaéd, no modification may:

. reduce the percentage of the unpaid principal atoiuany series whose holders must consent to argndment or waive
under the indenture or which may otherwise requoatce, information or action or effect any actionmodify the provisions in
the indenture relating to amendment or waiver;

. reduce the amount of, or change the currency afneay of or to delay the time of any payments (wbetf principal, premiunr
interest or otherwise) to be made to the holdedebt securities of any series;

. change the definition of or the manner of calcaigtimounts (including any change in the applicedie or rates of interest) to
which any holder of debt securities of any sergesntitled under the indenture;

. make any change that adversely affects the redemmtonversion or exchange rights of holders ot deburities of any series;

. make any change that would result in the issuergoeiquired to make any deduction or withholdirapfrpayments to be made
to holders of debt securities of any series; or

. impair the right of holders to institute a suiteiaforce their rights to paymei

The holders of a majority in principal ambof outstanding debt securities of any series orapehalf of the holders of all outstanding
debt securities of that series waive, only insafathat series is concerned, any prospective stiegidefaults under the indenture and the
Company's compliance with certain restrictive psams of the indenture. However, these holders neayvaive a default in any payment on
any debt security or compliance with a provisioat ttannot be modified without the consent of eaatdr affected.

The Company may modify the indenture withihie consent of the holders to:

. cure any ambiguity, defect or inconsistency, predichowever, that the amendment to cure any anipjgléfect or
inconsistency does not adversely affect the rightny holder of debt securities;

. provide for the assumption by a successor of thefgamy's obligations under the indenture;

. give effect to certain directions of the holders;

. change or eliminate any provisions where the chaaiges effect when there are no debt securitiestamding under th
indenture;

. provide for uncertificated debt securities in adlitto certificated debt securities, as long as¢hancertificated debt securities

are in registered form for United States federabine tax purposes;

. make any change to maintain the qualification efitidenture under the United States Trust InderAatedf 1939, as amende
or to comply with applicable laws;

. add to the Company's covenants or the Companyigatioins under the indenture for the protectiohaflers of debt securitie
. surrender any right, power or option conferredhsy indenture on the Company;
. in any other manner that would not adversely affieetrights of holders of outstanding securities.

The Trustee

The trustee under the indenture or itdiaffis may provide banking and other services @oQbmpany in the ordinary course of their
business.

The indenture contains certain limitati@msthe rights of the trustee, as long as it or@fnys affiliates remains the Company's creditor, t
obtain payment of claims in certain cases or tbzean certain property
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received on any claim as security or otherwise. ffirgtee and its affiliates will be permitted tayage in other transactions with the Company.
If the trustee or any affiliate acquires any cartitig interest and a default occurs with respetihéodebt securities, the trustee must eliminate
the conflict or resign.

DESCRIPTION OF WARRANTS

The Company may issue warrants to purctiabesecurities or common shares. The Company ssag iwarrants independently or
together with other securities, and warrants sdth ather securities may be attached to or sepémante the other securities. The Company will
not offer warrants for sale separately to any mambéhe public in Canada unless the offering isamnection with and forms part of the
consideration for an acquisition or merger trarieaabr unless the prospectus supplement contathimgpecific terms of the warrants to be
offered separately is first approved for filing the securities commissions or similar regulatohatrities in each of the provinces and
territories of Canada where the warrants will bferefd for sale. Unless the Prospectus Supplembatwise indicates, warrants will be issued
under one or more indentures that the Companyentkr into with a warrant trustee or trustees wikitbe named in the Prospectus
Supplement.

The following sets forth certain generairie and provisions of the warrants offered undesrghospectus. The specific terms of the
warrants, and the extent to which the general tel@ssribed in this section apply to these warramitspe set out in the applicable Prospectus
Supplement.

