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To Our Shareholders 
 
 
 
July 15, 2009 
 
 
 
Dear Fellow Shareholders: 
 
 
Although the last year has been a turbulent one for the resource sector, your company has weathered the 
storm with great success. Eurasian Minerals Inc. (“EMX”) has made substantial strides forward on a 
number of programs and properties, while maintaining a sound treasury.   EMX entered in to a Joint 
Venture and Regional Exploration Alliance in Haiti with Newmont Ventures Limited, and our efforts thus 
far have lead to new discoveries, as well as the acquisition of gold, silver, and copper historic resources.  
In Turkey, we now have a NI 43-101 gold resource established on our Sisorta Project, attributable largely 
to the hard work of our joint venture partner, Chesser Resources. Also within Turkey, we have joint 
ventured three properties with Centerra Gold.  At our Orgatash prospect in the Kyrgyz Republic, we 
continue to expand the known area of near-surface gold mineralization, while identifying additional high 
priority targets. EMX also enhanced our presence in Romania through the acquisition of the Caraci-Birtin 
exploration license.  I am proud that we have made these significant steps forward in all four of our focus 
countries, while maintaining our share price, treasury position, and tight share structure through what has 
been a challenging, but for EMX, successful year.  
 
TURKEY 
 
In early January, EMX signed an option and joint venture agreement with a subsidiary of Centerra Gold 
Inc. (“Centerra”) for the Akarca, Samli and Elmali properties. Through 2008, our Akarca gold-silver 
discovery saw further drilling activity that yielded encouraging results, and established that the property 
has additional upside exploration potential as a bulk tonnage gold-silver target.  Further exploration and 
drilling is planned by Centerra for the 2009 field season. 
In late 2008, our Sisorta joint venture partner Chesser Resources completed a drill  program that led to an  
NI 43-101 compliant resource estimate totaling 91,000 indicated (3.17 million tonnes averaging 0.89 g/t 
Au) and 212,000 inferred (11.38 million tonnes averaging 0.58 g/t Au) ounces of gold.   The resource is 
near-surface, primarily oxide, and remains open for further expansion.  Additional drilling is planned for 
the 2009 field season. 
 
The Balya silver, lead and zinc royalty property has now undergone in excess of 12,500 meters of drilling 
by way of sixty core holes. This drilling program consistently returned high grade intercepts such as from 
hole DB-30, which averaged 8.01% lead, 7.05 % zinc and 103.24 g/t silver over 7.5 meters. Dedeman 
Madencilik, the owner and operator of the property, continues to explore and expand the mineralized 
zones at Balya.  EMX maintains a 4% net smelter return royalty on the property.     



 

In addition to our joint venture and royalty properties in Turkey, EMX holds 26 licenses and controls 505 
square kilometers of prospective exploration ground in the country.   We continue to work on this 
exploration property portfolio, looking for the next new discovery or project to be advanced through 
drilling or joint venture. 
 
HAITI 
 
Within this mineral rich Caribbean nation, EMX now controls 2,868 square kilometers, or 10.3% of the 
country’s entire land mass in what is developing as a new emerging gold belt. Key assets include the La 
Miel and Treuil licenses, the historic Meme copper-gold mine, the Grand Bois property and gold-silver 
historic resource, and other significant gold, copper, silver and polymetallic properties.  As mentioned 
above, your company has entered into a Joint Venture and Regional Strategic Alliance with Newmont for 
exploration in Haiti. Newmont has served as an excellent partner by providing financial, intellectual and 
technical resources to explore, expand and advance the program in Haiti.   
 
Within the La Miel Designated Project, our team continues to explore and expand the areas of gold 
mineralization. In January, 66 kilometers of induced polarization and conductivity/resistivity geophysical 
surveys were completed and are being evaluated and merged with other relevant data. After our 
successful trenching efforts at Savane La Place, we have now directed some of our energies further 
uptrend to Grand Savane and other prospects with soil and trench sampling.  
 
The acquisition of the Grand Bois property was announced in late January. This 50 square kilometer  
property hosts a non-NI 43-101 compliant historic resource of 4.3 million tonnes averaging 2.24 g/t gold 
and 14.92 g/t silver.  This epithermal precious metals mineralization is hosted in near-surface, oxide rock. 
Grand Bois has been selected as a “Designated Project” under the EMX-Newmont Strategic Venture 
Agreement.  
 
Within the northwestern area of the country lies the Treuil  license. Treuil hosts multiple, and often high-
grade, copper-silver-gold occurrences. In October, EMX announced trench sampling results from the 
Champagne copper-silver prospect such as 19.2% copper and 140 g/t silver across 14 meters. Also within 
the license, EMX geologists made high-grade discoveries at the Chardonnay and Bordeaux high grade 
copper-silver-gold prospects. Champagne, Chardonnay and Bordeaux collectively display significant 
potential as a district scale, high-grade, copper-silver-gold discovery.  
 
KYRGYZ REPUBLIC 
 
EMX’s 2008 exploration efforts at the Orgatash Gold prospect significantly expanded the area of known 
mineralization. With a combination of trench, road cut channel sampling and diamond core hole drilling, 
the footprint of the mineralized system has been extended to the west and south, yet remains open to 
further extension in multiple directions. The drill program of 802 meters produced encouraging results, 
including from hole ODDH-4, which averaged 1.48 g/t gold over 42.3 meters, starting from surface. As 
announced in December, EMX geologists discovered another area of significant gold mineralization 
approximately nine kilometers west of the Orgatash gold prospect. The 2009 exploration program is 
currently underway. 
 
