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The information in this prospectus is not compbatd may be changed. The selling shareholder magatichese securities until the
registration statement filed with the Securitied &xchange Commission is effective. This prospestu®t an offer to sell these securitie
and it is not soliciting an offer to buy these s@&@®s in any state where the offer or sale ispemitted.

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS DATED JANUARY 15, 2004

PROSPECTUS

1,739,130 Shares

Ritchie Bros. Auctioneers Incorporated

Common Shares

This is an offering of 1,739,130 common shafeRitchie Bros. Auctioneers Incorporated. Alltbé offered shares are being sold by Warm
Springs Investments Ltd., the selling shareholdegmpany controlled by David E. Ritchie, our Chein and Chief Executive Officer. As of
January 15, 2004, Mr. Ritchie beneficially ownedontrolled 4,938,223 of our outstanding commonehand, after giving effect to this
offering, he would have owned or controlled 3,198,8ommon shares, representing 18.8% of our owlistgrtommon shares. We will not
receive any of the proceeds from the sale of theeshby the selling shareholder.

Our common shares are listed on the New YtokKSExchange under the symbol “RBA”. On January2DD4, the closing price of our
common shares on the New York Stock Exchange w&50.S5 per share.

The Toronto Stock Exchange has conditiongiigraved the listing of our common shares undesymbol “RBA”. Listing of our common
shares is subject to us fulfilling all of the reguments of the Toronto Stock Exchange on or befprd 14, 2004.

Investors should carefully consider the issues defited under “Risk Factors” beginning on page 14. Tle “Risk Factors” section
provides a discussion of considerations relevant &@n investment in our common shares.

We are permitted to prepare this prospectus in acadance with Canadian disclosure requirements, whictare different from those
of the United States. We prepare our financial st&ments in accordance with Canadian generally acceg accounting principles, and
they may be subject to Canadian auditing and auditoindependence standards. As a result, they may nbe comparable to financial
statements of United States companies.

Owning our common shares may subject you to tax ceequences both in the United States and Canada. Etprospectus may not
describe these tax consequences fully. You shouldad the tax discussion under “Income Tax Considerains for U.S. Shareholders.”

Your ability to enforce civil liabilities under the United States federal securities laws may be adwsaly affected because we are
incorporated in Canada, most of our officers and diectors and some of the experts hamed in this prosptus are Canadian residents,
and substantially all of our assets and the asseat$ those officers, directors and experts are locatkeoutside of the United States.

Underwriting Net Proceeds to the Sellin
Price to Public Commission Shareholder
Per Shart USs¢ ust us$
Total US¢ ust us$

The underwriters may also purchase up to ditiadal 260,870 shares from the selling sharelraddi¢he public offering price, less the
underwriting commission, within 30 days after ttaedof the closing of this offering to cover c-allotments, if any



None of the Securities and Exchange Commission, astate securities regulator or any securities regatory authority in Canada has
approved or disapproved of these securities or datmined if this prospectus is truthful or complete.Any representation to the contrary
is a criminal offense.

The common shares will be ready for deliveriNew York, New York on or about , 2004.

Raymond James
CIBC World Markets
William Blair & Company
Scotia Capital (USA)

The date of this prospectus is , 2004.
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When considering an investment in the offesleares, you should rely only on the informationtaced or incorporated by reference in this
prospectus. We have not, and the underwriters hayyewuthorized anyone, including the selling shalder, to provide you with different
information. If anyone provides you with differemtinconsistent information, you should not relyiotWe and the selling shareholder are not,
and the underwriters are not, making an offer tiotisese securities in any jurisdiction where tlileoor sale is not permitted. The information
in this document may only be accurate as of the datthe front cover of this prospectus.

This prospectus contains forward-lookingestants that involve risks and uncertainties. Seedttion entitled “Special Note About
Forward-Looking Statements.”

In this prospectus, “Ritchie Bros.,” the “Cpamy,” “we” or “us” each refers to Ritchie Bros. &ioneers Incorporated, either alone or
together with its subsidiaries, unless the contegtiires otherwise.

Certain names in this prospectus are ouetreaks.




PROSPECTUS SUMMARY

This summary primarily highlights selected inforioatcontained elsewhere in this prospectus or é@dhcuments incorporated by
reference. This summary does not contain all oftff@mation that you should consider before inirgstn the shares offered by this
prospectus. You should carefully read the entispectus, including the section entit“Risk Factors” and the documents and financial
statements incorporated by reference in this prospe before making an investment decision. Wdagbublr financial statements in United
States dollars in accordance with generally accdgecounting principles in Canada, or Canadian GAE&Rcept as otherwise indicated, all
references to dollar amounts in this prospectusrréd United States dollars and all informationtinis prospectus assumes that the
underwriters’ over-allotment option will not be egised.

Ritchie Bros. Auctioneers
Overview

We are the world’s largest auctioneer of stdal equipment. At December 31, 2003, we operftad over 90 locations, including
29 auction sites, in more than 20 countries ardbadvorld. We sell, through unreserved public angj a broad range of equipment, including
equipment used in the construction, transportatiining, forestry, petroleum, marine and agricidtundustries. Our customers are primarily
end users of equipment, such as contractors, aydalko include equipment manufacturers, dealeckels and finance companies. Our
business is driven by many factors, including flgegrades and realignments, financial pressuregengmand acquisitions, retirements,
inventory reductions and the completion of majanstauction and other projects.

Our gross auction sales, which representata proceeds from all items sold at our auctievex,e $1.56 billion for the year ended
December 31, 2003, which is 13% higher than 2002 bélieve that we sell more used trucks and indligquipment than any other company
in the world, and industry observers estimate tliatgross auction sales exceed the combined shtes d0 largest auction competitors.

Strict adherence to the unreserved auctiongss is one of our founding principles and, wéelel one of our significant competitive
advantages. Unreserved means that there are nmuamnbr reserve prices on anything sold at a RitBin@s. auction — each item sells to the
highest bidder on sale day. In addition, consigiforsheir agents) are not allowed to bid on or bagk their own equipment. We have
maintained our commitment to the unreserved augtioness since our first industrial auction in 1963

Our worldwide marketing efforts and reputatfor conducting fair auctions enable us to atteabtoad international base of customers to
our auctions. This provides a global marketplaeg tan transcend local market conditions. We beliéat our ability to consistently draw
significant numbers of local and international lEdglto our auctions provides a compelling valugpsition to sellers of used equipment and
generates a greater volume of consigned equipnmehltigher gross auction sales than our competitors.

Industry

We operate in the auction segment of theallotdustrial equipment marketplace, selling priyaused trucks and equipment through
unreserved public auctions. Industry analysts eg#rthat there is approximately $1 trillion of usedustrial equipment of the type we sell in
circulation worldwide, and that around $100 billiohthat equipment changes ownership each yeahi®fotal, only a fraction is currently
traded through auctions, with the majority beintfisbrectly or through dealers and brokers. Ouedarget market includes both mobile and
stationary equipment. Examples include crawlerttnac excavators, loader backhoes and trucks aildrs. Much of the equipment can be t
in multiple industries and in diverse geographialkions. Although we are the largest participarthia highly

1




fragmented marketplace, our 2003 gross auctiors safgesented less than 2% of the estimated $ll@hkEnnual market.
As we grow our business we intend to cagitatin a number of key characteristics of the glotmilstrial equipment market:

Growing Market for Used Industrial Equipmeiihe international used industrial equipment mackettinues to expand as a result of the
increasing, cumulative supply of used equipmenickvis driven by the ongoing production of new guuént by manufacturing companies.

Growth of the Auction Segment of the Industrialiment MarketWe believe that auctions represent an increasipgular distribution
channel for industrial equipment for the followirgasons:

» The ability of auctioneers to sell a wide rangegfipment and related assets and therefore offemg@rehensive and convenient ser
to buyers and seller

» The increasing transparency of the internationatiesjuipment market due in large part to the depihformation now available on tt
Internet;

» The increasing preference of sellers to accesautiletion marketplace in order to achieve a salekiyuand efficiently; and
» The ability of auctioneers to deliver high net geds on the sale of equipme

Attractiveness of Industrial Equipment Auction Markn addition to the growth of both the industrialiggment market as a whole and the
auction segment of that market, we believe thafdlewing are attractive characteristics of thdustrial equipment auction business:

» The industrial equipment auction business istiradly insulated from cyclical economic trends. Maof the factors that prompt owners
to sell equipment also create an environment irclwbguipment buyers opt for high quality used eangipt rather than typically more
expensive new equipment. As a result, auctionesrscapitalize on economic downturns as well asrapt

 Industrial equipment auctioneers are not regi¢o selling lines of equipment provided by aipatar manufacturer or manufactured
for a particular industry, or to holding auctionsai particular geographic regic

» Auction companies do not typically bear the risksaxiated with holding inventory over extended qus;j
» The industrial equipment auction industry is tyginagmented (and we are the largest participaunhat industry); and

» Used industrial equipment is well-suited to tlietéoon method of buying and selling because itemssed equipment cannot be valued
on a commodity basis. The transparency of the enved auction method gives buyers and sellers denéie that the equipment has
traded for a fair market pric




Competitive Advantages

Our key strengths provide distinct competitadvantages and have enabled us to attract @&asicg number of consignors and bidders to

our auctions, allowing us to achieve significand @nofitable growth. Our gross auction sales hawsvg at a compound annual growth rate of
13.4% over the last 25 years, as illustrated below.

Ritchie Bros. Gross Auction Sale$ ($ millions)
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(1)Gross auction sales represents the total proceeatsall items sold at our auctions. Gross auctadassis not a measure of our revenue a
not presented in our consolidated financial statémésross auction sales is a key indicator ofoparating performance and we believe
gross auction sales provides an important comparateasure of our relative operating performantedsen periods

Reputation for Conducting Only Unreserved Auctidis. believe that our highly publicized commitmenfd dealing and the unreserved
auction process is a key contributor to our groant success. All of our auctions are unreservedning that there are no minimum or rese
prices; each and every item is sold to the highigkter on the day of the auction. Consignors aphipited by contract from bidding on their
own consigned items at the auction or in any waijically affecting the auction results. Biddersaur auctions have confidence that if they
the high bidder on an item, then they are the baoyénat item, regardless of price. We believe Riathie Bros.’reputation for conducting on
unreserved auctions is a major reason why bidderwéling to commit the necessary time and efforparticipate in our auctions, and we
believe that the size and breadth of the resuliidding audiences enable us generally to achieyleehiprices than our competitors.

Ability to Transcend Local Market Condition&e market each auction to a global customer bapetehtial bidders, through the use of
traditional print media and the Internet. Becauslelérs are willing to travel between regions andrtdes to attend our auctions, and are able
to participate over the Internet if they are unaiiehoose not to attend in person, consignors bawédence that they will receive the world

market price for their equipment. Buyers from adesihe region in which the auction is being hefuidglly account for 50% or more of the
gross auction sales at our auctions.

International ScopelNe have substantial expertise in marketing, asseambhd conducting auctions in international makegte have

conducted auctions in more than 20 countries ancegelarly hold auctions in North America, Europeistralia and the Middle East. In 2003
we held our first ever auctions in Greece and Séifttica.

Extensive Network of Auction Sit€ur international network of 29 auction sites isaative to consignors of equipment with widely
dispersed fleets and also to manufacturers watdirgcess multiple




regional markets. We believe that our network aftim sites has allowed us to achieve economiasale by holding more frequent and larger
auctions at our existing facilities, taking advay@af our considerable operating capacity withaauiring significant incremental costs. In
addition, many of our auction sites are equippetth @nvironmentally certified painting and refurbigip facilities which, together with purpose-
built auction theatres and equipment display yaatlsy us to deliver a uniquely high level of seeito our customers.

Proprietary Databased/Ve maintain sophisticated databases containingrimdtion on several million pieces of equipment salductions
around the world, detailed information regardingvregjuipment prices and listings of stolen equipm&agether with our unique and
comprehensive information about the flow of equiptreoming to market, these databases allow usetatify market trends and estimate
equipment values.

We also maintain a proprietary customer im@tion database containing detailed informatiomame than 400,000 companies and
individuals from over 200 countries, including eactfstomer’s auction attendance, trade associatemberships, buying and travel habits and
banking information. This database enables usdntify customers that might be interested in theé@gent being sold at any particular
auction.

