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EURASIAN MINERALS INC. 
CONSOLIDATED BALANCE SHEETS 
(Expressed in Canadian dollars) 
(Unaudited – Prepared by Management) 
 

 June 30, 
2009 

March 31, 
2009 

   
ASSETS   
   
Current   

Cash and cash equivalents $     7,751,183 $     8,799,950 
Receivables 1,356,321 1,913,064 
Prepaid expenses 193,666 217,007 

 
 9,301,170 10,930,021 
   
Restricted cash 62,480 62,480 
Investments (Note 4)  2,273,299 1,709,551 
Building and equipment (Note 5) 428,883 454,407 
Mineral properties (Note 6) 936,300 936,300 
Deposits  98,595 101,531 
 
 $   13,100,727 $    14,194,290 
   
LIABILITIES AND SHAREHOLDERS' EQUITY   
   
Current   

Accounts payable and accrued liabilities  $       549,944 $         507,411 
Advance from joint venture partner  289,594 528,206 
 839,538 1,035,617 
   

   
Shareholders' equity   

Capital stock (Note 7) 20,739,196 20,673,712 
Commitment to issue shares (Note 7) 142,095 75,682 
Contributed surplus (Note 7) 2,731,223 2,473,404 
Accumulated other comprehensive income 514,550 127,209 
Deficit (11,865,875) (10,191,334) 

 12,261,189 13,158,673 
   
 $    13,100,727 $    14,194,290 

 
Nature and continuance of operations (Note 1) 
 
On behalf of the Board:    
    
    
 Signed:    “David M. Cole” Director  Signed:  “George Lim” Director 

    
 

The accompanying notes are an integral part of these consolidated financial statements. 
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EURASIAN MINERALS INC. 
CONSOLIDATED STATEMENTS OF OPERATIONS AND DEFICIT 
(Expressed in Canadian dollars) 
THREE MONTHS ENDED JUNE 30 
(Unaudited – Prepared by Management) 
 

   
 

2009 
 

2008 
    
   
EXPLORATION EXPENDITURES (Note 6)  $     2,193,195 $    1,992,725 
 Less:  recoveries  (1,357,785) (1,223,603) 

  835,410 769,122 
    
GENERAL AND ADMINISTRATIVE EXPENSES    
 Administrative services and office costs  126,520 62,397 
 Amortization  2,908 4,896 
 Consulting  101,155 79,927 
 Investor relations and shareholder information  119,520 123,048 
 Professional fees  38,891 26,760 
 Stock-based compensation (Note 7)  277,302 (56,919) 
 Transfer agent and filing fees  2,732 5,069 

  669,028 245,178 

Loss before other items  (1,504,438) (1,014,300) 
    
OTHER ITEMS    
 Foreign exchange gain (loss)  (207,968) (195) 
      Gain (Loss) on disposal of equipment  - (31,737) 
 Gain (loss) on  investments  (1,921) (21,373) 
      Change in fair value of held-for-trading investments  (13,273) (4,108) 
 Interest income  53,059 71,335 
 Other income  - 16,308 

  (170,103) 30,230 
    
Net loss for the period  (1,674,541) (984,070) 
Deficit, beginning of period  (10,191,334) (7,195,132) 

Deficit, end of period $  (11,865,875) $  (8,179,202) 
     
EARNINGS (LOSS) PER SHARE INFORMATION     
Basic and diluted loss per common share   $           (0.05) $          (0.04) 
   
Weighted average number of common shares 
outstanding  

 
28,528,036 27,774,258 

   
 
 
 
 
 
 
 

The accompanying notes are an integral part of these consolidated financial statements. 
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EURASIAN MINERALS INC. 
CONSOLIDATED STATEMENTS OF CASH FLOWS 
(Expressed in Canadian dollars) 
THREE MONTHS ENDED JUNE 30 
 (Unaudited – Prepared by Management) 
 

   

   2009 2008 
    
    
OPERATING ACTIVITIES    
 Net income (loss) for the period   $    (1,674,541) $   (984,070) 
 Items not affecting cash:     
  (Gain) loss on sale of investments   1,921 21,568 
  Change in fair value of held-for-trading investments   13,273 4,108 
  Commitment to issue shares for bonus payments (Note 7)   66,413 28,675 
  Amortization and depletion   25,523 32,815 
  Stock-based compensation   277,302 (56,919) 
     
 Change in non-cash working capital items     
  Receivables   556,743 99,377 
  Prepaid expenses   23,341 (54,096) 
  Accounts payable and accrued liabilities   42,533 113,067 
  Advance from joint venture partner   (238,612) 439,142 