EUROPE 
 
We continue to advance our program in Romania, where we have methodically explored the Sopot 
copper-gold property, and added the Caraci-Birtin gold property to the exploration portfolio.  As well, we 
continue to look for additional early-stage opportunities elsewhere in Europe. 



 

 
FINAL REMARKS 
           
Disciplined execution of the prospect generation business model, in conjunction with prudent financial 
practices and responsible spending, has kept EMX with a secure, well funded treasury of $8 million 
dollars in cash and $1.5 million dollars in marketable securities. Our solid financial position has allowed 
us to minimize shareholder dilution, facilitate the advancement of projects and leave us poised to take 
advantage of new opportunities.  None of this would have been possible without the EMX employees and 
consultants that continue to justify their reputation as a premier, first-class team of professionals.  Finally, 
we would like to extend our gratitude to our fellow shareholders for their continued support, and we look 
forward to rewarding you with additional value in the upcoming year. 
 
 
On behalf of the Board of Directors, 

 
David M. Cole                        
President and Chief Executive Officer 
  

 



EURASIAN MINERALS INC. 
MANAGEMENT’S DISCUSSION & ANALYSIS 

YEAR ENDED MARCH 31, 2009 
 
GENERAL  
 
This discussion and analysis of financial position and results of operations is prepared as of July 
7, 2009 and should be read in conjunction with the audited consolidated financial statements for 
the years ended March 31, 2009 and 2008 and the related notes thereto.  Those consolidated 
financial statements have been prepared in accordance with Canadian Generally Accepted 
Accounting Principles.  All dollar amounts included therein and in the following management’s 
discussion and analysis (“MD&A”) are expressed in Canadian dollars except where noted.  
Financial statements and additional information relevant to the Company’s activities can be found 
on SEDAR at www.sedar.com or on the Company’s website www.eurasianminerals.com.  
 
COMPANY OVERVIEW 
 
Eurasian Minerals Inc. (the “Company” or “Eurasian” or “EMX”) is a Vancouver-based mineral 
exploration company engaged in the acquisition and exploration of precious and base metals 
projects.  The Company conducts exploration on properties located primarily in Haiti, Turkey, the 
Kyrgyz Republic, and Eastern Europe.  Eurasian is a reporting issuer in British Columbia and 
Alberta, and trades on the TSX Venture Exchange as a Tier 1 issuer under the symbol EMX. 
 
COMPANY HIGHLIGHTS 
 
Current year highlights included: 
 

 The establishment of a Joint Venture and Regional Strategic Alliance with Newmont 
Ventures Limited (“Newmont”) for gold exploration in the Republic of Haiti.   

 
 The completion of a non-brokered private placement financing with Newmont of 

$3,502,000 by the issuance of 1,700,000 units at a price of $2.06 per unit. 
 

 The discovery of the Chardonnay, Bordeaux and Champagne high-grade copper-silver-
gold prospects at the Treuil project in northwest Haiti. 

 
 The awarding of twenty-seven new exploration licenses in northern Haiti, including the 

historic Meme copper-gold mine.  The licenses cover 230,560 hectares, bringing the 
Company’s Haitian exploration land holdings total to 281,858 hectares. 

 
 The signing of an Option and Joint Venture agreement on the Akarca, Samli, and Elmali 

properties in Turkey, with a subsidiary of Centerra Gold Inc. (“Centerra”). 
 

 The acquisition of 100% interest of the Grand Bois Property in Haiti.  Newmont Ventures 
Limited selects the Grand Bois property to be included as a Designated Project under the 
Strategic Venture Agreement. 

 
 The Company incurred $10,672,774 in expenditures on its exploration portfolio, and 

recovered $8,510,438 pursuant to its joint venture agreements. 
 
 



 
 
EXPLORATION 
 
Turkey 
 
EMX's program in Turkey marked a number of accomplishments during the last year, including 
the establishment of an NI 43-101 resource estimate for the Sisorta joint venture project, further 
development of the royalty property portfolio, the signing of a joint venture agreement for Akarca 
and two other properties with Centerra Gold Inc., and on-going evaluation of other projects in the 
exploration property portfolio.  EMX now has 33 exploration licenses covering 61,299 hectares 
that are located primarily in the Western Anatolia or the Eastern Pontides mineral belts of Turkey.  
The properties include bulk tonnage gold, high-grade gold-silver vein, and porphyry copper 
targets.   
 
An initial NI 43-101 mineral resource estimate for the Sisorta joint venture project reported 3.170 
million indicated tonnes averaging 0.89 g/t gold, and 11.830 million inferred tonnes averaging 
0.58 g/t gold, yielding 91,000 indicated and 212,000 inferred contained gold ounces.  Near-
surface, oxide mineralization represents 76% of the indicated gold ounces, and 73% of the 
inferred gold ounces. Preliminary metallurgical test work suggests that the oxide material is 
amenable to heap leach extraction.  The basis for the resource estimate included 43 new holes 
totaling 5,973 meters drilled during the reporting period with joint venture partner Chesser 
Resources Limited.  Chesser is the Sisorta joint venture project manager, and at year end has 
spent approximately $3.9 million USD on the project.  The Sisorta property has additional drill 
ready targets scheduled for follow-up during the 2009 field season.  
 