Internet ServicedlVe believe that our extensive Internet presencelamtbols available on our website are valuableuyers and sellers of
equipment and represent a distinct competitive aidgge for Ritchie Bros. OubauctionBid-Liveonline bidding service has had a positive
impact on our ability to transcend local marketditions and offer international scope to equipntanters and sellers. It has also increased the
number of bidders participating in our auctionsjchihwe believe has led to higher selling prices. ldenched thebauctionBid-Liveservice in
2002, and by the end of 2003 we had over 10,00@wess registered to use the service and custdoigkisg in our live auctions over the
Internet were the buyer or runner-up bidder on ntioa& 15% of the available items.

Size and Financial Resourcés.addition to being the world’s largest auctioneémdustrial equipment, we believe that we sedrenused
trucks and industrial equipment than any other aamgpincluding non-auction companies such as matwfars, dealers and brokers, making
us the largest participant in this highly fragmeintearket. In addition to our strong market positizme have the financial resources to offer our
consignors guarantee and outright purchase cosjracinvest in new technologies and to expandriete markets. Further, our significant
infrastructure investments in recent years havpdtels to grow our revenues faster than our expetesling to improved margins and
profitability.

Dedicated and Experienced Workfor@aur sales and support team is a key part of ouomer service effort. We had 589 full-time
employees at December 31, 2003. All employeesgiaatie in performance bonus programs that tie thegrall compensation to corporate and
personal performance, and none are compensatedamraission basis. Our senior management teamxtasséve industry experience — the
six members of our senior management Executive Gtteerhave a combined 138 years of experienceeiretfuipment auction industry.

These competitive advantages have enabléahsld successful auctions and provide a compelialue proposition for buyers and
consignors alike, as evidenced by the growth imtimaber of buyers and consignors participatingunauctions, set out in the graph below,
and the resulting growth in our gross auction sdlbge success of one auction helps to attract@ereolume and selection of consigned
equipment to the next auction, which attracts niddelers, which attracts more consignments, anchsd\e view this as a self-reinforcing
process that has been working in our favor for eMkeyears. We believe that this momentum, togetliter our size and reputation, gives our
customers confidence in our auction services, wbaitributes to our growth and acts as a barrientoy for potential competitors.
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Growth Strategies

We intend to take advantage of our momentadhextensive infrastructure to continue to grow gnass auction sales by making further
inroads into markets and regions that we have @reatered. In addition, we intend to continuedeksopportunities to expand into new
market segments and to broaden our geographic tBaehtering new countries and regions.

Because of the large size of our potentiakezit is our view that the most important fastimfluencing our future growth are internal
factors, rather than external factors. We beliéna dur ability to design and implement an appuprgrowth strategy is the most important
factor influencing our future growth.

Key elements of our growth strategy are #svs:

* Increase our customer base and seek to continughisove the service we provide to our existing cosrs;

» Expand our geographic reach by developing new oustaoelationships and holding auctions in new mizt|

» Further expand into related and complementaryketay such as agricultural, transportation andsirial marine segments;
» Use the Internet and other technologies to enhanceusiness

» Improve sales force productivity by focusing onrtéting and training and by using technology tor@ase the efficiency ar
effectiveness of our sales force; ¢

« Expand our network of auction sites at an averageof one to two sites per year.

Operations

During the year ended December 31, 2003,amelected 143 unreserved industrial auctions atilmeain North America, Europe, the
Middle East, Australia and Africa. Although our &éoaos vary in size, the average Ritchie Bros. itidaisauction in 2003 attracted over 1,200
bidders and featured approximately 1,100 lots @presi by about 160 consignors. The average gros®awsales at these auctions in 2003 was
approximately $11 million. We also held 27 smailareserved agricultural auctions in 2003.
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In 2003, approximately 89% of our gross auc8ales came from auctions held at our permangtipa sites and regional auction units.
Permanent auction sites are located on land thawre Current permanent auction sites average s¥eicres in size and typically include an
equipment display yard, an auction theatre, aditnatige offices, customer parking, and an environtally certified refurbishing facility.
Regional auction units are auction sites locatetbagsed land that typically have more modest t#slithan a permanent auction site. The
remaining 11% of our gross auction sales in 2008ecaom “off-site” auctions, typically held on remt or consignor-owned land. The decision
about whether to hold a particular auction at oheuo sites versus an off-site location is drivertibe nature, amount and location of the
equipment to be sold.

We believe that our auctions generally drdarger number of bidders than most other industgaipment auctions. Also, the majority of
the bidders at our auctions are end-users of earipftypically retail buyers) rather than brokerslealers (typically wholesale buyers). In
2003, approximately 80% of our gross auctions sakse to end-users. Large end-user bidder audieimmisding international bidders and
Internet bidders, enable us to deliver world maptetes. This potential for high proceeds on tHe shequipment is a core part of our value
proposition and helps to attract consignments, iwhucther attracts larger bidder audiences in &re@hforcing process.

Some of the key elements of our auction Bedeclude:

Attracting BiddersWe believe our proprietary customer database, wtnchains over 400,000 customer names from more2ba
countries, significantly enhances our ability torked our auctions effectively. We typically sendtopb0,000 full-color auction brochures for
each auction to strategically selected customeesaldb conduct targeted regional and industry-fipedvertising and marketing campaigns.
In addition, we post information about all of trensigned equipment at upcoming auctions on our ieebe that potential bidders can review
equipment descriptions and view photographs of nwdrlge items to be sold. During 2003, 181,039 biddegistered to bid at our auctions,
compared to 156,010 in 2002.

Attracting EquipmenfWe solicit equipment consignments ranging from lgingeces of equipment consigned by local ownerratpes to
large equipment fleets offered by multi-nationahsortiums upon the completion of major construcpoojects. For substantial consignments,
our service typically begins with an equipment ajgal that gives the prospective consignor a ctedibtimate of the value of the appraised
equipment. We believe that our consignors chooseltdheir equipment at our auctions, rather tteaugh other channels or other
auctioneers, because they believe that sellingRitchie Bros. auction is the best way to maxintteenet proceeds on the sale of their assets.
During 2003 we received 23,480 consignments, tylgpicamprised of multiple lots, compared to 20,EIhsignments in 2002.

Our willingness to take consignment of a oaer’s full equipment fleet, including ancillarysa¢s such as inventories, parts, tools,
attachments and construction materials, rather dininaccepting selected items, is another valeedice that we offer to consignors that sets
us apart from most of our competitors.

Attractive Contract Optiond/Ve offer consignors several contract options totrttesr individual needs. These can include aghtai
commission contract, where the consignor recetvegtoss proceeds on the sale minus an agreedcopunission rate, as well as alternate
arrangements including guarantee contracts (wherednsignor receives a guaranteed minimum amdusigm additional amount if proceeds
exceed a specified level) or an outright purchdgbeoequipment by us for resale. We refer to goi@e@and outright purchase contracts as our
underwritten business. Guarantee contracts haverainrepresented about 20% of our gross auctideson an annual basis in recent periods,
while outright purchases have averaged about 58tiofiross auction sales on an annual basis in reeeiods.

Our commission structure reflects the degfeesk we assume with respect to the equipmentgsold. In general, on similar packages of
equipment, we charge lower commissions for straightmission sales than for guarantee contracthelcase of outright purchases, pricing
takes into account the risks we assume. We typicéier guarantee and purchase contract options@amlarge, diverse fleets of
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equipment. We manage the risk associated with ndemwritten business by performing detailed appisaisf the equipment and involving
senior levels of management in the decision magnogess.

The main components of our auction revenuestee commissions and profit earned on our undeenrbusiness, the commissions earned
on straight commission contracts and the fees eldatig buyers in certain circumstances. We expegthieve a sustainable average annual
auction revenue rate, which is calculated by digdauction revenues into gross auction sales, 5808, though the rate fluctuates from period
to period depending mainly on the results of owtamvritten business.

Value-Added Serviced/e provide a wide array of services to make theian@rocess convenient for buyers and sellersjafement.
Examples of these services include:

» conducting title searches on consigned equipmdmtrevregistries are commercially available, to em#ive equipment is sold with cle
title;

* making consigned equipment available for inspechy prospective buyers;

» providing access to representatives of finaneepamies, transportation companies, customs bro&sragd other service providers;
» providing facilities for o-site cleaning, painting and refurbishment of equeptmanc

» handling all marketing, as well as collection alisbursement of proceeds.

Marketing and Sales

At December 31, 2003, we employed 188 sapresentatives. These representatives are depbyygelographic region around the world.
Each sales representative is primarily respongdsléhe development of customer relationships andang consignments in the
representative region. Sales representatives are also involvéltei appraisal and proposal presentation proéessncourage global teamwi
and superior customer service, none of our empkigepaid on a commission basis. All of our empésyare compensated primarily by a
combination of base salary and performance bonus.

Sales force productivity is an important measof our relative operating performance betwesnops. Productivity is measured as gross
auction sales per sales representative. Over tigetéorm, we have experienced average annual guosea sales of approximately $8 million
per sales representative. However, over the lagtrakyears our sales force productivity droppedinty because we significantly increased the
size of our sales force. It generally takes betwaenand three years for a new sales representatigehieve the level of productivity we
expect. As the table below illustrates, our sabese productivity is returning to historic levels the sales representatives we added over tt
five years become fully productive.

Average Number of Gross Auction Sales per Sales
Year Ended December 31, Sales Representatives Regeatative ($ millions)
1998 122 $8.92
1999 141 8.3(
2000 16t 7.47%
2001 18¢€ 6.94
2002 192 7.1
2003 18¢ 8.2t

To support our sales representatives, weviod dual marketing strategy, promoting RitchieBrand the unreserved auction process in
general, as well as marketing specific auctionss @hal strategy is designed to attract both consiggand bidders to our auctions. Our
advertising and promotional efforts include the aktade journals and magazines and attendanuenagrous trade shows held around the
world. We also participate in international, naiband local trade associations. Thauction.comwebsite has become an increasingly
important component of our marketing program, veiler 70,000 user sessions per week, with an avéeagéh of over 20 minutes per sess
during our main auction periods.




In addition to regional marketing through sates representatives, we market through ourmeltaccounts team to large national
customers, including rental companies, manufacsuaad finance companies, who have equipment dismosequirements in various regions
and countries and can therefore benefit from oterivational network of auction sites.

International Network of Auction Sites

We attempt to establish our auction sites in indgaistreas close to major cities. Although we les@®me auction sites, we prefer to purct
land and construct purpose-built facilities oncehage determined that a region can generate sififinancial returns to justify the
investment. We generally do not construct a permiaaection site in a particular region until we baonducted a number of offsite sales ir
area, and often we will operate from a regionatiancunit for several years before considering aeygermanent investment. This process
allows us to evaluate the market potential befogemwake a significant investment. We will not invies& permanent auction site unless we
believe there is an opportunity for significantyfitable growth in a particular region. Our averay@enditure on a permanent auction site is
currently between $10 million and $12 million, inding land, improvements and buildings.
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The following maps show our permanent aucsibes and regional auction units as at Decembg2(®13:

Morth America
Canada:
1 Vancouver, British Columbi
2 Prince George, British Columb
3 Grande Prairie, Albert
4 Edmonton, Albert:
5 Toronto, Ontaric
6 Montreal, Quebe
7 Halifax, Nova Scotit
United States:
8 Olympia, Washington
9 Stockton, Californid?®@
10 Perris, California
11 Phoenix, Arizona
12 Albuquerque, New Mexic
13 Denver, Colorad
14 Fort Worth, Texa:
15 Houston, Texa

East Asia

16

17
18
19
20
21
22

Kansas City, Missouf?)
Minneapolis, Minnesot
Morris, lllinois

Atlanta, Georgit
Statesville, North Carolin
Orlando, Floride

North East, Marylan

Other Countries:

23
24
25
26
27

28
28

Toluca, Mexico?

Moerdijk, The Netherland
Valencia, Spaif?

Dubai, United Arab Emirate®
Singapord?

Brisbane, Australii
Melbourne, Australi&?)

(2)The Stockton, California regional auction unit vii# replaced by a new permanent auction site ireSamnto, California, which is schedu
to open in 2004

(2)Regional auction uni

At certain of our auction sites we own additibproperty that may be available for future exgdam or sale. We also own land in other areas

not listed above that may be available for futugeagmsion or sale.

Competition

Both the international used industrial equgmmmarket and the auction segment of that markehighly fragmented. We compete for
potential purchasers of industrial equipment witteo auction companies and with non-auction corgrstsuch as equipment manufacturers,
distributors and dealers,




and equipment rental companies. When sourcing atgnpto sell at our auctions, we compete with o#tusmtion companies, equipment dea
and brokers, and equipment owners who have tradiipdisposed of equipment through private sales.