Net cash used in operating activities   (906,103) (356,333) 
     
INVESTING ACTIVITIES     
 Proceeds from sale of equipment   - 37,551 
 Proceeds from sale of investments   3,450 - 
 Investment in shares   (195,050) - 
 Equipment   - (35,746) 
 Other receivables and deposits   2,936 (2,618) 

Net cash used in investing activities   (188,664) (813) 
     
FINANCING ACTIVITIES     
 Common shares issued for cash   46,000 3,688,000 

Net cash provided by financing activities   46,000 3,688,000 
     
Change in cash and cash equivalents during the period   (1,048,767) 3,330,854 
Cash and cash equivalents, beginning of period   8,799,950 9,355,139 
     
Cash and cash equivalents, end of period   $    7,751,183 $     12,685,993 

 

 

The accompanying notes are an integral part of these consolidated financial statements. 
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EURASIAN MINERALS INC. 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS AND 
ACCUMULATED OTHER COMPREHENSIVE INCOME 
(Expressed in Canadian dollars) 
THREE MONTHS ENDED JUNE 30 
(Unaudited – Prepared by Management) 
 

  
  

  
2009 

 
2008 

    
Loss for the period  $  (1,475,650) $  (984,070) 
     
    
Other comprehensive income (loss)    

Unrealized gain on available-for-sale investments  387,341 53,436 
    
Comprehensive loss  $  (1,088,309) $  (930,634) 
    
    
    
    
    
    
Accumulated other comprehensive income, beginning of year   $    127,209 $     371,901    

 
 Other comprehensive loss for the year  387,341 53,346 
    
Accumulated other comprehensive income, end of period  $     514,550 $      425,247 
    
    
    
    
    
    
    
    
    
    
    
    
    

 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of these consolidated financial statements. 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
(Expressed in Canadian dollars) 
JUNE 30, 2009 
(Unaudited – Prepared by Management) 
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1. NATURE AND CONTINUANCE OF OPERATIONS 
 

The Company’s principal business activities are the acquisition and exploration of mineral properties in Turkey, Haiti, 
the Kyrgyz Republic and Eastern Europe.  The Company’s continuing operations and the ability of the Company to meet 
its mineral property commitments are dependent upon the support of present and future joint venture partners and the 
ability of the Company to raise additional financing. 
 
The Company’s mineral exploration activities are located in emerging nations and, consequently, may be subject to a 
higher level of risk compared to other developed countries.  Operations, the status of mineral property rights and the 
recoverability of investments in emerging nations can be affected by changing economic, regulatory and political 
situations. 
 
The Company is currently exploring and has not yet acquired a mineral property containing reserves that are 
economically recoverable.  In the event the Company completes an acquisition, the recoverability of amounts capitalized 
for mineral properties is dependent upon the discovery of sufficient economically recoverable ore reserves, confirmation 
of the Company’s interest in the underlying mineral properties, the ability of the Company to arrange appropriate 
financing to complete the development of the mineral properties and upon future profitable production or proceeds from 
the sale of the mineral properties.   
 
 

2. BASIS OF PRESENTATION 
 

These unaudited interim consolidated financial statements have been prepared in accordance with Canadian generally 
accepted accounting principles for interim financial statements.  Accordingly, they do not include all of the information 
and footnotes required by generally accepted accounting principles for complete financial statements.  In the opinion of 
management, the accompanying financial information reflects all adjustments, consisting primarily of normal and 
recurring adjustments considered necessary for fair presentation of the results for the interim period.  Operating results 
for the three months ended June 30, 2009 are not necessarily indicative of the results that may be expected for the year 
ending March 31, 2010.  These interim consolidated financial statements follow the same accounting policies as set out 
in Note 2 to the audited consolidated financial statements of the Company for the year ended March 31, 2009, except that 
the Company has adopted the following CICA standards effective for the Company’s first quarter commencing 
April 1, 2009. 

 
 

3. RECENT ACCOUNTING PRONOUNCEMENTS 
 

Business Combinations and Related Sections 
 
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 



EURASIAN MINERALS INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
(Expressed in Canadian dollars) 
JUNE 30, 2009 
(Unaudited – Prepared by Management) 
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3. RECENT ACCOUNTING PRONOUNCEMENTS (cont’d) 

 
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. 
 
