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Fundamentally Metanor Resources TSX-V: MTO 

Appears Exceptionally Undervalued 

“Now, with nine months under its belt after dawning 
status as an official commercial gold producer, Metanor 
Resources Inc. (TSX-V: MTO) (US Listing: MEAOF) 
(Frankfurt: M3R) is poised for significant upside 
revaluation as proof of performance has mitigated 
production risk and MTO.V is on schedule and under 
budget to bring high grade underground ore online, 
additionally MTO.V plans to increase capacity up to 
1200TPD in the Fall of 2009 -- to date MTO has poured 
over 23,000oz of gold from its Barry open pit mine and is 
currently at capacity of 800 TPD with recoveries of 
~95%. Fundamentally MTO appears exceptionally 
undervalued -- has no long term debt, is domiciled in a 
stable jurisdiction, has a growing resource base, and is 
currently trading at a mere fraction of its 100% owned 
~$140M infrastructure value…” 

Source: Market Equities Research 

Greg Thompson 

Precious Metals Review 
  
   

Metanor Resources Inc. (TSX-V: MTO) is 

an unhedged gold producer at its 100% owned 1,200 
(upgradeable capacity) TPD mill in mining friendly 

Quebec. Production in 2010 should conservatively 

come in a 50k+oz and move to generating ~70K 
ounces/yr when Bachelor Lake underground comes 

online by mid 2010. Ore extract is currently coming 
from their 100% open pit operation on their Barry 

gold deposit (located approximately 65 km southeast 
of the mill). MTO. V has had very good intercepts of 

late at the Barry deposit and a NI 43-101 resource 
estimate has been commissioned and is expected to 

be released in early September 2009. The new 

higher grade ore that is being discovered from Barry 
will soon be able to be brought into production. 

  

Precious Metals Review Disclaimer: The information contained herein is believed to be accurate but this cannot be guaranteed. The analysis does 
not purport to be a complete study of securities mentioned herein, and readers are advised to discuss any related purchase or sale decisions with 
a registered securities broker. Companies featured herein are often at very early stages of development and can therefore be subject to business 
failure, and are to be considered speculative and high risk in nature. Reports herein are for information purposes and are not solicitations to buy 
or sell any of the securities mentioned. The author may or may not hold a position (long or short) in the securities mentioned herein. This is a 
journalistic article and the author is not a registered securities advisor, and opinions expressed should not be considered as investment advice to 
buy or sell securities, but rather opinion only. The publisher may make take journalistic liberties employing the use of pseudonyms as reference 
contacts and accepting information at face value from what it believes to be credible sources. The author does not receive compensation for this 

article. Comments are welcome at editor@preciousmetlasreviewcom  

Precious Metals Review       editor@PreciousMetalsReview.com 

 
Valuation Analysis/Commentary: 

“The current market cap of MTO.V is less than 

~35% the replacement value (~CDN$140M) of 

their infrastructure alone, ignoring the 1M+ oz 
gold resource, with ever expanding & further 

significant exploration potential, with 

substantial revenue projections. A recent 
Northern Securities analyst report (copy of 

analyst report here) places a near term share 

price target on Metanor of CDN$1.00. MTO.V 
has ~1,000,000 oz of Gold (NI-43-101 

measured and indicated) available from their 

three properties. The ongoing exploration drill 
program at their ever expanding Barry deposit 

is just one of many venues to expand the 

resource base and is exceeding expectations. 
Their forward projected EPS will likely be very 

significant as a debt free unhedged gold 

producer and the current market cap relative to 
expected revenues is disproportionate; with 

less than 104M shares outstanding and trading 

under CDN$0.60/share, the market cap of 
MTO.V relative to its resource base/production 

expansion plans and Greg ThompsonGfuture 

revenues make MTO.V among one of the most 

attractive vehicles for gold investors…”  

          

Click Here for Expanded Content on Metanor Resources. 

 

NY Spot Close July 27, 2009;  Gold: $953.20,   Silver: $13.89  

“For investors the real focus should be on 
where Metanor will be this time next year as 
a very profitable gold producer at 1200TPD 
production with high grade Bachelor Lake 

ore -- the stock of MTO.V is poised for 
significant upside revaluation.” 

 

Gold Prices: Gold prices appear well supported at current 
levels because of dollar weakness and inflation fears. Andrey 
Kryuchenkov, Analyst at VTB Capital, had the following to say; 
"We are still up here in quite a high range. We don't see any 
physical buying coming in at these levels, but what is supporting 
it is the dollar,"... "The dollar's weakness and the idea that 
inflation expectations are on the rise are holding gold here." 

http://sectornewswire.com/MetanorReportMay09.pdf
http://sectornewswire.com/MetanorReportMay09.pdf
http://miningmarketwatch.net/jny.htm

