
ALEXANDRIA MINERALS CORPORATION 
Management Discussion and Analysis 

For the period ended July 31, 2010 
 
This Management Discussion and Analysis (“MD&A”) of Alexandria Minerals Corporation (“Alexandria” or 
the “Company”) is dated September 28, 2010 and provides an analysis of the Company’s performance 
and financial condition for the period ended July 31, 2010 as well as an analysis of future prospects. This 
MD&A should be read in conjunction with the Company’s audited financial statements for the years 
ended April 30, 2010 and 2009, including the related note disclosure, both of which are prepared in 
accordance with generally accepted accounting principles in Canada. All amounts are in Canadian dollars 
unless otherwise specified. The financial statements along with Certifications of Annual and Interim 
Filings and press releases, are available on the Canadian System for Electronic Document Analysis and 
Retrieval (SEDAR) at www.sedar.com. 
 

Forward-looking Statements 
This MD&A may contain forward-looking statements that are based on the Company’s expectations, 
estimates and projections regarding its business and the economic environment in which it operates. 
These statements speak only as of the date on which they are made, are not guarantees of future 
performance and involve risks and uncertainties that are difficult to control or predict. Examples of 
some of the specific risks associated with the operations of the Company are set out below under “Risk 
Factors”. Actual outcomes and results may differ materially from those expressed in these forward-
looking statements and readers should not place undue reliance on such statements. 
 

Qualified Person and Note on Historical Resources 
The Company relies principally on Mr. Jared Beebe, P.Geo., and Mr. Eric Owens, P.Geo., as the Qualified 
Persons (“QP”) for all properties as defined under National Instrument 43-101 (“NI 43-101”). Mr. Beebe 
and Mr. Owens have read and approved the technical and scientific information contained in this MD&A.  
Disclosure on mineralization on adjacent properties has not been verified by either Mr. Beebe or Mr. 
Owens and is not necessarily indicative of the Company’s anticipated results. As of the date of this MD&A, 
the Company reported a Current Resource as defined by National Instrument (“NI”) 43-101 on two of its 
gold projects in the Val d’Or area, its Orenada and Sleepy properties. The remaining properties do not 
contain NI 43-101 compliant resources, and there is no guarantee that economic deposits exist on them. 
As may be discussed below, potential quantity and grade identified as Historic Resources should not be 
relied upon as they have not been verified by a QP. It is uncertain if further exploration will result in 
such targets being delineated as a Current Resource. The Company has not undertaken studies to 
determine if there are economically viable reserves on any of its properties. 
 
OVERALL PERFORMANCE 
Principle Business 
Alexandria is a junior gold exploration company, with a current focus on under-explored, high-potential 
mineral exploration properties in the world-class gold mining camps of Quebec and Ontario, Canada. The 
Company was incorporated on May 27, 2002 and completed its initial public offering (“IPO”) on March 22, 
2006. Alexandria’s shares began trading on TSX Venture Exchange (“TSX-V”) under the symbol “AZX” on 
March 24, 2006. Shortly thereafter, on April 12, 2006, the Company received a secondary listing on 
Frankfurt Stock Exchange under the symbol “A9D”. 
 
Alexandria has 29 mineral properties in 5 areas throughout the Abitibi Belt in northern Quebec and 
Ontario, a mineral-rich geological region with an extensive mining history. The Company’s activities are 
focused on the Cadillac Break property group in Val d’Or, Quebec, a 35 kilometers (“km”) long property 
package consisting of 20 individual properties, including the Orenada, Akasaba, and Sleepy properties, 
covering 11,365 hectares on 610 claims. The Company also holds interests in 4 other properties in 
Quebec: 2 along the Cadillac Break, namely the Siscoe East property (101 claims) and Joannes Township 
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property (39 claims), as well as the Quevillon Property, about 120 km northeast of Val d’Or, and the 
Gwillim property, in the Chibougamau mining District. In Ontario, the Company holds interests in one 
project near Matachewan, Ontario, with 49 claims, which stretches 11 km along the Cadillac-Larder Lake 
Break. 
 