 

4. INVESTMENTS   
 
At June 30, 2009, the Company had the following investments: 
 

 

Cost 

Accumulated 
Unrealized Gains 

(Losses) Fair Value 
Available for sale investments    
Common shares $     1,176,371 $             490,018 $   1,666,388 
Promissory note 414,151 28,838 442,989 
 1,590,522 518,856 2,109,377 
    
Held for trading investments    
Conversion feature on promissory note 163,908 14 163,922 
    
Total  investments $     1,754,430 $            518,870 $   2,273,299 

 
During the three months ended June 30, 2009, the Company recorded an unrealized gain of $409,263 on common shares 
designated as available-for-sale.  The debt portion of the promissory note has also been designated as available-for-sale 
and the Company has recorded an unrealized loss of $21,922 on this note in other comprehensive income. The Company 
recorded total other comprehensive income of $387,341 for the three months ended June 30, 2009.  The conversion 
feature on the promissory note is designated as held-for-trading investments and accordingly the change in fair value has 
been recorded in the net loss for the period.  During the three months ended June 30, 2009, the fair value of the 
conversion feature on the promissory note decreased by $13,273. 
 



EURASIAN MINERALS INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
(Expressed in Canadian dollars) 
JUNE 30, 2009 
(Unaudited – Prepared by Management) 
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5. EQUIPMENT   
 

 June 30,2009  March 31, 2009 

  Cost 
Accumulated 
Amortization 

 Net 
Book Value  Cost 

Accumulated 
Amortization 

 Net 
 Book Value 

Equipment $ 794,400 $ 318,508 $ 475,892  $ 797,539 $ 343,132 $ 454,407 
 

During the three months ended June 30, 2009 amortization of $21,215 has been included in exploration expenditures. 
 
 
6. MINERAL PROPERTIES AND EXPLORATION EXPENDITURES   
 

The Company has capitalized the following acquisition costs on its mineral properties as at June 30, 2009: 
 

Mineral properties 
 

 
 June 30, 
 2009 

 March 31, 
 2009 

   
Sisorta property, Turkey $ 283,508 $ 283,508 
Golcuk property, Turkey  34,674  34,674 
Biga Peninsula, Turkey  153,960  153,960 
Beyoluk, Turkey  68,191  68,191 
Trab, Turkey  78,587  78,587 
Gezart property, Kyrgyz Republic  39,000  39,000 
Akoguz property, Kyrgyz Republic  278,380  278,380 
Grand Bois property, Haiti  1,216,100  1,216,100 
Grand Bois property, recoveries  (1,216,100)  (1,216,100) 

 $ 936,300 $ 936,300 
 
 



EURASIAN MINERALS INC. 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
(Expressed in Canadian dollars) 
JUNE 30, 2009 
(Unaudited – Prepared by Management) 
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6. MINERAL PROPERTIES AND EXPLORATION EXPENDITURES (continued) 
 

Exploration expenditures 
 

During the three months ended June 30, 2009, the Company incurred the following exploration expenditures which were expensed as incurred: 
 

 TURKEY HAITI 
 Akarca/Elmali Sisorta Regional 

KYRGYZ 
REPUBLIC Gran Bois La Miel Regional ROMANIA OTHER TOTAL 

Consultant fees and salaries $ 94,314 $ 21,411 $ 97,125 $ 51,131 $ 155,695 $ 172,011 $ 230,703 $ 136,466 $ 60,984 $ 1,019,840 
Field supplies  11,259  6,706  14,896  1,798  80,371  118,030  35,203  3,062  101  271,426 
Travel  10,032  -  9,557  2,220  38,377  32,166  73,804  16,455  34,083  216,694 
Administration  2,378  7,223  22,067  13,335  47,815  62,469  38,744  18,863  1,801  214,695 
Vehicle costs  27,474  -  6,162  1,286  45,347  56,593  23,324  2,207  -  162,393 
Assays  39,252  2,876  13,860  1,158  15,831  31,611  25,041  7,685  1,262  138,576 
Fees and permits  3,791  15,475  16,935  -  5,165  6,229  65,636  2,617  -  115,848 
Legal  2,227  2,004  9,289  -  3,237  3,156  13,243  1,478  -  34,634 
Database acquisition  478  -  1,295  -  -  -  -  507  6,028  8,308 
Geophysics  -  -  -  -  -  7,561  -  -  -  7,561 
Drilling  810  -  2,410  -  -  -  -  -    3,220 
Scoping study  -  -  -  -  -  -  -  -  -  - 
Trenching and roads  -  -  -  -  -  -  -  -  -  - 
Advance royalty payment  -  -  -  -  -  -  -  -  -  - 
   Subtotal  192,015  55,695  193,596  70,928  391,838  489,826  505,698  189,340  104,259  2,193,195 
Recoveries   (192,015)  -  -  -  (391,838)  (489,826)  (284,106)  -  -  (1,357,785) 
Net exploration expenditures $ - $ 55,695 $ 193,596 $ 70,928 $ - $ - $ 221,592 $ 189,340 $ 104,259 $ 835,410 

