






MDN has received information confirming production 
until the first quarter of 2012, but is convinced that 
the exploration work currently underway will support 
longer-term production. In 2009 alone, exploration 
resulted in the renewal of the reserves mined  
during the year, and an exploration program is  
now underway on the last level aiming to extend  
the deposit at depth.

Outside the Tulawaka site, MDN can rely on 
the know-how of a solid exploration team of five 
geologists supported by two technicians. Explo-
ration work carried out by the team in the past year 
in the vicinity of Tulawaka confirmed a geochemical 
lineament over 30 km long. This lineament is charac- 
terized by the presence of lines of gold soil anomalies 
at the contact of the volcanic rocks and the intrusives.  
These are found at the northern contact of the volca- 
nic belt that hosts the Tulawaka and Bulyanhulu 
mines. This area will be the focus of the 2010 
exploration program. 

The Isambara project, wholly-owned by MDN, lies 
28 km north of the Tulawaka mine and covers an 
area of 40 km2. Drilling done in 2009 showed the 
possibility of large-scale gold mineralization. A new 
low-grade, high-tonnage model was developed to 
explain the geochemical signature of the anomaly, 
which extends over an area of 3 km by 4 km.  
A second phase of drilling is planned for 2010.  
Along with drilling on the Viyonza and Msasa 
properties, some 12,000 metres of drilling will be 
carried out in the coming months.

Bulk sampling was also done at the artisanal mine 
sites, and returned very high grades at Ikungu. 
Drilling in 2009 confirmed a gold-bearing horizon 
that is continuous over 2.5 km, and some 2,500 m 
of drilling is planned in this area in 2010. The Ikungu 
gold-bearing structure has excellent potential for the 
discovery of economic gold mineralization in Tanzania. 
MDN is encouraged by the drilling program now 
underway on this promising gold zone.

MDN pursued its activities in Tanzania in 2009, with 
operations at the Tulawaka gold mine as well as on  
its nearby properties. 

At Tulawaka, the transformation of the mine from 
an open pit to an underground operation ended, 
as the development of the first seven levels is now 
complete. This year, over 94,000 ounces of gold 
were produced at an average grade of 7 g/t of gold 
and a recovery rate of 93.9%. Some of the ore 
processed was extracted from the drifts on the first 
three levels, with the rest drawn from the low-grade 
stockpiles on surface. 
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The Crevier 
Project 
An excellent  
business opportunity

MDN’s investment in Minéraux Crevier Inc. (MCI) 
constitutes a business opportunity in the strategic 
minerals industry. MDN has thus invested in a large 
niobium-tantalum resource in the Lac Saint-Jean 
area, 50 kilometres north of Girardville.

SOQUEM discovered the deposit in 1975 and, after 
conducting multiple exploration programs, transferred 
the property to Cambior in 1986 when its assets were 
privatized. IAMGOLD in turn acquired the property in 
2006, and MCI became the sole owner in April 2008. 

The property covers an area of 4,645 hectares,  
and hosts a dike over 3 kilometres long composed  
of nepheline syenite with a pegmatitic texture. 
The dike contains niobium and tantalum, with an 
estimated indicated resource of 25.8 million tonnes  
in the mineralized zone and good, economic grades  
of niobium and tantalum*.

Strategic acquisition of a 28.5% equity 
interest in Minéraux Crevier Inc.

*1,860 ppm niobium and 200 ppm tantalum 

8 2009 Activity Report 



A scoping study performed by an engineering firm 
in 2009 confirmed the project’s economic viability. 
At a production rate of 4,000 tonnes per day, the 
project could generate average annual revenues of 
$125 million. The project would require capital costs 
of approximately $316 million, and average gross 
earnings are estimated at $57 million, representing 
a pre-tax net present value of $272 million at a 
5% discount rate. The project could have a major 
economic impact on the region, as the open pit 
operation would have an 18-year mine life. 

MDN was very satisfied with the study results,  
and is now investing in MCI to carry out a feasibility 

study that will analyze all the economic aspects 
of the project. Subject to the feasibility study and 
completion of the required environmental studies, 
the project should enter construction in 2012 and 
commence production in 2013.
 
Although they are found in limited quantity on  
the planet, niobium and tantalum have exceptional 
properties that make them essential to modern 
life. Niobium is used to add strength to steel alloy 
while reducing its weight. With high heat resistance 
and a very high melting point, tantalum is used in 
electronics, aerospace and the manufacturing of 
medical devices. 

Given that the need for strategic metals is on  
the increase and global production is barely  
meeting demand, MDN considers that this  
strategic investment will enable it to add value  
to its shareholders’ equity. 

Scoping Study demonstrates  
a positive return on investment 

MDN continues to fund the development 
of the project through Feasibility Study 
stage and increases its equity participation 
to 67.5% in early 2010
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Shareholders Information

Directors
Serge Savard, Chairman
Serge Bureau, President & CEO
Jacques Bonneau
Robert Getz
Paul Gobeil
Raymond Legault 

Officers
Serge Bureau, P. Eng., President & CEO 
Marc Boisvert, P. Eng., Vice President, Exploration
Yves Therrien, CMA, Vice President, Finance

Trading
Toronto Stock Exchange – Symbol: MDN

Issued Capital
98 M (fully diluted)

Head Office
Place du Canada
1010 De la Gauchetière Street West 
Suite 680
Montreal (Québec), Canada H3B 2N2

Tel.: 514.866.6500
Fax : 514.866.3799

Investor Relations
Nicole Blanchard
Sun International Communications
Tél.: 1.450.973.6600
nicole.blanchard@isuncomm.com

Transfer Agent and Registrar
Computershare (Québec)
1500 University Street, 7th Floor 
Montreal (Québec) H3A 3S8

Computershare (Ontario)
100 University Avenue, 9th Floor
Toronto (Ontario) M5J 2Y1

Legal Counsel
Lavery, de Billy
1 Place Ville Marie
Suite 4000
Montreal (Québec) H3B 4M4 

Auditors
Petrie Raymond 
255 Crémazie Boul. East 
Suite 1000 
Montreal (Québec) H2M 1M2

ANNUAL INFORMATION FORM
The Company files an Annual Information Form annually 
with all securities commissions in Canada, as well as  
the Toronto Stock Exchange. You may obtain copies  
of this form, free of charge, by addressing your request 
to our Montreal office. It is available for download  
on SEDAR (www.sedar.com). 

POUR OBTENIR UN EXEMPLAIRE FRANÇAIS
Vous pouvez obtenir un exemplaire français du présent 
rapport d’activités en écrivant à notre bureau de 
Montréal. 

ELECTRONIC DELIVERY 

MDN shareholders may elect to receive MDN’s 
documents in electronic form on the Internet rather than 
in hard copy by mail. Registered shareholders wishing 
to use this service should contact Computershare. 
Beneficial shareholders should contact their broker  
or financial intermediary. 

ANNUAL GENERAL MEETING 
The Annual General Meeting of Shareholder of  
MDN Inc. will be held at 10:00 a.m. on June 17th,  
2010, at the Hotel Marriott Château Champlain 
(Maisonneuve A Room, 36th Floor) located at  
1 Place du Canada, Montreal, Québec, Canada.
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