EMX entered into an option and joint venture agreement with Centerra Gold Inc. (“Centerra”) for 
the Akarca, Samli and Elmali projects early in 2009 (see Company news release dated January 6, 
2009).  Centerra has the right to earn an initial 50% interest in the properties by making 
US$5,000,000 in exploration expenditures over 4 years, and may earn an additional 20%, 
bringing the total to 70%, by spending a further US$5,000,000 over the subsequent two years.  
The Akarca gold-silver deposit, located in western Anatolia, was discovered by EMX geologists 
in 2006. Exploration at Akarca during the reporting period included eleven RC holes totaling 
1,392 meters that further defined and expanded the gold-silver mineralized system with intercepts 
such as 21 meters averaging 1.34 g/t gold.  At Elmali four core holes were completed for 300.8 
meters during the year, and intersected low-sulfidation style quartz veins with visible gold 
mineralization.  Elmali drill results included an intercept of 6.1 meters averaging 6.0 g/t gold, 
with a sub-interval of 2.6 meters averaging 13.2 g/t gold.  Follow-up drill programs are planned 
for the 2009 season at both Akarca and Elmali. 
 
EMX’s royalty property portfolio includes the Balya lead-zinc-silver deposit in northwestern 
Turkey, and the Aktutan base and precious metals vein target in northeastern Turkey.  EMX 
retains a 4% net smelter royalty on the Balya property where property owner and operator, 
Dedeman Madencilik San ve Tic. A.S. ("Dedeman") drilled 71 holes totaling 14,770 meters.  This 
drilling continued to extend the drilled limits of the main Hastanetepe zone, and also identified a 
new zone aproximately 650 meters to the south.  Recent Balya drill results include intercepts such 
as 11 meters averaging 3.0% lead, 4.5% zinc, and 55.7 g/t silver, including a sub-interval of 2 
meters returning 10.4% lead, 13.1% zinc, and 196 g/t silver.  EMX sold Aktutan to Dedeman in 
2007, retaining a 4% net smelter royalty.   Dedeman completed four drill holes totaling 573 
meters that intersected gold-silver-copper mineralization, including 0.9 meters assaying 5.92 g/t 
gold, 107 g/t silver and 0.96% copper.  The Golcuk copper-silver property, located in the Eastern 



Pontides mineral belt, was leased to Turmenka Madencilik Sanayi ve Ticaret A.S. (Turmenka) in 
2007.  Turmenka’s thirteen core holes (1,863 meters of drilling) confirmed 100 meters of 
southeast down-dip continuity of the Golcuk copper-silver mineralized horizon with intercepts 
including 13.5 meters averaging 2.6% copper and 41.9 g/t silver.  EMX continues to retain 100% 
control of Golcuk after Turmenka elected to return the property in 2008. 
 
Exploration continued on several other licenses in the EMX exploration portfolio, and yielded a 
new discovery at the Katranci project, where a low sulfidation gold-silver vein system returned 
sampling results of up to 7.7 g/t gold.   
 
Dr. Mesut Soylu, P.Geo., a Qualified Person as defined by National Instrument 43-101 and 
consultant to the Company, has reviewed and verified the technical information which forms the 
basis  for the above technical disclosure on Turkey. 
 
Haiti  

EMX’s program in Haiti has become the Company’s flagship operation, with a number of 
acquisitions, advancements and milestones achieved during the year, including the addition  of 
twenty-seven new exploration licenses totaling 230,560 hectares.  EMX’s land position now 
totals 281,858 hectares, and covers approximately half of the prospective Hispaniola metallogenic 
belt in northern Haiti.  Assets within this property package include historic, non-NI 43-101 
resources at the Grand Bois gold deposit and the historic Meme copper mine, high-grade copper-
silver-gold targets at the Treuil license, and bulk tonnage gold and gold-copper projects at La 
Mine and La Miel.   
 
In April 2008, EMX signed Joint Venture and Regional Strategic Alliance agreements with 
Newmont Ventures Limited to conduct exploration in the Republic of Haiti. The agreements 
included a private placement, joint venture on the La Miel gold project, and a regional strategic 
exploration alliance covering northern Haiti (see Company news release dated April 28, 2008).  
Since then, Newmont has added the Grand Bois property as a Designated Project.  The 
contribution of  Newmont's exploration expertise, work commitments, cash payments and equity 
purchase have substantially accelerated the Company's Haitian exploration program, while adding 
to EMX's treasury of cash and securities.  

The property portfolio in Haiti gives the Company a commanding land position along 130 
kilometers of strike length in an emerging new gold belt.  The new areas  acquired this year 
include two licenses centered over the historic Meme copper-gold mine in the Terre Nueve 
mining district, and two licenses that cover the Montagne porphyry/skarn mineral district in 
northwestern Haiti.  Meme was an underground mine that operated from 1957 to 1971,  and 
produced approximately two million tonnes of ore grading 2.0 % copper and 2 g/t gold (Kesler, 
1968; Louca, 1989).  The Montagne deposit was explored in the 1970’s, and is a copper-
molybdenum porphyry target.  Historic documents and drilling data are under review for both 
Meme and Montagne, with both districts having gold exploration potential. 