The Prospectus Supplement relating to asyamts the Company offers will describe the wasamd include specific terms relating to
offering. The Prospectus Supplement will includmear all of the following:

. the designation and aggregate number of warrafeseof;
. the currency or currencies in which the warrantslve offered;
. the designation, number and terms of the commoresta debt securities purchasable on exercideeofvarrants, and

procedures that will result in the adjustment afsth numbers;

. the exercise price of the warrar

. the dates or periods during which the warranteaegcisable;

. the designation and terms of any securities witiclvthe warrants are issued;

. if the warrants are issued as a unit with anotbeusty, the date on and after which the warrantsthe other security will b

separately transferable;

. any minimum or maximum amount of warrants that mb@yexercised at any one time;

. any terms, procedures and limitations relatinghottansferability, exchange or exercise of theravds;

. whether the warrants will be subject to redemptionall and, if so, the terms of such redemptionadl provisions
. material Canadian and United States tax consegaericevning the warrants; and

. any other material terms of the warrants.

Warrant certificates will be exchangealolerfew warrant certificates of different denomioas at the office indicated in the Prospectus
Supplement. Prior to the exercise of their warrambéders of warrants will not have any of the tgybf holders of the securities subject to the
warrants.

The Company may amend the warrant inde(gueand the warrants, without the consent of tHddrs of the warrants, to cure any
ambiguity, to cure, correct or supplement any daéfe®r inconsistent provision, or in any other manthat will not prejudice the rights of the
holders of outstanding warrants, as a group.
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PLAN OF DISTRIBUTION

The Company may sell the Securities, seplgrar together, to or through one or more undéens or dealers, purchasing as principals
public offering and sale by them, and also may Sedurities to one or more other purchasers directthrough agents. Each Prospectus
Supplement will set out the terms of the offerimgjuding the name or names of any underwriteragamts, the purchase price or prices of the
Securities and the proceeds to the Company frorsdteeof the Securities.

The Securities may be sold, from time moetin one or more transactions at a fixed pricprimes which may be changed or at market
prices prevailing at the time of sale, at pricdatesl to such prevailing market prices or at neget prices. The prices at which the Securities
may be offered may vary as between purchasersangdhe period of distribution. If, in connectiarith the offering of Securities at a fixed
price or prices, the underwriters have made a lideaeffort to sell all of the Securities at thdtial offering price fixed in the applicable
Prospectus Supplement, the public offering pricg beadecreased and thereafter further changed, tfroento time, to an amount not greater
than the initial public offering price fixed in du®rospectus Supplement, in which case the comflenmsealized by the underwriters will be
decreased by the amount that the aggregate priddpagurchasers for the Securities is less thargtlss proceeds paid by the underwriters to
the Company.

Underwriters, dealers and agents who ppatie in the distribution of the Securities mayeléitled under agreement to be entered into
with the Company to indemnification by the Compagginst certain liabilities, including liabilitiesider Canadian and US securities
legislation, or to contribution with respect to pants which such underwriters, dealers or agenysheaequired to make in respect thereof.
Such underwriters, dealers and agents may engdggnsactions with, or perform services for, therpany in the ordinary course of business.

In connection with any offering of Secwe#tj the underwriters may offer, allot or effechiactions which stabilize or maintain the market
price of the securities offered at a level abow which might otherwise prevail in the open marlgtch transactions, if commenced, may be
discontinued at any time.

LEGAL MATTERS

Certain legal matters in connection with Securities offered hereby will be passed ontferGompany by Davies Ward Phillips &
Vineberg LLP, Toronto, Ontario and by Brown, RudniBerlack Israels LLP, Boston Massachusetts.

AUDITORS, TRANSFER AGENT AND REGISTRAR

The auditors of the Company are Ernst & MpuLP, Chartered Accountants, Ernst & Young Tov222 Bay Street, P.O. Box 251,
Toronto, Ontario M5K 1J7. The audited consoliddtedncial statements of the Company as at Dece®be?003 and 2002 and for each of
three-year periods ended December 31, 2003 haveshetited by Ernst Young LLP and are incorporatedetierence herein in reliance on the
authority of said firm as experts in auditing arda@unting.

