FORM 51-901F
QUARTERLY REPORT

Incorporated aspart of: SCHEDULE A

ISSUER DETAILS:

Finlay MineralsLtd.
Suite 912 - 510 West Hastings Street
Vancouver, BCV6B 1L8

Telephone: (604) 684-3099
Fax: (604) 684-3098

Contact Person: James Tutton
Contact's Position: Director
Contact Telephone Number: (604) 684-3099
For the Y ear Ended: March 31, 2003
Date of Report: May 20, 2003
CERTIFICATE:

The schedule(s) required to compl ete this quarterly report are attached and the disclosure contained
therein has been approved by the Board of Directors. A copy of the quarterlyreport will be provided
to any shareholder who requestsit. Please notethisformisincorporated as part of both therequired
filing of Schedue A and SchedulesB & C.

Signed: “Robert F. Brown”
Director Full Name: Robert F. Brown
Date Signed: May 20, 2003
Signed: “James Tutton”
Director Full Name: James Tutton

Date Signed: May 20, 2003



FINLAY MINERALSLTD.
FINANCIAL STATEMENTS

MARCH 31, 2003



DEVISSER GRAY
CHARTERED ACCOUNTANTS

401 - 905 West Pender Street
Vancouver, BC Canada
V6C 1L6

Tel: (604) 687-5447
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NOTICE TO READER

We have compiled the balan ce sheet and statement of deferred property costs of Finlay Minerals Ltd. asat March
31, 2003 and the statements of operations and deficit and cash flowsfor the three-month period ended March 31,
2003 from information provided by management. W e have not audited, reviewed or otherwise attempted to verify
the accuracy or completeness of such information. Readers are cautioned that these statements may not be
appropriate for their purposes.

“De Visser Gray”

CHARTERED ACCOUNTANTS

Vancouver, British Columbia
May 20, 2003



FINLAY MINERALSLTD.
Balance Sheets
Asat
(Unaudited - see Notice to Reader)

March 31, December 31,
2003 2002
(audited)
$ $
ASSETS

Current
Cash and short-term deposits 220,220 268,379
Prepaid expense 131 -
Amounts receivable 26,350 27,672
246,701 296,051
Deferred mineral property costs 602,208 575,939
Reclamation deposit 5,000 5,000
853,909 876,990

LIABILITIES

Current
Accounts payable and accrued liabilities 19,341 27,165
Dueto related parties (note 4) 10,588 -
29,929 27,165

SHAREHOLDERS EQUITY

Share capital (note 3) 957,852 957,852
Deficit (133,872) (108,027)
823,980 849,825
853,909 876,990

See notes to the financial statements



FINLAY MINERALSLTD.
Statements of Operations and D eficit
For the Three Month Periods Ended March 31,
(Unaudited - see Notice to Reader)

2003 2002
$ $

Expenses

Consulting - 650

Filing and transfer agent 8,213 -

General exploration - 1,600

Interest and bank charges 7,266 2,426

Office 1,606 526

Professional fees 9,003 26,486

Interest and miscellaneous income (243) (116)
Net loss for the period (25,845) (31,572)
Deficit - beginning of period (108,027) (40,791)
Deficit - end of period (133,872) (72,363)
Loss per share $ (0.00) % (0.00)

See notes to the financial statements



FINLAY MINERALSLTD.
Statements of Cash Hows
For the Three Months Ended March 31,
(Unaudited - see Notice to Reader)

2003 2002
$ $
Cash provided by (used for):
Operating Activities
Net loss for the period (25,845) (31,572)
Changes in non-cash working capital components:
Due to/from related parties 10,588 222
Prepaid expense (131) -
Amounts receivable 1,322 (904)
Accounts payable and accrued liabilities (7,824) 6,506
(21,890) (25,748)
Investing Activity
Deferred mineral property costs (26,269) -
Net cash used during the period (48,159) (25,748)
Cash - beginning of period 268,379 189,560
Cash - end of period 220,220 163,812

See notes to the financial statements



FINLAY MINERALSLTD.
Statements of Deferred Mineral Property Costs
For the ThreeMonths Ended March 31, 2003
(Unaudited - see Notice to Reader)