EMX also acquired the Grand Bois gold property from Societe Miniere Citadelle ("SMC") during 
the last year. This acquisition includes a historic, non-NI 43-101 compliant resource of 4.3 
million tonnes with average grades of 2.24 g/t gold and 14.92 g/t silver as reported by the UNDP. 
This historic resource estimate is relevant, but does not meet NI 43-101 or CIMM resource 
reporting standards, and should not be relied upon until it can be confirmed by the Company.  
Drilling conducted by the United Nations and later workers intersected near-surface, oxide gold 
mineralization, including an intercept of 49 meters averaging 6.06 g/t gold. Newmont has selected 



the Grand Bois property as a "Designated Project" under the Newmont-EMX Strategic Venture 
Agreement (see Company news release dated January 26, 2009).  The Grand Bois deposit has 
strong upside potential for the discovery of additional near-surface gold mineralization, as well as 
porphyry copper mineralization at depth. 
 
Exploration at the Treuil license outlined an 18 square kilometer area with multiple high-grade 
copper-silver-gold targets, including the Champagne, Chardonnay and Bordeaux prospects.  The 
Champagne and Chardonnay prospects are located along a 1.3 kilometer north-northwest 
mineralized trend.  Champagne trench results include 14.0 meters averaging 19.15% copper and 
140 g/t silver.  At Chardonnay, 63 reconnaissance rock samples taken over a 1.25 square 
kilometer area returned an average grade of 4.00% copper, including vein samples reporting 
24.30% copper with 201 g/t silver, and 1.66% copper with 90.7 g/t gold.  The Bordeaux prospect 
is located one kilometer northeast of Chardonnay.   EMX collected 52 rock samples at Bordeaux 
covering a 1.9 square kilometer area that averaged 2.66% copper, 18 g/t silver, and 0.5 g/t gold. 
Additional high-grade copper-silver-gold occurrences have been identified outside of these 
mineralized prospects and zones, with 31 reconnaissance rock samples (out of 261 total) reporting 
more than 1.0% copper. These results indicate the Treuil property has considerable upside 
exploration potential outside of the currently defined prospect areas.  
 
At the La Miel Designated Project, systematic exploration continued, including geophysical 
surveys, geochemical sampling, and geologic mapping at the of Savane La Place, Grande Savane, 
Morne Bazile, La Croix and Maman Noel prospects.  A base camp has been built in preparation 
for drilling at Savane La Place.  Rock sampling at Morne Bazile returned up to 89.5 g/t gold.  At 
the Grande Savane prospect, soil and rock sampling has extended the mineralized footprint 900 
meters to the northwest.   
 
EMX and joint venture partner Newmont have conducted systematic regional scale geologic, 
geochemical, and geophysical surveys and compilations over the northern portion of the country.  
This work has identified additional exploration targets and mineralized systems for follow-up in 
2009.  As well, EMX and Newmont entered into formal negotiations with the government of 
Haiti in January 2009 to finalize the terms and conditions of a mining convention that defines and 
stabilizes the fiscal and legal terms for any project developed on the joint venture properties in 
Haiti.    The discussions are advanced and ongoing. 
 
Keith Laskowski, P.Geo., a Qualified Person as defined by National Instrument 43-101 and 
consultant to the Company, has reviewed and verified the technical information which forms the 
basis for the above technical disclosure on Haiti. 
 
Kyrgyz Republic 
 
The Kyrgyz exploration program is now focused the Gezart and Akoguz gold projects.  These 
two properties are covered by 206 square kilometers of exploration licenses in the Tien Shan 
mineral belt.  EMX’s work returned encouraging drill results from the Gezart license’s Orgatash 
prospect during the last year.  Work at the Akoguz gold project was postponed till the 2009 field 
season to ensure development of adequate drill road access in steep terrain.  The Daurut and 
Tekelikskaya licenses were dropped during the reporting period.    
 
At Orgatash, eight core drill holes were completed during the year, totaling 801.8 meters. Drill 
results included intercepts of 42.3 meters starting at surface and averaging 1.48 g/t gold, and a 
45.6 meter interval averaging 1.18 g/t gold.  Trench and road cut channel sampling extended the 



mineralized system's footprint to a total of 800 (NW-SE) by 400 (NE-SW) meters. Surface 
sampling results included 62.4 meters averaging 1.75 g/t gold, 65.8 meters averaging 1.77 g/t 
gold, and 58.2 meters averaging 1.36 g/t gold. The gold zone occurs from the surface to shallow 
depths (i.e., < 100 meters), with grade characteristics and size potential consistent with a bulk 
tonnage exploration target. Preliminary Orgatash metallurgical work indicates that the gold 
mineralization may be amenable to heap leach extraction. In addition, EMX's regional scale 
Gezart exploration work led to the discovery of a new intrusion-hosted gold mineralized zone 
nine kilometers west of Orgatash. Road cut channel sampling from this new prospect included 
14.3 meters averaging 1.21 g/t gold and 13.7 meters averaging 1.64 g/t gold.  EMX is planning a 
2009 program to follow-up on the exploration successes at Orgatash, as well as on the new 
intrusion-hosted gold zone discovered in 2008.  
 
Dr. Pavel Reichl, P.Geo., a Qualified Person as defined by National Instrument 43-101 and 
consultant to the Company, has reviewed and verified the technical information which forms the 
basis of the above technical disclosure on Kyrgyzstan. 
 