Operations/Activities 
Exploration activity during the period focused on the Company’s Akasaba property, where it completed 
7,835 m of drilling in 18 holes along the main Mine Horizon. In addition, a structural geological study was 
completed in order to better understand ore forming controls. In an effort to advance the project 
toward an NI 43-101 compliant resource estimate study, re-logging of selected historical drill holes began 
during the period, and a program to enter historic drill hole data was instituted.  
 
Significant drill hole intersections reported during the period include (all intersections are true widths): 
IAX-10-72 1.97 g/t Au over 63.30 m, including 7.02 g/t Au over 5.40 m and 4.61 g/t Au over 

6.60m 
IAX-10-74 3.19 g/t Au over 0.50 m  
IAX-10-75 3.70 g/t Au over 4.10 m, including 36.40 g/t Au over 0.35 m 
IAX-10-75 4.40 g/t Au over 3.70 m, including 8.47 g/t Au over 0.75 m 
IAX-10-78 7.41 g/t Au over 2.81 m, including 26.65 g/t Au over 0.35 m 
IAX-10-79 1.33 g/t Au over 14.60 m, including 23.89 g/t Au over 0.65 m 
IAX-10-86 2.36 g/t Au over 14.70 m, including 85.89 g/t Au over 0.35 m 
 
Hole 72 intersected the target zone at the base of the known mineralization below the Akasaba Mine as 
defined by previous operators. The remaining holes intersected a new high grade zone which lies along 
strike east of the mine. Additional holes have been drilled beneath the mine area around hole #72, as 
well as to the west of the mine area. Assay results are pending for these holes. 
 
The best assay results from Alexandria’s drilling occur in the shallow holes targeting the gold zone above 
200 m depth, in most cases above 100 m. To date, the Company has received strong gold assays over 
more than 900 m of strike length along the main Akasaba Mine Horizon, extended the zone four times its 
original length. The gold bearing zone remains open at depth and along strike. 
 
On the Company’s Joannes property, located 45 km west of Val d’Or, Aurizon Mines Ltd. completed 759 
m of drilling as part of its activities to  earn a 100% interest in Alexandria’s claims. The claims lie 100 m 
east of Aurizon’s proposed open pit on its Joanna project, and includes 1,000,000 tonnes grading 1.20 
g/t Au for a total of 42,000 ounces of gold on Alexandria’s claims. 
 
Also during the period the Company has been working through its economic study at Orenada, which is a 
near surface, bulk-tonnage style gold resource. At Orenada, the shallow portion of the resource, from 
surface to 250 m depth (at a 0.5 g/t Au cutoff grade), hosts Measured and Indicated (“M&I”) Resources 
of 8.5 million tonnes grading 1.32 g/t Au (361,400 ounces) and Inferred Resources of 4.7 million tonnes 
grading 1.16 g/t Au (175,600 ounces). Inclusion of deeper mineralization, down to 750 m depth, at a 
higher cutoff grade of 1.0 g/t Au, M&I Resources total 5.8 million tonnes grading 1.82 g/t Au (340,000 
ounces) and Inferred Resources total 7.4 million tonnes grading 1.27 g/t Au (302,000 ounces). The 
economic study is considering both in-house and outsourcing activities, as well as variable production 
rates to determine the most viable alternative. 
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SELECTED QUARTERLY INFORMATION 

Three Months Ended 
Interest Income 

Net Income (loss) Total 
Assets Total Per Share 

2010-JUL-31              $      705 $  (352,729)       $        0.00       $ 13,457,670 

2010-APR-30                    531 $220,788         $        0.01       $ 13,630,170 

2010-JAN-31              2,946 (282,670)               ( 0.01)        12,235,741 

2009-OCT-31              (2,068) (207,230)                  (0.01)        11,756,708 

2009-JUL-31                    646 (237,298)               ( 0.00)        11,796,569 

2009-APR-30                 3,096    (393,664)              (0.01)        11,893,699 

2009-JAN-31                 3,010    (323,788)              (0.00)        12,327,949 

2008-OCT-31                     291    (202,121)             (0.00)       12,361,979 
 

 
RESULTS OF OPERATIONS 
The Company has no operating revenues other than interest income and relies on external financings to 
generate capital. Because of its activities, Alexandria incurs net losses. The Company reviews its 
operating costs taking into consideration the current economic climate and industry outlook. For the 
period ended July 31, 2010, Alexandria incurred a net loss of $ 352,729 versus a net loss of $ 237,298 for 
the period ended July 31, 2009.  
 