 
During the three months ended June 30, 2008, the Company incurred the following exploration expenditures which were expensed as incurred: 

 
 TURKEY 
 Sisorta Regional 

KYRGYZ 
REPUBLIC HAITI ROMANIA OTHER TOTAL 

Consultant fees and salaries $ 145,513 $ 156,535 $ 65,734 $ 291,055 $ 64,931 $ 18,493 $ 742,261 
Drilling  335,233  26,681  2,531  -  -  -  364,445 
Administration  32,281  32,797  17,161  50,229  47,437  985  180,890 
Field supplies  96,899  31,338  16,299  27,314  -  -  171,850 
Assays  43,759  66,965  2,750  13,500  -  -  126,974 
Advance royalty payment  -  101,038  -  -  -  -  101,038 
Travel  1,014  23,190  -  63,814  2,903  2,861  93,782 
Fees and permits  39,609  32,764  14,699  3,031  3,872  -  93,975 
Trenching and roads  49,448  3,557  -  750  -  -  53,755 
Vehicle costs  764  10,832  14,828  19,898  3,133  -  49,455 
Legal  2,622  2,049  -  2,415  939  5,054  13,079 
Scoping study  -  -  691  -  -  -  691 
Database acquisition  -  530  -  -  -  -  530 
   Subtotal  747,142  488,276  134,693  472,006  123,215  27,393  1,992,725 
Recoveries  (847,049)  -  -  (376,554)  -  -  (1,223,603)
Net exploration expenditures $ (99,907) $ 488,276 $ 134,693 $ 95,452 $ 123,215 $ 27,393 $ 769,122 
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6. MINERAL PROPERTIES AND EXPLORATION EXPENDITURES (continued) 
 

Kyrgyz Republic licenses 
 
Kyrgyz Republic exploration licenses are two year renewable licenses subject to fulfilling a one year expenditure 
commitment.  The Company has two exploration licenses which have a total expenditure commitment for calendar 2009 
of approximately US$290,000. 
 
 
Turkish exploration licenses 
 
The Company has acquired numerous exploration licenses in Turkey.  There are no specific spending commitments, but 
quarterly reports must be filed. 
 
Sisorta Joint Venture 
 
On October 26, 2007, Eurasian signed a definitive agreement (“Agreement”) to joint venture the Sisorta gold project with 
Chesser Resources Limited, (“Chesser”).  The terms and conditions of the Agreement are as follows: 
(a) Chesser will issue 500,000 shares (received) and pay US$100,000 (received) on execution of the agreement. 
(b) Chesser may earn up to 51% in the property by spending US$4,000,000 over a three year period of which 

US$750,000 is a firm year one commitment (subsequent to quarter-end, Chesser gave the Company notice of its 
completion of the Stage One Earn-In Commitment). 

(c) Chesser will issue an additional 1,000,000 shares (received) and pay US$100,000 (received) on October 26, 2008 
and 1,500,000 shares and US$100,000 on October 26, 2009 (received subsequent to quarter-end). 

(d) Chesser may subsequently earn a 70% interest in the project by sole funding exploration to delivery of a bankable 
feasibility study over the subsequent 5 years, with yearly cash payments of US$100,000. 

 
Once ownership is vested in the project, each partner must contribute or dilute.  Should a partner dilute to 10%, their 
ownership is converted to a 3% NSR which can be reduced to a 2% NSR through a payment of US$1,500,000 by the 
non-diluting partner. 
 
Akarca, Samli, Elmali Joint Venture 
 
On December 23, 2008, the Company signed an option and joint venture agreement (the "Agreement") on the Akarca, 
Samli, and Elmali properties in Turkey (the "Properties"), with a subsidiary of Centerra Gold Inc. ("Centerra"), a 
Canadian gold mining and exploration company. 
 
The two companies have entered into an Agreement in which Centerra has exclusive rights to earn up to a 70% interest in 
the subject properties in two phases, as given by the following terms and conditions.  
 
- Phase One. Centerra shall have the right to earn a 50% interest by making US$5,000,000 in exploration expenditures 
over 4 years as follows:  
• US$750,000 by the second anniversary of the Agreement,  
• US$1,500,000 by the third anniversary of the Agreement,  
• US$2,750,000 by the fourth anniversary of the Agreement. 

