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 HIGHLIGHTS 
er R tion (XRC–V) recently announced a deal to acquire 100% interest in Cerro Vanguardia S.A. (CVSA) 

he most advanced project area in the portfolio is the Cerro Moro project, which contains numerous epithermal-vein 

xeter also has 100% interest in the La Cabeza epithermal-gold project, also in Argentina, which contains an inferred resource 
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dividuals involved with the preparation of this report have a beneficial interest in the issuer’s securities. Haywood Securities 

 
Company Website: www.exeterresource.com

Rating: Sector Outperform (Speculative)

Current Price $1.25
52 week range $0.22/$1.25

Shares O/S (M) 16.62
Warrants (M) 7.06
Options (M) 0.82
Shares F/D (M) 24.49

Market Capitalization $30.62
Cash (C$ million estimate) $4.50
Per F/D share (C$) $0.18

Source: Globeinvestor.com
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Exet esource Corpora
owned 92.5% by AngloGold Ltd. to explore and develop almost 40 properties in 4 project areas within the Patagonia region of 
southern Argentina. The 4 project areas include: Cerro Moro (13 properties) in northeastern Santa Cruz; Other Santa Cruz (5 
properties), Chubut province (14 properties), and Rio Negro province (7 properties). CVSA was one of the first companies to 
initiate exploration in the Patagonia region in the early 1990s and acquired the majority of the properties as gold targets with 
geological characteristics analogous to the then recently discovered Cerro Vanguardia epithermal-vein deposit which is now in 
operation (9.1 Mt of 10 g/t gold).  
 
T
occurrences varying from 240 to 1,250 metres in strike and hosted within Jurassic-age felsic volcanic rocks. Most of these vein 
occurrences are located within a 10- by 2.5-kilometre area, and 11 have undergone reconnaissance drilling with two to three 
holes each. Significant drill intercepts include 1.9 metres of 15.6 g/t gold and 880 g/t silver from Filon Nini, 10.2 metres of 8.8 
g/t gold and 21 g/t silver at Filon Deborah, and 6 metres of 6.2 g/t gold and 96 g/t silver at the Filon Michelle prospects. Exeter 
believes that the early stage at which these Cerro Moro and the other three projects were acquired gives them significant 
advantage relative to other junior exploration companies seeking entry into the Patagonia region.  
 
E
of 11.97 Mt grading 1.83 g/t gold, where the Company is planning a 2,500-metre drill program to advance the project to 
prefeasibility. Exeter has acquired a solid portfolio of projects through the CVSA deal that are backed by La Cabeza, which 
has the potential to be a low-cost producer. The Company has over $4 million in cash, sufficient to address its exploration 
requirements over the next 12 months. With a market capitalization around $20 million, we see significant upside potential as 
the Company moves forward on La Cabeza and its recently acquired exploration portfolio. We reiterate our Sector Outperform 
(Speculative) rating. 
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In
has served as financial agent in a private-placement special-warrant financing for the issuer during the preceding 24 months. 
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Recommendation Structure 
SECTOR OUTPERFORM Haywood’s top recommendation category. The analyst believes that the security will outperform its 
sector. Although all securities involve substantial risk, this recommendation is used if a company has tangible underlying 
assets to support its market valuation. SECTOR OUTPERFORM (SPECULATIVE) Investment for risk accounts only. The 
security has strong upside and downside potential. SECTOR PERFORM The analyst believes that the security will trade with 
tight correlation to its underlying sector and the target price (together with any anticipated distributions) is at or above the 
market price. SECTOR UNDERPERFORM Investors are advised to sell the security or hold alternative securities within the 
sector, or the analyst’s target price is below the current price or targeted return supporting investment in alternative sectors. 
RESEARCH COMMENT An analyst comment about an issuer event that does not include a recommendation. COVERAGE 
DROPPED Haywood Securities will no longer cover the issuer. Haywood will provide notice to clients whenever coverage of 
an issuer is discontinued. The termination of coverage will not occur unless clients have been provided advice relating to 
positions they may still hold, such as a recommendation to sell their securities. 

Disclaimers 
This report is prepared by Haywood Securities Inc. for use by Haywood Securities Inc. and Haywood (USA) Securities Inc. 
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be 
reasonable. The information presented, while obtained from sources we believe reliable, is checked but not guaranteed 
against errors or omissions. Haywood Securities Inc., its subsidiaries and their respective officers, directors and employees 
may hold positions in the securities mentioned and may purchase and/or sell them from time to time. Haywood Securities Inc. 
expects to receive or intends to seek compensation for investment banking services from the issuer mentioned in this report. 
This report is neither a solicitation for the purchase of securities nor an offer of securities. Our recommendations are intended 
only for clients of Haywood Securities Inc. or those of Haywood (USA) Securities Inc. and such clients are cautioned to consult 
the respective firm prior to purchasing or selling any security recommended. Haywood Securities Inc. is a Canadian broker-
dealer, and a member of the Toronto Stock Exchange and the Canadian Venture Exchange. Haywood (USA) Securities Inc. is 
a wholly owned subsidiary of Haywood Securities Inc., registered with the U.S. Securities and Exchange Commission, and is a 
member of the National Association of Securities Dealers (NASD) and SIPC. 
(1) Individuals involved with the preparation of this report have a beneficial interest in the issuer’s securities. (2) Haywood 
Securities has served as financial agent in a private-placement special-warrant financing for the issuer during the preceding 24 
months. (3) Haywood Securities is restricted on the issuer at the time of publication. (4) Haywood Securities has reviewed the 
company’s lead projects’ and a portion of the expenses for this travel may have been reimbursed by the issuer. (5) Haywood 
Securities has provided services for remuneration to the issuer during the preceding 24 months. (6) Officers or directors of 
Haywood Securities hold in aggregate more that 1% of the issuer’s outstanding securities. 
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