Rapidly emerging copper and gold producer with no upfront capital costs.
Developing one of Europe’s great under-explored copper producing districts.
September 2011

DISCLAIMER
Certain statements in the following presentation regarding Tirex Resources’ business

operations may constitute “forward looking statements”. Such statements are not
historical facts, but are predictions about the future, which inherently involve risks and
uncertainties, and these risks and uncertainties could cause our actual results to differ
materially from those contained in the forward looking statement.
George Gorzynski, P.Eng., a Qualified Person under the meaning of Canadian
National Instrument 43-101,is responsible for the technical information in this
presentation.
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Summary
Tirex Resources Ltd. explores and develops
mineral properties in Albania.
 Mirdita Project
 Volcanogenic Massive Sulphide
district with large deposits of copper,
zinc, gold and silver
 Production Plans
 50/50 Joint Venture with Ekin Maden
to produce copper concentrate with
gold
 Expected to commence production by
end of Q1/2012
 Major Financier: European Bank for
Reconstruction and Development
 Convertible debt of €7.5 million

TSXv:TXX
Shares Outstanding
Options
Broker Warrants

Fully Diluted
Recent Share Price

67,440,912
6,210,000
175,000

73,825,912
C$1.10

Market Capitalization (FD)

C$81.2M

Cash (as of April 30, 2011)

C$2.8M
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Board
R. Stuart (Tookie)
Angus, LL.B.
Chairman

Mr. Angus is an independent business advisor to the mining industry. He was formerly Head of the Global Mining Group for Fasken
Martineau. For the past 30 years, Mr. Angus has focused on structuring and financing significant international exploration, development
and mining ventures. More recently, he was Managing Director of Mergers & Acquisitions for Endeavour Financial. Mr. Angus is the
former Chairman of the Board of BC Sugar Refinery Ltd., he was a Director of First Quantum Minerals until June 2005, a Director of
Canico Resources Corporation until its takeover by CVRD, a Director of Bema Gold until its takeover by Kinross Gold, a Director of
Ventana Gold until its takeover by AUX Canada Acquisition and a Director of Plutonic Power until its merger with Magma Energy. He is
presently Chairman of Nevsun Resources Ltd. and a Director of SouthGobi Resources Ltd.

George Gorzynski,
P.Eng.
Director

Mr. Gorzynski is a geologist and an international mineral exploration consultant to the junior exploration industry. His wide-ranging
experience spans over 25 years and has included projects over much of the globe. His work has involved a variety of commodities with
particular expertise in base and precious metals. Mr. Gorzynski has served on the boards and in management of several private and
public companies involved in mineral exploration. He is currently a Director of IMPACT Silver Corp., a publicly traded silver producer and
exploration company where he was instrumental in identifying, negotiating and completing the purchase of the Royal Mines of
Zacualpan project for the company. Mr. Gorzynski holds a Bachelor of Applied Science (Honours) from the University of Toronto and a
Master of Applied Science from the University of British Columbia. He is a Professional Engineer registered in the Province of British
Columbia.

Fred Sveinson P.Eng.
Director

Fred Sveinson is a professional mining engineer with more than 40 years experience in the development and operation of underground
mines from 100 to 2,000 tpd in Africa, the United States, South America and Canada, including the Arctic. Senior positions have
included: GM of Echo Bay's Lupin and Sunnyside operations and VP of Tonto Mining and Dynatec Mining. Mr. Sveinson is currently
working as a Consulting Mining Engineer, providing services to the mining industry.

John G. Booth, LLM
Director

Mr. Booth is a partner of Conservation Financial International. A qualified lawyer in Ontario, New York and DC, John articled on Bay
Street with Aylesworth Thompson in 1989 before moving to London to join Merrill Lynch International. He has also worked with ICAP,
ABN AMRO Bank, CIBC, the World Bank and Climate Change Capital at various points during a 20 year career in financial services.
Mr. Booth has experience with both public and private equity, M&A, structured finance, and capital markets and has co-founded three
finance sector start-ups during his career - one sold, one merged and one in its fifth round of funding. He holds an Honours B.Sc. in
Freshwater Biology and Environmental Science (Guelph), LL.B. (Windsor), J.D. (Detroit), and LL.M. in International Environmental, Tax
and Finance Law (London). He is a member of the Bar in Ontario, New York, and Washington DC. Mr. Booth is the Chairman of
Laramide Resources (LAM.T) and also serves on the boards of directors and various board committees of both H2O Innovation
(HEO.V) and Maya Gold and Silver (MYA.V) and on the board of the Ottawa RiverKeeper charity.