 
As part of the Agreement, Centerra reimbursed the Company for expenditures incurred on the properties from August 
2008 up to the signing date of the Agreement.  In addition, upon completion of the Phase One earn-in requirements, 
Centerra will also be required to pay the Company US$1,000,000 within 30 days. 
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6. MINERAL PROPERTIES AND EXPLORATION EXPENDITURES (continued) 

 
- Phase Two. Centerra may earn an additional 20%, bringing the total to 70%, in the properties by spending a further 
US$5,000,000 in exploration expenditures over two years.  
 
Once ownership is vested in the projects, each partner must contribute or dilute. Should a partner dilute to 10%, its 
ownership is converted to a 4% NSR, which may be reduced to a 2% NSR by the payment of US$4,000,000 by the non-
diluting party. 
 
Dedeman Agreement 
 
In August 2007, the Company entered into an agreement with Dedeman Madencilik San.Vetic.A.S. (“Dedeman”) on the 
Aktutan exploration property.  Dedeman will make a US$40,000 advance royalty payment to the Company prior to the 
first anniversary of the agreement, US$60,000 prior to the second anniversary and US$100,000 prior to the third 
anniversary and thereafter for as long as they hold the property.  Dedeman has drilling and expenditure commitments 
over the first three years of the agreement depending on results.  The Company will retain a 4% uncapped net smelter 
royalty and can reacquire the property if Dedeman decides to relinquish it.  As of June 30, 2009, the US$40,000 advance 
royalty payment due by August 2008 was not received.  Due to the recent downturn in the global markets, the Company 
and Dedeman have agreed to prorate the payments in order to work together to advance the property.  During the three 
months ended June 30, 2009 the Company received two instalments of US$3,500 and US$5,000 leaving a balance owing 
of US$31,500.  Subsequent to quarter-end, the US$60,000 advance royalty payment due in August 2009 came due and 
was not received.   
 
In November 2006 the Company through its wholly owned subsidiary, Eurasia Madencilik Ltd. Sti, completed an 
exchange of mineral properties with Dedeman.  The Company transferred its Balya and Sofular lead-zinc properties to 
Dedeman in exchange for the Alankoy gold-copper property.  Dedeman is to make a US$100,000 advance royalty 
payment (paid) to the Company for the Balya property prior to the first anniversary of the agreement.  Dedeman is also 
committed to drill a minimum of 12 exploration holes for a total of 3,000 meters during the first year and incur 
expenditures of US$500,000 in year 2 and US$1,000,000 in year 3.  The Company retains a 4% net smelter royalty and a 
reversionary right to re-acquire the property if Dedeman decides to relinquish the license or does not meet its work 
commitment.  Dedeman also acquired the Sofular properties but the Company retains a 3% net smelter royalty on the 
properties and a reversionary interest in the properties should Dedeman decide to relinquish one or more of them.   
 
Dedeman has the right to purchase the 3% royalty at any time for US$1,000,000.  The Company made a US$100,000 
advance royalty payment to Dedeman for the Alankoy property in May 2008.  Dedeman retains a 3% net smelter royalty 
on the property and a reversionary right to re-acquire the property should the Company decide to relinquish the license.  
The Company retains the right to purchase Dedeman’s 3% royalty for US$1,000,000 at any time. 

 
 

Haiti exploration permits 
 
La Miel Joint Venture 
 
In July 2006, the Company acquired the La Mine and La Miel gold projects in Haiti.  The acquisition cost was the annual 
land fee payment which is based on a standard fee per hectare, which was nominal.  On April 18, 2008, the Company and 
Newmont Ventures Limited (“Newmont”) entered into a joint venture (“JV”) for the La Miel project in Haiti, whereby 
Newmont can earn a 65% participating interest in the La Miel JV on or before six years from the effective date of the 
Agreement by either (i) completing a feasibility study which identifies a minimum resource containing at least 3,000,000 
ounces of gold (subject to NI 43-101 resource and reserve reporting requirements) or (ii) solely funding the first 
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6. MINERAL PROPERTIES AND EXPLORATION EXPENDITURES (continued) 

 
US$30,000,000 in JV expenditures (“Venture Expenditures”), whichever comes first, as outlined below. 
• US$1,000,000 (incurred) on or before April 18, 2009 
• An additional US$2,000,000 on or before April 18, 2010 
• An additional US$3,000,000 on or before April 18, 2011 
• An additional US$4,000,000 on or before both April 18, 2012 and April 18, 2013 
• An additional US$16,000,000 on or before April 18, 2014 until completion of the  La Miel earn-in. 

 
Thereafter, the Company may elect to either (i) fund its share of the Venture Expenditures, (ii) have the JV be entirely 
carried by Newmont, or (iii) not contribute to subsequent programs and budgets and dilute its interest.    
 