Balance Balance Balance
December 31, Net March 31, March 31,
2002 Expenditures 2003 2002

$ $ $ $
BRITISH COLUM BIA
Atty and Pil Claims
Acquisition 32,293 10,760 43,053 20,685
Assay, |P and linecutting 148,491 5,377 153,868 57,388
Camp accommodations and travel 180,894 93 180,987 98,357
Equipment rentals 22,712 - 22,712 13,625
Field Office expense - 4,136 4,136 -
Geological and geophysical 180,510 3,358 183,868 131,262

564,900 23,724 588,624 321,317
Gold I, 1l and Spruce Claims
Acquisition 1 400 401 1
Assay, |P and linecutting 2,669 276 2,945 1,173
Camp accommodations and travel 4,862 47 4,909 1,146
Field office expense - 530 530 -
Geological and geophysical 3,507 1,292 4,799 1,107

11,039 2,545 13,584 3,427

Total M ineral Property Costs 575,939 26,269 602,208 324,744

See notes to the financial statements



FINLAY MINERALSLTD.
Notes to the Financial Statements
March 31, 2003 and December 31, 2002

NATURE AND CONTINUANCE OF OPERATIONS

The Company’s major activity is the acquisition and exploration of mineral properties. The recoverability
of amounts shown for mineral propertiesis dependent upon the discovery of economically recoverable
reserves. The Company does not generate cash flows from operations and has therefore relied principally
upon theissuance of equity securitiesto financeits exploration acivities. The Company intendsto continue
relyingupon theissuance of equity securitiesto financeits operationsand exploration activitiesto the extent
that such instrumentsare issuable under terms acceptable to the Company. Accordingly, the Company’s
interim financial statements are presented on a going concern basis, which assumes that the Company will
continue to realize its assets and discharge its liabilities in the normal course of operations. If future
financing is unavailable, the Company may not be able to meet its ongoing obligations, in which case the
realizable values of its assets may decline materially from current estimates.

ACCOUNTING PRINCIPLES AND USE OF ESTIMATES

The accompanying unaudited interim financial statements of the Company are prepared in accordancewith
Canadian generally accepted accounting principlesfor interim financial statements. Theseinterimfinandal
statements should be read in conjunction with the Company’s annual audited financial satements dated
December 31, 2002. All material adjustmentswhich, in the opinion of management, are necessary for a fair
presentationof theresultsfor theinterim periods have been reflected. Theresultsforthe three month period
ended March 31, 2003 are stated utilizing the same accounting policies, and the methods of application of
those policiesare consistentwith, those refl ected in the Company’ smost recent annual financial statements,
but these interim figures are not necessarily indicative of the results to be expected for the full year.

SHARE CAPITAL
Authorized share capital consist of: 200,000,000 common shares without par value.

100,000,000 Class A preference shares
100,000,000 Class B preference shares

Issued
Price Per
Share Number of
$ shares Proceeds
$

Issued at December 31, 2001 6,415,001 552,503
Stock split (2:1) 6,415,001 -

112,830,002 552,503
Initial public offering 0.25 2,000,000 392,849
Corporate finance fee 0.25 50,000 12,500
Issued at December 31, 2002 and March 31, 2003 ~ 14,880,002 = 957,852
@ 9,971,001 shares post-consolidation are held in escrow and are to be released in stagesover three

years commencing Augug 15, 2005.

@ Net of share issue costs of $107,151.



3. SHARE CAPITAL

b) Summary of warrants and stock optionsoutstanding:

Number
Type of Issue Outstanding Exercise Price Expiry Date
$
Warrants 400,000 0.35 August 13, 2003
Stock options 475,000 0.25 August 15, 2007

4, RELATED PARTY TRANSACTIONS

During the three months ended March 31, 2003, the Company paid two directors and their private
companies an aggregate of $5,025 for exploration, rental and administration and management services.
These fees were paid in the normal course of operations and are measured at the exchange amount, which
is that amount of consideration established and agreed to by the related parties. At March 31, 2003, the
Company owes two directors and their private companiesan aggregate of $1,776.

During the three-month period ended March 31, 2003, the Company incurred an aggregate of $8,812 in
legal expenses to a director which remains unpaid at the statement date.