The registrar and transfer agent for then@any's common shares, Convertible Debentures aardawis is Computershare Trust Comg
of Canada through its offices at 100 University Awe, Toronto, Ontario M5J 2Y1.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents filed with the sdtias commissions or similar authorities in ea¢tthe provinces of Canada are specifically
incorporated by reference in and form an integaat pf this prospectus:

(@) the Company's Annual Information Form dated May2@4 consisting of the Company's Annual Reporfform 2C-F under
the United States Securities Exchange Act of 1884mended (the "Exchange Act") for the fiscal wrated December 31,
2003;
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(b) the audited consolidated financial statements @G@bmpany, including the notes thereto, as at DbeeRil, 2003 and 2002 a
for each of the years in the three-year period émkcember 31, 2003 together with the auditorgntepereon;

(c) management's discussion and analysis of finanoraition and results of operations of the Compamttie year ended
December 31, 2003;

(d) the Management Information Circular dated MarchZZ®4, prepared in connection with the Companysiahand specit
meeting of shareholders on May 28, 2004 (excluthegsection entitled "Compensation and Other In&drom" and
Appendices A, B and D of such circular); and

(e) unaudited consolidated financial statements ofdbmpany as at and for the nine months ended Septe3h 2004 and tr
related management's discussion and analysis wifses operations of the Company for the nine rhergnded September 30,
2004.

All documents of the type referred to ahaued any material change reports (excluding centiél material change reports), filed by the
Company with any securities commission or simigguiatory authority in Canada, subsequent to tie afethis prospectus and prior to the
termination of the distribution under this prospscshall be deemed to be incorporated by referienttes prospectus.

Upon a new annual information form andrglated annual audited consolidated financial statés being filed by the Company with, :
where required, accepted by, the Canadian SeuAti¢horities during the currency of this prospscthe previous annual information form,
the previous annual audited consolidated finarste@tements and all interim unaudited financiakstents (including the management's
discussion of financial condition and results oéigtions in the quarterly reports for such peripdgterial change reports and management
information circulars filed prior to the commencearhef the Company's financial year in which the reawual information form is filed shall
be deemed no longer to be incorporated by referenites prospectus for purposes of future offerd sales of Securities hereunder.

Any statement contained herein or in a document irarporated or deemed to be incorporated by referencherein shall be deemed
to be modified or superseded for the purposes of il prospectus to the extent that a statement contad herein, or in any other
subsequently filed document which also is incorpotad or is deemed to be incorporated by reference h&in, modifies or supersedes
such statement. The modifying or superseding stategnt need not state that it has modified or supersed a prior statement or include
any other information set forth in the document whch it modifies or supersedes. The making of a mogifhg or superseding statement
will not be deemed an admission for any purposes &h the modified or superseded statement, when madegnstituted a
misrepresentation, an untrue statement of a materigfact or an omission to state a material fact thats required to be stated or that is
necessary to make a statement not misleading in figof the circumstances in which it was made. Anytatement so modified or
superseded shall not be deemed, except as so madifor superseded, to constitute a part of this preectus.

Information has been incorporated by reference intiis short form prospectus from documents filed withsecurities commissions or
similar authorities in Canada. Copies of the documents incorporated herein byeafe2 may be obtained on request without charge fhe
Corporate Secretary, Agnico-Eagle Mines Limitedte&S&00, 145 King Street East, Toronto, Ontario M5XZ (telephone (416) 947212). Fo
the purpose of the Province of Quebec, this sifiggliprospectus contains information to be completedonsulting the permanent information
record. A copy of the permanent information reamaly be obtained from the Corporate Secretary ofidigEagle Mines Limited at the above-
mentioned address and telephone number.

A Prospectus Supplement containing theiipeerms of an offering of Securities will be dadred to purchasers of such Securities
together with this prospectus and shall be deemée incorporated by reference into this prospeasusf the date of such Prospectus
Supplement solely for the purposes of the offedhthe Securities covered by that Prospectus Supgie
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AVAILABLE INFORMATION

The Company has filed with the SEC a regiigin statement on Form F-10, together with albadments and supplements thereto, under
the United States Securities Act of 1933, as an@ndith respect to the securities offered herelys prospectus, which forms a part of the
registration statement, does not contain all ofitfiermation set forth in the registration statetpeertain parts of which have been omitted in
accordance with the rules and regulations of th€.Ster further information with respect to the Canp and the securities offered in this
prospectus, reference is made to the registratadaraent and to the schedules and exhibits filecethith. Statements contained in this
prospectus as to the contents of certain docunagatsot necessarily complete and, in each instaaference is made to the copy of the
document filed and exhibits to the registrationiesteent. Each such statement is qualified in itgegtby such reference.