Bryan Slusarchuk
CEO, Director

Mr. Slusarchuk has significant experience financing and operating companies involved in mineral exploration and development. Mr.
Slusarchuk, prior to establishing a track record as a successful private and public company CEO, was a Senior Investment Advisor at a
premier Canadian investment dealer. Mr. Slusarchuk has a substantial European and North American financial network and has worked
within it to finance and structure multiple North American and European ventures. In 2008, Mr. Slusarchuk was a featured speaker at
TEDx Vancouver 2009 and is a founder of and partner at Skanderbeg Capital Group, a company focused on deploying venture capital to
fast-growing venture situations.
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Management Team
Bryan Slusarchuk
CEO, Director

Mr. Slusarchuk has significant experience financing and operating companies involved in mineral exploration and development. Mr.
Slusarchuk, prior to establishing a track record as a successful private and public company CEO, was a Senior Investment Advisor at a
premier Canadian investment dealer. Mr. Slusarchuk has a substantial European and North American financial network and has worked
within it to finance and structure multiple North American and European ventures. In 2008, Mr. Slusarchuk was a featured speaker at
TEDx Vancouver 2009 and is a founder of and partner at Skanderbeg Capital Group, a company focused on deploying venture capital
to fast-growing venture situations.

Fred Tejada, P.Geo
VP Operation and
Exploration

Mr. Tejada is a professional geologist, registered in British Columbia. He has 30 years of international mineral industry experience and
has a proven track record, working with both major and junior mining and exploration focused organizations. Mr. Tejada was Country
Manager for Phelps Dodge Exploration Corporation in the Philippines with responsibility over corporate and technical matters,
development of exploration strategy and acquisitions. Prior to joining Tirex he was Vice President for Exploration of Panoro Minerals
Ltd. where he directed the resource definition drilling of its two major copper projects in Peru.

Jonathan Richards
CFO

Mr. Richards was previously an audit manager at a premier Canadian chartered accountant firm where he specialized in the mining
industry. Mr. Richards has significant accounting experience working with mineral exploration and development companies in Canada
and throughout the world. Mr. Richards completed a Bachelor of Management Studies degree with first class honours from the
University of Waikato, New Zealand and gained his membership of the New Zealand Institute of Chartered Accountants in 2005. In
addition to audit experience, Mr. Richards is also the Chief Financial Officer of a number of other public mineral exploration and
development companies.

Dr. Perparim Alikaj,
Ph.D. Albanian Country
Manager

Prof. Alikaj is based in Tirana, Albania and is a citizen of both Albania and Canada. Prof. Alikaj is the Head of Geophysics Section,
Department of Earth Sciences at Polytechnic University of Tirana. Prof. Alikaj is also a private consulting geophysicist in mineral
exploration, groundwater exploration and engineering geology. Prof. Alikaj is credited with inventing Real Section IP and Voltage Domain
IP technologies. He has consulted on numerous gold and base metal exploration projects throughout the world including projects in
North America, Central America, South America, Europe, Asia, Africa and Australia. The largest ore deposit discovered with Real
Section IP technology is the San Nicolas deposit with 65 million tonnes of polymetallic minerals, located at a depth of 200m. Prof. Alikaj
has a Bachelor of Science as a Geophysical Engineer, a Master of Science in Geophysics and a Ph.D in Geophysics from the
Polytechnic University of Tirana. He is a member of the European Association of Geoscientists and Engineers and of the Canadian
Exploration Geophysical Society.

Shoni Bernard LL.B.
Corp Secretary

Ms. Bernard is a member of the Law Society of British Columbia (July 12, 1983). She obtained a B.Soc. Sc. degree from the University
of Ottawa, in 1979; and obtained her LL.B. degree from the University of Ottawa, in 1982. Ms. Bernard is an experienced corporate
lawyer with an in-depth knowledge and understanding of the regulatory environment within which public companies operate. Her focus
is on mineral exploration and development companies.
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Tirex Technical Team
Dr. Allan Miller, P.Geo
Chief Geologist

Dr. Miller is a Mineral Deposits Specialist and formerly Mineral Deposits Research Scientist with the Geological Survey of Canada in
charge of regional-scale metallogenic and deposit-scale alteration studies in northern Canada. Dr. Miller lends his considerable
expertise to mapping and interpreting the geology and mineralization of the Mirdita District. This work has already produced some new
and innovative interpretations of the VMS deposits of the district, and is generating new target areas for exploration.

