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FORWARD-LOOKING INFORMATION DISCLAIMER
Certain statements contained in this Annual Information Form (“AIF”) constitute forward-looking information
within the meaning of applicable Canadian securities legislation (“forward-looking information”). Forward-looking
information may include, but is not limited to, information with respect to the future financial and operating
performance of the Company, its affiliates and subsidiaries, the estimation of mineral reserves and mineral
resources, realization of mineral reserves and resource estimates, costs and timing of development of the Company’s
projects, costs and timing of future exploration, timing and receipt of approvals, consents and permits under
applicable legislation, results of future exploration and drilling and adequacy of financial resources. Forwardlooking information is often characterized by words such as “plan”, “expect”, “budget”, “target”, “project”,
“intend”, “believe”, “anticipate”, “estimate” and other similar words or statements that certain events or conditions
“may” or “will” occur.
Forward-looking information is subject to known and unknown risks, uncertainties and other factors that may cause
actual results to be materially different from those expressed or implied by such forward-looking information,
including risks associated with investments in publicly listed companies, such as the Company. These risks,
uncertainties and other factors include, but are not limited to, general economic and market conditions; the
Company’s limited operating history, the risk that further funding will be required, but unavailable, for the ongoing
exploration and development of the Company’s projects; changes in government regulations, policies or legislation;
unforeseen expenses; fluctuations in commodity prices; fluctuations in currency exchange rates and interest rates;
litigation risk; restrictions on the repatriation of earnings by the Company’s subsidiaries; conflicts of interest of
certain directors of the Company; the inherent risks and dangers of mining exploration and operations in general; the
risk of continued negative operating cash flow; the possibility that required permits may not be obtained;
environmental risks; uncertainty in the estimation of mineral resources and mineral reserves; the risk that the
hydrogeological characteristics at the Yenipazar Property will not permit an adequate extraction rate; general risks
associated with the feasibility and development of each of the Company’s projects; the risk that the Company will
be unable to sell production in the event of the development of a project; foreign investment risks in Turkey;
changes in the laws or regulations of Turkey; future actions by the Turkish government; breach of any of the
contracts through which the Company holds property rights; defects in or challenges to the Company’s property
interests; uninsured hazards; disruptions to the Company’s supplies or service providers; reliance on key personnel;
retention of key employees; absence of dividends; competition; and the factors discussed in the section entitled
“Risk Factors” in this AIF.
Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of the
Company made in light of its experience and its perception of trends, current conditions and expected developments,
as well as other factors that the Company believes to be relevant and reasonable in the circumstances at the date that
such statements are made, but which may prove to be incorrect. The Company believes that the assumptions and
expectations reflected in such forward-looking information are reasonable. Assumptions have been made regarding,
among other things: the Company’s ability to carry on its exploration and development activities, the timely receipt
of required approvals, the prices of gold, silver, copper, lead and zinc, the ability of the Company to operate in a
safe, efficient and effective manner and the ability of the Company to obtain financing as and when required and on
reasonable terms. Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions
which may have been used.
Although the Company has attempted to identify important factors that could cause actual results to differ
materially, there may be other factors that cause results not to be as anticipated, estimated, or intended. There can be
no assurance that such statements will prove to be accurate as actual results could cause developments or events to
differ materially from those anticipated include, among others, the factors described or referred to elsewhere herein,
and include unanticipated and/or unusual events. Many of such factors are beyond the Company’s ability to predict
or control.
Readers of this AIF are cautioned not to put undue reliance on forward-looking information due to their inherent
uncertainty. The Company disclaims any intent or obligation to update any forward-looking information, whether as
a result of new information, future events or results or otherwise. The forward-looking information should not be
relied upon as representing management’s views as of any date subsequent to the date of this AIF.

3

EXPLANATORY NOTES
All references herein to “Aldridge” or the “Company” refer to Aldridge Minerals Inc.
The information in this AIF is stated as at March 25, 2015, unless otherwise indicated. Except as otherwise
indicated, all dollar amounts in this AIF are expressed in Canadian dollars. References herein to “USD” mean
United States dollars. Except as otherwise noted or unless the context otherwise requires, “Common Shares” refers
to common shares in the capital of the Company.
The information in this AIF is complemented by the Company’s management’s discussion and analysis and audited
annual financial statements for the year ended December 31, 2014 which are available under the Company’s profile
on the System for Electronic Document Analysis and Retrieval (“SEDAR”) at www.sedar.com.
Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for purposes of this AIF to the extent that a statement contained herein, or in
any other subsequently filed document that also is incorporated or is deemed to be incorporated by reference herein,
modifies or supersedes such statement. The modifying or superseding statement need not state that it has modified
or superseded a prior statement or include any other information set forth in the document that it modifies or
supersedes. The making of a modifying or superseding statement will not be deemed an admission for any purposes
that the modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a
material fact or an omission to state a material fact that is required to be stated or that is necessary to make a
statement not misleading in light of the circumstances in which it was made. Any statement so modified or
superseded shall not, except as so modified or superseded, constitute a part of this AIF after it has been modified or
superseded.
MARKET AND INDUSTRY DATA
This AIF includes market and industry data that has been obtained from third party sources, including industry
publications, as well as industry data prepared by management on the basis of its knowledge of and experience in
the industry in which the Company operates (including management’s estimates and assumptions relating to such
industry based on that knowledge). Management’s knowledge of such industry has been developed through its
experience and participation in such industry. Although management believes such information to be reliable, the
Company has not independently verified any of the data from third party sources referred to in this AIF or
ascertained the underlying economic assumptions relied upon by such sources. Furthermore, references in this AIF
to any publications, reports, surveys or articles prepared by third parties should not be construed as depicting the
complete findings of the entire publication, report, survey or article. The information in any such publication, report,
survey or article is not incorporated by reference in this AIF.
TECHNICAL INFORMATION
Technical information provided herein for the Yenipazar Project is based upon information contained in the
Technical Report on the Yenipazar Optimization Study, Yozgat Province, Turkey dated May 23, 2014, prepared
pursuant to National Instrument 43-101 – Standards of Disclosure for Mineral Projects (“NI 43-101”) (the
“Optimization Study”).
The Optimization Study was prepared by Ms. Tracy Armstrong, P.Geo., Mr. Robbert Borst, C.Eng., Mr. Fred
Brown, CPG, P.Geo., Mr. Aron Cleugh, P.Eng., Mr. Steve Hall, B.Sc., Mr. Mike Hallewell, B.Sc., FIMMM.,
FSAIMM., FMES., C.Eng., Mr. William Harding, FGS, C Geol., Mr. Timothy Hayes, P.Eng., Mr. Graham Holmes,
P.Eng., Mr. Jay Horton, P.Eng., Mr. Ken Kuchling, P.Eng., and Mr. Eugene Puritch, P.Eng. All of the authors are a
“Qualified Person” as defined in NI 43-101.
The technical information contained in this AIF with respect to the Yenipazar Project has been summarized from the
Optimization Study. All summaries and references to the Optimization Study are qualified in their entirety by
reference to the complete text of the Optimization Study, which can be found under the Company’s profile on
SEDAR at www.sedar.com. The complete Optimization Study details the extent of the economic, scientific or
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technical information and the assumptions made in analyzing such information, the risks inherent in the project and
the remaining work necessary to validate the project feasibility.
CORPORATE STRUCTURE
Name, Address and Incorporation
The Company was incorporated on June 6, 1994 under the name Aldridge Resources Ltd. The change of name of
the Company to Aldridge Minerals Inc. occurred on April 21, 2004. Aldridge was subject to the Business
Corporations Act (British Columbia) prior to the Company’s continuance under the Canada Business Corporations
Act on May 27, 2013. The Company is registered as an extra-provincial corporation in Ontario. Aldridge has the
following wholly owned subsidiaries: Aldridge Mineral Madencilik Ltd. Şirketi, (Republic of Turkey) (“Aldridge
Turkey”), Aldridge Minerals Netherlands Cooperatieve U.A. (The Netherlands), Aldridge Minerals Canada Inc.
(Canada) and Aldridge Netherlands B.V. (The Netherlands).1
The registered and head office of the Company is at 10 King Street East, Suite 300, Toronto, Ontario, M5C 1C3,
Canada. Aldridge Turkey also maintains an office located at Karyagdi Sokak No: 13-4, Cankaya 06690 Ankara,
Turkey.
The Company’s Common Shares are listed on the TSX Venture Exchange (“TSX-V”) under the symbol AGM.
Intercorporate Relationships
The following chart indicates the corporate structure of Aldridge and its subsidiaries, the percentage of voting
securities held, and the jurisdiction of incorporation of each entity as of March 25, 2015:
Aldridge Minerals Inc.
(Canada)

100%

100%

Aldridge Minerals Canada
Inc.

Aldridge Turkey

(Canada)(1)

(Turkey)

0.10%

99.90%

Aldridge Minerals Netherlands
Cooperatieve U.A.
(The Netherlands)(1)
100%
Aldridge Netherlands B.V.
(The Netherlands)(1)

1

Aldridge Minerals Netherlands Cooperative U.A. (The Netherlands), Aldridge Minerals Canada Inc. (Canada) and Aldridge
Netherlands B.V. (The Netherlands) were incorporated in January 2013, in anticipation of modifying the corporate structure to
support a potential project financing. These entities have had limited activity to date.
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DEVELOPMENT OF THE BUSINESS
Aldridge is a development stage mining company focused on its wholly owned Yenipazar gold-silver-copper-zinclead VMS Project in Turkey (the “Yenipazar Project”), a country that is committed to developing its natural
resources. Aldridge completed the Optimization Study and filed the related NI 43-101 compliant technical report in
May 2014, which updated the Company’s May 2013 Feasibility Study (the “Feasibility Study”) prepared pursuant
to NI 43-101. The Company is currently advancing the Yenipazar Project, which has all key permits secured, on
key aspects including engineering, land acquisition and project financing.
The Yenipazar Project is located within the Company’s 100 square kilometre mineral concession known as the
Yenipazar property (the “Yenipazar Property”). The Yenipazar Property is approximately 100 square kilometres in
area and is located at the geographic center of Turkey. It is approximately 200 kilometres east-southeast of Ankara,
the capital city, and is easily accessible via public roads and has good access to rail transportation and electrical
power supply.
Three Year History – Project and Leadership Developments
2015
In January 2015, Jaymes Dircks was appointed as Aldridge’s Engineering, Procurement, and Construction (“EPC”)
Director. Mr. Dircks brings 26 years of experience in varying roles of successful EPC delivery for heavy industry
minerals projects worldwide that finished on budget and schedule. Since 2006, Mr. Dircks has managed
Construction to Commissioning in Turkey and Central Asia. From September 2013 to May 2014, Mr. Dircks served
as Project Manager for Promer Engineering in Turkey, which was lead Engineer for the Company’s Optimization
Study. Through Jaymes’ leadership, the Optimization Study results significantly reduced pre-production capital
costs while maintaining mining and process plant throughput and improving the Yenipazar Project financial metrics.
Additionally, Mr. Dircks’ experience in Turkey includes working for Eldorado Gold Corporation at both the
Kişladağ and Efemçukuru mines where he was responsible for project and construction management.
In December 2014 proposed new mining legislation was introduced to the Turkish National Assembly. The
proposed legislation was approved by the National Assembly and received Presidential approval on February 17th
2015. The approved legislation will impact the royalty regime and mining license regime. The Company expects the
financial impact on the Yenipazar Project to be immaterial as preliminary analysis indicates that IRR based on
Optimization Study prices would decrease by less than 0.5% by taking into account the new royalty regime. This
analysis is subject to confirmation when the accompanying regulations are issued.
2014
Aldridge’s ongoing development of the Yenipazar Project achieved significant milestones in 2014. The Company’s
efforts focused on positioning the Company to raise the financing necessary to further develop and build the
Yenipazar Project. The Yenipazar environmental impact assessment report was approved by Turkish authorities,
new company leadership was appointed, and the Yenipazar pre-production capital expenditures estimate was
reduced by 40% to US$230 million. The Company also closed an interim financing of US$45 million that enables
the Company to focus on the Yenipazar Project land acquisition process and advance engineering design.
The Company announced on March 6, 2014 that it had received the Environmental Impact Assessment (the “EIA”)
Permit for the Yenipazar Project. The Ministry of the Environment and Urbanization in Turkey signed and issued
formal approval in the form of a Positive Decision Certificate (“EIA Certificate”) for the Yenipazar Project to the
Company’s wholly-owned subsidiary Aldridge Turkey. Obtaining the EIA approval in less than seven months from
the initial application date was a significant achievement. Aldridge also completed an Environmental and Social
Impact Assessment (“ESIA”) report, in accordance with international standards (Equator Principles III), which built
on the EIA by providing additional social data analysis and the Land Acquisition Plan.
On March 25, 2014, Aldridge announced the appointment of Han Ilhan as President and Chief Executive Officer,
effective as of April 7, 2014. Mr. Ilhan is a highly regarded mining executive with capabilities spanning the entire
mine life cycle from scoping, exploration, feasibility, licensing & permitting, design, construction, supply chain,
commissioning, financial management, management of operations, maintenance, and reclamation.
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Mr. Ilhan is a professional engineer and earned his Bachelor of Civil Engineering from Bogaziçi University in
Istanbul, Turkey and Master of Geotechnical Engineering at Oregon State University. Prior to his most recent
position, Han spent 26 years in progressive engineering, management, and leadership roles at URS Corporation
("URS"), a leading provider of engineering, construction, and technical services for public agencies and private
sector companies around the world. Mr. Ilhan was most recently the Vice President and Director of Global Mining
Business at URS, where he provided engineering and environmental services to the mining industry in over 20
countries. His experience includes project identification, evaluation, planning, and development, with a strong
emphasis on environmental risk minimization and sustainable development. His specific technical expertise in the
mining industry includes engineering, environmental, social risk management, and technical planning in the design
and construction of heap leach facilities, water supply and diversion systems, pollution prevention measures, waste
storage facilities, and mine closure and reclamation projects. Mr. Ilhan, who is fluent in both Turkish and English,
is based in Ankara, Turkey.
In April 2014 the Company announced the positive results of its Optimization Study, which utilized revisions to key
design and operating parameters undertaken since the release of the Feasibility Study in May 2013. Aldridge
reduced the pre-production project capital costs to US$230 million, or approximately 40% lower than the original
Feasibility Study estimate of US$382 million. Plant throughput remains unchanged at 2.5 million tonnes of ore per
annum over a 12-year mine life.
Numerous well-respected engineering and consultancy firms contributed to the Optimization Study, including
Promer Engineering (Turkey), Jacobs Minerals Canada Inc., a subsidiary of Jacobs Engineering Group Inc.
(“Jacobs”), Norwest Corporation (Canada), P&E Mining Consultants Inc. (Canada) (“P&E”), Orway Mineral
Consultants (Australia), Hacettepe University (Turkey), SRK Consulting (Turkey) Ltd., and SGS Mineral Services
(UK) Ltd. By maximizing the use of highly qualified Turkish contractors and suppliers, the work capitalized on
Turkey’s key positive differentiators including the ability to effectively employ contract mining, leverage the
country’s skilled construction industry and its lower labour and manufacturing costs. Additionally, design areas
such as the waste rock dump (“WRD”), tailings management facility (“TMF”), and grinding circuits were
optimized based on new studies and testwork completed since the Feasibility Study.
On May 26, 2014, the Company filed the Optimization Study on SEDAR. The Yenipazar Project is highly robust
with an after-tax IRR of 32.2%, an after-tax NPV (7% discount rate) of US$330 million, and an after-tax payback of
2.4 years. See “Description of the Business” for a detailed overview of the Optimization Study.
In May 2014, the Company received several key permits and licenses in Turkey, namely the local GSM Permit that
will allow the Company to conduct commercial activities in the region surrounding the Yenipazar Property. The
Company also received a five-year extension to the Yenipazar Operating (mining) License, which was to expire in
December 2014, to May 21, 2019. Together with the Operating License extension, the Company was granted fiveyear Operating Permits for each of the five metals. The Company will seek extensions to the Operating License and
Operating Permits prior to 2019.
On November 17, 2014, the Company announced that it awarded contracts for value engineering and early
construction planning for the Yenipazar Project. Value engineering was awarded to Tenova Mining & Minerals
(“TMM”), a wholly-owned subsidiary of TECHINT Group. The scope of the value engineering is to apply subject
matter expertise in Comminution, Processing, Tailings design, and Capital and Operating costs, with the objective of
further reducing overall project risks. TMM will also identify further technical, safety and cost opportunities for
construction and operations.
Construction planning was awarded to GAP İnşaat (“GAP”) a wholly-owned subsidiary of Çalik Holding A.Ş. GAP
is a general contractor headquartered in Istanbul that provides construction services for large infrastructure and
industrial projects in Turkey and central Asia. GAP’s scope of work is to provide detailed construction planning
including logistics, jurisdiction and trades analysis, work site planning, construction strategy including effective
utilization of contract mining services during construction and pre-operation, capital and operating cost review, and
safe construction delivery of the Yenipazar Project. GAP will also ensure further accuracy of capital and operating
costs based on market conditions in Turkey.
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2013
In April 2013, the Company announced the positive results of the Feasibility Study on the Yenipazar Project and
subsequently filed the NI 43-101 compliant technical report on SEDAR in May 2013. The Feasibility Study was
compiled by Jacobs with contributions from Golder Associates (UK) Ltd., P&E, SGS Mineral Services UK, SRK
Consulting (Turkey and UK), and others.
In June 2013, Aldridge announced the exercise of its option to earn a 100% working interest in the Yenipazar
Property. Aldridge completed the earn-in by delivering the Feasibility Study to Alacer Gold Corp. (“Alacer”).
Alacer retains a 6% net profit interest (“NPI”) in the Yenipazar Property until such time as operational revenues
reach the amount of US$165,000,000. When revenues exceed this threshold amount, the NPI will increase to 10%.
In July 2013, Aldridge announced that Mario Caron, then President and CEO, resigned his position effective July
31, 2013. Mr. Caron also resigned his seat on the Company's Board of Directors. To effectively manage the
transition to new leadership, Aldridge established a Special Committee of the Board that provided general
supervision and management of the day-to-day affairs of the Company until the hiring of Han Ilhan in 2014.
In August 2013, the Company completed EIA Report for the Yenipazar Project and submitted the EIA Report to the
Ministry of the Environment and Urbanization in Turkey, initiating the final stage of the EIA approval process.
2012
On June 13, 2012, the Company released an updated NI 43-101 compliant mineral resource estimate for the
Yenipazar Project.
In October 2012, Aldridge announced the completion of the diamond drilling program and confirmed improved
grades across all metals. The Company also announced the results of metallurgical test work by SGS Mineral
Services in Cornwall UK.
On November 26, 2012, Aldridge released an updated NI 43-101 compliant mineral resource estimate for the
Yenipazar Project, which formed the basis for the mineral reserves estimate in the Feasibility Study and the
Optimization Study. See “Description of the Business”.
Three Year History – Financing Activities
A summary of the financing activities of the Company over the last three years is as follows:
Year
2012
2013
2014