The Company routinely monitors its operations and costs associated with those operations, in order to 
better plan and implement its activities. For the period ended July 31, 2010, Alexandria reported total 
expenses of $353,434, an increase from the previous year (July 31, 2009 - $237,944). This increase of 
$115,490 on expenses was principally a result of increased business development expenses, professional 
expenses and office and general expenses.  
 
 
LIQUIDITY AND CAPITAL RESOURCES 
The Company had $2,507,689 in working capital (current assets less current liabilities) as at July 31, 
2010 (April 30, 2010 - $3,814,520) with a cash balance of $281,358 (April 30, 2010- $1,036,098), with 
short term investment of $500,000 (April 30, 2010 - $1,000,000).   
 
On August 5, 2010, the Company completed a $5,000,000 hard dollar financing, brokered by Pollitt & Co. 
Inc. of Toronto. For this transaction, the Company issued 27,777,777 units at a price of $0.18, where 
each unit consisted of 1 share plus 1 share purchase warrant, and each warrant allows the owner to 
purchase a share at $0.22 for 1 year. Significantly, Agnico-Eagle Mines Ltd., which had taken a 10% 
equity stake in Alexandria in March of 2010, maintained its 10% position by participating in this financing. 
  
 
SHARE CAPITAL 
As at September 28, 2010, the Company’s share position consisted of: 
  

Shares outstanding 119,778,628 

Options(i) 6,829,000 

Warrants(ii) 41,422,197 

Fully Diluted 168,029,825 

  



ALEXANDRIA MINERALS CORPORATION 
Management Discussion & Analysis Period Ended July 31, 2010 

- 4 - 

(i) Options outstanding as at September 28, 2010 
Expiry Date No. of Options Exercise Price 

January 15, 2011 10,000 $0.21 

September 15, 2011 20,000 $0.23 

October 19, 2011 250,000 $0.21 

January 29, 2012 1,330,000 $0.265 

April 29, 2012 30,000 $0.10 

January 15, 2013 2,420,000 $0.21 

May 28, 2013 70,000 $0.21 

June 4, 2013 300,000 $0.21 

April 29, 2014 1,480,000 $0.10 

May 29, 2014 200,000 $0.10 

May 29, 2011 200,000 $0.10 

February 11, 2013 519,000 $0.15 

TOTAL 6,829,000  

 
 

(ii) Warrants outstanding as at September 28, 2010 
Expiry Date Warrants Exercise Price 

June 23, 2011 2,500,853 $0.20 

July 8, 2011 325,000 $0.15 

July 29, 2011 75,000 $0.15 

August 5, 2011 29,421,344 $0.22 

March 23, 2012 9,100,000 $0.21 

TOTAL        41,422,197  
 
 
 
EXPENDITURES ON RESOURCE PROPERTIES 
The table on the following page is a summary of the expenditures during the period ended July 31, 2010, 
which is included in the $15,905,461 gross expenditures accumulated by the Company since inception in 
May 2002, with respect to the Company’s mining rights on its properties, before recovery of grants of 
$3,961,285 and Quebec refundable tax credits and mining duties receivable in amount of $1,428,307. 
 
Alexandria expended cash of $19,624 on property acquisition costs during the quarter ended July 31, 
2010, a increase of $7,553 from its quarter ended July 31, 2009.  
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SUMMARY OF PERIOD ENDED JULY 31, 2010 PROPERTY EXPENDITURES  
 

 Orenada1 Akasaba1 Sleepy1 

Other Cadillac 

Break Properties1 

Other Quebec 

Properties2 Matachewan  

Balance  (May 1, 2010) $3,962,746 $1,825,542 $940,829 $4,923,634 $1,978,521 $1,317,683 