If the Company elects to have Newmont fund the project through to production, Newmont will solely fund 100% of 
Venture Expenditures until commencement of commercial production and Newmont’s participating interest would be 
increased by 5% to a total of 70%.  Upon commencement of commercial production Newmont shall recover all Venture 
Expenditures made on the Company’s behalf, plus interest at LIBOR plus 4 percentage points, from 80% of the 
Company’s share of dividends or distribution of earnings from the venture. 
 
If the Company elects not to participate in financing the Venture Expenditures, the Company may immediately withdraw 
from the La Miel JV and convert its participating interest to a 3.5% NSR and receive an advance annual minimum 
royalty of US$1,000,000 which shall be credited against future royalty payments to be paid to the Company.  If the 
Company elects to fund its share of Venture Expenditures and elects not to convert to a royalty or be carried through to 
production, each party shall carry its proportionate share of expenditures.  Any election to not contribute by either party 
will be subject to standard dilution. 
 
Within 30 days following completion of the La Miel earn-in, Newmont shall pay the Company a one time bonus of 
US$2,000,000.  Within 30 days following the commencement of commercial production on the La Miel project, 
Newmont shall pay the Company an additional one-time bonus of US$2,000,000. 
 
Regional Strategic Alliance 
 
On April 18, 2008, Newmont and the Company reached an agreement to conduct a regional gold exploration program, 
with the Company as the operator.  Newmont will contribute technical support and advice and the Company will provide 
staffing and logistical support. The companies will combine their regional exploration databases.  During the first year,  
 
Newmont and the Company will contribute US$750,000 and US$250,000 respectively (completed), in regional 
exploration funding.  Newmont will provide 65% of future regional exploration funding with Company providing 35%.   
 
Upon spending US$200,000 on a specific exploration area, the Company has the right to establish that area (defined as 
not greater than 500 square kilometers) as a “Designated Project” candidate, at which time Newmont may choose to 
advance the project to Designated Project status or decline.  If accepted, Newmont can earn an initial 70% interest in a 
Designated Project by completing a Feasibility Study or solely funding the first US$10,000,000 in Designated Project 
expenditures on or before six years from the effective date of April 18, 2008, whichever comes first.  In the event 
Newmont declines, the Company is free to advance that property on its own terms with no further obligation to 
Newmont. 
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6. MINERAL PROPERTIES AND EXPLORATION EXPENDITURES (continued) 

 
Grand Bois Joint Venture 
 
On December 22, 2008 the Company, through its Haitian subsidiary Ayiti Gold Company S. A., purchased a 100% 
interest in the Grand Bois property from Societe Miniere Citadelle S.A. and La Geominerale d’Haiti S.A. (together 
“SMC”), subject to making the payments as outlined below under the Purchase Agreement (the "Agreement"): 
• The Company is required to pay SMC US$1,000,000 (paid) subject to certain deductions required to maintain the 

property in good standing.  
• On the first anniversary of the Agreement, the Company has the option to pay SMC the equivalent of US$1,000,000 

as follows: US$750,000 in cash or the Company’s stock and US$250,000 in cash.  
• Upon completion of a feasibility study, the Company has the option to pay SMC the equivalent of US$3,000,000 in 

either the Company’s stock or cash, or any combination thereof.  
• SMC retains a 20% net profits interest. The Company has the option at any time to purchase SMC's net profits 

interest for US$15,000,000.  
 
The Agreement to acquire the Grand Bois property from SMC is subject to the Company’s Strategic Venture Agreement 
with Newmont. Newmont has elected to include the Grand Bois property in a "Designated Project" venture, and work on 
the property will be governed by a Designated Projects Joint Venture Agreement. Newmont is responsible for all 
expenditures on the project until such time as it earns its interest. 
 
Newmont can earn a 65% interest in the Property by choosing to either: 
• Fund 100% of the initial US$10,000,000 of expenditures on the project within 6 years, or  
• Complete a positive feasibility study on the property within the first six years.  

 
Newmont has reimbursed the Company for the initial US$1,000,000 payment to SMC. The Company will be responsible 
to make the second US$1,000,000 payment on the first anniversary of the Agreement. If Newmont continues to work 
towards its earn-in after the second anniversary of the Agreement, then Newmont will reimburse the Company for this 
second US$1,000,000 payment. After Newmont earns a 65% interest in the project, the Company has 120 days to elect 
one of three options: a) fund its proportionate share of expenditures for the program; b) let Newmont fund the Company’s 
share of expenditures to production in exchange for receiving an additional 5% interest in the project up to 70%; or c) 
convert its 35% interest to a 3.5% NSR royalty and receive annual US$1,000,000 advance minimum royalty payments. 
 