Financing Activities
$11.2 million Non-Brokered Private Placement
$10.5 million Underwritten Private Placement
$4.5 million Non-Brokered Private Placement
US$10 million Non-Brokered Private Placement
US$35 million Secured Loan Facility

2012
In 2012, Aldridge attracted a strategic investor, ANT Holding Anonim Şti (“ANT”). ANT was founded by Ahmet
Taçyildiz in 2005 and is one of the leading private companies in Turkey. The ANT group of companies currently
operate in businesses including construction services.
On February 24 2012, Aldridge entered into a definitive investment agreement with ANT. Pursuant to the
agreement, ANT agreed to purchase 16,000,000 Common Shares at a price of $0.70 per Common Share for gross
proceeds of $11,200,000 (the “2012 ANT Private Placement”). The subscription price of $0.70 represented a
premium of approximately 16.7% over the closing price of the Company's shares on February 7, 2012, the date prior
to the announcement of the transaction. The 2012 ANT Private Placement closed on April 27, 2012.
ANT retains anti-dilution rights, which allow ANT to proportionately participate in future financings based on the
ownership interest it holds in Aldridge at the time of the financing. This right will terminate if ANT owns a number
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of Common Shares representing less than 10% of the total number of Common Shares outstanding of Aldridge at
such time. ANT was granted the right to nominate three directors to the Board. If ANT owns a number of Common
Shares representing less than 19% of the total number of Common Shares outstanding at such time, the number of
individuals that ANT will thereafter be entitled to nominate for election as directors of Aldridge will be reduced to
two. ANT’s right to nominate directors will terminate if ANT owns a number of Common Shares representing less
than 9% of the total number of Common Shares outstanding at such time.
2013
On February 14, 2013, Aldridge closed an underwritten private placement financing led by Dundee Securities Ltd.
(“Dundee”). The Company issued 22,105,082 Common Shares at a price of $0.475 per Common Share for gross
proceeds of approximately $10.5 million (the “Underwritten Private Placement”). In connection with the
Underwritten Private Placement, Mavi Investment Fund Ltd. (now APMS Investment Fund Ltd., “APMS”) invested
$7,000,000 and was granted the right to nominate one individual for election to the Board of Directors of the
Company for so long as APMS owns at least 9% of the outstanding Common Shares. The initial APMS nominee,
Michael Widmer, was appointed to the Board of Directors at closing. Dundee received a cash commission of
$400,000 and 515,750 compensation warrants that expired unexercised in February 2015. In addition, the Company
paid a finder's fee of $490,000 to an arm's length Turkish-based party.
On February 22, 2013, ANT subscribed for and purchased an additional 9,534,737 Common Shares on a private
placement basis pursuant to the exercise of pre-emptive rights held by ANT that entitle it to maintain its pro rata
interest in the Company in certain circumstances (the “2013 ANT Private Placement”). ANT also received 222,463
special warrants that expired unexercised in February 2015. By exercising its pre-emptive rights, ANT maintained
its ownership of 30.1% of the outstanding Common Shares. Upon closing of the 2013 ANT Private Placement,
APMS owned approximately 17.4% of the outstanding Common Shares. In addition, the Company paid a finder's
fee of $226,500 to an arm's length Turkish-based party.
2014
On September 25, 2014 the Company closed a financing with Orion Fund JV Limited, an affiliate of Orion Mine
Finance (“Orion”), in connection with a US$10 million equity private placement which included participation by the
Company’s two largest shareholders (the “2014 Private Placement”), ANT and APMS, and a US$35 million bridge
loan facility (the “Loan”). The Company also entered into lead concentrate and gold offtake agreements with an
Orion affiliate (the “Offtakes”). The 2014 Private Placement, Loan and Offtakes transactions are collectively
referred to as “the Transactions”.
US$10 million Private Placement
Orion purchased 11,660,611 Common Shares through a non-brokered private placement for gross proceeds of
US$5,247,275, representing a purchase price of US$0.45 per Common Share or approximately CDN$0.50 per
Common Share, which was a 72% premium to the closing price of the Common Shares on the TSX-V on August 28,
2014, the date prior to the announcement of the Transactions.
The Company’s two largest shareholders, ANT and APMS, participated in the 2014 Private Placement to maintain
their 30.1% and 17.4% ownership positions, respectively. ANT purchased 6,696,732 Common Shares at a price of
US$0.45 per Common Share for gross proceeds of US$3,013,529. APMS purchased 3,864,879 Common Shares at a
price of US$0.45 per Common Share for gross proceeds of US$1,739,195. In recognition of investing at a
substantial premium to the market price of the Common Shares, ANT and APMS received one Common Share
purchase warrant (each, a “Warrant”) for each Common Share purchased through the 2014 Private Placement. Each
Warrant entitles the holder to acquire one Common Share at a price of US$1.00 until September 25, 2016.
In connection with the Private Placement, Orion, which owns approximately 10.9% of the outstanding Common
Shares, was granted the right to nominate one individual for election to the Board of Directors of the Company until
September 25, 2016 and thereafter for such time as Orion owns at least 10% of the outstanding Common Shares,
subject to certain adjustments. The initial Orion nominee, Douglas Silver, was appointed to the Board of Directors
effective September 25, 2014.
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US$35 Million Loan
In connection with the Transactions, the Company obtained an initial advance of US$10 million under the Loan. The
proceeds from advances under the Loan, together with the net proceeds of the 2014 Private Placement, will be used
to fund the Yenipazar land acquisitions, advance basic and detailed engineering and for general working capital
purposes through to project financing.
Set out below is a summary of the key terms of the Loan:
 Principal amount of US$35 million.
 The maturity date is August 29, 2016.
 Interest on advances under the Loan is payable at the rate of 9% per annum plus the greater of 3 month
USD LIBOR and 1%. Interest accrues over the term of the Loan and is capitalized monthly.
 Early repayment of the Loan may occur at any time without charges (other than customary breakage costs).
 The Loan is not subject to any structuring or arrangement fees.
 Orion has a first priority security interest in all of the material assets of the Company and Aldridge Turkey.
Such security will be released following full repayment of the Loan plus all accrued and unpaid interest.
Lead Concentrate and Gold Offtakes
The Company and Orion, together with the Company’s wholly-owned subsidiary Aldridge Turkey, also entered into
definitive Offtakes. Under the Offtakes, Aldridge Turkey has agreed to sell and Orion has agreed to purchase on a
take-or-pay basis certain lead concentrate and gold expected to be produced at the Company’s Yenipazar Project.
Aldridge Turkey will sell 50% of the gold produced over the first ten years of the mine plan at Yenipazar, subject to
minimum total deliveries of 237,089 ounces of gold. Aldridge Turkey will also sell 5,000 dry metric tonnes of lead
concentrate per annum to Orion over the first ten years of the mine plan at Yenipazar, corresponding to
approximately 20% of the total lead concentrate volume, subject to minimum total deliveries of 50,000 dry metric
tonnes of lead concentrate. The payment price for both the lead concentrate and the gold will be determined in the
context of the market at the time of delivery, subject to certain quotational periods. The Company believes that the
Offtakes underscore Orion’s confidence in the Yenipazar Project and will assist Aldridge in demonstrating bankable
revenue streams to prospective project lenders.
Additional details about share issuances for the above noted financing activities can be found in the Company’s
financial statements for the related financial periods. The Company’s financial statements are available on the
Company’s profile on SEDAR at www.sedar.com.
DESCRIPTION OF THE BUSINESS
Principal Mineral Project – The Yenipazar Project
The Yenipazar Project is located within the Company’s 100 square kilometre mineral concession known as the
Yenipazar Property. The Yenipazar Property is approximately 100 square kilometres in area and is located at the
geographic center of Turkey. It is approximately 200 kilometres east-southeast of Ankara, the capital city, and is
easily accessible via public roads and has good access to rail transportation and electrical power supply.
The Yenipazar Project is a polymetallic VMS body that hosts a gold-silver-copper-lead-zinc mineral deposit. It has a
currently determined strike length of at least 1,700 metres averaging 200 metres in width, with mineralized zones of
approximately 20 metres in thickness at depths between 30 and 190 metres. Much of the ore body is sitting at a
depth of approximately 50 to 120 metres.
In April 2014 the Company announced the positive results of its Optimization Study, which utilized revisions to key
design and operating parameters undertaken since the release of the Feasibility Study in May 2013. Aldridge
reduced the pre-production project capital costs to US$230 million, or approximately 40% lower than the original
Feasibility estimate of US$382 million. Plant throughput remains unchanged at 2.5 million tonnes of ore per annum
over a 12-year mine life.
The summary below compares the project economics estimated in the Optimization Study to the results from the
Feasibility Study:
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Pre-production CAPEX
(including contingencies)
Sustaining Capital (over 12-year life of
mine including closure costs)
OPEX (cash operating cost per tonne of
ore)
Base Case Metal Prices:
Gold
Silver
Copper
Lead
Zinc
IRR (after tax)
NPV (after tax at 7% discount rate)
Pay-back (after tax)

Optimization Study
May 2014
(US$)

Feasibility Study
May 2013
(US$)

$230 million

$382 million

$40 million

$58 million

$29.65

$29.13

$1,250/oz
$20/oz
$3.00/lb
$0.94/lb
$0.90/lb
32.2%
$330 million
2.4 years

$1,450/oz
$28/oz
$3.00/lb
$0.95/lb
$0.90/lb
23.7%
$361 million
2.8 years

Highlights of the Optimization Study were summarized under two economic scenarios using the base case metal
pricing assumptions described below. The first scenario is on a pre-tax project basis while the second scenario
includes the applicable taxes. Both scenarios demonstrate robust economics. All amounts in the tables below are
denominated in United States Dollars.

IRR
NPV (0%) – US$
NPV (7%) – US$
Payback (years)

Pre-Tax
34.5%
$739M
$382M
2.3

After-Tax
32.2%
$644M
$330M
2.4

Life of mine and average annual payable production figures are detailed in the table below. As shown, gold and
silver combine to generate approximately 55% of total revenue with base metals generating the balance (at
Optimization Study base case pricing).

Product
Life of Mine
Average Annual
% of Revenue

Gold
(oz.)
650,165
54,180
38.8%

Silver
(M oz.)
19.4
1.6
16.0%

Copper
(M lbs)
122.1
10.2
15.8%

Lead
(M lbs)
387.0
32.3
13.4%

Zinc
(M lbs)
589.2
49.1
16.0%

Aldridge will produce four products: a gold doré, a copper (gold) concentrate, a lead (silver) concentrate, and a zinc
concentrate. The grades of the concentrates are summarised below. Occasional levels of deleterious elements can be
expected in the concentrates and a penalty may be incurred due to higher than ideal levels of lead in the copper
(gold) concentrate. All penalties are included in the net revenue calculation. A premium is paid for gold and silver
in the copper concentrate and for silver in the lead concentrate. All three concentrates will be highly marketable.

Grades of Concentrates

Ore Type
Copper (gold) Concentrate
Lead (silver) Concentrate
Zinc Concentrate

Concentrate Grades (Years 1-4)
Copper
Sulphide
Enriched
Oxide
36%
29%
26%
65%
33%
56%
56%
53%
53%

Concentrate Grades (Years 5-12)
Copper
Sulphide
Enriched
Oxide
31%
29%
26%
69%
33%
56%
62%
53%
53%
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Optimization Study Methodology
In the fall of 2013, Aldridge engaged a group of engineering and consultancy firms including Promer Engineering
(Turkey), Jacobs, Norwest Corporation (Canada), P&E, Orway Mineral Consultants (Australia), Hacettepe
University (Turkey), SRK Consulting (Turkey) Ltd., and SGS Mineral Services (UK) Ltd. to provide an update of
the Feasibility Study that would offer value added optimization in pre-production capital and operating cost while
maintaining industry best practices. The main areas of focus were mining, waste and tailings disposal, material
handling & processing, and infrastructure.
Mining:
 By utilizing Turkey’s qualified contract mining capability and capacity, the capital costs associated with
the owner-operated mining fleet included in the Feasibility Study have been eliminated. The related
responsibility for training labour and maintaining mining equipment has also been transferred to the
contractor.
 The contractor will utilize smaller equipment (customary in mining operations in Turkey) that is
significantly more fuel-efficient than the proposed owner fleet.
 The overall result is a significant decrease in pre-production capital costs.
Waste and Tailings Disposal:
 A key focus of the Optimization Study was enhancing the layout of the WRD and TMF to reduce
technical, environmental and operational risk while facilitating efficient waste deposition and water
management.
 High density thickeners were incorporated to result in a reduction in site wide fresh water requirements
which would need to be found offsite at a higher cost.
 The mining schedule has been revised to maximize backfill of waste in the pit and reduce the overall
footprint of the WRD. The smaller WRD footprint allowed the TMF to be shifted west, taking advantage
of the contours of the land to form a basin and further reduce the TMF footprint.
 A smaller initial tailings facility including a starter dam and deposition area will be constructed that will be
raised yearly as part of the waste deposition operations, significantly reducing the initial capital cost.
 The water management system has been improved for operations and closure requirements.
 A geotechnical field program will be completed to provide additional information to support the revised
WRD and TMF configurations as the project moves forward.
Material Handling & Processing:
 Post-Feasibility Study testwork supported a single stage crusher followed by a SAG mill, eliminating the
need for three stages of crushing and the ball mill previously envisioned.
 Crushing, ore storage, conveying and equipment selection have been improved, resulting in a significant
reduction in equipment and footprint.
 The flowsheet has been updated based on additional metallurgical testing that has been ongoing since the
completion of the Feasibility Study.
 The design maintains whole ore processing at a nominal throughput of 2.5 million tonnes per annum and is
based on conventional crushing and grinding in conjunction with a Gravity Recoverable Gold (“GRG”)
circuit where most of the gold and a portion of the silver are recovered. The gravity circuit is followed by
sequential flotation of copper, lead, and zinc, in which the copper and lead circuits both contain GRG
recovery stages to enhance recovery of gold to Doré.
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Infrastructure:
 Costs for mine office and maintenance buildings on site have been reduced by transferring this
responsibility to the mining contractor.
 Road construction costs have been reduced by utilizing qualified Turkish contractors.
 A non-contact separate clean water dam will be constructed during pre-production, which may eliminate
the need for a well field.
 The Turkish Power Authority (TEIAS) has agreed to provide power by connecting to the existing power
grid during construction, minimizing reliance on expensive diesel generators as contemplated in the
Feasibility Study.
Capital Costs
Pre-production capital costs are estimated at US$230 million compared with US$382 million in the Feasibility
Study for a reduction of approximately 40%. No estimates for escalation or foreign exchange fluctuation have been
included in the capital costs.
Pre-Production Capital Costs (CAPEX) in millions (USD)
Optimization
Study

Feasibility
Study

$
Difference

Pre-production development

$20

$23

($3)

Mine equipment

$0

$41

($41)

Process plant and equipment

$63

$92

($29)

Tailings & waste rock dump

$12

$43

($31)

Infrastructure

$23

$34

($11)

Power transmission & substation

$5

$9

($4)

$123

$242

($119)

Optimization
Study

Feasibility
Study

$
Difference

$29

$31

($2)

$15

$36

($21)

$29

$36

($7)

Contingency

$34

$37

($3)

Total

$107

$140

($33)

TOTAL PRE-PRODUCTION CAPEX

$230

$382

($152)

Directs

Total

Indirects
Owner’s cost (including land)
EPCM

1

Other indirect costs
2

1

EPCM costs have decreased due to lower overall project costs and owner self-performing certain
EPCM activities.
2
Despite a lower contingency in dollar terms, the Company has increased the contingency from
approximately 11% to 17% of pre-production CAPEX. Of the 17%, 4% is assigned to certain design
elements already identified by the Optimization Study that may result in increased costs if supported by
further studies. 13% is allocated for unknowns.
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Sustaining Capital
As described in the NI 43-101 compliant technical report, total sustaining capital during operations has decreased
from US$58 million to US$40 million. By utilizing contract mining, US$22 million allocated for additional mining
equipment and refurbishment has been eliminated. Sustaining capital for the TMF has increased from US$11 million
to US$16 million. Mine closure costs have been reduced by approximately US$1 million to US$23 million.
Operating Costs
The Optimization Study operating costs with comparison to the Feasibility Study are given in the table below.
Life of Mine Operating Costs (OPEX)
Optimization Study1
$ Total
$/tonne
(millions
of ore
USD)
235
8.06

Mining - contractor

Feasibility Study
$ Total
$/tonne
(millions
of ore
USD)
incl. in Mining - owner

% Difference

Mining - owner

24

0.83

325

11.15

-20%

Processing

498

17.06

488

16.72

2%

G&A

108

3.70

37

1.26

192%

Total

$865

$29.65

$850

$29.13

2%

2

1

An average contingency of approximately 10% has been included in the operating costs.
The increase in G&A compared to the Feasibility Study is mainly due to the inclusion of Ankara head office
labour costs. The G&A also reflects increased reliance on an expat workforce during commissioning and the
early years of the mine life.
2

Reserve Estimate
The mineral reserves for the Yenipazar Project comprise three different mineralization types to be mined and
processed:
 sulphide mineralization (80% of total);
 oxide mineralization (11% of total); and
 copper-enriched mineralization (9% of total).
The processing characteristics of each are slightly different with the sulphide and copper-enriched zones yielding
five payable metals (Au, Ag, Cu, Pb, Zn) while the oxide zone yields three payable metals (Au, Ag, Pb).
The mineral reserve is the portion of the mineral resource that has been identified as mineable within a design pit.
The overall pit slope criteria that were used for designing the pit ranged from 26° to 35° in the upper slope
(weakened and weathered rock) and from 39° to 49° in the lower slope (competent rock). The strip ratio for the
deposit is 4.3:1 including the pre-stripping and drops to 4.0:1 when pre-stripping is excluded. The mineral reserve
incorporates ore criteria such as mining recovery, mining losses and dilution. A mining loss factor of 3.0% and a
dilution factor of 14.8% were applied to each ore type.
The Probable mineral reserves are summarized in the table below:

Oxide
Cu-Enriched
Sulphide
TOTAL

Tonnage

Au
(g/t)

Ag
(g/t)

Cu
(%)

Pb
(%)

Zn
(%)

Contained Metal
NSR
Au
Ag
Cu
Pb
($/t) (M oz) (M oz) (M lbs) (M lbs)

3,214,000
2,547,000
23,407,000
29,168,000

0.83
0.89
0.89
0.88

23.2
32.9
29.9
29.4

0.24
0.44
0.29
0.30

0.96
0.94
0.95
0.95

0.54
1.15
1.54
1.40

42.24
72.07
90.08
83.24

0.09
0.07
0.67
0.83

2.40
2.70
22.52
27.61

16.67
24.65
149.72
191.05

Zn
(M lbs)

68.02
52.69
489.67
610.37

38.31
64.76
795.38
898.46
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The mineral reserves are based on NSR cut-off values of USD $17/t for oxide and USD $20/t for copperenriched and sulphide mineralization.
The reserve estimate is based on a resource estimate (see news release dated November 26, 2012).
The mineral reserves in this press release were estimated using the Canadian Institute of Mining,
Metallurgy and Petroleum (CIM), CIM Standards on Mineral Resources and Reserves, Definitions and
Guidelines prepared by the CIM Standing Committee on Reserve Definitions and adopted by CIM Council.