Fred Tejada, P.Geo
VP Operation and
Exploration

Mr. Tejada is a professional geologist, registered in British Columbia. He has 30 years of international mineral industry experience and
has a proven track record, working with both major and junior mining and exploration focused organizations. Mr. Tejada was Country
Manager for Phelps Dodge Exploration Corporation in the Philippines with responsibility over corporate and technical matters,
development of exploration strategy and acquisitions. Prior to joining Tirex he was Vice President for Exploration of Panoro Minerals Ltd.
where he directed the resource definition drilling of its two major copper projects in Peru.

Dr. C Tucker Barrie
VMS Expert

Dr. Barrie is a renowned consulting VMS deposit specialist and Adjunct Professor at Laurentian University and at the University of
Windsor (Canada). He has written several landmark papers on VMS deposits and has studied many of the major VMS districts in the
world. He is in high demand internationally for lectures and courses on VMS deposits. He joins Tirex as a Consulting VMS Expert and
will support the Tirex team with his expertise and experience.

John Nicholson P.Geo
Project Manager

Mr. Nicholson has led large and complex exploration projects from the high Arctic to Mexico and South America. He brings to Mirdita a
wealth of experience in project management and logistics along with a strong geological background that ensures the exploration is
carried out effectively and to high professional standards.

Brian Game P.Geo
Joint Project Manager

Mr. Game is a highly experienced geologist and manages the project when Mr. Nicholson is off site. Mr. Game's long and varied career
includes project management and exploration projects from Canada to South America including Flin Flon, Manitoba (Canada), one of
the great VMS districts of the world.

Dr. Perparim Alikaj,
Ph.D. Albanian Country
Manager

Dr. Alikaj is based in Tirana, Albania and is a citizen of both Albania and Canada. Dr. Alikaj is the Head of Geophysics Section,
Department of Earth Sciences at Polytechnic University of Tirana. Dr. Alikaj is also a private consulting geophysicist in mineral
exploration, groundwater exploration and engineering geology. Dr. Alikaj is credited with inventing Real Section IP and Voltage Domain
IP technologies. He has consulted on numerous gold and base metal exploration projects throughout the world including projects in
North America, Central America, South America, Europe, Asia, Africa and Australia. The largest ore deposit discovered with Real
Section IP technology is Teck’s San Nicolas VMS Deposit in Mexico, located at a depth of 200m. Dr. Alikaj has a Bachelor of Science as
a Geophysical Engineer, a Master of Science in Geophysics and a Ph.D. in Geophysics from the Polytechnic University of Tirana. He is
a member of the European Association of Geoscientists and Engineers and of the Canadian Exploration Geophysical Society.
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Albanian Mining Law








Tirex has directly invested more than $25,000,000 USD in Albania
Capital invested to date has come from investors in the United
States, Canada, Europe and the European Bank for Reconstruction
and Development
Tirex has a legal right to transition the deposit areas known as Qaf
Bari, Tuc, Paluca, Gurthi-Koshaj, Letitna and Fushe Arres into
production via Exploitation Concessions
Tirex has now submitted applications for these Exploitation
Concessions with the Ministry of Economy, Trade, Energy and
Mining
Additional to support from investors, Tirex has garnered significant
support for these applications from local communities, Canadian
Embassy, Canadian Consulate, Foreign Investors Association of
Albania and the Canada-Albania Business Council
The process of transition from exploration into production at these
six specific Tirex deposit areas will act as an example for the rest of
the international resource sector as to the stability of Albanian
Mining Law
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Mirdita Project
Tirex has a 90% interest in the Mirdita Project
•

Volcanogenic Massive Sulphide deposits

•

Located 70km northeast of Tirana, Albania’s capital

•

Consists of 17 historical deposits

•

•

The deposits found without modern exploration

•

Existing underground workings

Strategic Partnership formed with Ekin Maden (private
Turkish mining company) for production by Q1/2012

Excellent Infrastructure
•

Excellent access via paved highway

•

On electrical power grid
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Production Plans

50%

Tirex

Ekin Maden

6 known historical
deposits

Fushe Arres’s mill capacity
and financing for mine and
equipment 50%

Ekin Maden
•

Private Turkish company with extensive
experience and expertise in mining, metals
trading and operations with an annual turnover of
Ekin Maden companies of approximately $1billion (U.S.)

