
 

 

 
TORONTO
that it has
Statemen
Company
 
Financial
 
For the y
including 
mineral c
convertibl
 
For the ye
including 
arising on
value of th
 
Administr
$433,000
 
Secured 
 
On April 2
agreed, s
5% secur
further ad
capital.  
 
The purp
additional
shares of
Mexican a
enforce th
enforceme
 
Strategic
 
In April 2
Report in 
Project.  
 
In the se
developm
transactio
process. 
proposals
transactio

O, Ontario, A
s filed its fina
ts and relate

y’s website. A

l Results 201

year ended D
impairment o

claims surren
e notes liabili

ear ended De
impairment o

n the relinqui
he convertible

rative expens
 during the sa

Notes 

29, 2015, the 
ubject to exe

red notes in t
dvances up to

ose of the e
 time to asse
f its wholly o
assets. The s
heir security i
ent remedies 

c Review 

2014 Runge 
accordance 

econd half of 
ment of the Bil
on, and retain
The strategic

s. There are n
on is undertak

220 B
T

Xtierra R

April 30, 2015
ancial results

ed Manageme
ll amounts are

14 

December 31
of $10,000,00
dered, and a
ity. 

ecember 31, 2
of $4,000,00
shment of m
e notes. 

ses for the ye
ame period in

Company’s m
ecution of def
the amount o
o $15,000 ea

extension of 
ess its strateg
owned subsid
security inclu
in an event o
include forec

Pincock Min
with NI 43-1

2014 the C
bao Project, i

ned Jennings 
c review has
no assurance
ken, as to the 

Bay Street, Toron
Tel: +1 416‐362‐8

info@xtierr

Reports Fi

5 – Xtierra In
s for the yea
ent Discussio
e expressed 

, 2014, Xtier
00 on explora
a gain of $1

2013, the Co
0 on explora

mineral claims

ear ended D
n 2013, as a 

major shareh
finitive docum
of $965,000 f
ach to fund th

the maturity 
gic alternative
diary Orca M
des various s

of default, inc
closure agains

narco (Canad
01 containing

Company initia
including the 
Capital Inc. 

s not, to dat
es that the st
commercial t

 
nto, Ontario, Ca
8243 Fax: +1 41
a.ca     www.xtie

 

nancial Re

c. (TSXV – X
r ended Dec

on and Analy
in US dollars.

rra recorded 
ation and eva
32,000 arisin

mpany incurr
ation and eva
s and a gain 

December 31
result of cost

olders, Pacifi
mentation, to e

from April 30
he Company

date of the 
es. The notes 
Minerals Limi
standard prov
luding defaul
st the pledged

da) Limited (
g an updated

ated a strate
sale of all or 
(now Mackie
te, identified 
rategic review
terms or timin

anada, M5J 2W4
6‐368‐5344 
erra.ca 

esults  for 2

XAG) (“Xtierr
cember 31, 2
sis may be a
. 

a loss of $1
aluation asset
ng on a red

red a loss of 
aluation asse
$329,000 ar

, 2014 declin
t control. 

c Road Grou
extend the du
0, 2015 to Au
y’s property m

secured note
 are secured 
ted, which in
visions, inclu
t in payment 
d shares of O

RPM) delive
d resource es

egic review to
a portion of th

e Research) t
any accepta

w process wi
ng of such a tr

4 

2014 

ra” or the “C
014. The Co
accessed on 

10,248,000 ($
ts, an expens
uction in the

$6,339,000 (
ets, an expen
rising on a re

ned to $237,

up of Funds a
ue dates of t
ugust 31, 201
maintenance 

es is to prov
 by the pledg
ndirectly hold
ding the righ
on the notes

Orca Minerals

ered an indep
stimate and P

o consider a
he Bilbao Pro
to assist in th
able develop
ll result in a 
ransaction.   