Recoveries
The Company will produce five metals in four products: gold/silver doré and copper, lead, and zinc concentrates.
The table below reflects recoveries for the deposit’s three mineralized zones: sulphide (80% of reserves), copperenriched (9% of reserves), and oxide (11% of reserves). Recoveries for the sulphide zone reflect recent locked cycle
tests on representative samples for years 1-4 and years 5-11. In years 11 and 12, stockpiled oxide ore is processed
through the mill. Recoveries for the copper-enriched and oxide zones have not changed since the Feasibility Study.
Metal

Sulphide
(Years 1 -4)

Sulphide
(Years 5 -11)

CopperEnriched
(Years 1-11)

Oxide
(Years 1-11)

Gold

Total
Recoveries
82%

Doré
71.5%

Copper
Concentrate
9%

Lead
Concentrate
0%

Zinc
Concentrate
1.5%

2.5%

9.5%

50%

10%

Silver

72%

Copper

75%

Lead

73%

Zinc

62%

Gold

79%

65%

10%

0%

4%

Silver

76%

4%

10%

51%

11%

Copper

72%

Lead

70%

Zinc

77%

Gold

75%

53%

4%

10%

8%

Silver

52%

6%

13%

21%

12%

Copper

47%

Lead

35%

Zinc

34%

Gold

67%

60%

7%

45%

5%

Silver

50%

Copper

0%

Lead

29%

Zinc

0%

75%
73%
62%

72%
70%
77%

47%
35%
34%

29%

Marketing Parameters
As part of the Optimization Study, a review was conducted by Exen Consulting Services to update the marketing
parameters to reflect current market conditions and the results from recent metallurgical tests. Significant changes
since the Feasibility Study include:
 Lower penalties for deleterious elements in the zinc and copper concentrates;
 Higher smelting charges on lead concentrates; and
 Higher payability factors on gold and copper content in the copper concentrate.
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Sensitivity Analysis
Exhibit A below shows the sensitivity of after-tax IRR and NPV (7%) to changes in the price of all five metals.
Even with a 20% reduction to all metal prices, the project is sufficiently robust to generate an after-tax IRR of 19%
(using $1000/oz gold, $16/oz silver, $2.40/lb copper, $0.75/lb zinc, and $0.72/lb lead).
Exhibit A.

Exhibit B below shows the sensitivity of after-tax IRR and NPV (7%) to changes in the price of gold and silver
while leaving base metal prices unchanged from the base case. Even with a 30% reduction to precious metal prices,
the project is sufficiently robust to generate an after-tax IRR of 22% (using $875 USD/oz gold and $14 USD/oz
silver).
Exhibit B.
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Exhibit C below shows the sensitivity of after-tax IRR and NPV (7%) to changes in the price of copper, lead and
zinc while leaving precious metal prices unchanged from the base case. Even with a 30% reduction to base metal
prices, the project is sufficiently robust to generate an after-tax IRR of 22% (using $2.10 USD/lb copper, $0.66
USD/lb lead, and $0.63 USD/lb zinc).
Exhibit C.

Outlook
The Company’s primary objective in 2015 is to position the Company for project construction in 2016 and 2017 and
production in 2018. As a result, the Company’s 2015 focus will be to advance the following initiatives already
underway:
Land Acquisition
The land acquisition plan (“LAP”) for the Yenipazar Project involves acquiring approximately 8.2 square kilometres
of land divided into approximately 500 land parcels presently owned by many of the people living in the nearby
communities of Eğlence and Gövdecili. The September 2014 Interim Financing included sufficient funds to
purchase the land required. Turkish government investment policies provide support, including land allocation and
expropriation, for projects like the Yenipazar Project that provide economic benefits to under developed regions.
The Company expects to utilize legislated government support, while adhering to applicable IFC equator principles,
in order to acquire the needed land. The land acquisition process is estimated to be completed by the end of 2015,
although there are inherent procedural risks, such as the timing of government department and judicial activities that
could extend the process (see “Risk Factors”).
Project Development
The Company’s value engineering process is evaluating alternative engineering and construction strategies to ensure
optimum utilization of the interim financing funds designated for project development. The Company expects to
advance the engineering on long lead time and critical path items in 2015, which will facilitate a timely construction
schedule following closing of project financing.
Exploration
The Company will also undertake an exploration program at its Yenipazar Property. To date approximately ten
percent of the Company’s 100 square kilometre concession has been explored. The focus of the Company’s
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exploration efforts will be a diamond drill program immediately to the north of the known orebody. In addition, the
Company may explore in other areas of the 100 square kilometres of the Yenipazar Property.
Project Financing
The Company is actively considering various project financing alternatives, including evaluating indicative term
sheets from traditional banks, commodity streaming companies and private equity firms. The process is estimated to
be completed by the end of 2015. The amount and timing of obtaining new funds may be affected by capital market
conditions for junior mining companies, fluctuations in commodity prices, potential changes to the political
environment in Turkey and the timing of completing the land acquisition process.
Safety, Health & Environment
The Board has established a Safety, Health & Environment Committee. The purpose of this Committee is to assist
the Board in fulfilling its oversight responsibilities with respect to due diligence in the development and
implementation of systems and programs for the management of environment, health and safety with a view to
ensuring Aldridge remains on the “leading edge” in the ongoing institution of best-in-class practices.
The Company maintains health and workplace safety programs at all of its operations. In order to ensure that safety
goals and optimal safety standards are achieved, comprehensive training programs take place on an ongoing basis.
Aldridge is committed to developing and operating its mines and projects, including reclamation efforts, in full
compliance with recognized international and local environmental laws and regulation in respect of the construction,
operating standards for the mine and, once mine closure occurs, the eventual abandonment and restoration costs.
Sustainability
Aldridge is committed to the social development and well-being of the communities in which it operates. Aldridge
continues to support, financially and otherwise, local community endeavours associated with these objectives.
Employees
As at December 31, 2014, Aldridge had 6 employees at its head office in Toronto, Canada and 29 full-time and 19
temporary and part-time employees employed by Aldridge Turkey in Turkey.
The Company employs a number of personnel who are experienced in open-pit mining techniques as well as
polymetallic mineral processing. The Company has skilled professionals in all the required technical and financial
areas but will supplement with specialized consultants as required. Although the Company’s business requires
personnel with specialized skills, the Company believes that persons having the necessary skills are generally
available.
Foreign Operations
Aldridge conducts its exploration and development activities in Turkey. The head office of Aldridge is located in
Toronto, Canada. Consequently, the Company is substantially dependent on its foreign operations.
RISK FACTORS
The following discussion summarizes the principal risk factors that apply to the Company’s business and that may
have a material adverse effect on the Company’s business, financial condition and results of operations, or the
trading price of the Common Shares. Enterprise risk management is carried out by management of the Company
under policies approved by the Board of Directors thereof. Management of the Company identifies and evaluates
risks in co-operation with the Company’s operating units. The Board of Directors of the Company reviews
management’s risk management programs and provides oversight on specific areas. The Company’s overall risk
management program seeks to minimize potential adverse effects on the Company’s financial and operating
performance.
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The Company’s activities expose it to a variety of financial risks, market risks (including commodity price risks,
currency risks and interest rate risks), credit risks, liquidity risks, financing risks and other risks. Aldridge’s business
is subject to certain other risks in operational, strategic and regulatory areas. In managing risk, management of the
Company focuses on the risk factors that impact the ability of the Company to operate in a safe, profitable and
responsible manner. Some of the more significant risks are:
Financial Risks
Commodity Price Risks
The Company’s business, its future ability to generate positive cash flows and the value of the Company’s mineral
properties are heavily influenced by metal prices, particularly the prices of gold, silver, copper, lead, and zinc, as
well as the cost and availability of commodities which are consumed or otherwise used in connection with
Aldridge’s operations, including, fuel and electricity. An increase in worldwide demand for other critical resources
such as input commodities, drilling equipment, and skilled labor may cause unanticipated cost increases and delays
in delivery times, thereby impacting the Company’s operating costs, capital expenditures and production schedules.
Prices of metals and other commodities can and do change significantly over short periods of time and are affected
by numerous factors beyond the control of the Company, including changes in the level of supply and demand,
international economic and political trends, expectations of inflation, currency exchange fluctuations, interest rates,
global or regional consumption patterns, speculative activities and increased production arising from improved
methods and new discoveries. There can be no assurance that prices at which the Company can sell the mineral
products it produces will be sufficient to ensure that the Company’s properties can be mined profitably. A sustained
or significant decline in the price of gold, silver, copper, lead, or zinc would have adverse effects on the economics
of the Yenipazar Project and would negatively impact future cash flows and could impair the Company’s ability to
secure project financing on reasonable terms.
Currency and Interest Rate Risk
Currency fluctuations may affect the costs Aldridge incurs at its operations and may affect Aldridge’s operating
results and future cash flows. The Company’s primary foreign exchange risk exposures relate to holding and
spending Turkish Lira and Canadian dollars while its funding sources are predominantly United States dollars and
Canadian dollars. In 2015, the Company’s consolidated financial reporting is changing from Canadian dollars to
United States dollars.
Fluctuations in foreign exchange rates or interest rates (or both) may impact the amount of interim and project
financing required to achieve the Company’s objectives. The general operating expenses in Turkey and a portion of
the estimated Yenipazar Project capital and operating expenditures are denominated in Turkish Lira. The balance of
present and future capital and operating costs are primarily denominated in United States dollars.
Use of Derivatives
In the future, Aldridge may undertake certain hedging activities and use certain derivative products to manage the
risks associated with metal price volatility, changes in other commodity input prices, interest rates, foreign currency
exchange rates and energy prices. The use of derivative instruments involves certain inherent risks including: (i)
credit risk - the risk that the creditworthiness of a counterparty may adversely affect its ability to perform its
payment and other obligations under its agreement with Aldridge or adversely affect the financial and other terms
the counterparty is able to offer to Aldridge; (ii) market liquidity risk – the risk that Aldridge has entered into a
derivative position that cannot be closed out quickly, by either liquidating such derivative instrument or by
establishing an offsetting position; and (iii) unrealized mark-to-market risk – the risk that, in respect of certain
derivative products, an adverse change in market prices for commodities, currencies or interest rates will result in
Aldridge incurring an unrealized mark-to-market loss in respect of such derivative products. There can be no
assurance that Aldridge will undertake any hedging activities or, if hedging activities are undertaken, that Aldridge
will continue such hedging activities.
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Liquidity and Financing
Liquidity risk represents the risk that the Company will not be able to meet its financial obligations as they fall due.
Financing risk represents the risk that if Aldridge does not have access to financing on terms acceptable to the
Company, the Company may not have adequate resources to maintain its operations or advance its projects as
currently anticipated.
The Loan matures on August 29, 2016. There can be no assurance that Aldridge will be able to pay back or
refinance the Loan on terms acceptable to the Company. If the Company does not have adequate access to financing
on terms acceptable to the Company, the Company may not have adequate resources to maintain its operations or
advance its projects as currently anticipated. In such circumstances, the Company may need to take additional
measures to increase its liquidity and capital resources, including obtaining additional debt or equity financing,
strategically disposing of assets or pursuing joint-venture partnerships, equipment financings or other receivables
financing arrangements. The Company may experience difficulty in obtaining satisfactory financing terms or
adequate project financing. Failure to obtain adequate financing on satisfactory terms could have a material adverse
effect on Aldridge’s results of operations or financial condition.
The Company’s historical capital needs have primarily been met by the issuance of Common Shares. The Company
will require substantial additional funds to further develop its properties. The Company has limited financial
resources and no current source of recurring revenue. The terms of any additional financing obtained by the
Company could result in substantial dilution to the shareholders of the Company.
Internal Control Environment
Internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. Disclosure controls and procedures are designed to ensure that information
required to be disclosed by a company in reports filed with securities regulatory agencies is recorded, processed,
summarized and reported on a timely basis and is accumulated and communicated to a company’s management,
including its chief executive officer and chief financial officer, as appropriate, to allow timely decisions regarding
required disclosure. Aldridge has invested resources to document and analyze its system of disclosure controls and
its internal control over financial reporting. A control system, no matter how well designed and operated, can
provide only reasonable, not absolute, assurance with respect to the reliability of financial reporting and financial
statement preparation.
Global Economic Issues
Global financial and economic conditions have been characterized by extreme volatility in recent years, including
commodity-price fluctuations and the cost of debt and equity securities. Access to public and private debt and equity
financing has been negatively impacted during this time. If such conditions persist or worsen, they could negatively
impact the ability of the Company to obtain debt or equity financing in the future and, if obtained, on terms
favourable to the Company. Additionally, global economic conditions may cause decreases in asset values that are
deemed to be other than temporary, which may result in impairment losses. Changes in global economic conditions
may also lead to significant changes in commodity prices. If these conditions and volatility persist or worsen, the
Company’s business, results of operations and financial condition could be adversely impacted and the value and
price of the Company’s Common Shares could be adversely affected.
Operational, Strategic and Regulatory Risks
Aldridge depends on a single mineral project
The Yenipazar Project accounts for all of Aldridge’s mineral resources and reserves and the current potential for the
future generation of cash flow. Any material adverse development affecting the Yenipazar Project will have a
material adverse effect on Aldridge’s business, prospects, profitability, financial performance and results of the
operations. These developments include, but are not limited to, delays in acquiring the land necessary to develop the
Yenipazar Project, the inability to obtain financing to develop the Yenipazar Project, unusual and unexpected
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geologic formations, seismic activity, flooding and other conditions involved in the drilling and removal of material,
any of which could result in damage to, or destruction of, property, and which could hinder the development and
operation of the Yenipazar Project.
Limited Operating History
An investment in Aldridge Common Shares should be considered highly speculative due to the nature of Aldridge’s
business. Aldridge has not commenced commercial production and Aldridge has no history of earnings or cash flow
from its operations. As a result of the foregoing, there can be no assurance that Aldridge will be able to develop any
of its properties profitably or that its activities will generate positive cash flow. Aldridge has limited experience with
projects in a stage and operation status similar to the Yenipazar Project and uncertainties remain with development
stage mining operations and Aldridge can provide no assurance that the necessary expertise will be available if and
when it seeks to place any of its mineral properties into production, including the Yenipazar Project.
Mineral Resources and Reserves Estimates and Replacement of Depleted Reserves
Mineral resources and reserves provided by the Company are estimates and no assurances can be given that such
estimated mineral resources and reserves are accurate or that the indicated level of minerals will be mined, milled or
otherwise produced. Such estimates are, in part, based on interpretations of geological data obtained from drill holes
and other sampling techniques. Actual mineralization or formations may be different from those predicted. Market
price fluctuations of gold, silver, copper, lead and zinc, as well as increased capital or operating costs or reduced
recovery rates, may result in Aldridge’s mineral resources and reserves becoming unprofitable to develop for
periods of time or may render mineral reserves containing relatively lower grade mineralization uneconomic.
In addition, short term operating factors relating to the mineral reserves such as the need for the orderly development
of orebodies, the processing of new or different ore grades, the technical complexity of orebodies, unusual or
unexpected ore body formations, ore dilution or varying metallurgical and other ore characteristics may cause
mineral reserves to be reduced or Aldridge to be unprofitable in any particular accounting period. Estimated mineral
resources and reserves may have to be recalculated based on actual production experience and the prevailing prices
of the metals produced. Failure to obtain or maintain necessary permits or government approvals or changes to
applicable laws or regulations could also cause Aldridge to reduce its mineral reserves estimates. Any of these
factors may require Aldridge to reduce its mineral reserves and resources, which could have a negative impact on
Aldridge’s financial results. Aldridge’s current life-of-mine plans are based on the mineral reserves estimates set out
in this AIF. Changes in factors such as those noted above may result in changes in mine plans which could cause a
reduction in mineral reserves.
Aldridge’s mineral reserves must be replaced to maintain production levels over the long term. Reserves can be
replaced by expanding known orebodies, locating new deposits or making acquisitions. Exploration is highly
speculative in nature. Exploration projects involve many risks and are frequently unsuccessful. Once a site with
mineralization is discovered, it may take several years from the initial phases of drilling until production is possible,
during which time the economic feasibility of production may change. Substantial expenditures are required to
establish proven and probable reserves and to construct mining and processing facilities. As a result, there is no
assurance that current or future exploration programs will be successful.
Depletion of reserves may not be offset by discoveries or acquisitions and divestitures of assets could lead to a lower
reserve base. Reserves calculated in accordance with NI 43-101 may also decrease due to economic factors such as
the use of a lower metal price assumption. The mineral base of Aldridge will decline if reserves are mined without
adequate replacement.
Production Estimates
No assurance can be given that production estimates will be achieved. The Company’s actual production volumes
and production costs may vary from estimates for a variety of reasons including: attributes of the material mined
varying from those used in estimations of grade, tonnage, dilution and metallurgical and other characteristics; shortterm operating factors relating to mineral resources, such as the need for orderly development of ore bodies or the
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processing of new or different grades; the inability to replicate small-scale laboratory tests under production scale
conditions; fluctuations in the sales price of products or the availability of suppliers; risks and hazards associated
with mining; inclement weather conditions; natural disasters, including floods, drought and earthquakes; unexpected
labour shortages or disruptions; unanticipated technical issues or shutdowns; technical complexity in connection
with mining or expansion activities; unusual or unexpected geological formations; shortages or interruptions in the
supply of, and the price of, natural gas, water, fuel and other mining inputs, including critical parts or equipment;
sequencing or processing challenges resulting in lower than expected recovery rates; and permitting regulations and
requirements.
Development, Capital Projects and Operation of Mines
Mine development and operations involve considerable risks including technical, financial, legal and permitting.
Substantial expenditures are usually required to establish mineral reserves and resources estimates, to evaluate
metallurgical processes and to construct and commission mining and processing facilities at a particular site.
Currently, the Company’s future revenue stream depends on production from the Yenipazar Project which does not
have any operating history upon which to base estimates of future cash flow. The capital expenditures and time
required to develop new mines or other projects are considerable and changes in costs or construction schedules can
affect project economics. It is not unusual in the mining industry for new mining operations to experience
unexpected problems during the start-up phase and the ramp-up period following commencement of commercial
production, resulting in delays and requiring more capital than anticipated. Actual costs and economic returns may
differ materially from the Company’s estimates. Risks associated with the operation of mines include: unusual or
unexpected geological formations; unstable ground conditions that could result pit wall failures; floods; power
outages; shortages, restrictions or interruptions in supply of water or fuel; labour disruptions; social unrest in
adjacent areas; equipment failure; fires; explosions; failure of tailings impoundment facilities; and the inability to
obtain suitable or adequate machinery, equipment or labour. Any of these risks could have a material adverse effect
on the Company’s results of operations or financial condition.
Land Acquisition
Although the Company owns the mineral rights to the Yenipazar Project, it must acquire surface rights to the land
within the fenceline in order to proceed with mine development and construction. The successful completion of the
land acquisition process is likely a condition precedent to drawdown on debt financing and may affect the timing of
the closing of project financing. Given the importance of land acquisition, the Company has mitigated risk by
completing and following a detailed Land Acquisition Plan that is prepared in accordance with Equator Principles
III. However, factors such as pricing, unmotivated land owners, prolonged negotiations and procedural and
administrative delays in government-assisted land acquisition, including the judicial process, may result in an
extended land acquisition process.
Competition
The Company faces considerable competition in acquiring promising mineral claims, mineral leases, exploration
properties or other mining assets, access to water, power and other required infrastructure, engaging joint venture
partners and obtaining funding support. As a result of this competition, some of which is against companies with
substantial capabilities and greater financial and technical resources than Aldridge, the Company’s costs of such
acquisitions may increase or Aldridge may be unable to acquire mineral properties, engage joint venture partners or
obtain funding on terms it considers acceptable. Aldridge also competes with other mining companies to attract and
retain key executives and employees. There can be no assurance that Aldridge may be able to compete successfully
with its competitors in acquiring properties, assets or access to infrastructure or in attracting and retaining skilled
and experienced employees.
Acquisitions and Divestitures
From time to time, Aldridge examines opportunities to acquire additional mining assets and businesses or divest
business units. Any acquisition or divestiture that Aldridge may choose to complete may be of significant size, may
change the scale of Aldridge’s business and operations, and may expose Aldridge to new or greater geographic,
political, operating, financial, legal and geological risks. Aldridge’s success in its acquisition activities depends on