Acquisition cost - - - - 19,624 - 

Assays & Maps 2,702 127,020 - - - - 

Geophysics 1,125 7,993 - - - - 

Drilling - 477,457 - - - - 

Geology and Geochemistry 2,926 71,054 378 (745) 1,274 - 

General Expenses 35,631 164,997 - 6,730 2,644 13,950 

Staking /Claims - - - 104 - - 

Travel 1,407 11,314 302 2,299 - - 

Research 84,950 275 - - - - 

Trenching - - - - - - 

Option Payments - - - (23,750) (56,200) - 

Reports - - - - 1,045 - 

Expenditures During quarter 128,741 860,110 680 (15,362) (31,613) 13,950 
Balance  
(July 31, 2010) 4,091,487 2,685,652 941,509 4,908,272 1,946,908 1,331,633 
 
Notes: 

(1) The CadillacBreak Property Group consists of 20 properties, including Orenada, Sleepy, and Akasaba, as 
noted in the Financial Statements, acquired through staking or property acquisition agreements, including 
the recently acquired Annamaque and Valdora properties. 

(2) Other Quebec Properties include the Siscoe East, Joannes Township, Quevillon and Gwillim properties 
 
 
COMMITMENTS 
(i) As of July 31, 2010, the Company is obligated under an operating lease for rental of an office 

property in Toronto, Ontario to an amount of $2,000 per month expiring May 31, 2011. 
(ii) The Company is obligated under an operating lease for rental of office space in Val d’Or Quebec, 

in the amount of $3,600 per month, expiring Aug 1, 2012. 
(iii) As of July 31, 2010, the Company has drilling commitments of $600,000 and expects to complete 

those commitments by the end of 2010. 
 

 
ACCOUNTING POLICIES AND CRITICAL ACCOUNTING ESTIMATES  
The preparation of financial statements in accordance with GAAP requires management to make 
estimates and assumptions that affect the reported amounts of certain assets and liabilities at the date 
of the financial statements and the reported amounts of certain revenue and expenses during the period. 
Critical accounting estimates used in the preparation of the financial statements include the Company’s 
estimate of recoverable value on its exploration properties as well as the value of stock-based 
compensation. Both of these estimates involve considerable judgement and are, or could be, affected by 
significant factors that are out of the Company’s control. 
 
The Company’s recorded value of its exploration properties is based on historical costs that expect to be 
recovered in the future. The Company’s recoverability evaluation is based on market conditions for 
minerals, underlying mineral resources associated with the properties and future costs that may be 
required for ultimate realization through mining operations or by sale. Risk factors related to property 
valuation are discussed below. 



ALEXANDRIA MINERALS CORPORATION 
Management Discussion & Analysis Period Ended July 31, 2010 

- 6 - 

 
The factors affecting stock-based compensation include estimates of when stock options might be 
exercised and the stock price volatility. The timing of exercise of options is out of the Company’s control 
and will depend, among other things, upon a variety of factors including market value of the Company’s 
shares and financial objectives of the holders of the options. The Company has used historical data to 
determine volatility in accordance with Black-Scholes modeling, however, the future volatility is 
inherently uncertain and the model has its limitations. While these estimates can have a material impact 
on the stock-based compensation and hence results of operations, there is no impact on the Company’s 
financial condition. 
 
FUTURE ACCOUNTING CHANGES 
International Financial Reporting Standards (“IFRS”) 
In January 2006, the CICA’s Accounting Standards Board ("AcSB") formally adopted the strategy of 
replacing Canadian GAAP with IFRS for Canadian enterprises with public accountability. The current 
conversion timetable calls for financial reporting under IFRS for accounting periods commencing on or 
after January 1, 2011. On February 13, 2008 the AcSB confirmed that the use of IFRS will be required in 
2011 for publicly accountable profit-oriented enterprises. IFRS will be required for the Company's interim 
and annual financial statements for the fiscal year beginning May 1, 2011. The Company is currently 
assessing the impact of these new accounting standards on its financial statements. 
 
RISK FACTORS 
The principal activity of Alexandria is mineral exploration and it is inherently risky. Exploration is also 
capital intensive and the Company currently has no source of income. There can be no assurance that 
any funding required by the Company will become available to it, and if so, that it will be offered on 
reasonable terms, or that the Company will be able to secure such funding through third party financing 
or cost sharing arrangements. Furthermore, there is no assurance that the Company will be able to 
secure new mineral properties or projects, or that they can be secured on competitive terms. 
 