Company”) re
ompany’s Fin

SEDAR or o

$0.092 per s
se of $139,0

e fair value o

$0.061 per s
nse of $2,24
eduction in th

000, compar

and Minco plc
he non-conve
15, and to pr
costs and wo

vide the Com
ge by Xtierra 
ds the Comp
ht of the lende
s when due, 
 Limited. 

pendent Tec
PEA on the B

alternatives fo
oject or a corp
he strategic r
pment or fina
transaction o

eports 
ancial 

on the 

hare), 
00 on 
of the 

hare), 
45,000 
he fair 

red to 

c, both 
ertible 
rovide 
orking 

mpany 
of the 

pany’s 
ers to 
which 

hnical 
Bilbao 

or the 
porate 
review 
ancing 
or, if a 



 

  

 
In accord
Assets, a
Bilbao pr
impairmen
$4,000,00
 
For the D
cash flow
silver of $
Bilbao pro
 
The Com
mined fro
property, 
scenario 
resulting 
10%, and
forecasts 
 
The Com
only the h
an existin
the resou
rate and 
reduce th
eliminatin
   
In conduc
Bilbao pr
operating
other min
 
Based on
as at Dec
fair value 
 
Cautionar
Project. P
analyses 
reserves 
speculativ
 
The Comp
Bilbao pro
advancing

The conti
adequate 
optimisati
Bilbao pro
 

 

dance with th
s indications 

roperty as at
nt charge a
00). 

December 31
w model in th
$16.00/oz.  T
oject, as cont

pany then co
om Bilbao at 

but otherwis
would reduc
pre-tax net p

d $6,886,000 
of: Zinc $0.9

pany also co
higher grade 
ng mill within 
rce, this alte
concentrate 
he projected

ng the propos

cting the imp
roperty, reco
 mines in a 
eral property

n the forgoing
cember 31, 2
of the Bilbao

ry Note: No 
Project econ
are based o
do not have 
ve geological

pany has take
operties and 
g the Bilbao P

inuing operat
working ca

on and feasib
oject.  

220 B
T

 Xt

he Company’
of impairme

t December 
gainst its m

, 2014 impai
e PEA to tak

The applicatio
templated in t

onducted an 
an existing t
e using the s

ce the projec
present value
discounted a

92/lb, Lead $1

onducted a de
portion of the
a reasonable
rnative devel
and metal pr

d capital cos
ed mill at Bilb

pairment anal
ognising its l

well-recogni
y transactions

g assessment
2014 in the a
o property to $

Pre-Feasibil
omics are n
on Indicated 
demonstrate

lly to have ec

en steps to re
has curtaile

Project. 

tions of the 
pital to cont
bility studies, 

Bay Street, Toron
Tel: +1 416‐362‐8

info@xtierr

ierra Repo

s accounting
nt exist, the 
31, 2014 a

mineral prope

rment analys
ke account o
on of the low
the PEA, wou

internal revie
hird party mi
same mining 
cted capital c
e of the Bilb
at 8%, over t
1.00/lb and S

esktop analy
e Bilbao reso
e trucking dis
lopment scen
roduction but
sts by reduc
bao.  

lysis, the Co
ocation clos
sed mineral 

s that have oc

t, the Compa
mount of $10
$8,380,000. 

lity Study or 
ot proven as
and Inferred

ed economic 
conomic cons

educe adminis
d all other e

Company in 
tinue as a g
further explo

 
nto, Ontario, Ca
8243 Fax: +1 41
a.ca     www.xtie

 

orts Financ

g policies, an
Company ca

and based o
erty interests 

sis, the Com
f the lower p

wer silver pric
uld not gener

ew of a mod
ll within a re
plan and ope
costs by elim
ao project w
the projected
ilver $16.00/o

sis of an alte
ource and, ag
stance.  By fo
nario would re
t maintain an
cing the am

mpany also 
e to existing
district. The

ccurred in the

ny recorded 
0,000,000 (2

r Feasibility S
s the Projec
d Resources
viability. Infe

siderations ap

strative and p
expenditures,

the short te
going concer
oration and fo

anada, M5J 2W4
6‐368‐5344 
erra.ca 

cial Results

nd as require
arried out an 
n such asse

in the amo

pany update
price for silve
ce in the fina
rate a positive

ified project 
asonable tru
erating costs
minating the 

was estimated
d eight year m
oz. 