Corporate Information

We were amalgamated on December 12, 1997r uade are governed by, ti@nada Business Corporations A@ur registered office is
located at 1300 — 777 Dunsmuir Street, VancouvatisB Columbia, Canada V7Y 1K2. Our executive céfis located at 6500 River Road,
Richmond, British Columbia, Canada V6X 4G5 and telephone number is (604) 273-7564.

We conduct business primarily through théofeing five indirect wholly-owned operating subsides:
» Ritchie Bros. Auctioneers (Canada) L— incorporated under the laws of Cana
» Ritchie Bros. Properties Ltd. — incorporated urithe laws of Canada,;
» Ritchie Bros. Auctioneers (America) Ir— incorporated under the laws of the State of WashimdJSA;
» Ritchie Bros. Properties Inc. — incorporated urttie laws of the State of Washington, USA; and
* Ritchie Bros. Auctioneers BV — incorporated untter laws of The Netherlands.
Recent Developments

On January 15, 2004 we announced our intetieeffect a two-foene stock split, subject to the approval of ourshalders at our Annu
Meeting of Shareholders, scheduled to be held ail A¢, 2004. All share and per share informationhis prospectus does not give effect to
the proposed stock split.

On January 14, 2004 we received conditiopptaval to list our common shares on the TorontziSExchange, or TSX. Listing of our
common shares on the TSX is subject to us fuljliatl of the requirements of the TSX on or befopiAl4, 2004.
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Offering

Common Shares Outstanding
Before and After this Offering

Use of Proceed:

Ownership of Common Shares
by the Individual Controlling
the Selling Shareholder

Risk Factors

NYSE Symbol

Proposed TSX Symbo

The Offering

1,739,130 common shares offered by the sellingestudader (1)

16,983,8242)

All of the common shares (including the sharesestttip the underwrite’ ovelr-allotment option) are beir
sold by the selling shareholder. We will not reeeiny of the proceeds from the sale of the comrhares
by the selling shareholder and will not be respaledior any of the expenses of this offeri

The 1,739,130 common shares offered by this pragpeepresent approximately 10.2% of our outstandin
common shares. Following the closing of this offgriMr. David E. Ritchie, who controls the selling
shareholder, will beneficially own or control commshares representing approximately 18.8% of our
outstanding common shatrt

If the underwriters’ over-allotment option is exised in full, a total of 2,000,000 common sharel$ g
offered by this prospectus, representing approxipdtl.8% of our outstanding common shares, and
Mr. Ritchie will beneficially own or control commahares representing approximately 17.3% of our
outstanding common shar

Prospective purchasers of our common shares skouakider carefully the matters set forth under kRis
Factor” before purchasing any common shares in this offe

RBA

RBA

(1)Excludes 260,870 common shares that are subjéiee tove-allotment option granted by the selling sharehotdehe underwriters i

connection with this offering

(2)The number of common shares outstanding beforeafiedthis offering is based on common shares anthg as of January 15, 2004, and
excludes 1,215,417 common shares reserved forefigauance under our stock option plan, of which3@ common shares are issuable
upon the exercise of stock options outstanding utideplan as of January 15, 2004, at a weightedaaye exercise price of $26.60 per st
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Summary Consolidated Financial and Other Informatim

The following summary historical consolidatethncial data as at December 31, 2002, 2001 800 and for each of the years in the three-
year period ended December 31, 2002 has been ddrom and is qualified by reference to our auditedsolidated financial statements. 7
summary historical consolidated financial datateSeptember 30, 2003 and 2002 and for each ofitteemonth periods ended September 30,
2003 and 2002 has been derived from and is qualifjereference to our unaudited consolidated firmstatements, which include, in
management’s opinion, all adjustments, consistinlg of normal recurring adjustments, necessanaftair statement of the results for the
interim periods. You should read this data togettiéh those financial statements, and the relatadagement’s discussion and analysis of
financial condition and results of operations,odilvhich, except the consolidated balance sheed$ Becember 31, 2000 and as at
September 30, 2002, are incorporated by referamodhis prospectus, and the risk factors describékle section entitled “Risk Factors”
beginning on page 14.

Our consolidated financial statements are prepiarébhited States dollars in accordance with Cana@AAP. These principles conform
all material respects with United States generadlyepted accounting principles, except as disclosadte 12 of our consolidated financial
statements for the year ended December 31, 2002hwahe incorporated by reference into this progpge\ll dollar amounts in the following
table and related notes are in thousands of dpkacsept per share data.

Nine Months Ended

September 30 Year Ended December 31
2003 2002 2002 2001 2000

(unaudited) (unaudited)
Statement of Operations Data:
Auction revenue§) $ 113,82 $ 8917 $ 13355. $ 116,99 $ 106,12
Direct expense 15,20( 13,11( 19,68¢ 18,86! 17,93¢

98,62 76,06 113,86¢ 98,13( 88,18¢

Depreciation and amortizatiéfl 8,58¢ 6,517 9,20¢ 9,07¢ 7,761
General and administrative expel 51,72( 46,32’ 63,78¢ 56,51’ 52,94:
Earnings from operatior 38,311 23,21¢ 40,87+ 32,531 27,48¢
Interest expens (3,644 (2,809 (4,302 (4,024 (3,37
Other income 862 1,83: 2,45k 1,40¢ 1,252
Earnings before income tax 35,53¢ 22,24: 39,021 29,92: 25,36(
Income taxe$§®) 10,70( 4,99: 10,65¢ 9,86¢ 8,15¢
Net earning: $  24,83¢ $  17,24¢ $ 28,37 $  20,05¢ $ 17,20t

I I .| .| .|
Net earnings per sha— basic $ 147 $ 1.0¢ $ 1.6¢ $ 1.2C $ 1.0¢
Net earnings per sha— diluted 1.4€ 1.0z 1.6¢ 1.1¢ 1.0z
Weighted average number of shares outstar
— Basic 16,869,87 16,788,25 16,793,20 16,761,24 16,743,43
— Diluted 17,029,65 16,906,75 16,915,422 16,864,00 16,860,86
Balance Sheet Data (period end’
Working capital (including cas! $ 33,69 $  16,90¢ $ 25,44 $ 19,27¢ $ 26,82
Total asset 473,79 395,25:; 329,13t 275,54: 268,35:
Long-term debi 35,24 63,15¢ 62,61: 61,217 57,82:
Total shareholder equity 237,47¢ 185,98: 199,37 165,93: 148,76
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Nine Months Ended

September 30, Year Ended December 31,
2003 2002 2002 2001 2000
(unaudited) (unaudited)

Selected Operating Data

Gross auction salé® $1,082,28I $915,33! $1,376,201 $1,290,89 $1,232,97.
Auction revenue rat€) 10.52% 9.7/% 9.7(% 9.06% 8.61%
Number of consignor 16,75: 14,10¢ 20,91¢ 19,19¢ 18,17%
Number of bidder 127,04° 103,06!( 156,01( 139,33¢ 122,15
Number of buyer: 39,40¢ 33,75¢ 50,12¢ 46,647 41,94(
Permanent auction sites (period e 22 22 22 21 20

(2)Auction revenues are comprised of commissions elfineen consignors through straight commission amargntee contracts, the net pri
on the sale of inventory items, fees charged tetagnd incidental interest incon

(2)Depreciation and amortization includes goodwill atization of $1,650 in 2001 and $1,651 in 2000. Geill amortization ceased effective
January 1, 2002 in accordance with new accountingquncements in Canada and the United Statesudirg goodwill amortization, net

earnings for 2001 would have been $21,704 ($1.28Ipare basic and diluted) and for 2000 would Hzaen $18,856 ($1.13 per share basic

and $1.12 per share dilute:
(3)Income taxes in 2001 include withholding taxes 20080 paid on intercompany dividen

(4)Gross auction sales represents the total proceaatsdil items sold at our auctions. Gross auctalassis not a measure of our revenue a
not presented in our consolidated financial statémésross auction sales is a key indicator ofoparating performance and we believe
gross auction sales provides an important comparateasure of our relative operating performanteden periods

(5)Auction revenue rate is auction revenues as a ptge of gross auction sal
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RISK FACTORS

You should carefully consider the risks describelbl before making an investment decision. Youldtaso refer to the other informatis
in this prospectus, including our financial statertseand the related notes and other documents purated by reference into this prospectus.
The risks and uncertainties described below aretim@only risks and uncertainties we face. Addalatsks and uncertainties not currently
known to us or that we currently deem immateriabahay impair our business operations. If any efftiilowing risks actually occur, our
business, results of operations and financial cbadiwould suffer. In that event, the trading priffeour common shares could decline, and
may lose all or part of your investment in our canmnshares.

Risks Related to Our Business
Our operating results are subject to quarterly varations.

Our revenues and operating results histdyitelve fluctuated from quarter to quarter. Amohg tactors that we expect will continue to
cause these fluctuations are:

 the timing, frequency and size of auctions;

» the seasonal nature of the auction business inrgleméth peak results typically in the second &marth calendar quarters, primarily ¢
to the seasonal nature of the construction andalatsources industrie

» the performance of our underwritten business (guaeaand outright purchase contrac
» general economic conditions in our markets; and

* the timing of acquisitions and development oftaurcsites and related costs.

Additionally, we generally incur substantaists when entering new markets, and the profitalnf operations at a new location is
uncertain due to heightened variability in the nemdind size of auctions at these sites. These thed factors may cause our future results to
fall short of investor expectations or to not congpfavorably to past results. This may cause thketgrice of our common shares to decline.

We may incur losses related to our guarantee and tnight purchase contracts and advances to consignsr

We generally offer our services to consigrairased equipment on a straight commission bassome cases we will, subject to our
evaluation of the equipment, either offer to:

» guarantee the consignor a minimum level of salegrds, regardless of the ultimate results of tioéi@y or
» purchase the equipment directly from the considonsale in a particular auction.

If auction proceeds are less than the guaeainamount, our commission will be reduced onjfficiently lower, we will incur a loss. If
auction proceeds are less than the purchase pegeid, we will incur a loss. Because all of ouctaans are unreserved, we cannot protect
against these types of losses by bidding on orienguany items at the auctions. In recent perigisrantee contracts and our direct purchases
and sales of inventory have generally represergpcoaimately one-quarter of our annual gross auncsales.

Occasionally we advance to consignors a @oudf the estimated auction proceeds prior to thtien. We generally make these advances
only after taking possession of the equipment tadioned and upon receipt of a security intdresite equipment to secure the obligation. If
we were unable to auction the equipment or if anciroceeds were less than amounts advanced, Wwekinour a loss.
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We may incur losses related to our guarantees ofedr title on the equipment sold at our auctions.

We guarantee that each item purchased awations is free of liens and other encumbrances tipe purchase price paid by the buyer.
While we expend considerable effort ensuring thidieams have been identified and, if necessargchlarged prior to the auction sale,
occasionally we have not properly identified orctisrged liens and have had to make payments teléneant lienholders or purchasers. If we
are unable to recover sufficient funds from thesigmors to offset these payments, we will incunss| and aggregate losses from these
payments could be material.

We may be unable to sustain and manage our growth.

A principal component of our strategy is to conéraur growth, primarily by increasing earnings froperations in existing markets and
expanding into new geographic markets and intoi@ucharket segments that we have not historicatipleasized. We may not be successful
in growing our business or in managing this grov@r growth depends on our ability to accomplistuenber of things, including:

identifying and developing new markets and masegiments;

+ identifying and acquiring, on favorable terms, abie new auction sites and, possibly, business¢stk suitable acquisition candida
» successfully integrating new sites and any acquiresinesses with our existing operatic

» achieving acceptance by potential consignorsirahastrial equipment buyers of the auction proggsserally;

» establishing and maintaining favorable relatiapshvith consignors and bidders in new marketsraatket segments, and maintaining
these relationships in existing marke

* capitalizing on changes in the supply of and denfanéhdustrial equipment, both on a local and gldbasis:
 receiving required governmental authorizationspimposed development or expansion; and
» successfully managing expansion and obtaining reddinancing

Any growth we achieve may require additiomalployees and increase the scope of both our apgeatd financial systems and the
geographic area of our operations. This will inseeaur operating complexity and the level of resjality of existing and new management
personnel. We may be unable to attract and retztifged management and employees, and our exisiegating and financial systems and
controls may not be adequate to support any gro®@tin.ability to improve our systems and controlg/rha limited by increased costs,
technological challenges, or lack of qualified eaygles. Our past results and growth may not be atigiee of our prospects or our ability to
penetrate new markets, many of which may havereifitecompetitive conditions and demographic charéttcs than our current markets.

Our substantial international operations expose uo foreign exchange rate fluctuations and politicahnd economic instability, which
could harm our operating results.

