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T
üprag Metal Madencilik AS is 
wholly-owned subsidiary of Canada-
based Eldorado Gold Corp. Tüprag has 
been actively exploring in Turkey since 
1986, with a focus on precious metals. 

During this time the company has made a number of 
important discoveries, including the Kisladag deposit, 
which came into commercial production in 2006, and 
the Efemçukuru deposit, which is currently under 
development and production is planned for 2011.

The company is now the second-largest private-
sector mining company in Turkey (based on gross 
revenue) and the fourth largest mining company 
overall (excluding industrial-minerals producer).

Tüprag’s flagship operation is the Kisladag gold mine 
located in Usak Province in western Turkey. The mine 
entered commercial production in 2006 and is 
forecast to produce over 265,000oz this year, with a 
cash cost of around US$310/oz. 

Kisladag is currently the largest gold mine in 
Europe, and employment has reached 475 people, with 
over 80% of the staff drawn for the local community.

The exploration team has been extremely successful 
in exploring the gold porphyry system down to a depth 
of almost 1km, and mineralisation is still open at depth. 
Future exploration plans include drilling below 1km to 
test for a possible stacked porphyry system.

In the meantime, exploration around the perimeter 
of the pit has defined proven and probable reserves of 
264Mt at an average grade of 0.92g/t Au, within a 
broader measured and indicated resource of 491Mt at 
0.72g/t Au. Expansion and permitting activities are 
underway to increase production to 12Mt/y in 2011.

Tüprag’s second major project in Turkey is the 
Efemçukuru gold mine, which is located near Izmir on 
the west coast. Production in 2011 is forecast at 
90,000-100,000 oz at a cash operating cost of 
US$190-210/oz. Exploration around the property has 
defined 5.14Mt of proven and probable reserves grading 
9.1g/t Au, inside a resource of 5.54Mt grading 9.55g/t Au. 

Exploration is continuing around the mine, and 
includes the Kokarpinar vein to the south and the 
northerly extension of the main Kestanebelni ore zone.

Tuprag exploration activities are carried out across 
the country and the company has developed a 
substantial database of proprietary and non-proprietary 
information which is used to define targets in new 
terrains. In addition to its own 100%-owned projects, 
Tüprag engages in joint venture with domestic and 
foreign companies to advance its portfolio of 
exploration properties.

Tüprag: exploring for 24 years

MNR: moving ahead

M
NR’s Yusufeli property is 12km 
west of the town of Yusefeli, with 
excellent infrastructure and a 
skilled local workforce. The 
property lies in northeast Turkey, 

some 120km north of the city of Erzurum (population 
360,000, and serviced by a regular scheduled jet 
service to Ankara and Istanbul). 

Yusufeli is also only 100km from the Black Sea port 
of Hopa, which has deepwater and bulk-handling 
capability. The Samsun copper smelter is nearby on 
the Black Sea.

 MNR acquired the Tac and Corak properties from 
Teck Resources in 2006. At that time, the non-NI 
43-101-compliant gold resource was estimated at 
500,000oz. MNR has subsequently expanded the 
resource to 2.5Moz gold equivalent (NI 43-101-com-
pliant), including 1.58Moz Au of indicated material and 
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290,000oz in the inferred category, with substantial 
credits for silver, copper, lead and zinc. This 
represents a fivefold increase over just three years 
for less than US$7.00/oz. The company expects a 
preliminary economic assessment (PEA) to be 
delivered by SRK Consulting within a few months. 
Meanwhile, MNR is in talks with a large Turkish 
mining company about a possible sale of Yusufeli. 

The market valuation of MNR equates to under 
US$4.50/oz (equivalent), with its peer group valued at 
in excess of US$40/oz gold. MNR shares represent a 
compelling value proposition, especially with the gold 
price hitting new highs.
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The Corak deposit

The Tac deposit