22

its ability to identify suitable acquisition candidates, negotiate acceptable terms for any such acquisition, and
integrate the acquired operations successfully with those of Aldridge. Any acquisitions would be accompanied by
risks. For example, there may be a significant change in commodity prices after Aldridge completes an acquisition
or divestiture and established a purchase price or exchange ratio; a material orebody may prove to be below
expectations; Aldridge may have difficulty integrating and assimilating the operations and personnel of acquired
companies, realizing synergies and maximizing the financial and strategic position of the combined enterprise and
maintaining uniform standards, policies and controls across the organization; the integration or divestiture may
disrupt Aldridge’s ongoing business and its relationships with employees, customers, suppliers and contractors; and
an acquired business or assets may have unknown liabilities which may be significant.
In the event that Aldridge chooses to raise debt capital to finance any such acquisition, Aldridge’s leverage will be
increased. If Aldridge chooses to use equity as consideration for such acquisition, existing shareholders may suffer
dilution. In addition, recently many companies in the mining industry have seen significant downward pressure on
their equity values after announcing significant acquisitions. There is a risk that if Aldridge were to announce a
significant acquisition, the value of the Common Shares could decrease over the short, medium and/or long term.
There can be no assurance that Aldridge would be successful in overcoming these risks or any other problems
encountered in connection with such acquisitions.
Title Matters
The Company’s interests in mineral tenures grant it rights to the minerals discovered in the course of exploration.
Obtaining and maintaining property and mineral rights is subject to ongoing compliance with the laws and
regulations promulgated with respect to such rights by Aldridge. While the Company believes that its title to each of
its properties, mineral claims and concessions is in good standing, the Company’s title to any of such properties,
claims and concessions can be uncertain, may be contested and is not guaranteed. The Company’s title to any of it
properties, mineral claims and concessions may be challenged or impugned and properties, claims and concessions
may be subject to prior unregistered agreements or transfers, or local land claims, and title may be affected by
undetected defects.
Water Supply
The future processing of ore at the Yenipazar Project will be dependent on the availability of adequate water supply.
If a sufficient amount of water is not available, the Yenipazar Project may not be able to operate at full capacity or
may be able to do so only on an intermittent basis.
Regulatory and Other Risks
The Company is operating in Turkey and as a result, the Company is subject to the laws and governmental
regulations in Turkey as well as those in Canada and in any other country in which it may develop operations.
Changes to such laws or governmental regulations could have a material adverse effect on the Company’s ability to
obtain and maintain compliance with permits and licenses necessary to operate which could have a material adverse
effect on Aldridge’s results of operations, liquidity or financial condition. Such changes could include changes in
respect of: income taxes or royalties; environmental matters; license and permit requirements; human rights matters;
repatriation of profits; export controls; restrictions on production; expropriation or nationalization of property;
limitations on foreign ownership; and changes in governments or other intervention of governments or other
political or economic developments in the jurisdictions in which Aldridge carries or may carry on business in the
future.
The applicable anti-corruption and anti-bribery laws generally prohibit companies and their intermediaries from
making improper payments for the purpose of obtaining or retaining business or other commercial advantage.
Aldridge’s policies mandate compliance with such laws, which can give rise to substantial penalties or other
consequences. Aldridge operates in jurisdictions that have experienced governmental and private sector corruption
to some degree, and, in certain circumstances, strict compliance with anti-bribery laws may conflict with certain
local customs and practices. There can be no assurance that Aldridge’s internal control policies and procedures
always will protect it from reckless or other inappropriate acts committed by the Company’s affiliates, employees or
agents. Violations of these laws, or allegations of such violations, could result in regulatory breaches, fines,
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temporary shut-down or suspension of operations, litigation or other administrative proceedings which could have a
material adverse effect on Aldridge’s business, financial position and results of operations.
The Company has applied for benefits, including a Turkey corporate income tax rate reduction from 20% to 6%,
pursuant to Turkey’s Investment Incentive Program. No assurance can be given that the Company will be successful
in obtaining or maintaining its Investment Incentive Certificate.
Permits
Aldridge’s mining and processing operations and development and exploration activities are subject to extensive
permitting requirements. Failure to obtain required permits and/or to maintain compliance with permits once
obtained could result in injunctions, fines, suspension or revocation of permits and other penalties. While Aldridge
strives to obtain and comply with all of its required permits, there can be no assurance that Aldridge will obtain all
such permits and/or achieve or maintain full compliance with such permits at all times. Activities required to obtain
and/or achieve or maintain full compliance with such permits can be costly and involve extended timelines. Failure
to obtain and/or comply with required permits can have serious consequences, including damage to Aldridge’s
reputation; stopping Aldridge from proceeding with the development of a project; negatively impacting the
operation or further development of a mine; increasing the costs of development or production and litigation or
regulatory action against Aldridge and may materially adversely affect Aldridge’s business, results of operations or
financial condition.
Aldridge’s ability to successfully obtain and maintain key permits and approvals will be impacted by its ability to
develop, operate and close mines in a manner that is consistent with the creation of social and economic benefits in
the surrounding communities and may be adversely impacted by real or perceived detrimental events associated with
Aldridge’s activities or those of other mining companies affecting the environment, human health and safety or the
surrounding communities.
Environmental, Health and Safety Regulations
Aldridge’s mining and processing operations and development and exploration activities are subject to extensive
laws and regulations governing the protection of the environment, waste disposal, worker safety, mine development,
water management and protection of endangered and other special status species. Failure to comply with applicable
environmental and health and safety laws and regulations could result in injunctions, fines, suspension or revocation
of permits and other penalties.
Activities required to achieve full compliance can be costly and involve extended timelines. Future changes in
applicable environmental and health and safety laws and regulations could substantially increase costs and burdens
to achieve compliance. Failure to comply with such laws, regulations and permits can have serious consequences,
including damage to Aldridge’s reputation; stopping Aldridge from proceeding with the development of a project;
negatively impacting the operation or further development of a mine; increasing the costs of development or
production and litigation or regulatory action against Aldridge and may materially adversely affect Aldridge’s
business, results of operations or financial condition.
Aldridge may also be held responsible for the costs of addressing contamination at the site of current or former
activities or at third party sites. Aldridge could also be held liable for exposure to hazardous substances. The costs
associated with such responsibilities and liabilities may be significant. While Aldridge has implemented health and
safety initiatives at its sites to ensure the health and safety of its employees, contractors and members of the
communities affected by its operations, there is no guarantee that such measures will eliminate the occurrence of
accidents or other incidents which may result in personal injuries or damage to property, and in certain instances
such occurrences could give rise to regulatory fines and/or civil liability.
Political and Related Risks
Aldridge’s international assets and operations are subject to various political, economic and other uncertainties,
including, among other things, (i) risks of political instability and changing political or economic conditions, (ii)
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labour and civil unrest, acts of war, terrorism, sabotage, civil disturbances or loss due to theft, (iii) expropriation,
nationalization, renegotiation, cancellation or forced modification of existing concessions, licenses, permits,
approvals, contracts or property, (iv) adverse changes in laws or policies or increasing legal and regulatory
requirements including those relating to taxation, royalties, imports, exports, duties, currency, repatriation
restrictions, or other claims by government entities, including retroactive claims and/or changes in the
administration of laws, policies and practices, (v) delays in obtaining or the inability to obtain or maintain necessary
governmental permits or to operate in accordance with such permits or regulatory requirements, and (vi) restrictions
on export of gold, silver, copper, leader or zinc or other minerals outside of the countries in which such minerals are
mined, restrictions on foreign investment in or ownership of resources and other trade barriers or restrictions.
The Company also may be hindered or prevented from claiming against or enforcing its rights with respect to a
government’s action because of the doctrine of sovereign immunity. It is not possible for the Company to accurately
predict political or social conditions or developments or changes in laws or policy or to what extent, if any, such
conditions, developments or changes may have a material adverse effect on the Company’s operations. Moreover, it
is possible that deterioration in economic conditions or other factors could result in a change in government policies
respecting the presently unrestricted repatriation of capital investments and earnings. These risks may limit or
disrupt operating mines or projects, restrict the movement of funds, cause Aldridge to have to expend more funds
than previously expected or required, or result in the deprivation of contract rights or the taking of property by
nationalization or expropriation without fair compensation, and may materially adversely affect Aldridge’s financial
position or results of operations.
Insurance
Aldridge is and will continue to be subject to significant risks and hazards, including environmental hazards,
industrial accidents, unusual or unexpected geological conditions, labor force disruptions, civil strife, unavailability
of materials, equipment, weather conditions, pit wall failures, flooding, seismic activity, water conditions, theft,
terrorism, intrusion and sabotage, most of which are beyond Aldridge's control. These risks and hazards could result
in: damage to, or destruction of, mineral properties or producing facilities; personal injury or death; environmental
damage; delays in mining; and monetary losses and possible legal liability.
The Company has comprehensive insurance coverage in support of its risk management program to cover some of
these risks and hazards. The insurance is maintained in amounts that are believed to be reasonable depending on the
circumstances surrounding each identified risk. There is no assurance that all circumstances of loss which may occur
will be covered under the Company’s insurance program or that, in the event of a claim, the amount of the
Company’s insurance coverage, if any, will be adequate to cover the full amount of the claim.
Reliance on Key Personnel and Labour Relations
The Company’s operations are dependent on the abilities, experience and efforts of key personnel. If any of these
individuals were to be unable or unwilling to continue to provide their services to the Company, there may be a
material adverse effect on the Company’s operations. The Company’s success is dependent upon its ability to attract
and retain qualified employees and personnel to meet its needs from time to time. The Company may be negatively
impacted by the availability and potential increased costs that may be associated with experienced key personnel and
general labour.
Community Relations and Social License to Operate
The Company’s relationship with the communities in which it operates are critical to ensure the future success of its
projects. There is an increasing level of public concern relating to the perceived effect of mining activities on the
environment and on communities impacted by such activities. Certain non-governmental organizations (“NGOs”),
some of which oppose globalization and resource development, are often vocal critics of the mining industry and its
practices, including the use of cyanide and other hazardous substances in processing activities. Adverse publicity
generated by such NGOs or others related to extractive industries generally, or Aldridge’s operations specifically,
could have an adverse effect on the Company’s reputation or financial condition and may impact its relationship
with the communities in which it operates. While Aldridge is committed to operating in a socially responsible
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manner, there is no guarantee that the Company’s efforts in this respect will mitigate this potential risk. Aldridge has
implemented community relations initiatives to anticipate and manage social issues that may arise at its operations.
Litigation
Aldridge may be involved in disputes with other parties in the future which may result in litigation. The results of
litigation cannot be predicted with certainty. The costs of defending or settling such litigation can be significant. If
Aldridge is unable to resolve these disputes favourably, it may have a material adverse impact on Aldridge’s
financial performance, cash flow and results of operations.
Conflicts of Interest
Directors of the Company are or may become directors or officers of other mineral resource companies or have
significant shareholdings in such other companies and, to the extent that such other companies may participate in
ventures in which the Company may participate, the Company’s directors may have a conflict of interest in
negotiating and concluding terms respecting the extent of such participation.
Significant Shareholders
As at the date of this AIF, three shareholders own approximately 58.4% of the outstanding Common Shares. In
addition, as described above under the heading “Development of the Business - Three Year History – Financing
Activities”, these shareholders have certain contractual rights entitling them to nominate directors of the Company
and participate in future equity financings. The liquidity of the Common Shares may be adversely affected as only
41.6% of the Common Shares are being freely traded.
Share Trading Volatility
The securities of many mineral exploration and development companies, particularly those considered development
stage companies, including Aldridge’s Common Shares, have experienced wide fluctuations in price that have not
necessarily been related to the operating performance, underlying asset values or the prospects of such companies
but may be related to global financial and economic conditions, commodities price fluctuations and market liquidity.
There can be no assurance that continued fluctuations in the price of Aldridge’s Common Shares will not occur.
DIVIDENDS
The Company has not declared any dividends to date. The payment of any future dividends by the Company will be
considered by the board of directors having regard to the Company’s earnings, financial requirements and other
conditions at a future time.
CAPITAL STRUCTURE
The authorized share capital of the Company consists of an unlimited number of Common Shares. As at March 25,
2015, there are 106,955,882 Common Shares outstanding.
As described above under the heading “Development of the Business - Three Year History – Financing Activities”,
ANT, APMS, and Orion hold pre-emptive rights with respect to the issuance of additional Common Shares or
securities convertible into Common Shares to other persons, entitling these shareholders to acquire Common Shares
or convertible securities on the same terms and conditions as those so issued by the Company, subject to applicable
requirements of the TSX-V.
Stock Options
The Company has a Stock Option Plan in place which provides for the issuance of stock options to acquire at any
time up to a maximum of 10% of the Company’s issued and outstanding Common Shares. The TSX-V requires that
the Stock Option Plan be approved every year by shareholders. The Stock Option Plan was most recently approved
at the Annual and Special Meeting of Shareholders on June 24, 2014.
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As at the date of this AIF, the following options were outstanding under the Company’s stock option plan each
exercisable to purchase one Common Share:
Date of Grant

Exercise Price ($)

April 28, 2010
November 9, 2010
November 30, 2011
February 22, 2011
March 21, 2011
March 30, 2011
June 15, 2011
June 20, 2011
August 3, 2011
February 28, 2012
March 28, 2012
May 1, 2012
November 26, 2013
April 7, 2014
December, 19, 2014