We conduct business in North, South and @eAimerica, Europe, Asia, Australia, Africa and taldle East and intend to expand our
international presence. Fluctuating currency exghasates, acts of terrorism or war, and changirtpseconomic and political conditions and
regulations may adversely affect our businessterirational markets and our related operating teskluctuations in currency exchange rates
between the different countries in which we conauattions impact the purchasing power of buyersntitivation of consignors, equipment
values and equipment flows between different coesitiThese factors and other global economic cimmditmay impair our business and harm
our operating results.
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Although we report our financial results initéd States dollars, a significant portion of auction revenues are generated at auctions held
outside the United States, mostly in currenciegmotian the United States dollar. Changes in cayremchange rates against the United States
dollar, particularly for the Canadian dollar or tBero, could affect the results presented in quarftial statements and cause our earnings to
fluctuate.

Competition in our markets may lead to reduced reveues and profitability.

The international used industrial equipmeathkat and the auction segment of that market ayejhfragmented. We compete directly for
potential purchasers of industrial equipment witteo auction companies. Our indirect competitociide equipment manufacturers,
distributors and dealers that sell new or usedpgent, and equipment rental companies. When sauegnipment to sell at our auctions, we
compete with other auction companies, equipmeredeand brokers, and equipment owners that hadgitnally disposed of equipment in
private sales.

Our direct competitors are primarily regioaakttion companies. Some of our indirect competit@ve significantly greater financial and
marketing resources and name recognition than walew competitors with greater financial and ottesources may enter the industrial
equipment auction market in the future. Additiopaéixisting or future competitors may succeed iteeng and establishing successful
operations in new geographic markets prior to atiryeinto those markets. They may also competenagais through Interndtased services.
existing or future competitors seek to gain oriretaarket share by reducing commission rates, we asb be required to reduce commission
rates, which may reduce our revenue and harm anatipg results and financial condition.

Decreases in the supply of, demand for, or marketalues of industrial equipment, primarily used indugrial equipment, would harm our
business.

Significant erosion in the supply of, demdoid or market values of used equipment could redug auction revenues and impact our
financial condition and results of operations. Mafsthe factors that affect the supply of, and dedior, used equipment are beyond our
control, and market values for used equipment diaiet based on circumstances beyond our contraddition, price competition for new
equipment has a direct impact on the supply of,afefrfor, and market value of used equipment. Sowhasirial equipment manufacturers are
offering low or no down payment terms and low orimerest charges to increase sales of new equipmwaich also exerts downward pressure
on new equipment prices and in turn, impacts theketdor used equipment.

We depend on key personnel, the loss of any of whicould harm our business.

Our future performance and development vépehd to a significant extent on the efforts arnititisls of our executive officers. The loss of
the services of one or more of these individualgtber senior managers could harm our businessidf®t maintain key man insurance on
lives of any of our employees. Our success willaeplargely on our continuing ability to attractvelop and retain skilled employees in all
areas of our business.

Our operations are subject to substantial environmetal and other regulations, which may significantlyincrease our expenses or limit
our operations and ability to expand.

A variety of federal, provincial, state anddal laws, rules and regulations apply to our bessn These relate to, among other things, the
auction business, imports and exports of equipnvenitker safety, privacy of customer informationddhe use, storage, discharge and disy
of environmentally sensitive materials. Failureetonply with applicable laws, rules and regulationsld result in substantial liability to us,
suspension or cessation of some or all of our dipers restrictions on our ability to expand atgenet locations or into new locations,
requirements for the acquisition of additional gmoént or other significant expenses or restrictions
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The development or expansion of auction slegsends upon receipt of required licenses, peanitisother governmental authorizations.
Our inability to obtain these required items coligdm our business. Additionally, changes or corioasgequired by regulatory authorities
could result in significant delays in, or preveatpletion of, this development or expansion.

Under some laws regulating the use, stordigeharge and disposal of environmentally sensitiegerials, an owner or lessee of real estate
may be liable for the costs of removal or remediatf hazardous or toxic substances located on, @ariemanating from, the real estate, and
related costs of investigation and property dam@pese laws often impose liability without regaodathether the owner or lessee knew of, or
was responsible for, the presence of the hazarolotxic substances. Environmental contaminatioy mdst at our owned or leased auction
sites from prior activities at these locationsroni neighboring properties. In addition, aucticesithat we acquire or lease in the future me
contaminated, and future use of or conditions gnadrour properties or sites could result in contation. The costs related to environmental
contamination of any of the properties we own askcould harm our financial condition and resofitsperations.

There are restrictions in the United States andiithat may affect the ability of equipment owrtergansport certain equipment betw:
specified jurisdictions. One example of these r&#tns is environmental certification requiremeimtshe United States, which prevent non-
certified equipment from being entered into comraércthe United States. If these restrictions wenmaterially inhibit the ability of
customers to ship equipment to or from our aucsites, they could reduce our gross auction salésiarm our business.

International bidders and consignors couldiéterred from participating in our auctions if gavmental bodies impose additional export or
import regulations or additional duties, taxes treo charges on exports or imports. Reduced pgatiicin by international bidders and
consignors could reduce our gross auction salehammd our business, financial condition and resafligperations.

Our insurance may be insufficient to cover lossediait may occur as a result of our operations.

We maintain property and general liabilitgumance. This insurance may not remain availables tat commercially reasonable rates, and
the amount of our coverage may not be adequatevier @any liability we incur. Our auctions generafiyolve the operation of large equipment
close to a large number of people, and an accimiitl damage our facilities or injure auction ade®s. Any major accident could harm our
reputation and business. In addition, if we werd liable for amounts exceeding the limits of ousurance coverage or for claims outside the
scope of our coverage, the resulting costs coulch loaur results of operations and financial conditio

Our Internet-related initiatives may not improve our results and are subject to technological obsolesnce; in addition, we may not be
able to compete with our competitors’ technologies.

We have invested significant resources indéneelopment of our Internet presence, includingrbauctionBid-Livelnternet bidding
service. In spite of our investment, these newrtetdyies may not result in any material improvemierdur financial condition or results of
operations over the long term and may require &urthvestment. In addition, we may not be abledwtioue to adapt our business to Internet
commerce, our Internet technologies may becomeletes@and we may not be able to compete effectiaghinst Internet auction services
offered by our competitors.

Our business is subject to risks relating to our altity to safeguard the security and privacy of ourcustomers’ confidential information.

We maintain proprietary databases containorfidential information regarding our customerd #me results of our auctions, and we must
safeguard the security and privacy of this infoinratFor example, our proprietary customer datali@dades information relating to
customers’ auction attendance, trade associationbeships, buying habits and banking informatioesfiite our efforts to protect this
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information, we face the risk of inadvertent distlee of this sensitive information or an intentidm@ach of our security measures.

Security breaches could damage our reputation goaise us to a risk of loss or litigation and possitability. We may be required to me
significant expenditures to protect against segimieaches or to alleviate problems caused by asgches. Our insurance policies may not be
adequate to reimburse us for losses caused byitydmgaches.

If our Internet and computer systems infrastructure is unable to provide acceptable performance, we ati suffer damage to our
reputation, which could harm our business and resu$ of operations.

We launched oubauctionBid-Liveonline bidding service in March of 2002. This seevhas contributed to our reputation as an auction
services provider with the ability to transcenddlomarket conditions. The performance of our searet networking hardware and software
infrastructure is critical to our ability to prowddauction services via the Internet. If our system®&ot continue to provide acceptable
performance, our reputation may be damaged, anthayelose customers.

Risks Related to this Offering

Concentration of ownership of our common shares andther factors could limit common shareholders’ infuence on our business and
the price that investors are willing to pay in thefuture for our common shares.

Following the consummation of this offerimyir directors and executive officers collectivelyl Wweneficially own approximately 30.3%
(28.8% if the underwriters exercise in full the oaflotment option) of our outstanding common sbares a result, our directors and executive
officers, if they act together, would be able terise significant control over our business, petiand affairs. The timing and receipt of any
takeover or control premium by our shareholderdccdepend on our directors’ and executive officelestermination of when to sell their
shares.

Our Articles of Amalgamation and by-laws allour Board of Directors to issue, in its sole digion and without the approval of the
holders of our common shares, preferred shareswhay have rights and preferences that are sugertbose of our common shares. This
could delay or prevent a change of control thatldidne attractive to, and provide liquidity for, coman shareholders, and could limit the price
that investors are willing to pay in the future éamr common shares.

The price of our common shares may fluctuate sigridantly.

The market price of our common shares isexultp significant variation due to various factdrsth within and outside our control,
including:

« fluctuations in our operating resul

» changes in, or actual results varying from, eagsior other estimates made by securities analysts;
» the degree of success we achieve in implementingrauwth strategy

» changes in business or regulatory conditions affgats, our customers or our competitors;

* the other risk factors included in this prospsctu

In addition, the stock market may experievaatility in terms of prices and volumes that @dfect the share prices of companies in ways
unrelated to their operating performance, andrtiasket volatility may cause the market price of common shares to fluctuate.

We may not continue to pay regular cash dividends.

We declared and paid quarterly cash dividexid.15 per outstanding common share for therstand third fiscal quarters of 2003. Any
decision to declare and pay dividends in the futitebe made at the discretion of our Board ofdgiors, after taking into account our
operating results, financial condition, cash regmients, financing agreement restrictions and ddotors our Board may deem relevant. We
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may be unable or may elect not to continue to dedad pay dividends, even if necessary financiatitions are met and sufficient cash is
available for distribution. We anticipate appropelg reducing the per share amount of any caslieinds we may pay on our common shares
following our proposed two-for-one stock split,give effect to the stock split.

Because we are a Canadian company, it may be diffiit for you to enforce liabilities against us basedipon United States federal
securities laws.

We are a corporation amalgamated under the ¢d Canada and our principal executive office@ated in Richmond, British Columbia.
The majority of our directors and officers, and #xperts named in this prospectus, are resider@apnéda, and a substantial portion of their
assets and our assets are located outside thedlBtdées. As a result, it may be difficult for yloueffect service of process within the United
States upon the directors, officers and expert) enforce judgments of United States courts baped civil liability under the federal
securities laws of the United States against thémare is doubt as to the enforceability in Canddadgments against us or against any of our
directors, officers or experts, in original acti@mrsn action for enforcement of judgments of Uditgtates courts, based solely upon the federal
securities laws of the United States.
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SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorpobtateeference in this prospectus contain forwarking statements that involve risks and
uncertainties. These statements are based on texeectations and estimates about our businedsnalude, among others, statements
relating to:

 our future performance
» growth of our operations;

» expansion of the markets and market segmentgfgpbic and otherwise) in which we conduct auctiomduding of the international
used industrial equipment mark

* increases in the number of consignors and biddaticipating in our auction:
» growth of auction industry markets and segments;

* our competitive strengths;

« the anticipated improvement, acquisition and dgualent by us of auction site
 increased sales force productivity;

* our gross auction sales, auction revenues andoaugvenue rates, including increases in auctivamge rates from fees and ot
factors and the sustainability of those ra

» our direct expense rates, depreciation expensepa@edtial increases in income tax

« the effect on our general and administrative esps of expanded infrastructure and workforce;
 our future capital expenditure

« the relative insulation of the industrial equipmanttion business from cyclical economic trer

» our Internet initiatives and the contributiondior operating results from Internet-based auctimcipases;
 financing available to us; ar

» our proposed stock spl

In some cases, you can identify forward-logkstatements by terms such as “anticipate,” “Belie“could,” “continue,” “estimate,”
“expect,” “intent,” “may,” “might,” “ongoing,” “plan,” “potential,” “predict,” “project,” “should,” “wll,” “would,” or the negative of these
terms, and similar expressions intended to ideffdifward-looking statements. Our forward-lookingtstments are not guarantees of future
performance and involve risks, uncertainties arstiiaptions that are difficult to predict. While wave not described all potential risks related
to this offering and owning our common shares,jtigortant factors listed under “Risk Factors” aneoag those that may affect our
performance and could cause our actual financidlogrerational results to differ significantly framar predictions. We do not intend to update
publicly any forward-looking statements, even if puedictions have been affected by new informatioture events or other developments.
You should consider our forward-looking statemeémntiyht of these and other relevant factors.

20




USE OF PROCEEDS

We will not receive any of the proceeds fritra sale of the offered shares. The estimatedmeepds to the selling shareholder from the
sale of the offered shares will be approximately $ after deducting the underwriters’ ecoission and the estimated expenses of this
offering, which will be paid by the selling sharddher.