Europe 
 
EMX’s focus in Europe continued on the Romanian exploration program during the year. The 
field program for the Sopot exploration license consisted of systematic sampling of copper 
mineralization in trenches at Purcaru and Nasovats, and ground magnetics at Purcaru. The Sopot 
license has been reduced to two separate sectors, totaling 10 square kilometers covering the 
Pucaru and Nasovats prospects.  EMX also acquired the 35.24 square kilometer Caraci-Birtin 
exploration license during the year.  Caraci-Birtin is located in Romania’s “Golden 
Quadrilateral”, and historical reports by state-owned exploration companies estimate that 500,000 
tonnes of ore were extracted from high-grade quartz-pyrite veins at a grade of approximately 15 
g/t gold.  EMX has defined a series of new exploration targets to test the lateral extent of the 
gold-bearing zone, as well as vertical extensions to the high-grade vein zone. EMX has also 
identified additional exploration properties for acquisition, and has requested that the Romanian 
government commence the tendering process for these prospective areas. 
 
EMX continues its program to identify additional early stage business prospects throughout 
Europe.  These efforts leverage the Company’s presence and expertise in the region. 
 
Dr. Duncan Large, Eur. Geol., a Qualified Person as defined by National Instrument 43-101 and 
consultant to the Company, has reviewed and verified the technical information which forms the 
basis for the above technical disclosure on Romania. 
 
 
RESULTS OF OPERATIONS 
 
The Company recorded a loss of $2,996,202 or $0.11 per common share for the year ended 
March 31, 2009 compared to a loss of $6,440,719 or $0.26 per common share for the comparative 
period ended March 31, 2008.  The decrease in the loss of approximately $3,400,000 is due to:  
higher exploration expense recoveries due to contributions from a new joint venture partner in 
Haiti and a new joint venture partner in Turkey; a moderate foreign exchange gain in 2009 
compared to a significant foreign exchange loss in 2008; higher stock based compensation 
expense in 2008. In 2008 Eurasian recorded a large exchange loss due to the dramatic decline in 
value of the US dollar against the Canadian dollar while in 2009 the US dollar maintained its 
value in terms of the Canadian dollar over the course of the year.  While exploration expenditures 



increased for 2009, net exploration expenditures decreased because of the additional joint venture 
partner recoveries.  
  
FOURTH QUARTER RESULTS 
 
The Company recorded a loss of $138,454 or $0.01 per common share for the three months ended 
March 31, 2009 compared to a loss of $1,045,010 or $0.04 per common share in the prior 
comparative period.  The decrease in the loss is attributable primarily to the decrease in net 
exploration expenses due to an increase in recoveries from the Company’s new joint venture 
partners in Haiti and Turkey. 
 
 
EXPLORATION EXPENSES 
 
For the year ended March 31, 2009, Eurasian incurred expenditures of $4,295,118 (2008 - 
$1,058,017) in Haiti. At La Miel $1,609,952 was spent during the current year.  Grand Bois 
exploration costs incurred were $964,796 and costs on the Company’s Strategic Regional 
Alliance were $1,720,370.  Net Haiti expenditures were $299,277 (2008 - $779,192) as recoveries 
were $3,995,841 for the year (2008 - $278,825) as the majority of work undertaken was subject to 
the company’s joint venture agreement. The Company incurred exploration expenditures in 
Turkey of 4,934,832 (2008 – $2,360,378). Net expenditures were $420,235 (2008 – $1,312,483). 
The net Turkish expenditures decreased as a result of greater recoveries on the 
Akarka/Elmali/Samli projects which were subject to a new joint venture agreement during the 
year. In the Kyrgyz Republic, Eurasian incurred exploration expenditures of $771,900 (2008 - 
$1,332,760).  The majority of the expenditures were on the Gezart and Akoguz licenses.  
Eurasian also incurred expenditures of $547,941 (2008 - $633,325) on exploration in Romania 
with the current year’s expenditure being incurred mainly on the Sopot license.   
 
FINANCIAL CONDITION, LIQUIDITY, AND CAPITAL RESOURCES 
 
The Company’s working capital position at March 31, 2009 was $9,894,404 compared with 
$9,234,854 at March 31, 2008. The increase in working capital of approximately $600,000                   
from March 31, 2008 was due to the cash received from the issuance of common shares from a 
private placement, exercise of stock options and share purchase warrants and the exchange gain 
on US denominated cash and investments, partially offset by exploration and administrative 
expenditures. Eurasian’s cash is held in premium interest rate bank accounts with a major 
national bank and the Company does not hold any short-term commercial paper or asset backed 
securities. 
 
In April 2008, the Company completed a private placement with Newmont Mining Corporation 
of Canada Limited for gross proceeds of $3,502,000 through the issuance of 1,700,000 units at a 
price of $2.06 per unit.  Each unit consisted of one common share and 0.75 of a common share 
purchase warrant. 
 
The Company currently has sufficient working capital to fund its proposed exploration programs 
and administrative expenditures through the next twelve months.  Eurasian is dependent on 
raising funds through the issuance of shares and attracting joint venture partners in order to 
finance further property acquisitions and to explore and develop its mineral properties. 
 
 
 



OFF-BALANCE SHEET ARRANGEMENTS 
 
The Company has no off-balance sheet arrangements. 
 
 
EXPLORATION COMMITMENTS 
 
The Company has two active exploration licenses in the Kyrgyz Republic which have a total 
expenditure commitment for calendar 2009 of approximately US$290,000. The Company has one 
exploration license and two prospecting permits in Romania.  The remaining expenditure 
commitments on these licenses until their renewal dates total approximately US$52,000.  The 
expenditure commitments are contingent on exploration results. 
 