The Company has not determined whether its properties contain reserves that are economically viable. 
The recovery of expenditures from Alexandria’s properties is dependent on a number of factors, many of 
which are beyond the Company’s control. Risks include metal price fluctuations and the low success rate 
for the discovery of new deposits. Industry competitions and lack of funding may also limit opportunities. 
Future political, regulatory and environmental changes could affect any aspect of the company’s 
business including property title, taxation, aboriginal issues and environmental protection. Alexandria 
plans to manage these risks through careful planning, the employment of competent personnel and 
consultants and by maintaining sufficient insurance and cash resources. 
 
IFRS IMPLEMENTATION PLAN 
The Canadian Accounting Standards Board has confirmed that IFRS will replace current Canadian GAAP 
for publicly accountable enterprises, including the Corporation, effective for fiscal years beginning on or 
after January 1, 2011. 
 
Accordingly, the Corporation will report interim and annual financial statements in accordance with IFRS 
beginning with the quarter ended July 31, 2011. The Corporation's 2011 interim and annual financial 
statements will include comparative 2010 financial statements adjusted to comply with IFRS. 
 
IFRS Transition Plan 
The Corporation has established a comprehensive IFRS transition plan and engaged third-party advisers 
to assist with the planning and implementation of its transition to IFRS. The following summarizes the 
Corporation's progress and expectations with respect to its IFRS transition plan: 
 

Initial scoping and analysis of key areas  
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for which accounting policies may be 
impacted by the transition to IFRS. 

 
Complete. 

Detailed evaluation of potential changes 
required to accounting policies, 
information systems and business 
processes, including the application of 
IFRS 1 First-time Adoption of 
International Financial Reporting 
Standards. 

 
 
 
 
 

Complete. 

Final determination of changes to 
accounting policies and choices to be 
made with respect to first-time adoption 
alternatives. 

 
 
In progress, completion expected during 

Q2 2010-2011 

Resolution of the accounting policy 
change implications on information 
technology, business processes and 
contractual arrangements. 

 
 
In progress, completion expected during 

Q3 2010-2011 

Quantification of the financial statement 
impact of changes in accounting policies. 

 
Throughout 2010-2011 

Management and employee education 
and training. 

Throughout the transition process 

 
 
 
Impact of Adopting IFRS on the Corporation’s Business 
As part of its analysis of potential changes to significant accounting policies, the Corporation is assessing 
what changes may be required to its accounting systems and business processes. The Corporation 
believes that the changes identified to date are minimal and the systems and processes can 
accommodate the necessary changes. 
 
To date, the Corporation has not identified any contractual arrangements that may be affected by 
potential changes to significant accounting policies. 
 
The Corporation's staff and advisers involved in the preparation of the financial statements are being 
trained on the relevant aspects of IFRS and the anticipated changes to accounting policies. Employees of 
the Corporation who will be affected by a change to business processes as a result of the conversion to 
IFRS will also be trained as necessary. 
 
The Board of Directors and the Audit Committee have been regularly updated on the progress of the IFRS 
conversion plan, and made aware of the evaluation to date of the key aspects of IFRS affecting the 
Corporation.  
 
First-time adoption of IFRS 
The adoption of IFRS requires the application of IFRS 1 First-time Adoption of International Financial 
Reporting Standards, which provides guidance for an entity’s initial adoption of IFRS. IFRS 1 generally 
requires retrospective application of IFRS, effective at the end of its first annual IFRS reporting period. 
However, IFRS 1 also provides certain optional exemptions and mandatory exceptions to this 
retrospective treatment.  
 
The Corporation has identified the following optional exemptions that it expects apply in its preparation 
of an opening IFRS statement of financial position as at May 1, 2010, the Corporation’s transition date: 
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• To apply IFRS 2 Share-based Payments only to equity instruments issued after November 7, 

2002, and that had not vested by the transition date. 
• To apply IFRS 3 Business Combinations prospectively from the transition date, therefore 

not restating business combinations that took place prior to the transition date. 
• To apply the transition provisions of IFRIC 14 Determining whether an Arrangement 

Contains a Lease, therefore determining if arrangements existing at the transition date 
contain a lease based on the circumstances existing at that date. 