Number of Shares

0.88
1.11
1.40
1.46
1.06
1.29
1.25
1.05
0.80
0.54
0.64
0.61
0.20
0.24
0.20

200,000
200,000
300,000
50,000
50,000
60,000
400,000
200,000
110,000
75,000
233,000
200,000
1,435,000
1,000,000
3,060,938

Expiry Date
April 28, 2015
November 9, 2015
November 30, 2015
February 22, 2016
March 21, 2016
March 30, 2016
June 15, 2016
June 20, 2016
August 3, 2016
February 28, 2017
March 28, 2017
May 1, 2017
November 26, 2018
April 7, 2019
December 19, 2019

Warrants
As at the date of this AIF, the following warrants to purchase Common Shares were outstanding:
Date of Grant
September 25, 2014

Exercise Price
US$1.00

Number of Shares
10,561,611

Expiry Date
September 25, 2016

MARKET FOR SECURITIES
The Common Shares are listed and traded on the TSX-V under the symbol “AGM”. The following table provides
the historical monthly trading price ranges and volumes for the Common Shares during the fiscal year ended
December 31, 2014:
Month
January 2014
February 2014
March 2014
April 2014
May 2014
June 2014
July 2014
August 2014
September 2014
October 2014
November 2014
December 2014

High ($)
0.185
0.175
0.370
0.390
0.400
0.375
0.320
0.305
0.365
0.210
0.255
0.225

Low ($)
0.160
0.150
0.155
0.195
0.305
0.290
0.290
0.260
0.160
0.185
0.190
0.175

Volume
419,900
572,337
3,197,032
2,244,564
485,214
395,949
247,548
145,502
2,907,525
1,993,207
1,337,970
1,476,115
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DIRECTORS AND OFFICERS
Set out below is the name, province, state or city of residence, office within Aldridge and principal occupation of
each director and executive officer of Aldridge, together with his or her period of service as a director, if applicable.
The term of office of each director expires at the close of the next annual meeting of shareholders of the Company.
An officer of the Company serves until such officer resigns or his or her replacement is appointed.
Name, Province, State, or
City of Residence and
Country of Residence

Position within the
Company

Principal Occupation for Past Five Years

Baran Umut Baycan(5)
Istanbul, Turkey

Director since May,
2013

Founding Partner, Baycan Law Firm (Current)

Daniella Dimitrov(1)(2)(3)(4)(5)
Ontario, Canada

Director since
October, 2010

Chief Financial Officer of Orvana Minerals Corp. (Current)

Ed Guimaraes(1)(3)(5)
Ontario, Canada

Director since May,
2011

Chief Financial Officer of Sierra Metals Inc. (Current)

Director of Alloycorp Mining Inc. (Current)

Director of Orvana Minerals Corp. and Aquila Resources Inc. (Current)
Independent business consultant
Executive Vice-President, Finance and Chief Financial Officer of Aur
Resources Inc.

Barry Hildred(2)(3)(5)
Ontario, Canada

Director since April,
2010 and Chairman
of the Board since
October 2011

CEO of Aquila Resources Inc. (Current)
Independent business consultant
President of TMX Equicom
President and Founder of the Equicom Group

Douglas Silver(7)
Denver, USA

Director since
September, 2014

Portfolio Manager, Orion Mine Finance (Current)
Director of Stornoway Diamond Corporation (Current)
Founder, CEO and Chairman of International Royalty Corporation

Ahmet Taçyildiz(6)
Istanbul, Turkey

Director since March,
2012

Chairman of ANT (Current)

Hande Taçyildiz(6)
Istanbul, Turkey

Director since March,
2012

Deputy Chairman of ANT (Current)

Hüseyin Talha Özkul (6)
Istanbul, Turkey

Director since June,
2014

Vice Chairman of Proges Professional Security Systems Ltd. (Current)

Michael Widmer(1)(2)(8)
Wangen, Switzerland

Director since
February, 2013

Director of Monterosa Asset Management Ltd. (Current)
Shareholder of HOTS-Invest AG (Current)
Founding partner and manager of TFM Asset Management AG

Han Ilhan(4)(5)
Ankara, Turkey

Serdar Akca(4)
Ankara, Turkey

President & Chief
Executive Officer of
the Company since
April, 2014

Vice President of Projects and Country Manager of Turkey Operations,
Alamos Gold Inc.
Vice President and Director of Global Mining Business at URS
Corporation

VP Country Manager
of the Company since
2004
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Name, Province, State, or
City of Residence and
Country of Residence

Position within the
Company

Principal Occupation for Past Five Years

Robbert Borst(4)
Ontario, Canada

Vice President,
Project Development
of the Company since
May, 2012

Associate Principal Mining Engineer, Roscoe Postle Associates Inc.

David Carew

Corporate Secretary
of the Company since

Associate, Investment Banking, Haywood Securities Inc.

Ontario, Canada

Vice President - Project Development, Tiomin Resources Inc.

Associate, Investment Banking, Octagon Capital Corporation

October, 2011
Jim O’Neill
Ontario, Canada

Chief Financial
Officer of the
Company since June,
2011

CFO, Royal Coal Corp.
Vice President – Corporate Controller & Investor Relations, Tiomin
Resources Inc.

Notes:
1) Member of the Audit Committee.
2) Member of the Compensation Committee.
3) Member of the Corporate Governance and Nominating Committee.
4) Member of the Environment, Health & Safety Committee.
5) Member of the Finance Committee.
6) Mr. Özkul, Mr. Taçyildiz, and Mrs. Taçyildiz are nominees of ANT.
7) Mr. Silver is a nominee of Orion.
8) Mr. Widmer is a nominee of APMS. Mr. Widmer does not directly or indirectly control or direct the Shares owned by APMS.

As at the date of this AIF, to the knowledge of the Company, the directors and officers of the Company beneficially
owned, or exercised control or direction over, directly or indirectly, approximately 3.0% of the outstanding Common
Shares or securities exercisable into Common Shares.
INTEREST OF MANAGEMENT AND OTHERS IN MATERIAL TRANSACTIONS
To the knowledge of the directors and executive officers of the Company, no “informed person” (as defined in
National Instrument 51-102 – Continuous Disclosure Obligations), any proposed nominee or any associate or
affiliate of any informed person or proposed nominee, has had any material interest, direct or indirect, in any
transaction within the Company’s three most recently completed fiscal years or has had any such interest in any
proposed transaction that has materially affected or would materially affect the Company or any of its subsidiaries
other than as stated below.
1.

During fiscal 2014, 2013, and 2012, the Company entered certain transactions with ANT, APMS, and Orion.
For a description of these transactions, see “Development of the Business - Three Year History – Financing
Activities”.

2.

On February 14, 2013, the Company closed a $10,499,914 private placement offering (gross) through Dundee
Securities Ltd., which included an investment of $7,000,000 (gross) from APMS. The financing involved the
issuance of 22,105,082 Common Shares at a price of $0.475. On February 22, 2013, the Company’s largest
shareholder, ANT, maintained its pro rata interest in the Company pursuant to its investment agreement by
purchasing an additional 9,534,737 Common Shares on a private placement basis at the same price of $0.475,
for proceeds of $4,529,000. Baran Baycan, who was not a director of the Company at the time, was paid a total
finder’s fee of $716,441.

3.

During fiscal 2013, the legal services of Mr. Baycan, a director of the Company, and/or Baycan Law Firm
(“BLF”), of which Mr. Baycan is the founding Partner, were retained by the Company and/or its subsidiaries.
During fiscal 2013, $283,126 was paid to Mr. Baycan and/or BLF.
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4.

In connection with the successful completion in September 2014 of a US$4.8 million private placement by the
Company to ANT and APMS, Mr. Baycan received a US$332,000 finder’s fee pursuant to a finder’s fee
agreement between the Company and Mr. Baycan. The obligation to pay the finder’s fee to Mr. Baycan predated his election as a director of the Company and terminated upon payment of the finder’s fee.

5.

BLF is a leading law firm in Istanbul, Turkey with contact offices in Ankara and London. BLF provides expert
advice related to regulatory compliance, M&A, corporate and litigation matters as well as land acquisition
consultancy. The mining group of BLF is widely recognized as the leader in Turkey. The firm consists of 15
experienced lawyers with an additional five consultants from the leading universities in Turkey. BLF’s land
acquisition experience includes all phases from stakeholder consultation and early legal preparatory work to
title clearance and transactional close. BLF has provided these services to numerous mining companies
operating in Turkey. BLF has provided legal services to the Company on several matters in 2014 and is
continuing to provide legal services in 2015. In 2014, the Company paid BLF approximately $583,917 for legal
services. Pursuant to an agreement regarding legal services entered into between the Company and BLF on
January 27, 2015 (the “BLF Agreement”), the Company agreed to pay BLF a net monthly fee of up to
US$35,000 as a retainer for legal services related to the Company’s land acquisition program in Turkey. Fees
will also be payable to BLF for legal services provided by BLF in addition to the land acquisition program.

There are potential conflicts of interest to which certain of the directors and officers of the Company may be subject
in connection with the operations of the Company and its subsidiaries. Certain of the directors and officers of the
Company are engaged and will continue to be engaged in other business opportunities on behalf of other
corporations, and situations may arise in which such other corporations will be in direct competition with the
Company.
TRANSFER AGENT AND REGISTRAR
The Company’s transfer agent is Computershare Investor Services Inc. located at 100 University Avenue, 8th floor,
Toronto, ON, M5J 2Y1. Effective April 6, 2015, the Company’s transfer agent will be CST Trust Company, PO Box
700, Station B, Montreal, QC H3A 2A6.
MATERIAL CONTRACTS
The material contracts entered into by the Company prior to (and which are still in effect) or during the year ending
December 31, 2014, other than in the ordinary course of business, are as follows:
(a) Second Amended and Restated Option Agreement made as of May 1, 2010, as amended on October 15,
2012, between Alacer Gold Corp., Alacer Minerals Development Corp. S.A.R.L., Yeni Anadolu Mineral
Madencilik Sanayi Ve Tic Ltd. Sti and Aldridge Minerals Inc.
(b) Investment Agreement dated February 24, 2012 between the Company and ANT.
(c) Loan Agreement dated August 29, 2014 between the Company and Orion.
(d) Subscription Agreement dated August 29, 2014 between the Company and Orion.
(e) Subscription Agreement dated August 29, 2014 between the Company and ANT.
(f) Subscription Agreement dated August 29, 2014 between the Company and APMS.

AUDIT COMMITTEE DISCLOSURE
The Audit Committee’s Charter
The Charter of the Audit Committee of the Company is included in this AIF as Schedule A.
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Composition of the Audit Committee
The Audit Committee members are Edmundo Guimaraes (Chair), Daniella Dimitrov and Michael Widmer, each of
whom is “independent” and “financially literate”, as such terms are defined in Multilateral Instrument 52-110 Audit Committees of the Canadian Securities Administrators (“MI 52-110”).
Mr. Edmundo Guimaraes is a Chartered Professional Accountant, Chartered Accountant and holds a Bachelor of
Arts in Administrative and Commercial Studies. He is the Chair of the Audit Committee of Orvana Minerals Corp.,
the Chief Financial Officer of Sierra Metals Inc. and has been an independent business consultant since 2008. Prior
to that, Mr. Guimaraes was Executive Vice President, Finance and Chief Financial Officer of Aur Resources Inc.
Mr. Guimaraes is a director and member of audit committees of certain other Canadian public companies.
Ms. Dimitrov is currently the Chief Financial Officer of Orvana Minerals Corp. and a director of Alloycorp Mining
Inc. Ms. Dimitrov has held various consulting roles in the mining industry since 2009, including with Baffinland
Iron Mines where she served as a director and the Vice Chair. Ms. Dimitrov’s former positions include Senior Vice
President, Strategic Initiatives of Raymond James Ltd. and Chief Operating Officer of Dundee Securities. Ms.
Dimitrov has a Bachelor of Laws from the University of Windsor and an Executive MBA at Kellogg School of
Management and Schulich School of Business.
Mr. Widmer is a shareholder of HOTS-Invest AG. Founded in 2003, HOTS-Invest AG focuses on institutional
investment management and private banking. Mr. Widmer is also a director of Monterosa Services AG, Monterosa
Transaction Support Services Pvt Ltd, and Monterosa Asset Management Ltd. Between 1996 and 2003, Mr. Widmer
was founding partner and manager of TFM Asset Management AG, which specialized in investment management
for private and individual clients.
Pre-approval Policies and Procedures
The charter of the Audit Committee requires prior approval by the Audit Committee of non-audit services to be
provided by the Company’s auditors or, if the Audit Committee determines it to be appropriate, prior approval by
the Chair of the Audit Committee. In the latter case, any pre-approval must be presented to the full Audit Committee
at its next scheduled meeting.
External Auditor Service Fees
The following table sets forth the fees incurred by Aldridge during fiscal 2014 and fiscal 2013 in respect of the
services set out below provided by PricewaterhouseCoopers LLP (“PwC”), the Company’s external auditors:

Nature of Fees

For the year ended December 31, 2014

For the year ended December 31, 2013

$167,500

$165,652

Audit-related fees(2)

$2,284

$15,250

Tax fees(3)

$28,353

$42,259

Other fees(4)

$17,939

Nil

Audit fees(1)

Notes:
(1)

(2)

(3)
(4)

“Audit fees” include the aggregate professional fees billed by PwC for the audit of the annual consolidated financial statements of the
Company as well as fees for quarterly reviews. Audit fees for 2014 include audit fees incurred with respect to the fiscal 2014 audit but
billed during fiscal 2015 and audit fees for 2013 include audit fees incurred with respect to the 2013 fiscal audit but billed during fiscal
2014.
“Audit-related fees” include the fees billed by PwC for assurance and related services that are reasonably related to the performance of the
audit and are not included in “Audit fees” including guidance in meeting the requirements of Multilateral Instrument 52-109. Includes
consulting and tax compliance services.
“Tax fees” include the aggregate fees billed by PwC for tax compliance, tax advice, tax planning and advisory services relating to the
preparation of corporate income tax and capital tax returns.
All other fees” include the aggregate fees billed by PwC for all other products and services other than those presented in the categories of
audit
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INTERESTS OF EXPERTS
PwC have prepared the audit report on the Company’s audited consolidated financial statements for its most recently
completed financial year. PwC have advised that they are independent with respect to the Company within the
meaning of the Rules of Professional Conduct of the Institute of Chartered Accountants of Ontario.
Information of an economic (including economic analysis), scientific or technical nature regarding the Yenipazar
Property is included in this AIF based upon the Optimization Study prepared by Ms. Tracy Armstrong, P.Geo., Mr.
Robbert Borst, C.Eng., Mr. Fred Brown, CPG, P.Geo., Mr. Aron Cleugh, P.Eng., Mr. Steve Hall, B.Sc., Mr. Mike
Hallewell, B.Sc., FIMMM., FSAIMM., FMES., C.Eng., Mr. William Harding, FGS, C Geol., Mr. Timothy Hayes,
P.Eng., Mr. Graham Holmes, P.Eng., Mr. Jay Horton, P.Eng., Mr. Ken Kuchling, P.Eng., and Mr. Eugene Puritch,
P.Eng. All of the authors are a “Qualified Person” as defined in NI 43-101. The authors were engaged by Aldridge
to prepare their respective portions of the Optimization Study. Other than Mr. Borst, all of the authors of the
Optimization Study are independent of the Company within the meaning of NI 43-101 and do not have an interest in
the property of the Company. To the knowledge of Aldridge, as of the date hereof, none of the individuals
beneficially owned, directly and indirectly, Common Shares of the Company, with the exception of Mr. Borst.
ADDITIONAL INFORMATION
Additional information relating to the Company may be found on SEDAR at www.sedar.com and
www.aldridgeminerals.ca. Further, information with respect to the Company, including directors' and officers'
remuneration and indebtedness and principal holders of securities of the Company is contained in the management
information circular of the Company for its most recent annual and special meeting of shareholders held on June 24,
2014. Additional financial information is provided in the Company’s annual audited financial statements and the
management's discussion and analysis for the year ended December 31, 2014.
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SCHEDULE “A” - AUDIT COMMITTEE CHARTER
ALDRIDGE MINERALS INC.
(the “Corporation”)
ROLE AND PURPOSE
The purpose of this Charter is to outline the role of the Audit Committee (the “Committee”) and the responsibilities
assigned to it by the Board of Directors (the “Board”) of the Corporation. The primary function of the Committee is
to provide oversight and make recommendations to the Board in fulfilling its oversight responsibilities with respect
to the accounting and financial reporting processes of the Corporation and reviewing the financial information to be
provided to the Corporation’s shareholders and others.
The Corporation’s external auditor shall be accountable to the Committee and the Board, and the Committee shall
have the authority and responsibility to nominate an external auditor, oversee the independence, qualification and
performance of the external auditor and the resolution of any issues between the external auditor and management,
approve the compensation of, and, where appropriate, replace the external auditor. In the course of fulfilling its
specific responsibilities hereunder, the Committee shall strive to maintain open avenues of communication between
the Corporation’s external auditor and the Board.
The Committee shall have the power to conduct or authorize investigations into any matters within the Committee’s
scope of responsibilities. In connection with such investigations or otherwise in the course of fulfilling its
responsibilities under this Charter, the Committee shall have the authority to retain special legal, accounting or other
consultants or advisors to advise it, and to authorize the payment of the fees and expenses of such consultants or
advisors, and may request any officer or employee of the Corporation, the members of, or consultants or advisors to
assist the Committee. The Committee shall also have the authority to direct the funding by the Corporation of
ordinary administrative expenses of the Committee that are necessary or appropriate in carrying out its duties. The
Committee shall have unrestricted access to personnel and information, and any resources necessary to carry out its
responsibilities. In this regard, the Committee may direct internal audit personnel to particular areas for examination.
The Audit Committee should primarily fulfill these responsibilities by carrying out the activities enumerated in this
Charter. However, it is not the duty of the Committee to prepare financial statements, to plan or conduct audits, to
determine whether the financial statements are complete and accurate and are in accordance with Canadian generally
accepted accounting principles (“GAAP”) or International Financial Reporting Standards (“IFRS”), as applicable,
to conduct investigations, or to assure compliance with laws and regulations or the Corporation’s internal policies,
procedures and controls, as these are the responsibility of management and in certain cases the external auditor, as
the case may be.
COMPOSITION OF THE COMMITTEE AND MEETINGS
1.