 
ANNUAL FINANCIAL INFORMATION 
 
The following should be read in conjunction with the Company’s audited financial statements.  
 
Fiscal Years Ended March 31 March 31 March 31 
 2009 2008 2007 
Financial Results    
Exploration expenditures (net) $     2,162,336 $       4,138,800 $       3,679,046
Net income (loss) (2,996,202) (6,440,719) 7,430,968
Net income (loss) per share - basic 
and diluted $          (0.11) $             (0.26) $                0.32 
    
Financial Position    
Working Capital $      9,894,404 $       9,234,854 $     11,141,325
Mineral Properties (net)          936,300            936,300            936,300
Total Assets     14,194,290       13,067,221       13,990,764
Share Capital     20,673,712      17,365,197       13,061,388
Deficit   (10,191,334)       (7,195,132) (754,413)

 
 
 
2009 
 
In 2009, net exploration expenditures were lower due to additional expense recoveries from its 
two new joint venture partners, Newmont in Haiti and Centerra in Turkey.  The variance in net 
loss recorded in 2009 compared to 2008 is primarily attributed to these additional expense 
recoveries, along with a move from a foreign exchange gain in 2009 from a loss position in 2008.   
 
 
 
2008 
 
In 2008, exploration expenditures were higher due mainly to increased expenditures on regional 
projects in Turkey and an increased expenditure in Romania.  The variance in the net loss 
recorded in 2008 compared to the net income recorded in 2007 was mainly due to the gain on sale 
of subsidiary companies in 2007 and the gain on sale of investments in 2007 for which there were 
no comparable gains in 2008.  In addition to those factors, Eurasian incurred a significant foreign 



exchange loss on US denominated cash and investments held during fiscal 2008 as a result of the 
weakening of the US dollar against the Canadian dollar.  Eurasian’s working capital declined by 
$1,906,000 due to exploration and administrative expenditures and the foreign exchange loss on 
US$ denominated cash and investments. 
 
 
QUARTERLY INFORMATION 
 

Quarter Ended 
Mar. 31  

2009 
Dec. 31  

2008 
Sept. 30  

2008 
June 30 

2008 
Exploration expenditures (net) $  (172,643) $  494,449 $ 1,071,408 $  769,122
Net Income (loss) for the period     (138,454)    (443,537)   (1,430,140)    (984,070)
Basic net income (loss) per share            (0.01)  (0.02)  (0.06)  (0.04)
Diluted net income (loss) per share          (0.01)  (0.02)  (0.06)  (0.04)
     

Quarter Ended 
Mar. 31 

2008 
Dec. 31 

2007 
Sept. 30  

2007 
June 30 

2007 
Exploration expenditures (net) $    753,740 $    524,330 $  1,696,362 $  1,164,368

Net income (loss) for the period   (1,045,010)
   
    (851,966)

    
  (2,412,156) 

   
  (2,131,587)

Basic net income (loss) per share  (0.04)  (0.03)  (0.10)  (0.09)
Diluted net income (loss) per share  (0.04)  (0.03)  (0.10)  (0.09)

 
 
 
RELATED PARTY TRANSACTIONS 
 
During the year ended March 31, 2009, the Company paid or accrued a total of $208,363          
(2008 -$186,447) in consulting fees and other services to the President and DMC Inc., a company 
controlled by the President and issued 24,000 common shares as a bonus payment valued at 
$20,160 and $30,991 bonus paid in cash (2008 - 24,000 common shares as a bonus payment 
valued at $35,520).  Eurasian has also accrued $32,847 for bonus shares to be issued to the 
President in October 2009.  The Company paid or accrued $21,215 (2008 - $18,400) to 
Terrasearch Inc., a company controlled by a director, for consulting services. The Company paid 
or accrued $108,688 to Seabord Services, a company controlled by a director for the provision of 
administrative and management services.  At March 31, 2009 a total of $22,871 (2008 - $54,801) 
was included in accounts payable which was due to related parties and a total of $11,327 (2008 - 
$Nil) due from related parties was included in accounts receivable.  These transactions were in 
the normal course of operations and are measured at the exchange amount which is the amount 
established and agreed to by the related parties. 
 



CRITICAL ACCOUNTING ESTIMATES 
 
The preparation of financial statements requires the Company to select from possible alternative 
accounting principles, and to make estimates and assumptions that determine the reported 
amounts of assets and liabilities at the balance sheet date and reported costs and expenditures 
during the reporting period.  Estimates and assumptions may be revised as new information is 
obtained, and are subject to change.  The Company’s accounting policies and estimates used in 
preparation of the financial statements are consistent with those set forth in note 2 of the 
consolidated financial statements for the year ended March 31, 2009, except as described in 
“Changes in Accounting Policies” below.  They are considered appropriate in the circumstances, 
but are subject to judgments and uncertainties inherent in the financial reporting process. 
 
Mineral Properties 
 
The Company’s accounting policy is to capitalize acquisition costs, net of option payments 
received, until the property to which they relate is placed into production, sold or abandoned.  
Exploration expenditures are expensed as incurred until such time as the development potential of 
the property is evidenced by a positive economic analysis.  This policy is an acceptable 
alternative under Canadian GAAP.  On a quarterly basis, management reviews the carrying 
values of acquisition costs with a view to assessing whether there has been any impairment in 
value.  In the event that resources are estimated to be insufficient to recover the carrying value of 
any property, the carrying value will be written down to fair value or written-off, as appropriate. 
 