The Company is subject to the informatiaegluirements of the Exchange Act and in accordémewith files reports and other
information with the SEC. Under a multijurisdictadrdisclosure system adopted by the United States) reports and other information may
be prepared in accordance with the disclosure reaugints of Canada, which requirements are différent those of the United States. The
Company is exempt from the rules under SectionftheExchange Act prescribing the furnishing andtent of proxy statements, and the
Company's officers, directors and principal shalddrs are exempt from the reporting and short-swiredit recovery provisions contained in
Section 16 of the Exchange Act. Under the Exchakggethe Company is not required to publish fin@hstatements as frequently or as
promptly as U.S. companies. Any information filedhwthe SEC can be read and copied at prescrilied & the SEC's Public Reference R«
at 450 Fifth Street, N.W., Washington, D.C. 205#4%rmation on the operation of the Public Refeee®Room may be obtained by calling the
SEC at 1-800-SEC-0330.

ENFORCEABILITY OF CERTAIN CIVIL LIABILITIES

The Company is an Ontario corporation Wghprincipal place of business in Canada. All bk of its directors and officers and certain
experts named in this prospectus are residentsuwéda and all or a substantial portion of its asaetl the assets of such persons are located
outside the United States. Consequently, it maglitfieult for United States investors to effect @ee of process within the United States or
Company or its directors or officers, or to realizehe United States on judgments of courts ofUhéed States predicated on civil liabilities
under the United States Securities Act of 193&msnded. Investors should not assume that Canediats would enforce judgments of
United States courts obtained in actions agairsCbimpany or such persons predicated on the @hility provisions of the United States
federal securities laws or the securities or "ldkig' laws of any state within the United Statesvould enforce, in original actions, liabilities
against the Company or such persons predicatedeodnited States federal securities or any sudh securities or blue sky laws.

PURCHASERS' STATUTORY RIGHTS

Securities legislation in certain of theyinces of Canada provides purchasers with the tagtvithdraw from an agreement to purchase
securities within two business days after receiteemed receipt of a prospectus and any amendhesto. In several of the provinces,
applicable securities legislation further providesurchaser with remedies for rescission or, inespmisdictions, damages where the short 1
prospectus and any amendment contains a misrepaisaror is not delivered to the purchaser, predithat such remedies for rescission or
damages are exercised by the purchaser withinrteelimit prescribed by the securities legislatafrithe purchaser's province. The purchaser
should refer to any applicable provisions of theusities legislation of the purchaser's provincetfe particulars of these rights or consult with
a legal advisor.

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEME NT

The following documents have been filedwite SEC as part of the registration statementhiéh this prospectus forms a part: the
documents referred to under "Documents Incorporbyeleference”; consent of Ernst & Young LLP; canise Guy Gosselin; the powers of
attorney; form of indenture relating to the delituséies; form of Warrant Indenture; and earninggerage ratios. If debt securities are offered
under a Prospectus Supplement, a trustee's Statefrigligibility on Form T-1 will be filed with theSEC.
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CERTIFICATE OF THE COMPANY
Dated: November 15, 2004

This short form prospectus, together wihh documents incorporated in this prospectus reate, will, as of the date of the last
supplement to this prospectus relating to the sesioffered by this prospectus and the supplefagradonstitute full, true and plain disclosure
of all material facts relating to the securitiefeoéd by this prospectus and the supplement(asred by the securities legislation of all of
provinces of Canada and will not contain any misgegntation likely to affect the value or the makeéce of the securities to be distributed.

(Signed) SEAN BOYD (Signed) DAVID GAROFALO
President and Vice-President, Finance and
Chief Executive Office Chief Financial Officer

On behalf of the Board of Directo

(Signed) JAMES D. NASSO (Signed) ERNEST SHERIFF
Director Director
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