•

Operates Munelle and Lak Roshi, the biggest
mines in Albania via Nesko Metals and BERALB
since 2001

OpCo


OpCo to mine the deposit and process the ores



OpCo will receive net ore value less mining, processing
and sales cost



Initial production to consist of copper concentrate and
gold, with additional possibility of zinc production being
assessed

•

Fushe Arres copper processing plant has
total ore processing capacity of 600,000t/y
with room for expansion

Production Plans
 OpCo evaluating Fushe Arres, Qaf Bari, Tuc,
Paluca, Gurthi-Koshaj, and Letitna for production
possibilities
 Initial production rate of 500t/d, with target to
ramp up to 2,000t/d in 24 months
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Toll Milling Benefits
FNX Mining (Jun 2001 – Dec 2007)
$45.00

May 2003
Small scale
production
begins at
McCreedy W

$40.00
$35.00
$30.00
$25.00
$20.00
$15.00
$10.00

Dec 2001
Acquires
options to
purchase 5
properties in
Sudbury
from Inco,
raises $8m
in private
placement

Market
$14.6m
Cap

 FNX Mining utilized toll milling
agreement with Inco to quickly bring its
mine to production

Nov 2005
$102m bought
deal placement

Jun 2002
$25m bought
deal placement

Jun 2003
$48m placement

Jun-02

Jun-03

Jun-04

Jun-05

Jun-06

Jun-07

$124.9m

$247.9m

$299.3m

$578.4m

$887.3m

$2,730.4m

Equinox (Jul 2005 – Jun 2009)
$8.00
$7.00
$6.00
$5.00

Aug 2005
Announces
engagement
of banks for
$305m in
financing
package

Apr 2007
$584m debt
closes

May 2006
Construction
begins

Apr 2008
Commissioning
commences

Dec 2008
First copper
concentrate
produced

$28.8m
placement
Aug 2006
$105m placement

$3.00
$2.00

–
Jul-05
Market
$55.2m
Cap

Positive cash flow within 30 months of
asset acquisition



Only 36.7M shares were issued
between Q4/2001 and Q2/2004 ($93m)

Mar 2006
Dec 2005 $30m placement
$144.7m placements

Feb 2007
$211m placement

Jul-06

Jul-07

$609.9m

$2,143.2m

 Equinox utilized debt and equity to build
its Lumwana mine


Used $584M in debt and 589M in share
issuance ($674M)



Positive cash flow by Q2/2009

 Utilizing toll milling arrangements allow
for quick positive cash flow from
operations and minimal shareholder
dilution

$4.00

$1.00


Jun 2004
$20.6m placement

$5.00
–
Jun-01

Toll Milling Benefits
Dec 2006
Levack Mine
reopens

Apr 2004
~1kt/d
production at
Creedy W

Jul-08
$2,754.4m

Jul-09
$1,916.3m
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Lak Roshi Mine

Exploration
Gurthi / Koshaj Area
• Highly prospective region with known
historical production
• 2010 drilling showed 19.9m at 3.66%
Cu, 1.13% Zn, 8.3g/t Ag and 1.2g/t Au
including 6.7m of 7.38% Cu, 1.77%
Zn, 13.3g/t Ag and 1.6g/t Au

• Lak Roshi Mine currently mined
by BERALB
• Geophysical signature indicates
potential extension of the deposit
into Tirex’s property
Bari Pass / Lisi Pass Area
• Felsic dominated terrain is up to
500m thick with a 2km northsouth strike length
• Existing underground workings at
Munelle

Letitna, Gurthi Central
• Geological mapping show massive
sulphide-bearing sediments
• Terrain comprised of rhyolites

• Significant historic production at
Qaf Bari – 2.68Mt @ 2.14% Cu
• Lithological features and temporal
relationships between volcanism
and alteration similar to other
VMS Districts hosting major
economic deposits
• 2012 exploration work will consist
of ground geophysics and drilling
aided by borehole EM geophysics

High priority areas have been
identified through geophysical
survey in 2007 and field work
11
in 2008-2010