DIVIDEND POLICY

We declared and paid quarterly cash dividexid.15 per common share for the second and fisicdl quarters of 2003. We currently
intend to continue to declare and pay a regulartgthg dividend in this amount on our common shakémwvever, any decision to declare and
pay dividends in the future will be made at thecdiion of our Board of Directors, after takingdretccount our operating results, financial
condition, cash requirements, financing agreemesttictions and other factors our Board may dedavaat.

Because Ritchie Bros. is a holding comparth wo material assets other than the shares sfilisidiaries, our ability to pay dividends on
our common shares depends on the income and cagloflour subsidiaries. No financing agreementsh@h our subsidiaries are party
currently restrict those subsidiaries from payingdnds.

We intend to effect a two-for-one split ofrawtstanding common shares, subject to sharehafgfgoval at our Annual Meeting of
Shareholders scheduled to be held on April 16, 2002l anticipate appropriately reducing the perelz@nount of any cash dividends we may
pay on our common shares following the proposeckstplit, to give effect to the stock split.
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DESCRIPTION OF SHARE CAPITAL

Our authorized share capital consists ofrdimited number of common shares without par valig983,822 shares of which were
outstanding as of January 15, 2004, an unlimitedlyar of Senior preferred shares without par vahgean unlimited number of Junior
preferred shares without par value (together knaw/ithe “preferred shares”). Our Board of Directasighout further action by shareholders, is
authorized to determine the designations, rightsrastrictions to be attached to the preferredeshapon issuance. No preferred shares were
outstanding as of January 15, 2004 and we curréathg no plans to issue preferred shares.

Holders of common shares are entitled tovate for each share held on all matters submitiezlvtote of the shareholders, including the
election of directors. Accordingly, holders of tmajority of the common shares entitled to voterig alection of directors may elect all of the
directors standing for election. There are no Eiiins on the rights of nomesident or foreign owners to hold or vote commimarss. Subject
preferences that may be applicable to any prefesinades outstanding at the time, holders of comshanes are entitled to receive rateably any
dividends as may be declared from time to timeh@yBoard of Directors out of funds legally avaiterefor. See “Dividend Policy.” In the
event of a liquidation, dissolution or winding Uyalders of common shares are entitled to sharalvbtén all assets remaining after payment of
our liabilities and any liquidation preferencesaofy outstanding preferred shares. Holders of comshanes have no pre-emptive rights and no
rights to convert their common shares into any roseeurities and there are no redemption provisigtisrespect to such shares. The rights,
preferences and privileges of holders of commomeshare subject to, and may be adversely affegtethé rights of the holders of any series
of preferred shares that we may designate and inghe future.

The issuance of preferred shares in cerietnmstances may have the effect of delaying ovgaéng a change of control of Ritchie Bros.
without further action by the shareholders, magaisage bids for our common shares at a premiumtbeemarket price of the common
shares and may adversely affect the market pridegrenvoting and other rights of the holders of owon shares.
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PRINCIPAL AND SELLING SHAREHOLDERS

The following table sets out information abthe beneficial ownership (subject to certain jawnership and family trust interests) of our
common shares as of January 15, 2004 for Mr. DBRvigitchie, who controls Warm Springs Investmertts lwhich is selling common shares
in this offering, and for our directors and execeaitdfficers as a group. The applicable beneficrahership percentage is based on 16,983,822
common shares outstanding.

Before Giving Effect to this After Giving Effect to this
Offering Offering
% of No. of % of
No. of Common Common No. of Common
Common Shares Shares Common Shares
Shares Outstanding Offered Shares Outstanding
David E. Ritchie
Chairman and Chief D
Executive Office 4,938,220 29.1 1,739,13 3,199,09: 18.€
| | | | |
Directors and executive officers as a gr(()"t)p 6,887,77. 40.€ 1,739,13I 5,148,64. 30.5
| | | | |

(1)Of these common shares, 1,345,375 are registertba imame of D.E.R. Auctions Ltd., 1,592,748 argstered in the name of Davcc
Investments Ltd. and 2,000,000 are registeredamtme of Warm Springs Investments Ltd., each aflwmis controlled by Mr. Ritchie.
Mr. Ritchie also holds 100 common shares personallyof the common shares to be sold in this dffgiwill be sold by Warm Springs
Investments Ltd., the selling shareholc

(2)Mr. Ritchie (subject to certain joint ownership dadhily trust interests) has beneficially ownedcontrolled all but 100 of these comm
shares since they were initially issued by us i8718s part of a corporate reorganization that vmeerhout prior to our initial public
offering.

(3)Includes Mr. Ritchie

If the underwriters exercise the owdietment option granted to them by the sellingrehalder, the number of common shares offered &
selling shareholder will be 2,000,000 and the paiage of outstanding common shares Mr. Ritchiethadlirectors and executive officers as a
group would beneficially own or control after gigieffect to this offering would be 17.3% and 28.8&&pectively.
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INCOME TAX CONSIDERATIONS FOR U.S. SHAREHOLDERS

The following discussion generally summarizegain material United States and Canadian féderame tax consequences of the
purchase, ownership and disposition of our comniames purchased pursuant to this prospectus bypurghasers. This discussion is not
intended to be, nor should it be construed todagllor tax advice to any particular prospectivecpaser. This discussion does not take into
account U.S. state or local tax laws, Canadianipois or territorial tax laws, or tax laws of jadictions outside of the United States and
Canada. The following discussion is based uponatkéaws of the United States and Canada in effe¢he date of this prospectus, which are
subject to change and possible retroactive effrcispective purchasers should consult their owrtlvisors with respect to their particular
circumstances.

United States Federal Income Tax Considerations

The following is a general summary of certdinited States federal income tax consideratiolaing to the purchase, ownership and
disposition of our common shares. This summanaget upon the U.S. Internal Revenue Code of 1%8&mended (referred to as the Code),
Treasury regulations, Internal Revenue Servicegh@iRS) rulings and judicial decisions now in effall of which are subject to change
(possibly, with retroactive effect) or differenténpretations.

This discussion is limited to U.S. Holders ¢efined below) who hold our common shares asitalagssets” within the meaning of
Section 1221 of the Code (generally, for investiértie U.S. federal income tax consequences ofhpasing, owning or disposing of our
common shares could differ from those describatiigisection of this prospectus. This summary agaeslescribe all U.S. federal income tax
consequences that may be relevant to such holdéight of their particular circumstances or todmeis subject to special rules under
U.S. federal income tax law, such as (1) dealetsaglers in securities or currencies, (2) finanitiatitutions, (3) investors in pass-through
entities, partnerships or other entities classifisgbartnerships for U.S. federal income tax puepo@t) tax-exempt organizations or qualified
retirement plans, (5) insurance companies, (6)gpsrfiolding common shares as a hedge or as padtodddle, constructive sale, conversion
transaction, or other risk management transactirl).S. Holders whose “functional currency” is tlo¢ U.S. dollar, and (8) certain former
citizens or residents of the United States. Furttoee, this summary does not address alternativemaim taxes nor any aspect of foreign, s
local, estate or gift taxation.

INVESTORS ARE URGED TO CONSULT THEIR OWN TAXDVISORS ABOUT THE UNITED STATES FEDERAL TAX
CONSEQUENCES OF ACQUIRING, HOLDING AND DISPOSING @R COMMON SHARES, AS WELL AS ANY TAX
CONSEQUENCES ARISING UNDER THE LAWS OF ANY STATEQICAL OR FOREIGN TAXING JURISDICTION.

U.S. Holders

As used in this section of this prospectos,term “U.S. Holder” means a beneficial holdeoof common shares that is for U.S. federal
income tax purposes:

« an individual citizen or resident of the Unitetht®s (unless such person is not treated as a&ngésifithe United States under an
applicable income tax treaty

» acorporation (or an entity treated as a corpandtio U.S. federal income tax purposes) createntganized in or under the laws of 1
United States or any political subdivision there

» an estate, the income of which is subject to fe8eral income taxation regardless of its sounce;

» atrustif a court within the United States i¢eaio exercise primary supervision over the adniaigon of the trust and one or more
U.S. persons have the authority to control all ttgal decisions of the trust, or a trust that @lested to be treated as a U.S. per
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The U.S. tax treatment of a holder of comrsbares that is a partnership (or other entity tiexab a partnership for U.S. federal income tax
purposes) generally will depend on the status ®ptirtner and the activities of the partnershiptriéas in partnerships holding our common
shares should consult their tax advisors aboutltBe federal income tax consequences of the puecloagership and disposition of our
common shares.

Dividends

Subject to the discussion of “Special taxvisions” below, a U.S. Holder receiving dividendtiibutions (including constructive
distributions) with respect to our common share®dgiired to include in gross income for U.S. fatl@ércome tax purposes the gross amoul
such distributions to the extent of our current/andccumulated earnings and profits, as determimeleér U.S. federal income tax principles,
without reduction for Canadian income tax withhé&dch Canadian taxes withheld may be creditedestity certain limitations, against the
U.S. Holder’'s U.S. federal income tax liability, @ternatively may be deducted in computing the. Bi@der’s U.S. federal taxable income by
those who itemize deductions, as described belaleti-oreign tax credit.” The amount of any distition of property other than cash will be
the fair market value of such property on the aditgistribution. Any distribution in excess of oturrent and/or accumulated earnings and
profits will be treated first as a tax-free retwfrcapital, which will reduce the U.S. Holder's aslied tax basis of our common shares (but not
below zero). To the extent such a distribution exisethe U.S. Holdes’adjusted tax basis in our common shares, thebdison will be taxable
as capital gain. Corporate U.S. Holders receivingldnds on our common shares generally will noeligible for the dividends-received
deduction. Dividends will be treated as income figmarces outside the United States, but generalllyp&“passive income” or, in the case of
certain types of U.S. Holders, “financial servigesome” for U.S. foreign tax credit purposes.

If a dividend distribution is paid in Canadlidollars, the amounts includible in income willthe U.S. dollar value, on the date of
distribution, of the Canadian dollar amount disitéddl. Any subsequent gain or loss in respect di Slanadian dollars arising from exchange
rate fluctuations generally will be U.S. sourceioady income or loss.

Under current law, long-term capital gaimoh-corporate U.S. Holders (including individuals) geaily is eligible for preferential tax ratt
For taxable years beginning after December 31, 20@Pbefore January 1, 2009, subject to certaipmians, dividends received by non-
corporate U.S. Holders (including individuals) fréqualified foreign corporations’as defined in Section 1(h)(11) of the Code) aredaat the
same preferential rates that apply to long-ternitabgain. Provided that we are not a “passiveifprénvestment company,” as discussed
below, we currently meet the definition of “quaddi foreign corporation,” as our common shareseadily tradable on the New York Stock
Exchange (or NYSE), an established securities mankbe United States, and therefore dividendd painon-corporate U.S. Holders should
be taxed at the preferential rates.

Sale, exchange or other disposition of our common shares

A U.S. Holder will recognize a gain or lossthe sale, exchange or other disposition of ourroon shares equal to the difference between
the amount realized on the sale or other taxalsigodition and the U.S. Holder’s adjusted tax biasssich shares. Subject to the discussion of
“Special tax provisions” below, such gain or logmgrally will be U.S. source capital gain or laasd will be long-term capital gain or loss if
the holder has held or is deemed to have held sliates for more than twelve months. Generally,-k@ngn capital gains recognized by non-
corporate taxpayers (including individuals) areetdat lower rates than items of ordinary incomee @éductibility of capital losses is subjec
certain limitations.

Foreign tax credit

Subiject to the limitations set forth in thede, as modified by the United States-Canada indamgeaty, a U.S. Holder who pays (or has
withheld from distributions) Canadian income tathwiespect to
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the ownership of our common shares may be entilethe option of the U.S. Holder, to receive aitheleduction or a tax credit for such
Canadian tax paid or withheld. Holders and prospedtolders of our common shares should be awatediidends and interest paid by us
generally will constitute “passive incom#r purposes of the foreign tax credit, which corgdduce the amount of foreign tax credit availdbl
a U.S. HolderThe rules relating to the U.S. foreign tax credi axtremely complex and the availability of thesiign tax credit and the
application of the limitations with respect to sumiedit are fact specific. Holders and prospectiodders are urged to consult their own tax
advisors concerning the application of the U.Sefgn tax credit rules in light of their particulaircumstances.

Special tax provisions

The U.S. federal income tax treatment of gtweents by U.S. Holders in non-U.S. corporatiorsulgject to special provisions under the
Code that may alter the U.S. federal income taxsequences described above.