The Committee must be constituted as required under National Instrument 52-110 – Audit Committees, as it
may be amended or replaced from time to time (“NI 52-110”) and must be composed of not less than three
directors of the Corporation.

2.

All members of the Committee must (except to the extent permitted by NI 52-110) be financially literate
(which is defined as the ability to read and understand a set of financial statements that present a breadth
and level of complexity of the issues that can reasonably be expected to be raised by the Corporation’s
financial statements).

3.

At least one member of the Committee shall have accounting or related financial experience as determined
in accordance with applicable securities laws and stock exchange or quotation system rules (collectively,
the “Regulatory Requirements”), which must involve: (1) an understanding of the accounting principles
used by the Corporation to prepare its financial statements; (2) the ability to assess the general application
of such accounting principles in connection with the accounting for estimates, accruals and reserves; (3)
experience in the preparation, auditing, analyzing or evaluating financial statements that present a breadth
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and complexity of issues that are generally comparable to the breadth and complexity of issues that can
reasonably be expected to be raised by the Corporation’s financial statements, or experience actively
supervising one or more persons engaged in such activities; (4) an understanding of internal controls and
procedures for financial reporting; and (5) an understanding of audit committee functions.
4.

Each member of the Committee shall be free from any relationship that would interfere with the exercise of
his or her independent judgment.

5.

Any member may be removed or replaced at any time by the Board and shall, in any event, cease to be a
member of the Committee upon ceasing to be a member of the Board. Where a vacancy occurs at any time
in the membership of the Committee, it may be filled by election from among the Board at any regular or
special meeting. If an whenever a vacancy shall exist on the Committee, the remaining members may
exercise all of its powers so long as a quorum remains.

6.

New members will participate in such training and orientation as may be deemed by the Board to be
necessary or appropriate in the circumstances.

7.

The Committee shall meet at least quarterly on such dates and at such times and places as determined by
the Chair of the Committee. The Chair or any other member of the Committee may call additional meetings
as required or appropriate.

8.

The Board shall appoint a Chair of the Committee. If the Chair of the Committee is not present at any
meeting of the Committee, one of the other members of the Committee present at the meeting shall be
chosen to preside by a majority of the members of the Committee present at such meeting.

9.

At any meeting of the Committee, a quorum will be not less than a majority of its members.

10.

The Committee shall have the right to determine who shall, and who shall not, be present at any time
during a meeting of the Committee. The Chair of the Committee may ask members of management or
others to attend meetings and provide pertinent information as necessary. For purposes of performing their
duties, members of the Committee shall have full access to all corporate information and any other
information deemed appropriate by them, and shall be permitted to discuss such information and any other
matters relating to the financial position of the Corporation with senior employees, officers and the external
auditor or the Corporation, and others as they consider appropriate.

11.

The Committee shall also meet separately from time to time with the Corporation’s management, internal
auditors and external auditors.

12.

The Board shall be kept informed of the Committee’s activities by a report from the Chair of the
Committee following each Committee meeting.

13.

Meetings of the Committee shall be held from time to time and at such place as any member of the
Committee shall determine upon reasonable notice to each of its members, which shall not be less than
48 hours. The notice period may be waived by all members of the Committee. Each of the Chair of the
Board and the external auditor, and the President, the Chief Executive Officer, the Chief Financial Officer
or the Secretary of the Corporation, shall be entitled to request that any member of the Committee call a
meeting.

14.

The Committee shall determine any desired agenda items.

15.

At least annually the Committee will perform a self-evaluation to: (1) determine the Committee’s
effectiveness; (2) evaluate Committee succession plans related to Committee membership; and (3) review
and assess the adequacy of this Charter and, if required, recommend changes to the Board.
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RESPONSIBILITIES OF THE COMMITTEE
The Audit Committee’s responsibilities shall include:
Financial Statements and Other Financial Disclosure
16.

Discuss and review with management major issues regarding accounting principles and financial statement
presentations, including any significant changes in the selection or application of accounting principles and
use of material estimates and judgement in preparing the financial statements. This will also include a
review of analyses prepared by management setting forth the impact of alternative GAAP methods and
their impact on the financial statements.

17.

Discuss and review with management and the external auditors the Corporation’s annual audited financial
statements, notes to the financial statements, annual Management’s Discussion and Analysis (“MD&A”)
and other related documents prior to their filing or distribution, including consideration of:
(a)

Accounting principles, practices and significant management estimates and judgments.

(b)

The external auditors’ examination of the financial statements and their audit report.

(c)

Policies and practices with respect to off-balance sheet transactions and trading and hedging
activities.

18.

Discuss and review with management and the external auditors any significant changes required in the
external auditors’ audit plan, any material issues or disputes encountered by the external auditors during the
course of the audit and any other matters related to the conduct of the audit.

19.

Based on discussions with management and the external auditors, review and formally recommend
approval by the Board, as appropriate, of the Corporation’s annual audited financial statements, MD&A
and other significant public financial disclosure contained in the Corporation’s Annual Information Form,
if applicable, and Management Information Circular, prior to public disclosure.

20.

Based on discussion with management and the external auditors, review and formally recommend approval
by the Board, as appropriate, of the Corporation’s quarterly unaudited financial statements, MD&A and
other related documents, prior to public disclosure.

21.

Review and discuss with management other financial filings and disclosure, including press releases
discussing earnings results or prospective earnings results, earnings guidance or pro forma or non-GAAP
information, contained in any filings with the securities regulators or news releases or materials provided to
analysts or rating agencies, prior to public disclosure.

22.

Review and discuss with management and the external auditors where appropriate, the following financial
documents and reports prior to public disclosure:
(a)

all certifications that may be made by the Chief Executive Officer and the Chief Financial Officer
of the Corporation on the annual or quarterly financial results, disclosure controls and procedures
and internal controls over financial reporting;

(b)

any legal, tax or regulatory matters that may have a material impact on the Corporation’s or any of
its subsidiaries’ operations and financial statements; and

(c)

any financial information contained in any prospectus, information circular or other disclosure
documents or regulatory filings containing financial information of the Corporation or any of its
subsidiaries.
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23.

The Committee will ensure that adequate procedures are in place for the review of the Corporation’s public
disclosure of financial information extracted or derived from the Corporation’s financial statements and
will periodically assess the adequacy of those procedures.

24.

The Committee will oversee any auditing or accounting reviews or similar procedures or investigations.

25.

The Committee will review, as appropriate, any report required by the appropriate regulatory authority to
be included in the annual management information circular related to the matters covered by this Charter
including the disclosure of the external auditors’ services and fees, Committee members and their
qualifications and activities of the Committee.

26.

The Committee will, if necessary, launch special investigations with full access to books, records, facilities
and personnel of the Corporation and its subsidiaries.

External Auditors
27.

The Committee will discuss with the external auditors and then approve the audit plan, scope,
responsibilities, budget, staffing, the objectives, coordination, reliance upon Management, general audit
approach, the responsibilities of management and the external auditors and timing.

28.

Subject to applicable Regulatory Requirements and rights of shareholders, assume direct responsibility for
the appointment, compensation, retention and oversight of the performance of the external auditors
(including the resolution of any disagreements between management and the external auditors regarding
financial reporting) for the purpose of preparing or issuing an audit report or performing any other audit,
review or test or permitted non-audit services for the Corporation. The external auditors shall report
directly to the Committee.

29.

Review and approve the services to be provided by the external auditors to the Corporation or any of its
subsidiaries, whether audit or non-audit related, (including the fees and terms thereof), prior to the
commencement of such services (with the exception of de minimus non-audit services described under
applicable Regulatory Requirements which are approved by the Committee prior to the completion of the
audit). The Committee may delegate to one of its members the approval of non-audit services. In such
instances, the items approved will be reported to the Committee at its next scheduled meeting following
such pre-approval.

30.

Identify categories of non-audit services that the external auditors must not provide to the Corporation or
any of its subsidiaries.

31.

Review and evaluate the external auditors’ engagement letter and estimated and final compensation for
audit and non-audit services.

32.

Meet regularly with the external auditors (independent of management), either at the request of the external
auditors or on the Committee’s own initiative, to consider matters that the external auditors believe should
be discussed privately with the Committee.

33.

Receive all material written communications between the external auditors and management including the
management letter and schedule of unadjusted differences.

34.

Review and discuss with the external auditors:
(d)

Critical accounting policies and practices followed by the Corporation.

(e)

All alternative treatments within GAAP and/or IFRS, as applicable, that have been discussed with
management, including the ramifications of each alternative disclosure and treatment and the
treatment preferred by the external auditors.
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35.

(f)

Other material written communications between the external auditors and management.

(g)

Any audit problems or difficulties with management’s response.

Consider and review with the external auditors and management:
(h)

Significant findings during the year and management’s responses thereto.

(i)

Difficulties encountered in the course of audits, including any restrictions on the scope of their
work or access to required information.

(j)

Any disagreements between the external auditors and management during the course of the audit,
including any restrictions on the scope of their work or access to required information.

(k)

Proposed changes in accounting standards, policies or practices and the impact of such changes on
the Corporation’s financial reporting practices.

(l)

Planned changes in the external auditors’ audit plan.

(m)

Significant risks or exposures identified by management or the external auditors and assess the
steps management has taken to minimize such risks to the Corporation.

36.

Review and discuss with the external auditors all relationships that the external auditors and their affiliates
have with the Corporation and its affiliates in order to assess the external auditors’ independence,
including, without limitation, (i) ensuring the receipt of and reviewing a written statement from the external
auditors describing all relationships that may reasonably be thought to bear on the independence of the
external auditors, (ii) discussing any disclosed relationships or services that the external auditors believe
may affect the objectivity and independence of the external auditors, (iii) the rotation of the partners
assigned in accordance with applicable laws and professional standards, the internal quality control
findings of the external auditors’ firm and peer reviews, and (iv) recommending that the Board take
appropriate action in response to such review to satisfy itself of the external auditors’ independence.

37.

Removal of the external auditors if circumstances warrant, after due diligence inquiry and discussion with
the external auditors.

38.

Review and approve the Corporation’s hiring policies regarding partners, employees and former partners
and employees of the Corporation’s current and former external auditors.

Internal Controls Over Financial Reporting
39.

Review with management the effectiveness of the Corporation’s system of internal controls for identifying
and managing principal business risks, steps taken to address significant risks and exposures of all types,
including insurance and tax compliance.

40.

Meet on a periodic basis separately with the members of management responsible for internal controls.

41.

Review with the external auditors the external auditors’ report or attestation regarding the Corporation’s
internal controls over financial reporting.

42.

Review any extraordinary or unusual transactions or payments which come to the attention of the
Committee, including related party transactions between the Corporation or any of its subsidiaries and any
officers, directors or associates of any officers or directors, which transactions shall be subject to
Committee approval.
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43.

Review annually the amounts and types of expenses of the Corporation’s executive officers including their
use of corporate assets and the results of the external auditors’ review of such expenses.

44.

Establish procedures for the receipt and treatment of complaints regarding accounting, internal accounting
controls or auditing matters, including a procedure for the confidential and anonymous submission of
complaints and concerns by employees of the Corporation regarding questionable accounting or auditing
matters as required under applicable Regulatory Requirements.

Other Matters
45.

Review any legal or regulatory matters, including correspondence with regulators and governmental
agencies that may have a material impact on the Corporation’s financial statements or other financial
disclosure.

46.

Conduct an annual review and assessment of the adequacy of this Charter and the functioning of the
Committee and, if necessary, make recommendations to the Board as to proposed changes to this Charter.

47.

The Committee is authorized to communicate directly with the external (and, if applicable, internal)
auditors as it sees fit.

48.

The Committee will participate in the appointment, promotion or dismissal of the Chief Financial Officer
and/or Controller and help determine his or her qualifications, access and compensation.

49.

To identify the risks inherent in the business of the Corporation and to review and approve management’s
risk philosophy and risk management policies necessary to address as much as reasonably possible those
identified risks.

50.

To review periodically, but at least annually, management reports demonstrating compliance with risk
management policies and confirm annually that management has taken reasonable steps to ensure
compliance with standards.

51.

Nothing contained in this Charter is intended to make the Committee liable for any non-compliance by the
Corporation with applicable laws or regulations.

The Committee may, in its sole discretion, delegate all or a portion of its responsibilities to subcommittee made up
of members of the Committee.
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SCHEDULE “B” - YENIPAZAR PROPERTY OVERVIEW
The Yenipazar Project is located at the geographic center of Turkey, at 4,364,000 N and 674,300 E, (using the
Europe 1950 /UTM coordinate system). The Yenipazar Property lies approximately 220 km by road (195 km
straight distance) east southeast of Ankara, the capital city of Turkey. It is 1 km east of Eğlence village in a sparsely
populated agricultural area of low to moderate topographic relief. The closest city to the Yenipazar Property is
Yozgat, situated about 70 km by road (50 km straight distance) north northeast. The nearest town is Boğazlıyan,
approximately 35 km by road (30 km straight distance) south southeast.
The Yenipazar Property is held under one (1) operation license from the Turkish government. The Operation
License (OP 72474) is held in the name of the Company’s wholly-owned subsidiary Aldridge Turkey, and it has a
total area of 9239.15 ha (see red outline in the figure below). The original license was issued in 2004 and was
renewed on May 21, 2014 for a period of five (5) years.
The revised Operation Permit, allowing Aldridge to extract gold, silver, copper, lead and zinc in a defined area
within the operating license, was issued on May 21, 2014 and is valid for five (5) years. The Operation Permit has a
total area of 1995.21 ha (see blue perimeter in figure below).
Location Map of Yenipazar – Exploration and Operating License

Property Ownership Structure
On December 1, 2004, the Company entered into an agreement with Anatolia Minerals Development Limited (now
Alacer) to acquire a 65% interest in the Yenipazar Property (the “Alacer Option Agreement”). Pursuant to the
Alacer Option Agreement, Aldridge could earn a 65% interest in the oxide and non-oxide potential mineralization in
the Yenipazar Property by spending US$6 million within six years, of which US$230,000 must have be spent within
the first year.
In July 2006, an amended and restated Alacer Option Agreement was executed whereby, supplementary to earn-in
conditions, the Company could earn a 100% working interest in the Yenipazar Property in exchange for
consideration of 250,000 Common Shares, US$950,000 and the delivery of the Feasibility Study. Further, Aldridge
would have to pay Alacer a 6% net profit interest (“NPI”, revenues less operational expenses) to Alacer until
revenues of US$165 million are generated, and a 10% NPI from thereon.
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In October 2010, the Company announced that a second amended and restated Alacer Option Agreement had been
executed to extend the period within which the Company may earn a 100% working interest in the Yenipazar
Property.
In October 2012, the Company and Alacer further amended the second amended and restated Alacer Option
Agreement to extend the period within which the Company may earn a 100% working interest in the Yenipazar
Property.
In June 2013, the Company earned 100% working interest in the Yenipazar Property.
While the Company advances the project towards development and production, the Company is operating under a
temporary shutdown permit that is renewed on an annual basis. The current temporary shutdown permit expires in
January 2016.
Accessibility, Climate, Local Resources, Infrastructure and Physiology
Accessibility
The Yenipazar Property is approximately 220 km east southeast of Ankara, the capital city of Turkey. The closest
city is Yozgat, which is the main city in Yozgat province in the Central Anatolia region of Turkey. According to the
2009 census, population of the province is 487,000 of which 74,000 live in the city of Yozgat.
Regional Location Map of Yenipazar Property in Central Turkey