Stock-Based Compensation 
 
Another significant estimate relates to accounting for stock-based compensation.  From time to 
time, the Company may grant share purchase options to directors, officers, employees and 
consultants.  The Company uses the Black-Scholes option pricing model to estimate a value for 
these options.  This model, and other models which are used to value options, require inputs 
such as expected volatility, expected life to exercise, and interest rates.  Changes in any of these 
inputs could cause a significant change in the stock-based compensation expense charged in a 
period. 
 
Asset Retirement Obligation 
 
The Company recognizes statutory, contractual or other legal obligations related to the retirement 
of tangible long-lived assets when such obligations are incurred based on an estimate of fair 
value.  The estimates include an assumption on the rate at which costs may inflate in future 
periods as well as the expected timing of future cash outflows.  Actual costs and the timing of 
expenditures could differ from these estimates.  The Company does not have any Asset 
Retirement Obligations as of March 31, 2009. 
 
CHANGES IN ACCOUNTING POLICIES 
 
New pronouncements effective for fiscal 2008 
 
Effective April 1, 2008, the Company adopted, prospectively, the new recommendations of the 
Canadian Institute of Chartered Accountants (“CICA”) under the following Handbook guidelines: 
 
 
 



 
Going-Concern 
 
The CICA amended Handbook Section 1400, “General Standards of Financial Statement 
Presentation”, which requires management to assess an entity’s ability to continue as a going-
concern.  When management is aware of material uncertainties related to events or conditions that 
may cast doubt on an entity’s ability to continue as a going-concern, those uncertainties must be 
disclosed.  In assessing the appropriateness of the going-concern assumption, the standard 
requires management to consider all available information about the future, which is at least, but 
not limited to, twelve months from the balance sheet date.  The adoption did not have a material 
impact on the consolidated financial statements for any of the periods presented.   
 
Capital disclosures 
 
The CICA issued Handbook Section 1535, “Capital Disclosures”, which requires the disclosure 
of both qualitative and quantitative information that provides users of financial statements with 
information to evaluate the entity’s objectives, policies and procedures for managing capital. This 
information is disclosed in Note 13 of the consolidated financial statements.   
 
Financial instruments 
 
The CICA issued two new standards, Section 3862, “Financial Instruments Disclosures”, and 
Section 3863, “Financial Instruments Presentation”.  These sections replace the existing Section 
3861, “Financial Instruments Disclosure and Presentation”.  Section 3862 provides users with 
information to evaluate the significance of the financial instruments of the entity’s financial 
position and performance, nature and extent of risks arising from financial instruments, and how 
the entity manages those risks.  Section 3863 deals with the classification of financial 
instruments, related interest, dividends, losses and gains, and the circumstances in which financial 
assets and financial liabilities are offset.  Management’s objectives, policies and procedures for 
managing such risks are disclosed in Note 14 of the consolidated financial statements.   
 
RECENT ACCOUNTING PRONOUNCEMENTS 
 
The CICA issued Handbook Section 3064, “Goodwill and Intangible Assets”, which will replace 
Section 3062, “Goodwill and Other Intangible Assets”.  The new standard establishes revised 
standards for the recognition, measurement, presentation and disclosure of goodwill and 
intangible assets.  The new standard also provides guidance for the treatment of pre-production 
and start-up costs and requires that these costs be expenses as incurred.  The new standard applies 
to annual and interim financial statements relating to fiscal years beginning on or after January 1, 
2009.  Management is currently assessing the impact of this new accounting standard on its 
consolidated financial statements. 



 
International Financial Reporting Standards ("IFRS") 

 
In 2006, the Canadian Accounting Standards Board ("AcSB") published a new strategic plan that 
will significantly affect financial reporting requirements for Canadian companies.  The AcSB 
strategic plan outlines the convergence of Canadian generally accepted accounting principles with 
IFRS over an expected five year transitional period.  In February 2008, the AcSB announced that 
2011 is the changeover date for publicly-listed companies to use IFRS, replacing Canada's own 
generally accepted accounting principles.  The date is for interim and annual financial statements 
relating to fiscal years beginning on or after January 1, 2011.  The transition date of January 1, 
2011 will require the restatement for comparative purposes of amounts reported by the Company 
for the year ended March 31, 2011.   
 
The Company has completed a preliminary analysis of the significant IFRS-GAAP differences 
with respect to the Company’s financial statements and disclosures.  The Company will be 
quantifying the potential impact of these differences. 
 

Business Combinations, Consolidated Financial Statements and Non-Controlling Interest 

In January 2009, the CICA issued CICA Handbook Section 1582, “Business Combinations”, 
Section 1601, “Consolidations”, and Section 1602, “Non-Controlling Interests”.  These sections 
replace the former Section 1581, “Business Combinations”, and Section 1600, “Consolidated 
Financial Statements”, and establish a new section for accounting for a non-controlling interest in 
a subsidiary.  Section 1582 establishes standards for the accounting for a business combination, 
and states that all assets and liabilities of an acquired business will be recorded at fair value.  
Obligations for contingent considerations and contingencies will also be recorded at fair value at 
the acquisition date.  The standard also states that acquisition-related costs will be expensed as 
incurred and that restructuring charges will be expensed in the periods after the acquisition date.  
It provides the Canadian equivalent to IFRS 3, Business Combinations (January 2008).  The 
section applies prospectively to business combinations for which the acquisition date is on or 
after the beginning of the first annual reporting period beginning on or after January 1, 2011. 