• To apply IAS 23 Borrowing Costs prospectively from the transition date. IAS 23 requires the 
capitalization of borrowing costs directly attributable to the acquisition, production or 
construction of certain assets. 

 
Prior to reporting interim financial statements in accordance with IFRS for the quarter ending July 31, 
2011, the Corporation may decide to apply other optional exemptions contained in IFRS 1. 
 
IFRS 1 does not permit changes to estimates that have been made previously. Accordingly, estimates 
used in the preparation of the Corporation’s opening IFRS statement of financial position as at the 
transition date will be consistent with those made under current Canadian GAAP. If necessary, estimates 
will be adjusted to reflect any difference in accounting policy. 
 
Impact of Adopting IFRS on the Corporation’s Financial Statements 
The adoption of IFRS will result in some changes to the Corporation's accounting policies that are applied 
in the recognition, measurement and disclosure of balances and transactions in its financial statements.  
 
The following provides a summary of the Corporation's evaluation to date of potential changes to 
accounting policies in key areas based on the current standards and guidance within IFRS. This is not 
intended to be a complete list of areas where the adoption of IFRS will require a change in accounting 
policies, but is intended to highlight the areas the Corporation has identified as having the most 
potential for a significant change. The International Accounting Standards Board has a number of ongoing 
projects, the outcome of which may have an effect on the changes required to the Corporation’s 
accounting policies on adoption of IFRS. At the present time, however, the Corporation is not aware of 
any significant expected changes prior to its adoption of IFRS that would affect the summary provided 
below. 
 
1) Exploration and Evaluation Expenditures 

Subject to certain conditions, IFRS currently allows an entity to determine an accounting policy that 
specifies the treatment of costs related to the exploration for and evaluation of mineral properties. 
 
The Corporation expects to establish an accounting policy to capitalize, as incurred, all costs 
relating to exploration and evaluation until such time as it has been determined that a property has 
economically recoverable reserves. 
 
The application of this policy on the adoption of IFRS will not have a significant impact on the 
Corporation’s financial statements. 
 

2) Impairment of (Non-financial) Assets 
IFRS requires a write down of assets if the higher of the fair market value and the value in use of a 
group of assets is less than its carrying value. Value in use is determined using discounted estimated 
future cash flows. Current Canadian GAAP requires a write down to estimated fair value only if the 
undiscounted estimated future cash flows of a group of assets are less than its carrying value. 
 
The Corporation's accounting policies related to impairment of non-financial assets will be changed 
to reflect these differences. However, the Corporation does not expect that this change will have 
an immediate impact on the carrying value of its assets. The Corporation will perform impairment 
assessments in accordance with IFRS at the transition date. 



ALEXANDRIA MINERALS CORPORATION 
Management Discussion & Analysis Period Ended July 31, 2010 

- 9 - 

 
3) Share-based Payments 

In certain circumstances, IFRS requires a different measurement of stock-based compensation 
related to stock options than current Canadian GAAP.  
 
The Corporation does not expect any changes to its accounting policies related to share-based 
payments that would result in a significant change to line items within its financial statements. 
 

4) Asset Retirement Obligations (Decommissioning Liabilities) 
IFRS requires the recognition of a decommissioning liability for legal or constructive obligations, 
while current Canadian GAAP only requires the recognition of such liabilities for legal obligations. A 
constructive obligation exists when an entity has created reasonable expectations that it will take 
certain actions.  
 
The Corporation's accounting policies related to decommissioning liabilities will be changed to 
reflect these differences. However, the Corporation does not expect this change will have an 
immediate impact on the carrying value of its assets. 
 

5) Property and Equipment 
IFRS contains different guidance related to recognition and measurement of property and 
equipment than current Canadian GAAP.  
 
The Corporation does not expect any changes to its accounting policies related to property and 
equipment that would result in a significant change to line items within its financial statements. 
 

6) Income Taxes 
In certain circumstances, IFRS contains different requirements related to recognition and 
measurement of future (deferred) income taxes.  
 