 
Romanian licenses 
 
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. 
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7. CAPITAL STOCK 

 
Authorized    
 
An unlimited number of common and preferred shares without par value. 
 
Issued and outstanding common shares 
 

 
Number 

of Shares 
Stated 

Amount 
Contributed 

Surplus 

Balance as at March 31, 2009 28,515,645 $20,673,712 $  2,473,404 
    
Shares issued on exercise of stock options 40,000 46,000 - 
Reclassify fair value of options exercised from contributed surplus - 19,484 (19,484)
Stock based compensation - - 277,302 

Balance as at June 30, 2009 28,515,645 $20,739,196 $  2,731,223 
 

Stock Options 
 
The following table summarizes information about the stock options which were outstanding and exercisable at 
June 30, 2009:  

 

Date Granted 
Number 

of Options 
Exercise 

Price 
Expiry  

Date 

August 26, 2004 15,000  1.10 August 26, 2009 
November 15, 2004 50,000  1.35 November 15, 2009 
December 21, 2005 20,000  1.38 December 21, 2009 
May 1, 2006 390,334  1.20 May 1, 2011 
October 1, 2006 80,000  0.80 October 1, 2011 
May 10, 2007 545,000  1.35 May 10, 2012 
May 22, 2007 6,667  1.40 May 22, 2012 
June 1, 2007 75,000  1.63 June 1, 2012 
June 21, 2007 500,000  1.81 June 21, 2012 
September 20, 2007 10,000  1.70 September 30, 2012 
November 7, 2007 20,000  1.79 November 7, 2012 
April 22, 2008 10,000 1.66 April 22, 2013 
September 18, 2008 711,000 1.00 September 18, 2013 
December 19, 2008 22,000 1.00 December 19, 2013 
May 22, 2009 305,000 1.20 May 22, 2014 

 Total 2,760,001   
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7. CAPITAL STOCK (cont’d) 

 
Stock-based compensation   
 
During the three months ended June 30, 2009, the Company granted 305,000 stock options which all vested immediately. 

 
The fair value of the vested stock options was estimated using the Black-Scholes option pricing model using the 
following assumptions: 

 
  
  
Risk free interest rates                 2.27% 
Expected life (years)                   5.0 
Expected volatility                   63% 
Dividend yield                    0% 

 
During the three months ended June 30, 2009, the Company recorded stock-based compensation of $198,891 for the 
options granted during the quarter, and $ 78,411 for options previously granted that vested during the quarter, for a total 
stock-based compensation expense of $277,302.    

 
Stock Grants 
 
On October 10, 2008, the Company received TSX Venture Exchange approval to issue three key country managers a 
total of 220,000 common shares as a bonus.  The shares will be issued over a period of five years with the initial tranche 
of 44,000 shares to be issued on October 10, 2009, and a further 44,000 shares on each of the second, third, fourth and 
fifth anniversaries.  The shares will be subject to restrictions on transfer for a period of four months from issuance.  
Additionally, the Company received conditional approval to issue the President 240,000 common shares as bonus over a 
period of five years (48,000 shares in each year).  Final approval was received from disinterested shareholders at the 
Company’s 2009 annual general meeting. 
 
Warrants  
 
As at June 30, 2009, the following share purchase warrants were outstanding: 

 

 
Number 

of Warrants  
Exercise 

Price Expiry Date 

Private Placement – October 5, 2007 2,000,000  $ 2.00 October 5, 2009 
Broker Warrants – October 5, 2007 97,500  $ 2.00 October 5, 2009 
Private Placement – April 25, 2008 1,275,000  $ 2.50 April 25, 2010 

    Total 3,372,500  $ 2.19 Weighted average exercise price 
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8. RELATED PARTY TRANSACTIONS 

 
During the three months ended June 30, 2009, the Company paid or accrued $147,813 (2008 – $52,137) to directors or 
companies controlled by directors for services supplied by them for investigation and exploration activities and 
management and administration services.  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.   

 
As at June 30, 2009, a total of $1,349 (2008 - $35,951) was included in accounts payable which was due to related 
parties and these balances payable are non-interest bearing and are due on demand.  Due to related parties consists of 
amounts owed to directors and officers and owed to companies which have at least one director in common with 
Eurasian. 
 