Mirdita and Precious Metals
 State run programs in 1976-1997 rarely assayed for
silver and gold with results kept a state secret
 To date, Mirdita has produced outstanding gold and
silver assays
 High gold levels in Tirex’s successful drill holes
indicate district-scale gold potential
 Gold levels have been consistently good over long
40-65m intercepts, with some exceptionally high
grade intercepts over 5-20m lengths

Location

Length
(m)

Copper
(%)

Zinc
(%)

Silver
(g/t)

Gold
(g/t)

Koshaj

65m

0.6%

9.0%

48.4 g/t

2.7 g/t

Koshaj

60.4m

1.1%

6.7%

17.7 g/t

1.6 g/t

Gurthi South

7.7m

5.23%

1.84%

57.0 g/t

4.6g/t

Gurthi South

19.3m

3.66%

1.13%

8.3 g/t

1.2 g/t

Letitna

46m

0.7%

2.68%

20.8 g/t

1.6 g/t
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History of Mirdita and Albania
1950-61
Soviets carried
out large
exploration
programs and
discovered many
of the known
deposits

1940

1945
World War II
ends; Albania
run by
communist
government

1950

1970-76
Albanian
geologists
carried out large
exploration with
Chinese
assistance,
several ore
deposits found

1960

1960
Albania sides
with China in the
Sino-Soviet split

1961-70
Albanian
Geological
Survey
expanded some
of the known
deposits

1970

1978
China terminates
all economic and
military aid to
Albania

1980

1976-93
Albanian Geological
Survey continued
exploration with sole focus
on copper; nine deposits
on Tirex property in
production for copper
while others with high zinc
content were not mined
due to lack of processing
facilities

1995-98
Nebex
Resources
acquired
concessions and
carried out
limited drilling,
work was cut due
to lack of funding

1990

2007
Tirex acquires
and begins
extensive data
compilation of all
past work done
and conducts
Airborne
Geophysical
Survey

2000

2010

2001
Ekin Maden
starts operating
in Albania
1992
Communist party
is outlawed;
Democratic
government
elected
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Albania
 Rapidly emerging economy with a stable democratic government
 European Union (EU) membership targeted for 2014

 Many of Albanian laws harmonized to EU laws
 Uses its own currency (Albanian Lek) – stable in the last year at
approx. US$1 = L90-110 with lower costs compared to Euro
 Joined NATO officially in 2009
 Government is eager to attract and retain foreign investment

 Corporate tax rate reduced from 20% to 10%
 $978 million of foreign direct investment in 2009
 Selected publicly-traded companies operating in

Albania: Quick Facts
Area:
28,748km2
Population: 2,986,952 (2010)
GDP:
$23.9 billion
HDI:
0.719 (high)

Albania:

 Bankers’ Petroleum (TSX:BNK)
 Beach Energy (ASX:BPT)
 Cairn Energy plc (LSE:CNE)
 Petromanas Energy (TSXV:PMI)
 Stream Oil & Gas Ltd (TSXV:SKO)
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2011 Plans and Summary
2011
Q3

2012
Q4

Q1

Q2

Q3

Q4

Definitive Agreement with Ekin
Maden
Mine Rehabilitation

Production
Drilling at Bari Pass

 An entire under-explored VMS District with world class potential in southern
Europe
 Strong metal prices and near term production plans
 Positive cash flow from operations expected by Q1/2012
15

Appendix
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Solid infrastructure


Existing road network and
power infrastructure from
previous mining



Excellent access via paved
highway



On electrical power grid



Short distance to sea port



Short distance to labour pool

*

Albania, with significant generation
capabilities and a small population, is
becoming a net exporter of power
17

VMS Deposits
•

VMS deposits contain some of the most
valuable aggregates of metal in the world

•

VMS deposits are the product of metal-rich
hydrothermal solution discharges onto or
near to the sea floor that form bodies of rich
copper, zinc, gold and/or silver mineralization

•

Some known VMS deposits:
•

Noranda (British Columbia, Canada)

•

Kuroko (Japan)

•

Flin Flon (Manitoba, Canada)

•

Eskay Creek (British Columbia, Canada)

•

Buchans Junction (Newfoundland, Canada)

•

Kidd Creek (Ontario, Canada)
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Tirex Resources Ltd.
512 – 470 Granville Street

Vancouver, BC V6C 1V5
T: (604)687-7160 F: (604)687-7165
www.tirexresources.com
info@tirexresources.com