The Corporation does not expect any changes to its accounting policies related to income taxes that 
would result in a significant change to line items within its financial statements. 
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Subsequent Disclosures 
Further disclosures of the IFRS transition process are expected as follows: 
• The Corporation’s MD&A for the 2010-2011 interim periods and the year ended April 30, 2011, will 

include updates on the progress of the transition plan, and, to the extent known, further information 
regarding the impact of adopting IFRS on key line items in the annual financial statements.   

 
• The Corporation's first financial statements prepared in accordance with IFRS will be the interim 

financial statements for the three months ending July 31, 2011, which will include notes disclosing 
transitional information and disclosure of new accounting policies under IFRS. The interim financial 
statements for the three months ending July 31, 2011, will also include 2010-2011 financial 
statements for the comparative period adjusted to comply with IFRS, and the Corporation’s 
transition date IFRS statement of financial position (at May 1, 2010). 

 
DISCLOSURE OF INTERNAL CONTROLS 
Management has established processes, which are in place to provide them sufficient knowledge to 
support management representations that they have exercised reasonable diligence that (i) the 
unaudited interim financial statements do not contain any untrue statement of material fact or omit to 
state a material fact required to be stated or that is necessary to make a statement not misleading in 
light of the circumstances under which it is made, as of the date of and for the periods presented by the 
unaudited interim financial statements, and (ii) the unaudited interim financial statements fairly present 
in all material respects the financial condition, results of operations and cash flows of the Company, as 
of the date of and for the periods presented by the unaudited interim financial statements. 
 
In contrast to the certificate required under Multilateral Instrument 52-109 Certification of Disclosure in 
Issuers' Annual and Interim Filings (MI 52-109), the Company utilizes the Venture Issuer Basic Certificate, 
which does not include representations relating to the establishment and maintenance of disclosure 
controls and procedures (DC&P) and internal control over financial reporting (ICFR), as defined in MI 52-
109. In particular, the certifying officers filing the Certificate are not making any representations 
relating to the establishment and maintenance of: 
 
(i) controls and other procedures designed to provide reasonable assurance that information required to 
be disclosed by the issuer in its annual filings, interim filings or other reports filed or submitted under 
securities legislation is recorded, processed, summarized and reported within the time periods specified 
in securities legislation; and 
 
(ii) a process to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with the issuer's GAAP. The 
Company’s certifying officers are responsible for ensuring that processes are in place to provide them 
with sufficient knowledge to support the representations they are making in this certificate. 
 
Investors should be aware that inherent limitations on the ability of certifying officers of a venture issuer 
to design and implement on a cost effective basis DC&P and ICFR as defined in MI 52-109 may result in 
additional risks to the quality, reliability, transparency and timeliness of interim and annual filings and 
other reports provided under securities legislation. 
 
 
OUTLOOK 
With a particular focus on the Akasaba property during the period, Alexandria has moved the project 
from early stage exploration to more advanced exploration and definition drilling. The Company will 
continue this focus in the coming months, with an eye to further defining the gold zone, and with the 
intent to lead toward a NI 43-101 compliant resource estimate in the coming months. It also plans to 
broaden its search for similar targets on the Company’s adjacent properties through the use of 
geophysics and surface work, with follow-up drilling. 
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Although the focus will be to bring Akasaba, and its related targets forward, the Company will also take 
the next steps on other projects. This work will be aimed at primarily identification of drill targets via 
surface geophysical and geological work. In addition, a small drill programme is planned for its Sleepy 
project, which hosts an Inferred Resource of 1,500,000 tonnes grading 3.0 g/t Au, and will attempt to 
determine the western trend of this resource. Finally, the Company is evaluating operating and business 
options for its Orenada gold project, which hosts a near-surface, bulk tonnage resource.    
 
The Company reviews its operations in light of current economic conditions and relies on predictions of 
future economic activities. Alexandria is anticipating a growth year and has planned accordingly: certain 
activities on its more advanced projects, such as Akasaba and Orenada, will reach their next target 
levels in the coming months. Strategic alliances, such as that with Agnico-Eagle Mines Ltd., will be 
important to the Company over the coming months as it advances its projects to their next logical stages. 
The $5,000,000 financing completed in August will allow the Company to conduct these activities in a 
timely manner.  
 
 
 
Date: September 28, 2010 
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