 
9. SEGMENTED INFORMATION   
 

The Company operates solely within the exploration industry.  At June 30, 2009, the Company had equipment and 
mineral properties located geographically as follows:  

 
 
June 30, 2009 Equipment 

Mineral 
Properties 

   
Canada $    40,095 $               - 
Turkey 124,733 618,920 
Romania 37,445 - 
Haiti 176,205 - 
Kyrgyz Republic 50,405 317,380 
 $  428,883 $   936,300 

 
 
March 31, 2009 Equipment 

Mineral 
Properties 

   
Canada $    43,003 $               - 
Turkey 131,989 618,920 
Romania 39,623 - 
Haiti 186,455 - 
Kyrgyz Republic 53,337 317,380 
 $  454,407 $   936,300 
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10. MANAGEMENT OF FINANCIAL RISK   
 

The Company’s financial instruments are exposed to certain financial risks, which include currency risk, credit risk, 
liquidity risk and interest rate risk. 
 
(a) Currency Risk 

 
The Company is exposed to the financial risk related to the fluctuation of foreign exchange rates.  The Company 
operates in Canada, Haiti, Turkey, Romania and the Kyrgyz Republic.  The Company funds cash calls to its 
subsidiary companies outside of Canada in US dollars and a portion of its expenditures are also incurred in local 
currencies.  The greatest risk is the exchange rate of the Canadian dollar relative to the US dollar and a significant 
change in this rate could have an effect on the Company’s results of operations, financial position or cash flows.  
The Company has not hedged its exposure to currency fluctuations.  At June 30, 2009, the Company is exposed to 
currency risk through the following assets and liabilities denominated in US dollars: 

 US$ 

Cash and cash equivalents 1,259,000 

Receivables 969,000 

Accounts payable and accrued liabilities (585,000) 

Net exposure 1,653,000 
 
Based on the above net exposures as at June 30, 2009, and assuming that all other variables remain constant, a 1% 
change in the value of the US dollar against the Canadian dollar would result in an increase / decrease of $19,000 in 
the loss from operations. 
 

(b) Credit Risk 
  

The Company’s cash and cash equivalents are mainly held through a large Canadian financial  institution and at 
June 30, 2009, are mainly cash in interest bearing accounts and accordingly  credit risk is minimized.  The 
Company’s receivables are mainly exploration expenditure recoveries and management fees due from joint venture 
partners. 

 
(c) Liquidity Risk 
 

 Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due.  The 
Company manages liquidity risk through the management of its capital resources as outlined in  note 11. 

 
(d) Interest Rate Risk 
 

 Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 
changes in the market interest rates.  The Company’s cash is held mainly in interest bearing  accounts and therefore 
there is currently minimal interest rate risk. 
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11.   MANAGEMENT OF CAPITAL 

 
The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern 
in order to pursue the development of its mineral properties.  Eurasian relies mainly on equity issuances to raise new 
capital and on entering joint venture agreements on certain properties which enables it to conserve capital and to reduce 
risk.  In the management of capital, the Company includes the components of shareholders’ equity as well as cash.  The 
Company prepares annual estimates of exploration expenditures and monitors actual expenditures compared to the 
estimates to ensure that there is sufficient capital on hand to meet ongoing obligations.  The Company’s investment 
policy is to negotiate premium interest rates on savings accounts or to invest its cash in highly liquid short-term deposits 
with terms of one year or less and which can be liquidated after thirty days without interest penalty.  The Company 
currently has sufficient capital to fund its exploration programs and to cover its administrative costs for the next twelve 
months.  
 
 

12. SUBSEQUENT EVENTS  
 
On July 29, 2009, the Company issued 2,000 common shares on exercise of 2,000 stock options at a price of $1.00 per 
option. 
 
On August 6, 2009, the Company received  from its Sisorta JV partner Chesser Resources, notice of completion of the 
Stage One Earn-In Commitment, and Chesser has ninety days from August 6th in which to decide whether to increase its 
interest to 70% by sole funding exploration to delivery of a bankable feasibility study over the next five years, with 
yearly cash payments of US$100,000 to the Company, or to move to a co-funded joint venture arrangement with Chesser 
contributing 51% of expenditures and Eurasian contributing 49% of expenditures. 
 
On August 14, 2009, the Company issued 15,000 common shares on exercise of 15,000 stock options at a price of $1.35 
per option. 
 
 On August 18, 2009, the Company issued 10,000 common shares on exercise of 10,000 stock options at a price of $1.35 
per option. 
 
On August 24, 2009, the Company announced that Newmont Ventures Limited has increased its participation in the 
Company’s Treuil and La Mine licenses by electing them as a Designated Project in accordance with the EMX-NEM 
Strategic Venture Agreement.   

 
 