Passive foreign investment compaBpecial rules apply to U.S. Holders who hold stockights to acquire stock in a “passive foreign
investment company,” or a PFIC. In general, a noiitddl States corporation will be a PFIC for anyatale year in which, after applying
relevant look-through rules, either (a) 75% or mafrés gross income is passive income, or (b) S0%ore of the average value of its assets
consists of assets that produce, or that are belithé production of, passive income. For this psg passive income generally includes, ar
other things, interest, dividends, rents, royaltied gains from certain commaodities transactions.

We believe that we were not a PFIC in 2003 laglieve that we will not be a PFIC in the futuBair status as a PFIC in future years will
depend upon our assets and activities in thosesy@ée have no reason to believe that our assetstieities will change in a manner that wo
cause us to be classified as a PFIC. However, traarde no assurance that we will not be considefeEIC for 2003 or any future taxable
year. Furthermore, there can be no assurancehtadRE will not challenge any determination by aseerning our PFIC status, currently ol
the future.

If, contrary to our expectations, we were to besifted as a PFIC, a U.S. Holder may be subjertdi@ased tax liability upon the receipi
certain distributions (including constructive distitions) or upon the sale, exchange or other ditipa of our common shares, unless such
holder makes one of two elections. First, if, foy daxable year that we are treated as a PFICSaHlblder of our common shares makes a
timely election to treat us as a qualified electimgd, or a QEF, the electing U.S. Holder wouldéguired to include annually in gross income
(&) such holder’s pro rata share of our ordinamiegs, and (b) such holder’s pro rata share ofafrour net capital gain, regardless of whether
such income or gain is actually distributed. Ifeatatively, a U.S. Holder makes a “mark-to-marlaéction, such holder generally will inclu
annually an amount equal to the excess, if anthefair market value of the common shares asetlbse of such taxable year over the
U.S. Holders adjusted tax basis in the common shares. Iniaddihe U.S. Holder generally will be allowed aldetion for the lesser of (1) t
excess, if any, of the U.S. Holder’s adjusted tagi®in our common shares over the fair marketevafitsuch shares as of the close of the
taxable year, or (2) the excess, if any of (A) rtherk-to-market gains for our common shares includeagtoss income by the U.S. Holder for
prior taxable years, over (B) the mark-to-markssks for such shares that were allowed as dedsdtoprior tax years. If, contrary to our
expectations, we were to be classified as a PF&avnot currently intend to take the actions neagsfor a U.S. Holder to make a QEF
election.

Neither we nor any of our advisors has the dutytayill undertake to, inform U.S. Holders of chasgn circumstances that would caus
to become a PFI®ecause of this, and because of the complexityedPFIC rules, holders and prospective holdersuaged to consult with
their own tax advisors with respect to the appliimatof the PFIC rules to them.

Controlled foreign corporation and foreign persoinalding companySpecial rules apply to certain U.S. Holders who atatk in a non-
U.S. corporation that is classified as a “contmllereign corporation”, or a CFC, or a “foreign genal holding company”, or a FPHC. Based
upon the current
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distribution of our common shares among U.S. Halderd non-US Holders, we do not expect to be dledsis a CFC or FPHC. However,
future changes of ownership could cause us to be@@FC or FPHGHolders and prospective holders are urged to carthglir tax advisors
with respect to how the CFC and FPHC rules coufdcftheir tax situation.

Backup withholding and information reporting

Payment of dividends with respect to our camrshares, to the extent such payments are coaditiebe made within the United States to
a holder, and the proceeds from the sale, exchangalemption of our common shares, may be sutddtS. information reporting and also
may be subject to U.S. backup withholding tax, sale holder (a) is an exempt recipient (includimgigoration), (b) complies with certain
requirements, including applicable certificatioqugements, or (c) is described in certain oth¢éegaries of persons. The backup withholding
tax rate currently is 28%. Any amounts withheldhira payment to a holder of our common shares uhédvackup withholding rules may be
credited against any U.S. federal income tax lighdf the holder and may entitle the holder teefund, provided that the required information
is furnished to the IRS.

The preceding discussion of certain U.S. federabine tax considerations is for general informatiory and is not tax advice.
Accordingly, holders and prospective holders argadrto consult with their own tax advisors regagdthe U.S. federal income t
consequences of the purchase, ownership and digposi the common shares in light of their owntalar circumstances, as well as the
effect of any state, local, or non-United Stategd@r any applicable tax treaty.

Canadian Federal Income Tax Considerations

The following is a general summary of cert@emadian federal income tax consequences of thdsiton, ownership and disposition of
common shares generally applicable to holders pEommon shares who (i) acquire their common shauesuant to this prospectus, (ii) are
residents of the United States for the purposéseoCanada-United States Income Tax Convention0)1 @8 amended (or the Convention),
(iii) are not resident in Canada for the purpodah® Canadian Tax Act (as defined below), (iv)chtlleir common shares as capital property,
(v) deal at arm’s length with us and (vi) do no¢ ws hold, and are not deemed to use or hold, toarmon shares in a business carried on in
Canada. In this summary, we refer to these holaetd.S. Residents. Whether our common shares tdastapital property to a particular
U.S. Resident for Canadian federal income tax mepavill depend on all circumstances relating &abquisition and holding of those shares.
These circumstances include the intention of tHddrand the holder’s other activities. Generatlynmon shares will be considered to be
capital property to a U.S. Resident as long adJtise Resident acquired the shares as a long-terestiment, is not a trader or dealer in
securities, did not acquire, hold or dispose ohssltares in a transaction considered to be an agheeor concern in the nature of trade (i.e.
speculations) and does not hold such shares astoryen the course of carrying on a business.

This summary is based upon the current pimvisof thelncome Tax ActCanada) and the regulations enacted thereundiéediteely
referred to as the Canadian Tax Act) and the Cditvens in effect on the date hereof as well asisells understanding of the current
published administrative and assessing polici€gSasfada Customs and Revenue Agency (or CCRA). Tinisrary is not exhaustive of all
possible Canadian federal income tax consequemckdaes not take into account provincial, terrabar foreign income tax considerations,
nor does it take into account or anticipate anyngka in law, whether by judicial, governmentalegislative decision or action except the
specific proposals to amend the Canadian Tax Adh@ Proposed Amendments) publicly announced lpndsehalf of the Minister of Finan
of Canada before the date of this prospectus. Barasce can be given that the Proposed Amendmdhtsevenacted into law or that
legislation will implement the Proposed Amendmaentthe manner now proposed.

This summary is of a general nature only and isimgnded to be, nor should it be construed tddgal or tax advice to any particular
U.S. Resident, and no representations are maderesipect to the

27




Canadian federal income tax consequences to anycplar U.S. Resident. Accordingly, U.S. Residshtsuld consult their own tax advisors
for advice with respect to their particular circutaaces. The discussion below is qualified accongir

A U.S. Resident will generally not be subjectax under the Canadian Tax Act in respect gfcapital gain realized by such U.S. Resident
on a disposition or deemed disposition of our comsiwares unless such common shares are “taxabsl@arproperty” to the U.S. Resident
for purposes of the Canadian Tax Act. Provided tliatcommon shares continue to be listed on the ®Yl$e common shares will not
generally constitute taxable Canadian propertytb& Resident unless at any time during the 60tmpariod immediately preceding the
disposition of the common shares by such U.S. Resi@5% or more of the issued shares (and inithe f CCRA, taking into account any
rights to acquire common shares under an optioahgfclass or series of our capital stock or chptteck of a predecessor corporation were
owned by such U.S. Resident, persons with whom BughResident did not deal at arm’s length, ohducS. Resident together with those
persons.

Dividends which are paid or credited, or @eemed to be paid or credited, to a U.S. Residettte@common shares will generally be
subject to Canadian withholding tax on the grosswamof such dividends. Currently, under the Cotieer) the rate of Canadian withholding
tax applicable to dividends paid or credited byaia U.S. Resident is (i) 5% of the gross amounhefdividends if the beneficial owner of the
dividends is a company that is a resident of thaddrStates which owns at least 10% of our votiogls or (i) 15% of the gross amount of |
dividends if the beneficial owner of such dividemslany other resident of the United States.
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UNDERWRITING

Under the terms and subject to the conditamgained in an underwriting agreement dated , 2004, among us, the selling
shareholder, and the underwriters named belowsdhieg shareholder has agreed to sell to the writers named below the following
respective numbers of common shares:

Underwriter Number of Shares

Raymond James Ltd (USA), Ini
CIBC World Markets Inc.
William Blair & Company, L.L.C.
Scotia Capital (USA), Inc

Total 1,739,13I

The underwriting agreement provides thatuthe@erwriters are severally obligated to purchakefahe common shares in this offering if
any are purchased, other than those shares covgitbé over-allotment option described below. Thderwriting agreement also provides that
if an underwriter defaults, the purchase commitmefinon-defaulting underwriters may be increagetthis offering may be terminated. The
obligations of the underwriters under the undeimgigreement may be terminated at their discratpon the occurrence of certain stated
events.

This offering is being made concurrentlyhie United States and in all of the Provinces ofa@anpursuant to the multi-jurisdictional
disclosure system implemented by the securitieglaggry authorities in the United States and Can@iia common shares will be offered in
the United States and Canada through the undersvgtther directly or through their respective LbECanadian registered broker-dealer
affiliates. Subject to applicable law, the undetens may also offer the common shares outsideeobttited States and Canada.

The selling shareholder has granted to thiewriters an option to purchase on a pro ratasshgsito 260,870 additional common shares at
the public offering price less the underwriting coissions. The option is exercisable for a perio8®tlays after the closing of this offering
only to cover any over-allotments of common shared for market stabilization purposes. This progmequalifies the grant of the
underwriters’ over-allotment option and the transfethe common shares transferable upon the eseeafithe over-allotment option.

The offering price of the common shares reenldetermined by negotiation between the selliageholder and the underwriters. The
public offering price for the common shares offeiegdayable in U.S. dollars. The underwriters harranged for the conversion of Canadian
dollars into U.S. dollars to enable Canadian pwset&to pay for the common shares in Canadianrdofaich conversion will be made by the
underwriters on such terms and with such conditibmstations and charges as the underwriters éistalm accordance with their foreign
exchange practices. The underwriters propose & tife common shares initially at the offering eram the cover page of this prospectus. The
underwriters may offer the shares to dealers aptifdic offering price less a concession not inesscof $ per share and the underwriters
may allow, and the dealers may reallow, a discoohin excess of $ per share to otlealers. After the underwriters have made a
reasonable effort to sell all of the common shatebke price specified on the cover page, the ioffgorice may be decreased and may be
further changed from time to time, and the compemsaealized by the underwriters will, accordingiyso be reduced.

We expect this offering to close on or about , 2004, but in any event, not latem , 2004, and certificates far differed
shares are expected to be available for delivetlyeatime of closing.
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In consideration of their services in confm@ttvith this offering, the selling shareholder la@geed to pay the underwriters a commission of
$ per common share, or an aggredateédo of the gross proceeds of this offering. Tollowing table summarizes the compensation
and estimated expenses the selling shareholdepaill

Per Share Total
Without With Without With
Over-Allotment Over-Allotment Over-Allotment Over-A llotment
Underwriting commissions paid by selling
shareholde $ $ $ $
Expenses payable by selling shareholder $ $ $ $

We have agreed, and the selling shareholaeagreed, that we will not, and the selling shaldshr will not, offer, sell, contract to sell,
pledge or otherwise dispose of, directly or indisgcr file with the U.S. Securities and Exchar@@@mmission a registration statement under
the U.S. Securities Act of 1933 or a prospectusuagplicable Canadian securities legislation igdgtio, any of our common shares or
securities convertible into or exchangeable for aihgur common shares without the prior written semt of Raymond James Ltd. for a period
of 90 days after the date of this prospectus, exgemts of employee stock options by us or issesté our common shares pursuant to the
exercise of employee stock options previously grdfity us and outstanding on the date hereof.

Our executive officers and directors haveeadrthat they will not offer, sell, contract tolspledge or otherwise dispose of, directly or
indirectly, any of our common shares or securiti@svertible into or exchangeable for any of our owm shares, enter into a transaction that
would have the same effect, or enter into any sWwagge or other arrangement that transfers, inevboin part, any of the economic
consequences of ownership of our common shareghesthany of these transactions are to be settletebyery of our common shares or other
securities, in cash or otherwise, or publicly disel the intention to make any offer, sale, pledgg#igposition, or to enter into any transaction,
swap, hedge or other arrangement, without, in eashk, the prior written consent of Raymond Jamesfat a period of 90 days after the date
of this prospectus, except for the sale of shamseid pursuant to the exercise of employee stadsgpreviously granted by us and
outstanding on the date hereof.