ernative deve
gain, milling o
ocusing only 
educe the pr
n eight year 

mount of min

considered t
g infrastructu

e assessmen
e Bilbao area

an impairme
013 – $4,000

Study has b
ct has not to
s. Mineral Re
erred mineral
pplied to them

property holdi
 while exam

erm are depe
rn. Additiona
or financing in

4 

s  for 2014

ed by IAS 36
impairment a

essment reco
ount of $10

d the metal 
er and used 
ancial model 
e NPV at a 1

concept with
cking distanc
 as indicated
proposed m

d at $4,985,0
mine life, usin

elopment sce
of the ore min
on the highe

rojected minin
mine life. Th

ne developm

the exploratio
ure and in p
t also consid
. 

nt charge on
0,000), reduc

been complet
o date declar
esources tha
l resources a

m. 

ing costs in o
mining strateg

endent upon 
l funding wi

n the longer te

4 

6 – Impairme
assessment o
orded a non
,000,000 (20

prices used 
price forecas
indicated tha

0% discount 

h milling of th
ce from the B
d in the PEA.
mill at Bilbao
000 discount
ng long term

nario of extra
ned from Bilb
er grade port
ng and proce
his scenario w

ment required

on potential o
proximity to 
dered a revie

 the Bilbao p
cing the estim

ted on the B
red a reserv
at are not m
are considere

order to maint
gic alternative

its ability to 
ll be require
erm to develo

ent of 
of the 

n-cash 
013 – 

in the 
sts for 
at the 
rate. 

he ore 
Bilbao 
  This 
. The 
ted at 
 price 

acting 
bao at 
tion of 
essing 
would 
d and 

of the 
other 

ew of 

project 
mated 

Bilbao 
ve. All 

mineral 
ed too 

ain its 
es for 

raise 
ed for 
op the 



 

 
Qualified
 
Scientific 
supervisio
Company
 

About Xt

Xtierra is 
precious a
the State 

The Centr
Mexico’s s
precious a
 
The Bilba
located ap
 
Xtierra al
deposit lo

 
For furthe
   
Xtierra In
Gerald Ga
President 
 
Tim Gallag
Director 
 

d Person 

and technic
on of and app
y and a ‘qualif

ierra Inc. 

a natural reso
and base me
of Zacatecas

ral Mexican M
silver product
and base met

ao Project is
pproximately 

so holds an 
ocated near th

er informatio

c. 
authier  
& Chief Oper

gher    

220 B
T

Xtierra R

cal informatio
proved by Ge
fied person’ w

ource compa
tal deposits o

s.   

Mineral Belt is
tion from the 
tal deposits. 

s a polymeta
500km northw

extraction li
he city of Zaca

on contact:   

   
rating Officer

   

Bay Street, Toron
Tel: +1 416‐362‐8

info@xtierr

Reports Fi

on disclosed 
erald J. Gauth
within the mea

ny with the p
on its mineral

s a prolific min
early colonial

allic sulphide 
west of Mexic

cence for th
atecas in Mex

r

 
nto, Ontario, Ca
8243 Fax: +1 41
a.ca     www.xtie

 

nancial Re

in this pres
hier, P.Eng., P
aning of NI 43

rimary busine
 properties lo

neralized belt 
l period to the

and oxide r
co City in the 

e silver-rich 
xico.  

 

 

anada, M5J 2W4
6‐368‐5344 
erra.ca 

esults  for 2

ss release w
President and

3-101. 

ess objective 
ocated in the 

that has histo
e present day

replacement 
southeastern

La Laguna 

+1 (647) 7

+1 (416) 9

4 

2014 

was prepared
d Chief Opera

of exploring 
Central Silve

orically gener
y and hosts m

silver-lead-zi
n part of the S

Pedernalillo 

728‐4131 

925‐0090  

 by or unde
ating Officer 

for and devel
er Belt of Mex

rated the bulk
many world cla

inc-copper de
State of Zacat

(“Laguna”) ta

er the 
of the 

loping 
xico in 

k of 
ass 

eposit 
tecas. 

ailings 