Access to the property from Yozgat is south on 60 km of paved road, and then west 9 km from the town of
Yenipazar, and south 4 km on well-maintained dirt roads. The nearest airport is in Kayseri, about 120 km to the
southeast. Access from Ankara to Yozgat is by a regional highway, which cross-cuts Turkey in an east west
direction (Ankara to Yozgat takes 3 -3.5 hours by road).
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Detailed Route Map for Access to Yenipazar Property
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Climate
Yozgat is situated at the center of the Anatolian Plateau, and has a continental climate (Köppen Climate Classification),
with freezing winters due to its inland location and hot, dry summers. Summers often exceed 30°C (86.0°F) at peak
times. Winter temperatures can drop as low as −26°C (−4.0°F) at the height of the season.
Local Resources
General labour is readily available locally, but more specialized people would need to be recruited and trained.
Infrastructure
Road conditions on the property are very good throughout the seasons and access to the property is available from
Yozgat and Kayseri under all climatic conditions. The nearest airport is Kayseri International Airport, which is 120-km
SSE of Eğlence village and the closest railway station is approximately 20-km southwest of Kanlica.
A high-voltage power line is located within 17 km of the Yenipazar Project site and all surrounding villages are
connected to a medium voltage grid. Turkish mobile phone operator signals are available on the property, and there is a
cable phone network in Eğlence. International courier companies, such as DHL, TNT and FedEx are located in Ankara
and Kayseri.
Permanent medical support and a nurse are available at the Yenipazar village clinic, approximately 9 km from the
property. There is a hospital in Yozgat, and university hospitals are in Ankara and Kayseri.
Physiography
The topography is relatively flat, with gently rolling hills and an average elevation of 1050 m. The highest elevation is
1140 m and the lowest elevation is roughly 960 m. Drill access to any point on the property is possible without
additional road construction, or with a minimum of preparation.
Geology
The area of central and western Turkey is comprised of a complex set of terrains that once resided in the Tethys Ocean
during most of Jurassic-Cretaceous time, and was eventually swept against the Variscan / Cimmerian Tethyan margin in
north Turkey at about the Cretaceous / Tertiary boundary. Late Cretaceous subduction of the Tethys Ocean was also
northward, under north Turkey. The resulting arc-magmatism created the Pontide copper belt with numerous
volcanogenic massive sulphide (VMS) deposits. Mid-to-Late Cretaceous subduction also took place within the Tethys
Ocean and led to collision around the margins of the Central Anatolian micro-continent, within which the Yenipazar
Project is located.
The Yenizapar Project area is dominated by Late Cretaceous granitoids, intruded upon crustal thickening and the
associated medium grade metamorphism. The meta-sedimentary sequence is present over a wide area and consists
mainly of marble and biotite schists, occasionally acidic to intermediate meta-volcanic rocks. In the area of the
Yenipazar polymetallic deposit, at least two deformation phases can be determined, the first one leading to high-angle
schistosity, and the second one involving tight folding of the schistosity. The schistosity dips largely at angles of about
30º to 90º, but with dip directions and angles varying strongly at a scale of a few metres. Yet, on a scale of several tens
to hundreds of metres, deformation is mild, and the Yenipazar Deposit forms a syncline which dips mostly at 10° to 20°,
along its so far known strike length of 1700 m.
The Yenipazar deposit falls into the broad category of a metamorphosed VMS deposit. Mineralization at Yenipazar
rarely attains true massive sulphide levels; however, horizons containing 15% to 20% sulphides most commonly define
areas of significant base and precious metal mineralization. The main body of the deposit appears to be stratiform in
nature.
The highest grade zones are formed by breccias cross-cutting mineralization hosted in schist. These breccias can be
interpreted as related to feeder zones developed after the currently visible VMS-ore body was deposited.
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The Yenipazar polymetallic deposit contains gold, silver, copper, lead and zinc within the minerals chalcopyrite, galena,
sphalerite and the Zn-bearing silicate mineral gahnite. These minerals are typically associated with ubiquitous 10% to
50% disseminated pyrite. The overall pyrite content related to the average metal grades reported here is 15% to 20%
pyrite.
Previous Exploration
For a complete account of the previous exploration, the reader is referred to the technical report titled, “Technical Report
and Updated Resource Estimate on the Yenipazar Base Metal Deposit, Turkey”, by P&E and dated October 30, 2008.
This report has been filed on SEDAR (www.sedar.com).
Resources Estimate
P&E has completed an updated National Instrument 43-101 compliant mineral resource estimate for the Yenipazar
deposit, with an effective date of November 26, 2012. A total of 500 drill hole records, encompassing both RC and
DDH data (Table 1-1) were supplied by Aldridge for the updated estimate. Of the 500 records, 21 records contain no
associated assay data or fall outside the Yenipazar Project limits and, therefore, were not used for mineral resource
estimation.
Table 1-1
Database Summary of Drillings
Type

Record Count

Total Metres

Reverse Circulation (RC) Drill Holes

355

47 551.5

DDH (Core) Drill Holes

127

15 929.0

Anatolian Exploration Drill Holes

9

2 016.1

Geotechnical Drill Holes

9

1 829.0

TOTAL

500

67 325.6

Industry standard validation checks were completed on the supplied databases. No significant errors were noted. P&E
believes that the database is suitable for mineral resource estimation.
Aldridge has twinned a significant number of RC drill holes with DDHs. Examination of the resulting twin sets suggests
that assay grades for the RC drill holes may underestimate high grades as compared to diamond drill holes. Visual
examination of the twin sets also suggests that some mineralized material has been distributed through the RC drill holes
and may, therefore, cause a bias when used for resource estimation.
All RC drill holes within 6 m of a DDH (a total of 94 RC drill holes) were therefore not used for modeling purposes. In
addition, assay results from nine historical drill holes (ES-1 through ES-9) were used for defining the extents of the
economic mineralization, but were not used for estimation. All other RC drill holes were retained for modeling and
estimation.
A total of 289 bulk density measurements were supplied, with an average value of 2.77 t/m 3. Bulk density block values
were modeled separately for the sulphide and non-sulphide zones using Inverse Distance Squared interpolation of
between 3 and 12 samples. The average bulk density modeled for the oxide zone is 2.45 t/m 3, for the copper enriched
zone it is 2.94 t/m3, and for the sulphide zone it is 2.98 t/m3.
P&E developed a set of preliminary Net Smelter Return (NSR) economic parameters for the mineral resource based on
knowledge of local operations, as well as similar operations. NSR values for assays were then calculated using the NSR
net values for sulphides. Calculated assay NSR values were subsequently used to define zones of potentially economic
mineralization.
A topographic surface was supplied by Aldridge. Surfaces delineating the overburden, oxide, and sulphide boundaries
were generated by P&E using Laplace gridding of logged intercepts. A three-dimensional wireframe of the zone of
copper-enrichment was also generated from lithological logs (Figure 1.2).
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Mineralization domains have been previously modeled by P&E. In order to preserve continuity with previous mineral
resource estimates, these mineralization domains were largely followed, based on a nominal USD 20/t NSR cut-off. The
resulting mineralization domains were consolidated into four zones, representing the Hangingwall, Main, South Main
and Footwall deposits.

The average sample length of all assays within the defined mineralization domains is 1.3 m, with individual assay
intervals sampled at either 1.0 m to 2.0 m lengths. Assays values were therefore composited to 2.00 m, in order to
provide equal support to all samples. A small number of unsampled intervals were treated as null values. A total of
4,282 composites for each grade element were generated and exported to extraction files for statistical analysis and grade
estimation.
P&E generated summary statistics for the uncapped composite data. A total of 4,099 composites were generated for
each element, with the majority of composites derived from the Main mineralization zone.
The correlations between grade elements were also examined for the composite data, suggesting a high degree of
correlation between Ag, Pb and Zn, and a moderate degree of correlation between Au and Cu (Table 1-2).
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Table 1-2
Composite Correlation Matrix
Ag

Au

Cu

Pb

Zn

Ag

1

0.40

0.38

0.78

0.68

Au

0.40

1

0.43

0.33

0.29

Cu

0.38

0.43

1

0.29

0.26

Pb

0.78

0.33

0.29

1

0.83

Zn

0.68

0.29

0.26

0.83

1

The presence of high-grade outliers for the composite data was evaluated by a review of sample population statistics and
probability plots, as well as by iteratively comparing estimated global block means to the corresponding capped
composite means. Capping thresholds were also selected that maintain the observed correlations between elements.
Composite grades were capped to the selected threshold value prior to estimation (Table 1-3).
Table 1-3
Capping Thresholds
Element

Maximum

Threshold

Number Capped

Capped Mean

Ag (g/t)

446.82 g/t

280.0 g/t

8

27.7 g/t

Au (g/t)

61.00 g/t

20.00 g/t

5

0.90 g/t

Cu (%)

12.10%

6.00%

9

0.30%

Pb (%)

19.83%

11.00%

13

0.84%

Zn (%)

22.65%

15.00%

10

1.25%

An orthogonal block model was established across the property with the block model limits selected so as to cover the
extent of the mineralized domains and the block size reflecting the generally narrow widths of the mineralized zones and
the drill hole spacing (Table 1-4). The block model consists of separate models for estimated grades, rock codes, percent,
density and classification attributes and a calculated NSR block value. A percent block model was used to accurately
represent the volume and tonnage contained within the constraining domains.
Table 1-4
Block Model Set Up

Dimension

Minimum

Maximum

Number

Size (m)

X (E-W)

673 700.0 m

674 700.0 m

200

5

Y (N-S)

4 362 397.5 m

4 364 597.5 m

440

5

Z (Depth)

850 m

1 200.0 m

70

5

P&E believes that the data supplied are of a sufficient quality to support the Mineral Resource estimates. Blocks have
been classified as both Indicated Mineral Resources, and Inferred Mineral Resources, based on quality control data,
geological continuity, drill hole spacing and the quality of the geostatistical estimate. Mineral resources were classified
in accordance with guidelines established by the Canadian Institute of Mining, Metallurgy and Petroleum.
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Linear Ordinary Kriging (OK) of capped composite values was used for the estimation of block grades. P&E considers
this to be a robust methodology appropriate for estimating the Yenipazar mineral resources. A two-pass series of
expanding search ellipsoids was used for sample selection and estimation:
 During the first pass, five to nine composites from two or more drill holes were required for estimation. An
isotropic search ellipsoid with a radius of 30 m was used for sample selection. Blocks estimated during the
first pass were classified as Indicated;
 During the second pass the search ellipsoid was expanded to 300 m to ensure that all blocks within the
defined mineralization domains were estimated. Between five to nine composites from one or more drill
holes were used for estimation. Blocks estimated during the second pass were classified as Inferred.
Composite data used during estimation were restricted to samples located in their respective domain. Based on the results
of the first pass, Indicated mineral resources were further consolidated by an envelope digitized around the area of blocks
estimated during the first pass. This process removed isolated blocks and combined the Indicated mineral resources into
a continuous unit. All mineral resources are reported within an optimized pit shell.
The mineral resource estimate for the Yenipazar deposits in Table 1-5 is reported at a NSR cut-off value of USD 15/t for
sulphides, USD 12/t for oxides, and USD 15/t for zones of copper enrichment. The copper enriched and sulphide NSR
cut-off value was derived from a processing cost of USD 12.50/t and a G&A cost of USD 2.50/t. The NSR cut-off value
for oxides was derived from a processing cost of USD 9.50/t and a G&A cost of USD 2.50/t. Mining costs used were
USD 1.35 and USD 1.85/t, respectively for oxide and copper enriched / sulphide. Optimised pit slopes were 40 degrees.
The mineral resource has an effective date of November 26, 2012.
Mineral Resource Estimates(1)(2)(3)(4)(5)
Total In-Pit Mineral Resources
Category

Tonnes
'000

Au
g/t

Ag
g/t

Cu
%

Pb
%

Zn
%

AuEq
g/t

Au
Mozs

Ag
Mozs

Cu
Mlbs

Pb
Mlbs

Zn
Mlbs

AuEq
Mozs

Indicated

29,669

0.95

31.3

0.31

1.01

1.47

2.42

0.90

29.85

204.8

660.2

961.2

2.30

Inferred

369

0.47

25.5

0.18

0.94

1.89

1.88

0.01

0.30

1.5

7.7

15.4

0.02

Total In-Pit Sulphide Zone
Tonnes

Au

Ag

Cu

Pb

Zn

AuEq

Au

Ag

Cu

Pb

Zn

AuEq

'000

g/t

g/t

%

%

%

g/t

Mozs

Mozs

Mlbs

Mlbs

Mlbs

Mozs

Indicated

23,624

0.97

32.2

0.31

1.02

1.64

2.61

0.74

24.46

161.4

531.2

854.1

1.98

Inferred

369

0.47

25.5

0.18

0.94

1.89

1.88

0.01

0.30

1.5

7.7

15.4

0.02

Category

Total In-Pit Oxide Zone
Category
Indicated

Tonnes

Au

Ag

Cu

Pb

Zn

AuEq

Au

Ag

Cu

Pb

Zn

AuEq

'000

g/t

g/t

%

%

%

g/t

Mozs

Mozs

Mlbs

Mlbs

Mlbs

Mozs

3,541

0.81

23

0.23

0.96

0.53

1.26

0.09

2.62

18.0

74.9

41.4

0.14

Total In-Pit Cu-Enriched Zone
Category
Indicated

Tonnes

Au

Ag

Cu

Pb

Zn

AuEq

Au

Ag

Cu

Pb

Zn

AuEq

'000

g/t

g/t

%

%

%

g/t

Mozs

Mozs

Mlbs

Mlbs

Mlbs

Mozs

2,504

0.94

34.5

0.46

0.98

1.19

2.21

0.08

2.78

25.4

54.1

65.7

0.18

(1) Mineral resources which are not mineral reserves do not have demonstrated economic viability. The estimate
of mineral resources may be materially affected by environmental, permitting, legal, title, taxation,
sociopolitical, marketing, or other relevant issues.
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(2) The quantity and grade of reported Inferred resources in this estimate are conceptual in nature and there has
been insufficient exploration to define these Inferred resources as an Indicated or Measured mineral resource
and it is uncertain if further exploration will result in upgrading them to an Indicated or Measured mineral
resource category.
(3) The mineral resources in this estimate are compliant with the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM), CIM Standards on Mineral Resources and Reserves, Definitions and Guidelines as prepared
by the CIM Standing Committee on Reserve Definitions.
(4) All resources are reported within an optimized pit shell.
(5) The metal prices used to derive the data in the above tables were reduced for use in this study to Cu
USD 2.90/lb, Pb USD 0.95/lb, Zn USD 0.90/lb, Au USD 1,250/oz and Ag USD 20/oz. Due to the more than 4
times NSR value over NSR cut-off, this reduction is not expected to materially affect the reserve tonnage and
grades.
Sample Preparation, Analyses and Security
Diamond Drilling Procedures
Since the February 2011 PEA, all of the drilling on the Property has been diamond drilling. The objective of the diamond
drilling was to twin the RC holes that carry the bulk of the mineralization and replace those RC holes with DDHs in the
database for a more accurate resource estimate in the framework of the May 2013 Feasibility Study.
The DDHs were sampled in 1-m lengths from the top of the hole to the bottom. The core was sawn in four quarters using
a diamond studded blade. One quarter of the core was sent for sampling, and one quarter remained in the box as a
witness sample. The other two quarters were vacuum-sealed to protect them against oxidation and were kept for further
metallurgical testwork.
A special sample protocol was implemented for holes YPD-8 to YPD-38 drilled in 2011. These are PQ3-holes with a
core diameter of about 8.5 cm. One-tenth of such a hole corresponds in mass to about one-quarter of HQ core, which
was used for the later twinning program. In this fashion, most of the PQ3-core could be saved for metallurgical purposes,
which needs large amounts of core material. From PQ3-holes, one-tenth (1/10) of the core was sent for analysis, 1/10
was kept in boxes as witness samples, and 4/5 were sent to SGS-UK for metallurgical variability testwork.
Reverse Circulation Drilling Procedures
The RC chips are logged by the geologists, generally at the drill site, and the samples bagged as they come off the drill.
RC samples and rejects are stored in the locked core shack, located in Eğlence Village until shipment time.
RC samples weighing 50 to 60 kg / 2-m interval were obtained from the cyclone of the RC drill. This sample was
repeatedly split until 6 to 7 kg remained, from which three 3-kg samples were taken. The entire remaining sample was
screened to obtain larger chips to record bedrock geology. One 3-kg sample was sent to the ALS Chemex preparation lab
in Izmir, Turkey, and the other two 3-kg samples were stored at the secure warehouse in Eğlence Village. The entire
remaining 40 to 50 kg was discarded, because storage of the mostly wet pulps produces acid, rendering the RC-pulp
useless for bulk testing purposes.
The first 35 RC holes were sampled from the top of the hole to the bottom of the hole. Later, RC holes were pre-screened
with handheld XRF to identify barren samples, which were not submitted to the laboratory. All RC holes were sampled
at regular 2-m intervals. As is the case in most RC drill programs, sample intervals were chosen, (in this case 2-m
intervals), to be the smallest reasonable interval that would adequately capture the mineralized intersections, but not be
so small as to be cost prohibitive. In exploration programs such as Yenipazar, a 2- to 3-m sample interval is standard.
Recoveries were calculated for each sample interval using a formula that considers ideal weight of the sample based on
bit diameter, specific gravity and sample length, versus the actual sample weight as it comes off the drill. Generally,
recoveries were fair to poor in the oxide zone, with net improvements in the sulphide zone. The mineralized zones tend
to have less clay and mica and are, therefore, more resistant to wash out. Recoveries in the mineralized zones were less
than ideal; however, they were acceptable for sample representativity.
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Sample Security
Aldridge instituted a complete quality control program, which included the insertion of one or more certified reference
materials, one or more field blanks, and one or more field duplicates per hole. The samples were placed in a rice bag
along with several other samples. All the sample numbers are recorded on a sample shipment form, which is inserted into
each bag. Once the bag is full, it is placed in an area of the core shack until a sequence of samples is shipped together
via courier.
Lab Protocol
Analyses for gold, silver, copper, lead and zinc were completed by ALS Minerals of Vancouver, BC, (with the exception
of three drill holes which were analysed by SGS Turkey in Ankara).
ALS Minerals is a reputable international laboratory providing analytical services to the mining and mineral exploration
industry in more than 15 countries. All ALS Minerals laboratories in Canada are registered under ISO 9001:2000 quality
standard.
At the lab, samples were dried and the entire sample was crushed to 70% passing minus 10 mesh. One kg was
pulverized to 85% passing minus 200 mesh (75 μ). For gold, fire assay was completed on a 30-g aliquot, with AA read.
Silver was analysed using a four-acid digest with ICP-AES, and copper, lead and zinc were analysed using a sodium
peroxide fusion with ICP-AES analysis.
P&E considers the sample preparation, security and analytical procedures are in keeping with industry best practises, and
have produced accurate and precise results for the elements in the resource estimate.
Aldridge Quality Assurance / Quality Control Program
Aldridge continued to implement their Quality Assurance / Quality Control, (“QA/QC” or “QC”) program, which has
been in place since 2005. They inserted one or more field blanks, one or more certified reference materials and one or
more field duplicates per drill hole. Results were monitored on a real-time basis.
Performance of Certified Reference Materials
Fifteen different certified reference materials were alternately inserted into the batches, (certain of the materials were
exhausted during the program, which accounts for the large number of standards used). All of the reference materials
were purchased from Geostats Pty in Australia.
Results were graphed for all metals and all materials for a total of 286 data points. The standards as a whole performed
very well with very few failures outside of three standard deviations from the mean for any of the elements.
Performance of Blank Results
The blank material for the 2011-2012 program was a quartz material supplied by Hacettepe University in Ankara,
Turkey. When the supply had been exhausted, blanks were sourced from ALS Minerals in Turkey. A total of 285 blanks
were analysed. All blank data were graphed for Au, Ag, Cu, Pb and Zn. The blank results demonstrated that
contamination was not an issue.
Performance of Field Duplicates
Scatter plots for 284 field duplicate sample pairs were graphed for Au, Ag, Cu, Pb and Zn. The correlation was very
reasonable for core duplicates, with limited scatter and occasional outliers.
P&E considers that the data are of good quality and suitable for use in this resource estimate.
Optimization Study - Mining Methods
The mining method proposed for the Yenipazar Project will be a conventional open-pit mine, similar to other large-scale
mining projects in Turkey. A fleet of 38-t trucks and 6-m3 hydraulic excavators will be used to mine the ore and waste
materials. Drilling and blasting of ore and waste rock will be required, while overburden materials will be free digging.