In connection with this offering the underers may engage in stabilizing transactions, olletraent transactions, syndicate covering
transactions and penalty bids in accordance witjuRgion M under the U.S. Securities Exchange Ad934.

» Stabilizing transactions permit bids to purchasetthderlying security so long as the stabilizingskido not exceed a specifi
maximum.

» Overallotment transactions involve sales by the undiéever of shares in excess of the number of shaeesrnderwriters are obligatec
purchase, which creates a syndicate short posifioa.short position may be either a covered shmsitipn or a naked short position. In
a covered short position, the number of shares-aletted by the underwriters is not greater tHaumber of shares that they may
purchase in the over-allotment option. In a nakeattsposition, the number of shares involved isatgethan the number of shares in the
over-allotment option. The underwriters may clogeany covered short position by either exercishmgr over-allotment option and/or
purchasing shares in the open mar

» Syndicate covering transactions involve purchadése common shares in the open market aftediftebution has been completed to
cover syndicate short positions. In determininggberce of shares to close out the short positieunderwriters will consider, among
other things, the price of shares available focpase in the open market as compared to the grighieh they may purchase shares
through the over-allotment option. If the underesdt sell more shares than could be covered bywheallotment option (a naked short
position), the position can only be closed out byibg shares in the open market. A naked shortipass more likely to be
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created if the underwriters are concerned thattheuld be downward pressure on the price of theeshin the open market after pric
that could adversely affect investors who purchiaghis offering.

» Penalty bids permit the representatives to reckaselling concession from a syndicate member whercdmmon shares originally sc
by the syndicate member are purchased in a stalgilor syndicate covering transaction to cover syate short position:

These stabilizing transactions, over-allottteamsactions, syndicate covering transactionspamalty bids may have the effect of raising or
maintaining the market price of our common shargsreventing or slowing a decline in the marketerf the common shares. As a result,
price of our common shares may be higher thantice that might otherwise exist in the open markéese transactions may be effected on
the NYSE, the TSX or otherwise and, if commencealy fve discontinued at any time.

In accordance with the applicable policies®feral Canadian provincial securities commissitiresunderwriters may not, throughout the
period of distribution, bid for or purchase comnsbrares. Exceptions, however, exist where the bjpliorhase is not made to create the
appearance of active trading in, or rising pricesh®e common shares. These exceptions includd artpurchase permitted under the by-laws
and rules of applicable regulatory authoritiestietato market stabilization and passive marketimglactivities and a bid or purchase made
and on behalf of a customer where the order wasaimited during the period of distribution. Weviesbeen advised that in connection with
this offering and pursuant to the first exceptioentioned above, the underwriters may over-allaftect transactions which stabilize or
maintain the market price of the common shares\etl$ other than those which might otherwise ptexrathe open market. These transacti
if commenced, may be discontinued at any time.

We have agreed to indemnify the underwriterd the selling shareholder, and the selling sluddeh has agreed to indemnify the
underwriters and us against liabilities under th8.l$ecurities Act of 1933 and applicable Canadeuurities legislation, or to contribute to
payments that the underwriters and the sellingettader, or the underwriters and us, may be reduaenake in that respect.

Our common shares are listed on the NYSE wtgesymbol “RBA."The TSX has conditionally approved the listing af common share
under the symbol “RBA.” Listing on the TSX is sutfj¢o us fulfilling all of the requirements of ti&X on or before April 14, 2004.

Some of the underwriters or their affiliabes/e engaged in, and may in the future engagempercial dealings in the ordinary course of
business with us. They have received or will reeeivstomary fees and commissions for these trdaract
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LEGAL MATTERS

Certain matters of Canadian law will be pdsggon by McCarthy Tétrault LLP for us and theisglishareholder and by Borden Ladner
Gervais LLP for the underwriters. Certain Unitedt8$ legal matters will be passed upon by Perkais CLP for us and the selling
shareholder, and by Skadden, Arps, Slate, MeagHheo® LLP for the underwriters. At the date of thimspectus, the partners and associates
of McCarthy Tétrault LLP and Borden Ladner Genldi® collectively owned beneficially, directly ordirectly, less than 1% of our
outstanding common shares.

EXPERTS

Our consolidated financial statements asestelnber 31, 2002 and 2001, and for each of thes yedne three-year period ended
December 31, 2002, which are incorporated by raferénto this prospectus, have been audited by KRM®& independent accountants, and
have been so incorporated in reliance upon thertr@bsaid firm, which is also incorporated by mefiece into this prospectus, and upon their
authority as experts in accounting and auditing.

AUDITORS, TRANSFER AGENT AND REGISTRAR
Our auditors are KPMG LLP, Chartered AccoatdaVancouver, British Columbia.

The transfer agent and registrar for our camishares in Canada is Computershare Trust Congfadgnada at its principal offices in
Calgary, Alberta and Toronto, Ontario, and in thated States is Computershare Trust Company of Xesk at its office in New York, New
York.

DOCUMENTS INCORPORATED BY REFERENCE

Information that is incorporated by refereigan important part of this prospectus. We inocafe by reference into this prospectus the
documents listed below, which were filed with tleerities commission or similar authority in ea¢hhe provinces of Canada where this sl
form prospectus is being filed:

» Our Annual Information Form dated March 18, 200@Juding manageme’s discussion and analysis of financial conditiod eesults
of operations for the years ended December 31, 2662001

» Our audited consolidated financial statements &eaember 31, 2002 and 2001 and for each of thes yeahe thre-year period ende
December 31, 2002, together with the notes thenetbthe audito’ report thereon

« Our unaudited consolidated financial statemestaté&september 30, 2003 and for the nine-montlogeended September 30, 2003 and
2002, together with the notes thereto and includirnagemens’ discussion and analysis of financial conditiod essults of operatior
and

* Our Information Circular dated March 18, 2003&tglg to our Annual Meeting of Shareholders helddpnil 14, 2003, except the
information included in that document relating e tomposition of the compensation committee anckjport on executive
compensation and corporate governance and anyrpenfice graph therei

Any documents of the type referred to abawe @any material change report, excluding confidéméports, filed by us with a securities
commission or similar regulatory authority in Caaadter the date of this prospectus and prior éaéhmination of any offering hereunder s
be deemed to be incorporated by reference intgtioispectus.

Any statement contained in this prospectus erdocument incorporated or deemed to be incatpd by reference in this prospectus will
be deemed to be modified or superseded, for puspafsthis prospectus, to the extent that a statepwertained in this prospectus or in any
other subsequently
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filed document that also is or is deemed to beripa@ted by reference in this prospectus modifiesupersedes that statement. The modifying
or superseding statement need not state that inbd#fied or superseded a prior statement or irekuy other information set forth in the
document that it modifies or supersedes. The masdregmodifying or superseding statement is ndite¢@eemed an admission for any purp:
that the modified or superseded statement, wherentanhstituted a misrepresentation, an untruerstateof a material fact or an omission to
state a material fact that is required to be statdtiat is necessary to make a statement notadiisig in light of circumstances in which it was
made. Any statement so modified or supersededwilbe deemed in its unmodified or superseded foroonstitute a part of this prospectus.

In addition, to the extent indicated in angpRrt on Form 6-K furnished to the SEC, any infaiioraincluded therein shall be deemed to be
incorporated by reference in this prospectus. leuytive are incorporating by reference into thisspeztus the following information, which is
included in our Form 6-K, dated January 15, 200mished to the SEC:

» Our Item 1&— Reconciliation with United States Generally Accepfecounting Principles as at December 31, 200228@d and fo
each of the years in the th-year period ended December 31, 2002, togetherthétlauditor’ report thereon; an

» Our unaudited Item 1— Reconciliation with United States Generally Accepfecounting Principles as at September 30, 20@3fair
the nine-month periods ended September 30, 2003 and :

The information permitted to be omitted from thisgpectus will be contained in a supplemented PRBBpectus. All disclosure contair
in a supplemented PREP prospectus that is notioeat#n this prospectus will be incorporated byerefice into this prospectus as of the date
of the supplemented PREP prospectus.

Information has been incorporated by reference intis prospectus from documents filed with the secuies commissions or similar
authorities in Canada.Copies of the documents incorporated by referemtleis prospectus may be obtained on request wittitarge from
our Corporate Secretary, at 6500 River Road, RictunBritish Columbia, Canada, V6X 4G5, telephoné-803-7564. For the purpose of the
Province of Québec, this simplified prospectus ams information to be completed by consultingpkemanent information record, a copy of
which may also be obtained from the Corporate $agrat the address and telephone number noteccaBmpies of documents incorporated
by reference or forming part of the permanent imfation record may also be obtained by accessingi¢isite of the System for Electronic
Document Analysis and Retrieval of the Canadiaru8tes Administrators, which is commonly known thae acronym “SEDAR,” located at
www.sedar.com
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WHERE YOU CAN FIND ADDITIONAL INFORMATION

Under the U.S. Securities Act of 1933 anchwitspect to the common shares being sold in ffesimg, we have filed with the
U.S. Securities and Exchange Commission, or SE€giatration statement on Form F-10, which togettitr all its amendments and
supplements, we refer to as the Registration Sttenthis prospectus, which forms a part of theifegfion Statement, does not contain all
the information included in the Registration Stateitn some parts of which have been omitted in azoare with the rules and regulations of
the SEC. For further information about us and dffiisring, you should review the Registration Stagetrand its schedules and exhibits.
Statements contained in this prospectus aboutahieits of specified documents are not necesgattyplete and, in each instance, we refer
you to the copy of the document filed as an exhibthe Registration Statement for a more complegeription of the matter involved. T
Registration Statement, including the schedulesexthibits, may be inspected, without charge, aptiidic reference facilities maintained by
the SEC at Judiciary Plaza, 450 Fifth Street, NMashington, D.C. 20549. Copies of all or any péthe Registration Statement may be
obtained from this office after payment at presedibates. You may obtain information about the afi@n of the public reference facilities by
calling the SEC at 1-800-SEC-0330. You will alsceltie to obtain a free copy of the RegistrationteBteent, including the schedules and
exhibits, from the SEC’s website\atvw.sec.gov

We are subject to the informational requirementhefU.S. Securities Exchange Act of 1934, andpidgodic reports and other informat
under the Exchange Act with the SEC. Under a njuiisdictional disclosure system adopted by thetéthBtates, these reports and other
information may be prepared in accordance withdikelosure requirements of Canada, which are diffefrom United States requirements.
a foreign private issuer, we are exempt from thesrunder the Exchange Act prescribing the furniglaind content of proxy statements, and
our officers, directors and principal shareholdees exempt from the reporting and short-swing prefiovery provisions contained in
Section 16 of the Exchange Act. In addition, weraerequired to publish financial statements urilerExchange Act as frequently or as
promptly as U.S. companies. Our Exchange Act repmt other information filed with the SEC may hgpected and copied at the public
reference facilities maintained by the SEC atdtsation referred to above or obtained electronjcatithe SEC’s website.

We are also subject to filing requirementsspribed by the securities legislation of all Caaagbrovinces. You are invited to read and copy
any reports, statements or other information weMiith Canadian provincial securities commissionetber similar regulatory authorities at
their respective public reference rooms. Thesedgdiare also electronically available from SEDARNw.sedar.com. Our common shares are
listed on the NYSE, and reports and other inforomationcerning us may be inspected at the NYSEesfficcated at 20 Broad Street, New
York, New York. Following the listing of our commaares on the TSX, reports and other informatimoutus should also be available for
inspection at any of its offices.