Section 1601 establishes standards for the preparation of consolidated financial statements. 

Section 1602 establishes standards for accounting for a non-controlling interest in a subsidiary in 
the preparation of consolidated financial statements subsequent to a business combination.  It is 
equivalent to the corresponding provisions of IFRS International Accounting Standards (“IAS”) 
27, Consolidated and Separate Financial Statements (January 2008). 

Sections 1601 and 1602 apply to interim and annual consolidated financial statements relating to 
fiscal years beginning on or after January 1, 2011.  Earlier adoption of these sections is permitted 
as of the beginning of a fiscal year.  All three sections must be adopted concurrently.  The 
Company is currently evaluating the impact of the adoption of these sections. 
 
 
RISKS AND UNCERTAINTIES 
 
The business of mineral deposit exploration and extraction involves a high degree of risk.  Few 
properties that are explored ultimately become producing mines.  At present, none of the 
Company’s properties has a known commercial ore deposit.  The Company’s mineral exploration 
activities are located in emerging nations and consequently may be subject to a higher level of 
risk compared to developed countries.  The main operating risks include: securing adequate 



funding to maintain and advance exploration properties; ensuring ownership of and access to 
mineral properties by confirmation that claims and leases are in good standing and obtaining 
permits for drilling and other exploration activities.  The market prices for silver, gold and other 
metals can be volatile and there is no assurance that a profitable market will exist for a production 
decision to be made or for the ultimate sale of the metals even if commercial quantities of 
precious and other metals are discovered. 
 
Eurasian is currently earning an interest in certain of its properties through option agreements and 
acquisition of title to the properties is only completed when the option conditions have been met.  
These conditions generally include making property payments, incurring exploration expenditures 
on the properties and can include the satisfactory completion of pre-feasibility studies.  If the 
Company does not satisfactorily complete these option conditions in the time frame laid out in the 
option agreements, the Company’s title to the related property will not vest and the Company will 
have to write-down any previously capitalized costs related to that property. 
 
The Company is operating in countries that currently have varied political environments. 
Changing political situations may affect the manner in which the Company operates.  The 
Company’s equity financings are sourced in Canadian dollars but for the most part it incurs its 
expenditures in local currencies or in US dollars.  At this time there are no currency hedges in 
place. 
 
CHANGEOVER PLAN TO INTERNATIONAL FINANCIAL REPORTING 
STANDARDS (“IFRS”) 
 
In February 2008, the AcSB confirmed that Canadian GAAP for publicly accountable enterprises 
will be converged with IFRS effective in calendar year 2011, with early adoption allowed starting 
in calendar year 2009.  IFRS uses a conceptual framework similar to Canadian GAAP, but there 
are significant differences on recognition, measurement and disclosures.  In the period leading up 
to the changeover, the AcSB will continue to issue accounting standards that are converged with 
IFRS, thus mitigating the impact of adopting IFRS at the changeover date.  The International 
Accounting Standards Board (IASB) will also continue to issue new accounting standards during 
the conversion period, and as a result, the final impact of IFRS on the Company’s consolidated 
financial statements will only be measured once all the IFRS applicable at the conversion date are 
known.   
 
For the Company, the changeover to IFRS will be required for interim and annual financial 
statements beginning on April 1, 2011.  As a result, the Company will continue to develop a plan 
to convert its Consolidated Financial Statements to IFRS.  The Company has completed a scoping 
study which identifies the mandatory and optional exemptions from retrospective application of 
IFRS accounting policies and provides a comparison of the Company’s current accounting 
policies with those prescribed under IFRS.  The Company will provide training to key employees 
and will be monitoring the impact of the transition on its business practices, systems and internal 
controls over financial reporting. 
 
OUTSTANDING SHARE DATA 
 
At July 7, 2009 the Company had 28,555,645 common shares issued and outstanding. There were 
also 2,760,001 stock options outstanding with expiry dates ranging from August 26, 2009 to May 
22, 2014.  There were 3,372,500 warrants outstanding with expiry dates of October 5, 2009 and 
April 25, 2010. 
 



FORWARD-LOOKING STATEMENTS 
 
This MD&A may contain “forward looking statements” that reflect the Company’s current 
expectations and projections about its future results.  When used in this MD&A, words such as 
“estimate”, “intend”, ”expect”, ”anticipate” and similar expressions are intended to identify 
forward-looking statements, which, by their very nature, are not guarantees of the Company’s 
future operational or financial performance, and are subject to risks and uncertainties and other 
factors that could cause the Company’s actual results, performance, prospects or opportunities to 
differ materially from those expressed in, or implied by, these forward-looking statements.  These 
risks, uncertainties and factors may include, but are not limited to: unavailability of financing, 
failure to identify commercially viable mineral reserves, fluctuations in the market valuation for 
commodities, difficulties in obtaining required approvals for the development of a mineral project 
and other factors. 
 
Readers are cautioned not to place undue reliance on these forward-looking statements, which 
speak only as of the date of this MD&A or as of the date otherwise specifically indicate herein.  
Due to risks and uncertainties, including the risks and uncertainties identified above and 
elsewhere in this MD&A, actual events may differ materially from current expectations.  The 
Company disclaims any intention or obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise. 
 
 