48

The proposed mine is aligned approximately north-south with a maximum length of approximately 2250 m and consists
of a main pit and a smaller south pit connected to the main pit. The main pit length extends to approximately 1800 m
and the southern pit is 450 m. The maximum width of the main pit is approximately 850 m and the southern pit 500 m.
The depth of the main open pit ranges between 180 m and 210 m and the southern pit 90 m to 100 m. The saddle
between the main open pit and the southern pit lies close to the ground surface.
Annual mining rates will range from a high of 18 Mt/a of combined ore and waste materials to a low of 3.7 Mt with an
average of about 13 Mt/a. In order to distribute the waste stripping quantities over time and to allow faster access to
better grade ore, the pit has been subdivided into four phases that are mined sequentially. Mining may occur in multiple
phases simultaneously, depending on the respective ratios of ore and waste on the mining benches. When mining in
areas with low waste-to-ore ratio, mining may also take place on benches with higher waste-to-ore ratio, in order to
equalise the total material moved in the period.
As outlined in the Optimization Study, the open-pit production schedule was developed targeting several constraints
listed below.
 Endeavor to maintain overall mining rates reasonably consistent from year to year, recognising that waste
volumes may diminish in the later years, and hence mining rates will gradually decline over time.
 All mined oxide ore would be placed in a long-term stockpile for processing near the end of the Yenipazar
Project life, due to the lower recoverable value of oxide. The exception to this occurs during the initial
commissioning of the processing plant, which would be done using oxide ore for 2 months. After
commissioning, the mill would focus on processing copper enriched and sulphide ores only.
 The milling target to be 2.5 Mt/a of combined copper enriched and sulphide ores.
 The mill ramp-up rate for the first 7 months was 40%, 50%, 60%, 70%, 80%, 90%, and 100%. The total
tonnage processed that year is 2.06 Mt/a compared with 2.5 Mt/a in full production.
 Production scheduling in Years -1 and +1 was done on a monthly basis; in Years +2 and +3 was done on a
quarterly basis, and Years +4 and beyond scheduling was done on an annual basis.
 Short-term stockpiles of copper enriched ore and sulphide ore were to be minimised, in order to limit the
amount of oxidation and ore degradation that may occur while in a stockpile. Therefore, the mining
operation was to deliver only 2.5 Mt/a of these two ore types combined.
Smaller active stockpiles for the temporary placement of copper enriched ore and sulphide ore will be located near the
primary crusher. Copper enriched ore and sulphide ore will be campaigned separately through the processing plant.
The oxide ore has lower value compared to the others and hence will be stockpiled for processing at the end of the mine
life. A large 2.8-Mt dead storage stockpile will be located along the north side of the waste dump area. Once the
processing of all copper enriched ore and sulphide ore is completed in Year 10, the mill will then begin processing the
oxide ore.
Figure 1.3 provides plan views of the four phases.
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Figure 1.3 – Pit Phases
Phase 1

Phase 1, 2

Phase 1, 2, 3

Phase 1,2,3,4 (Final Pit)
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Reserve Estimate
The mineral reserve is the portion of the mineral resource that has been identified as mineable within a design pit. The
overall pit slope criteria that were used for designing the pit ranged from 26° to 35° in the upper slope (weakened and
weathered rock) and from 39° to 49° in the lower slope (competent rock). The strip ratio for the deposit is 4.3:1 including
the pre-stripping and drops to 4.0:1 when pre-stripping is excluded. The mineral reserve incorporates ore criteria such as
mining recovery, mining losses and dilution. A mining loss factor of 3% and a dilution factor of 14.8% were applied to
each ore type.
Pursuant to P&E’s analysis contained in the Optimization Study, the probable mineral reserves at the Yenipazar Project,
utilizing an NSR cut-off grade of US$17/t for oxide and US$20/t for copper-enriched and sulphide mineralization are:

Tonnage

Au
(g/t)

Ag
(g/t)

Cu
(%)

Pb
(%)

Zn
(%)

NSR
($/t)

Contained Metal
Au
Ag
Cu
Pb
(M oz) (M oz) (M lbs) (M lbs)

Zn
(M lbs)

Oxide
3,214,000
0.83
23.2
0.24
0.96 0.54 42.24
0.09
2.40
16.67
68.02
38.31
Cu2,547,000
0.89
32.9
0.44
0.94 1.15 72.07
0.07
2.70
24.65
52.69
64.76
enriched
Sulphide
23,407,000 0.89
29.9
0.29
0.95 1.54 90.08
0.67
22.52 149.72 489.67
795.38
TOTAL
29,168,000 0.88
29.4
0.30
0.95 1.40 83.24
0.83
27.61 191.05 610.37
898.46
Notes:
 The reserve estimate is based on an updated resource estimate (see news release dated November 26, 2012).
 The mineral reserves in this press release were estimated using the Canadian Institute of Mining, Metallurgy
and Petroleum (CIM), CIM Standards on Mineral Resources and Reserves, Definitions and Guidelines prepared
by the CIM Standing Committee on Reserve Definitions and adopted by CIM Council.
Optimization Study - Metallurgical Testwork
Post-Feasibility Metallurgical Testing was performed by SGS Minerals Services UK Ltd (SGS) with support from the
mineralogy division in Canada and Haceteppe University in Ankara. The updated circuit requires extensive subsequent
testing from a grinding perspective to ensure the mill is designed to deal with the natural variability in the ore, as well as
linking this with the anticipated recoveries of GRG in the primary grinding circuit. If the SAG mill circulating load is
coarser in size than the previous ball mill design, this will impact on the GRG potential within the primary grinding
circuit.
Desliming has been shown to be required only in the periods when high clay content copper enriched ores are being
processed. This minimises metal losses to slimes in the other periods.
Project Economics, Capital and Operating Costs, Production Figures and Recoveries
See “Description of the Business”.
Optimization Study - Recovery Methods
The Yenipazar process plant is based on a capacity of 2 500 000-t/a ore throughput with an operating availability 75%
for the crushing plant and 92% for rest of the mineral processing plant. The ore will be treated through a conventional
concentrator plant consisting of crushing, grinding, gravity separation, leaching, flotation, and concentrate dewatering
circuits. The plant will produce copper concentrate filtercake, lead concentrate filtercake, zinc concentrate filtercake and
gold doré bars.
Crushing
ROM ore is delivered by haul trucks from the open-pit mine and is dumped directly into the crusher hopper. Material
from the crusher dump hopper is withdrawn by an apron feeder onto a vibrating grizzly screen, which classifies the
material with the oversize advancing to the primary jaw crusher. The vibrating grizzly screen undersize and the crusher
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product are combined and conveyed to the SAG mill feed bin. Crushed ore is withdrawn from the SAG mill feed bin by
an apron feeder and discharged onto the conveyor feeding the SAG mill. A static grizzly screen is located adjacent to the
SAG mill feed bin to allow direct loading of the feed bin apron feeder when the jaw crusher is off line. The static grizzly
aperture will be 350 mm to prevent coarse rocks from entering the system and prevent downstream blockages.
Grinding
The mill feed is conveyed to the SAG mill feed chute, where it is combined with the cyclone underflow and mixed with
water to achieve the correct milling density. The SAG mill discharges slurry over a trommel screen protecting the
pumps from steel media and rock. Trommel undersize flows into the cyclone feed pump box. The trommel oversize
material is returned to the SAG mill feed via a front end loader. The cyclone feed pump box collects the gravity circuit
tailings slurry and serves as the water addition point prior to classification. Slurry is pumped to the cyclone feed
distributor which feeds slurry to the operating cyclones and the gravity circuit. A pinch valve on the gravity circuit
outlet controls the portion of slurry reporting to the gravity circuit and maintains pressure in the cyclone feed distributor.
The cyclones classify the ground slurry with cyclone overflow reporting to a sampler ahead of the downstream circuit.
The underflow is recirculated to the SAG mill feed chute for further size reduction.
There is an option to divert the primary grinding cyclone overflow to the de-slime cyclone cluster in instances when high
slimes are experienced in the feed. Slimes are recovered in the de-slime cyclone overflow and sent to the tailings
thickener. The de-slime cyclone underflow flows to the copper flotation conditioning tank. Under normal operation, the
primary grinding cyclone overflow is pumped to the copper flotation conditioning tank
There is a gravity circuit installed in the grinding area to recover gold and silver. The circuit consists of two multi gravity
concentrators operating in parallel, a small regrind mill and a cleaner multi gravity concentrator. The gravity concentrate
is pumped to an In-line Leach Reactor (ILR) package to produce a sludge that is smelted in an Induction Furnace to
produce doré bullion. The tailings from the ILR package are fed to the lead flotation circuit.
Flotation
A sequential type of copper-lead-zinc flotation method is employed to sequentially produce the copper, lead and zinc
concentrates. Cyclone overflow from the primary grinding circuit flows to a conditioning tank into which reagents
required for copper flotation are added. The conditioner feeds a bank of copper rougher flotation cells where the
concentrate produced is reground in a vertical Stirred Media Detritor operating in closed circuit with a set of cyclones.
The reground product is sent to a bank of cleaner flotation cells and scavenging cells. The concentrate from the cleaner
flotation cells is further cleaned in a flotation column. There are two gravity circuits included in the copper circuit: One
on the copper regrind mill discharge to recover gold from this stream. The concentrate is sent to the ILR. The second one
is to treat the final copper concentrate for the removal of lead. The lead product is sent to the lead thickener while the
remaining copper concentrate goes to the copper thickener.
Tailings from the copper rougher and cleaner scavenger flotation cells are delivered to the lead flotation circuit.
The lead and zinc circuits have been configured in the same way as the copper circuit, with the exception of the gravity
circuits mentioned previously. The tailings from the zinc rougher flotation cells are combined with zinc cleaner
scavenger tailings to become the final overall tailings.
There is a gravity circuit on the lead regrind mill discharge to recover gold from this area. The concentrate is sent to the
ILR.
The overall copper, lead and zinc recoveries to their individual concentrates are estimated at 73%, 72% and 69%,
respectively. Gold and silver recoveries in the combined doré and concentrates are 80% and 74%, respectively.
Concentrate and Tailings Handling
All three final concentrates estimated to contain approximately 30% solids are then thickened to 60% solids in separate
thickeners.
The concentrates are then filtered using fully automatic vertical recessed plate type pressure filters to approximately 9%
moisture. The filtercakes are discharged onto the concentrate loadout stockpile before they are shipped to market.
The final tailings from the flotation circuit are thickened in a high-rate thickener and subsequently pumped to the tailings
management facility via a tailings pipeline.
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Process Plant Water Requirements
The Yenipazar process plant water requirements will be met by water supplied by overflows from the tailings thickener,
lead concentrate thickener, zinc concentrate thickener, water recovered from the tailings management facility and fresh
water from an onsite pond.
Fresh water is supplied to the process water tank, gland water system, potable water treatment plant, reagent preparation
area and tailings management facility.
Potable water is supplied for use at the safety showers and eyewash stations, assay laboratory, washrooms and for other
miscellaneous services by potable water supply pumps.
Optimization Study - Tailings Management Facility
The Yenipazar WMF will consist of the WRD and a TMF. The WRD is situated east of the open pit and forms a buttress
to the TMF starter wall situated to the east. The Plant is situated due north of the TMF and northeast of the open pit and
WRD. Waste rock from the open pit will be dumped on the WRD and tailings from the Plant will be deposited within
TMF via a slurry deposition line equipped with a series of spigots along the crest of the embankment. The TMF starter
dike will be constructed from weathered waste rock and overburden material stripped from the open pit.
The TMF, inclusive of the starter dike, will be constructed using the downstream raise method and will have a footprint
area of approximately 140 ha after the 11.5-yr LOM. The final elevation of the dam wall is 1166.7 masl and the facility
will contain approximately 18 Mm3 of tailings. The maximum height of the facility will be approximately 52 m. The
TMF has been designed, based upon international best practice guidelines and to comply with Turkish legislative
requirements.

53

Figure 1.4 – Site Plot Plan
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Geotechnical investigations were previously completed for a location of the TMF embankment east of the current
location. A field investigation of foundation conditions for the current location of the waste containment structures
of the WMF has not yet been completed. Aldridge has indicated that the additional geotechnical investigations will
be completed as the project progresses.
The basin area and the upstream and side slopes of the TMF will be equipped with a composite lining system
consisting of a primary HDPE geomembrane placed upon a compressed clay liner (CCL) with a minimum thickness
of 500 mm.
Clay with low permeability will be sourced locally from the open pit.
Optimization Study - Waste Rock Dump
Based on a storage capacity of approximately 62 Mm3 to 67 Mm3 of waste rock, the WRD and waste oxide stockpile
will have a footprint area of approximately 136 ha. The WRD will have a maximum height of approximately 90 m
and a final elevation of 1200 masl.
The waste rock is to be stored immediately west of the TMF cross valley dam between the TMF and the open pit.
This approach will both optimise land use and increase the stability of the embankment.
Optimization Study - Off-site Infrastructure Services and Facilities

•

Village Road will include new routing of the site and village bypass with improvements.

•

Incoming Power Supply – A connection will be made to the national grid 17 km to the east. The 154kV transmission line will consist of two 1272-MCM conductors and will be constructed as a turnkey
solution by a Contractor.

•

Camp and Core Storage – An installation located outside the immediate mine site area includes
accommodation for eight people and an enclosure designated for core storage.

•

Port Facilities – Bunker storage and bulk handling operation are facilities that are available through a
memorandum of understanding (MOU).

•

Railroad – An existing facility is located 80 km away by road at Himmetdede. Cranes and ramps are
available for loading containers from trucks onto the gondola railcars.

Optimization Study - Village Water Supply
The relocation of the current potable water supply structure to a location further upstream will provide up to 25%
more water than the existing French Drain system. The proposed new water supply system involves the use of
French Drains in two subcatchments and a PVC pipeline around the mine structures. A conceptual village water
supply system has been designed for the Eğlence Village residents. This was as part of the Environmental and
Social Impact Assessment (ESIA) studies and will be designed in detail during the engineering and construction
phases.
Optimization Study - Market Studies
For marketing purposes, it is assumed that the Yenipazar Project shall commence operations during 2017 and that
shipments of products will commence during the fourth quarter of 2017.
Shipment of the products is expected to be from the Mediterranean port of Iskenderun. Various shipping options are
being examined to minimise costs and maximise control of the products.
Four products are planned to be produced at the mine site: (a) lead concentrate, (b) zinc concentrate, (c) copper
concentrate, and (d) precious metal doré. The LOM of the Yenipazar Project is 12 years.
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(a) The quantity of lead concentrate expected to be produced is estimated at 28 000 DMT/a for Years 2 to
7 containing approximately 65% to 68% lead, 1.1 g/DMT gold, and 1100 to 1600 g/DMT silver.

(b) Annual zinc concentrate production is estimated at 47 000 DMT for Years 2 to 7 containing
approximately 55% to 62% zinc, 1 to 2 g/DMT gold, and 150 to 200 g/DMT silver.

(c) The quantity of copper concentrate expected to be produced is estimated at 17 000 DMT/a for Years 2
to 7 containing approximately 31% to 36% copper, 10 to 15 g/DMT gold, and, 350 to 400 g/DMT
silver.

(d) The total amount of gold and silver in the doré produced over LOM is 541,000 ounces and 2 million
ounces, respectively.
Shipments of the zinc and lead concentrates are expected to be in bulk cargo of 5000 to 10 000 wet metric tonnes
(WMT), while the copper concentrate shipments may be realised in cargos of less than 5000 WMT.
The Mediterranean port of Iskenderun has the capacity of handling both container and bulk shipments of product.
Iskenderun has available secured warehouse capacity for receipt of deliverables to the mine and for receiving final
products from the mine. The warehouse will be designed to include weighing, sampling, assaying and moisture
determination for products, plus vehicle washdown arrangement to contain handling losses. Consideration for the
warehouse to be certified for customs clearance of all items transiting the facility would be positive for the
Yenipazar Project.
Based upon current and estimated future markets for the products, the terms and conditions provided are the “best
estimate” of probable market conditions applicable for fourth quarter 2017. Market conditions may vary, subject to
factors beyond the assumptions stated including, but not limited to, delays in the Yenipazar Project timing;
environmental developments; political and economic conditions; and technical alterations of available processes.
The metal prices selected for the preparation of revenue from the products are presented below and are considered to
be conservative on a long-term basis.
Metal Prices
Copper - USD 3.00/lb; USD 6,614/DMT
Lead - USD 0.94/lb; USD 2,072/DMT
Zinc - USD 0.90/lb; USD 1,984/DMT
Gold - USD 1,250/TO
Silver - USD 20/TO.
Investment Incentives
The Turkish government has legislated certain investment incentives designed to promote investment in specific
industries and regions of Turkey. Aldridge has evaluated these investment incentives in consultation with its
corporate advisors, and has determined that the Yenipazar Project will qualify for the following incentives on
successful application and receipt of an investment incentives certificate:
 Reduced corporate tax
 VAT exemption
 Exemption from custom duties
 Support for interest payments
 Social security premium employer share elimination.
For the purpose of the economic analysis of the Feasibility Study updated for the Optimisation Study capital
expenditure estimates, Aldridge has only incorporated the corporate tax rate reduction and the VAT exemption into
its analysis. Under the incentive program, Aldridge would receive income tax savings equal to 40% of the eligible
depreciable capital cost required to build the Yenipazar Project. Approximately 68% of the pre-production capital
costs are estimated to qualify for the investment incentive. The income tax savings will be received via a corporate
income tax rate reduction from 20% to 6%, pursuant to Turkey’s Investment Incentive Plan (“IIP”) rules.
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