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEME NT

The following documents have been filed with SEC as part of the Registration Statement adwihis prospectus forms a part: the
documents referred to under the heading “Documlestsporated by Reference”; consent of KPMG LLPwpcs of attorney from certain of
our directors and officers; and the form of the emditing agreement to be entered between us, DavRItchie, the selling shareholder and
underwriters.
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PART I
INFORMATION NOT REQUIRED TO BE DELIVERED TO OFFEREE S OR PURCHASERS
Indemnification

Section 124 of th€anada Business Corporations A@s amended, provides as follows:

1. Indemnification A corporation may indemnify a director or officertbe corporation, a former director or officertbé corporation
or another individual who acts or acted at the omafion’s request as a director or officer, orraividual acting in a similar capacity, of
another entity, against all costs, charges andresgse including an amount paid to settle an adicatisfy a judgment, reasonably
incurred by the individual in respect of any civtiminal, administrative, investigative or otheéopeeding in which the individual is
involved because of that association with the catan or other entity

2. Advance of cost#\ corporation may advance moneys to a directoiceffor other individual for the costs, charges arplenses of
a proceeding referred to in subsection (1). Théviddal shall repay the moneys if the individuakdmot fulfil the conditions of
subsection (3)

3. Limitation. A corporation may not indemnify an individual undetbsection (1) unless the individual

(a) acted honestly and in good faith with a vievitte best interests of the corporation, or, ax#s® may be, to the best interests
of the other entity for which the individual actes director or officer or in a similar capacitytla corporatio’s request; an

(b) in the case of a criminal or administrativei@etor proceeding that is enforced by a monetanaltg, the individual had
reasonable grounds for believing that the indivi’s conduct was lawfu

4. Indemnification in derivative actioné. corporation may with the approval of a court,enthify an individual referred to in
subsection (1), or advance moneys under subsg@jom respect of an action by or on behalf of ¢begporation or other entity to procur
judgment in its favour, to which the individualigde a party because of the indivi(s association with the corporation or other erdisy
described in subsection (1) against all costs,gggand expenses reasonably incurred by the individ connection with such action, if
the individual fulfils the conditions set out intmection (3)

5. Right to IndemnityDespite subsection (1), an individual referredntthiat subsection is entitled to indemnity from ¢logporation il
respect of all costs, charges and expenses redganalxred by the individual in connection withetidefence of any civil, criminal,
administrative, investigative or other proceedingvhich the individual is subject because of thdhildual’s association with the
corporation or other entity as described in sulisedt), if the individual seeking indemni

(a) was not judged by the court or other compedetttority to have committed any fault or omitteditbanything that the
individual ought to have done; a

(b) fulfils the conditions set out in subsection. (3

6. InsuranceA corporation may purchase and maintain insuraacéhe benefit of an individual referred to in setison (1) against
any liability incurred by the individui

(a) in the individual's capacity as a director fficer of the corporation; or

(b) in the individual's capacity as a director dficer, or similar capacity, of another entity tife individual acts or acted in that
capacity at the corporati’s request
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7. Application to courtA corporation, an individual or an entity refertedn subsection (1) may apply to a court for aseor
approving an indemnity under this section and thatcmay so order and make any further order treseas fit.

8. Notice to Director An applicant under subsection (7) shall give thee€lior notice of the application and the Directoeititled to
appear and be heard in person or by cou

9. Other noticeOn an application under subsection (7) the coust ander notice to be given to any interested peesahthe person
entitled to appear and be heard in person or bpsmiL

Sections 5 and 6 of By-Law No. 1 of the Regi®t provide as follows:

5. Indemnification of Directors and Officer§he Company shall indemnify a director or officétlee Company, a former director or
officer of the Company or a person who acts orchatehe Company’s request as a director or offier body corporate of which the
Company is or was a shareholder or creditor, agdhdirs and legal representatives to the extemifted by theCanada Business
Corporations Ac.

6. Indemnity of Others€Except as otherwise required by thanada Business Corporations Atd subject to paragraph 5, the
Company may from time to time indemnify and savertiass any person who was or is a party or is tareal to be made a party to any
threatened, pending or completed action, suit ocgeding, whether civil, criminal, administrativeivestigative (other than an action by
or in the right of the Company) by reason of thet fhat he is or was an employee or agent of thaf2my, or is or was serving at the
request of the Company as a director, officer, eyg®, agent of or participant in another body crafe partnership, joint venture, trust or
other enterprise, against expenses (including liegsl), judgments, fines and any amount actualliyraasonably incurred by him in
connection with such action, suit or proceedinigeifacted honestly and in good faith with a viewhibest interests of the Company and,
with respect to any criminal or administrative antor proceeding that is enforced by a monetanalpgrhad reasonable grounds for
believing that his conduct was lawful. The termioatof any action, suit or proceeding by judgmentier, settlement or conviction shall
not, of itself, create a presumption that the peidid not act honestly and in good faith with awim the best interests of the Company
and, with respect to any criminal or administratation or proceeding that is enforced by a moggianalty, had no reasonable grounds
for believing that his conduct was lawf

The Registrant carries liability insuranceiathprovides for coverage for officers and direstof the Registrant and its subsidiaries, subject

to a deductible for executive indemnification.

In addition, the Registrant has entered $&fgarate Indemnification Agreements with eachsoéxtecutive officers and directors, which

Agreements provide for indemnification of the digoor officer against certain expenses, judgmdintes and amounts incurred by each such
officer or director in connection with certain thtened, pending or completed actions, suits orgadiags.

Insofar as indemnification for liabilitiesising under the U.S. Securities Act of 1933 mayésnitted to directors, officers and persons

controlling the Registrant pursuant to the foregginovisions, the Registrant has been informedithtite opinion of the U.S. Securities and
Exchange Commission such indemnification is aganbtic policy as expressed in the Securities At i3 therefore unenforceable.
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Exhibits

The following exhibits have been filed astpdrthis Registration Statement:

Number

Description

*3.1
4.1

4.2

4.4

51
6.1

Form of Underwriting Agreemer

Annual Information Form of the Registrant dated 8at8, 2003, including managen’'s discussion and analysis
financial condition and results of operations fog years ended December 31, 2002 and 2001 (inaiegubby reference to
the Registrant’s Annual Report on Form 40-F forfieeal year ended December 31, 2002, filed wih$fEC on

March 18, 2003)

Audited consolidated financial statements of thgiReant as at December 31, 2002 and 2001 andaftr ef the years in
the three-year period ended December 31, 2002thegeith the notes thereto and the auditors’ refi@reon
(incorporated by reference to the Registrant’s AshiReport on Form 40-F for the fiscal year endedddaber 31, 2002,
filed with the SEC on March 18, 200:.

Unaudited consolidated financial statements oRbgistrant as at September 30, 2003 and for tre-month period:
ended September 30, 2003 and 2002, together véthdtes thereto and including managenssediscussion and analysis
financial condition and results of operations (inEwated by reference to the Registrant’s Repoifam 6-K filed with
the SEC on November 3, 200

Information Circular of the Registrant dated Mafdh 2003 relating to the Annual Meeting of Shardbeod held on

April 14, 2003, except the information includedliat document relating to the composition of thempensation
committee and its report on executive compensatiwhcorporate governance and any performance gnapéin
(incorporated by reference to the Regist's Report on Form-K filed with the SEC on March 18, 200:

Item 18— Reconciliation with United States Generally Accepfecounting Principles of the Registrant a

December 31, 2002 and 2001 and for each of thesyedhe thregrear period ended December 31, 2002, togetherting
auditors’ report thereon, and as at September@IB 2nd for the nine-month periods ended SepteBhe2003 and 2002
(incorporated by reference to the Regist's Report on Form-K filed with the SEC on January 15, 200

Consent of KPMG LLP, independent accounta

Powers of Attorney (contained on the signature padehis Registration Statemer

*To be filed with subsequent amendm:
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PART IlI

UNDERTAKING AND CONSENT TO SERVICE OF PROCESS
ltem 1.  Undertaking
The Registrant undertakes to make availablperson or by telephone, representatives to respminquiries made by the SEC staff, and to
furnish promptly, when requested to do so by th€ Staff, information relating to the securitiesistgred pursuant to Form F-10 or to

transactions in said securities.

ltem 2. Consent to Service of Process

(&) Concurrently with the filing of this Registratiotiad®ement on Form-10, the Registrant has filed with the SEC a writteevocable
consent and power of attorney on For-X.

(b) Any change to the name or address of the agesefoice of the Registrant shall be communicatedptty to the SEC b
amendment to Form-X referencing the file number of the relevant régison statemen
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets a
the requirements for filing on Form 13 and has duly caused this Registration Statetodrg signed on its behalf by the undersignedgetivec
duly authorized, in the City of Richmond, ProvirafeBritish Columbia, Country of Canada, on thishL8ay of January, 2004.

RITCHIE BROS. AUCTIONEERS INCORPORATE

By: /sl ROBERT S. ARMSTRONG

Robert S. Armstron
Corporate Secretary

POWER OF ATTORNEY

Each person whose signature appears belostittdas and appoints David E. Ritchie and PetBtake, and each of them, with full power
to act without the other, his true and lawful atey-infact and agent, with full power of substitution aegubstitution, for him and in his nar
place and stead, in any and all capacities totbigiRegistration Statement filed herewith and angllcamendments to said Registration
Statement, including postfective amendments, and to file the same witlexdiibits thereto, and other documents in connedtierewith, witl
the SEC, granting unto said attorney-in-fact anehégy and each of them, full power and authoritgd@nd perform each and every act and
thing requisite and necessary to be done in coiumetiterewith, as fully to all intents and purpoasshe might or could do in person, hereby
ratifying and confirming all that said attorneyfet and agents or any of them, or any substitutbstitutes, lawfully do or cause to be done
by virtue hereof.

Pursuant to the requirements of the Secarfigt of 1933, this Registration Statement has Isggmed by the following persons in the
capacities and on the dates indicated.

Signature Title Date

/s/ DAVID E. RITCHIE Chairman and Chief Executive Officer (princij January 15, 200
executive officer)

David E. Ritchie

/s/ PETER J. BLAKE Director, Senior Vice President and Chief January 15, 200
Financial Officer (principal financial and
Peter J. Blaki accounting officer
/s/ C. RUSSELL CMOLIK Director January 15, 200

C. Russell Cmolit

/s CHARLES E. CROFT Director January 15, 200

Charles E. Crof

/sl G. EDWARD MOUL Director January 15, 200

G. Edward Mou
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Pursuant to the requirements of the Secarfig of 1933, the undersigned has signed thisfRegion Statement solely in the capacity of
the duly authorized representative of Ritchie Basctioneers Incorporated in the United StateshéCity of Atlanta, State of Georgia, on t
15th day of January, 2004.

RITCHIE BROS. AUCTIONEERS INCORPORATE

By: /s/ ROBERT K. WHITSIT

Robert K. Whitsit
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Number

EXHIBIT INDEX

Description

*3.1
4.1

4.2

4.4

5.1
6.1

Form of Underwriting Agreemer

Annual Information Form of the Registrant dated &at8, 2003, including managem’s discussion and analysis
financial condition and results of operations fwe {/ears ended December 31, 2002 and 2001 (inedegubby reference to
the Registrant’s Annual Report on Form 40-F forfieeal year ended December 31, 2002, filed with$tE=C on

March 18, 2003)

Audited consolidated financial statements of thgiReant as at December 31, 2002 and 2001 andafir ef the years in
the three-year period ended December 31, 2002thegwith the notes thereto and the auditors’ refimreon
(incorporated by reference to the Registrant’s AsifiReport on Form 40-F for the fiscal year endedddaber 31, 2002,
filed with the SEC on March 18, 200:

Unaudited consolidated financial statements oRRBgistrant as at September 30, 2003 and for the-month period:
ended September 30, 2003 and 2002, together vathdtes thereto and including managensediscussion and analysis
financial condition and results of operations (irmrated by reference to the Registrant’s Repoffam 6-K filed with
the SEC on November 3, 200

Information Circular of the Registrant dated Mat@) 2003 relating to the Annual Meeting of Shardkdd held on

April 14, 2003, except the information includedtiat document relating to the composition of theapensation
committee and its report on executive compensatiahcorporate governance and any performance gnapéin
(incorporated by reference to the Regist's Report on Form-K filed with the SEC on March 18, 200:

Item 18— Reconciliation with United States Generally Accepfecounting Principles of the Registrant a

December 31, 2002 and 2001 and for each of thesyedhe thregrear period ended December 31, 2002, togetherting
auditors’ report thereon, and as at September@IB 2and for the nine-month periods ended SepteB8MHe2003 and 2002
(incorporated by reference to the Regis’'s Report on Form-K filed with the SEC on January 15, 200

Consent of KPMG LLP, independent accounta

Powers of Attorney (contained on the signature padehis Registration Statemer

*To be filed with subsequent amendm
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Exhibit 5.1
INDEPENDENT AUDITORS' CONSENT

The Board of Directors
Ritchie Bros. Auctioneers Incorporated

We consent to the use of our reports dated Febrigrg2003, with respect to the:

1. Consolidated balance sheets of Ritchie Brostidneers Incorporated as at December 31, 2002 @@d, 2nd the related consolidated
statements of operations, shareholders' equitycasld flows for each of the years in the three-pegiod ended December 31, 2002, and

2. Item 18 -- Reconciliation with United States @&elly Accepted Accounting Principles as at Decen®ie 2002 and 2001 and for each of the
years in the three year period ended December(8D,

incorporated herein by reference and to the referém our firm under the heading "Experts" in thespectus.
(sighed) KPMG LLP
Chartered Accountants

Vancouver, Canada
January 14, 200



