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RED TIGER MINING INC. 

Price (Nov. 29): 

52-Week Range: 
 

 $0.37 

$1.20-$0.345 
 

 
 

Recommendation:  Spec. Buy 

Target Price:  $0.95 

   

Shares O/S:  69.2 million 

Market Cap:  $25.6 million 

   

Average Volume:   

 50-Day: 

        200-Day: 
 2,400 

4,400 

 

Symbol: 
  

TSX-V:RMN 

  

PROFILE: Exploration and development of copper and gold projects in Mexico. 

 

Q3/2012 RESULTS 
 

Red Tiger Mining Inc. has filed on SEDAR (www.sedar.com) its quarterly unaudited condensed interim 

Consolidated Financial Statements and Management’s Discussion and Analysis Report for the three and nine 

months ended September 30, 2012. 

 

Q3/2012 Copper Production 
 

Red Tiger produced 572 tonnes of COMEX Grade 1 copper in Q3/2012 at its Luz del Cobre project at the San 

Antonio property in the State of Sonora, Mexico, and sold it at an average price of $3.53 per lb. Production in 

Q3 was affected by the closure of Luz del Cobre for four weeks because of heavy rains that slightly damaged 

the mine and some facilities. A total of 202,277 tonnes of ore at a grade of 1.05% Cu was crushed and stacked 

on the leach pad in the quarter. The grade of copper and tonnages of ore mined are conforming to the block 

model used in Red Tiger’s feasibility study. The ore is leaching according to plan, with recovery rates in line 

with expectations. 

 

Subsequent to the quarter end, Red Tiger achieved record monthly production in October 2012 of 432 tonnes 

of COMEX Grade 1 copper (produced and sold).  Commercial levels of production in excess of 500 tonnes per 

month are expected to be reached early in 2013. 

 

COMMENT: To date, Red Tiger’s production is not recognized as being “commercial”. The project could 

reach its capacity, which is about 20 tonnes per day (tpd) of cathodes, in the next few months such that, if the 
Company can achieve about two months of full-capacity work then, at that point, the project could be declared 

to be in commercial production. 
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THE COMPANY 

Red Tiger is involved in the exploration and development of copper and gold projects within its 100%-owned 

San Antonio property in the San Antonio District in Mexico’s State of Sonora (see map below).  The Company 

is focusing on the Luz de Cobre project at San Antonio, where it has started producing copper cathodes and is 

ramping up to the commercial stage. 
 

The project is anticipated to operate until 2017 and produce almost 35,500 tonnes of cathodes.  The life-of-

mine could be extended by up to two years, depending upon the outcome of future definition drilling. 
 

There is also hidden value in Red Tiger’s gold holdings, which total 405,000 oz Au. These are currently on 

hold, but the Company expects to resume exploration of the targets soon. The goal is to bring them into 

production in 2014. 

 

For more on Red Tiger, see eResearch’s Initiating Report (September 27, 2012), Video (September 28, 2012), 

and Perspective (November 5, 2012), available at: http://www.eresearch.ca/profile.asp?companyID=693.  

Map 1: San Antonio Property 

 

Source: Red Tiger Mining Inc. 

 

http://www.eresearch.ca/profile.asp?companyID=693
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RECOMMENDATION and TARGET PRICE 

We recommend the shares of Red Tiger Mining Inc. as a Speculative Buy for risk-tolerant retail investors. 

Our Target Price is $0.95 per share. With only 69 million shares outstanding and substantial insider holdings 

(about 70%), the share float is small and the average daily share trading volume is low. The market 

capitalization is also small. These factors limit institutional interest. 

 

COMMENT: If the junior mining sector were in vogue, then companies like Red Tiger Mining, that have just 
begun production, would certainly be garnering considerable investor interest. Similarly, when the sector 

DOES regain investor attention, we expect the shares of Red Tiger Mining, despite the Company’s small share 

float and market capitalization, will recapture previous high trading levels. 

 

eRESEARCH CORPORATION 
 

eResearch Analysts on this Report:  

Bob Weir, B.Sc., B.Comm, CFA 

 
Analyst Affirmation: I, Bob Weir, hereby state that, at the time of issuance of this research report, I do not 

own, directly or indirectly, any shares of Red Tiger Mining Inc. 

 

NOTE: eResearch reports on Red Tiger Mining Inc. and other companies are available FREE on our website 

at www.eresearch.ca. You must REGISTER to access these reports. 

 

eResearch Disclaimer 
 

eResearch accepts fees from the companies it researches (the “Covered Companies”), and from financial 

institutions or other third parties. The purpose of this policy is to defray the cost of researching small and 

medium capitalization stocks which otherwise receive little or no research coverage.  

 

To ensure complete independence and editorial control over its research, eResearch follows certain business 

practices and compliance procedures. (1) Fees from Covered Companies are due and payable prior to the 

commencement of research. (2) Reports issued subsequent to the Initiating Report (usually) are not reviewed 

in advance by Company management. 

 

Red Tiger Mining Inc. paid eResearch a fee to have it conduct research on the Company on an Annual 

Continuous Basis. 

 

In keeping with the policies of eResearch concerning its strict independence, all of the opinions expressed in 

this report, including any determination of a 12-month Target Price or selection of a Recommendation (Buy-

Hold-Sell) for the Company’s shares, are strictly those of eResearch, and are free from any influence or 

interference from any person or persons at the Company. 

 

eResearch Intellectual Property 

 

No representations, express or implied, are made by eResearch as to the accuracy, completeness or correctness 

of its research. Opinions and estimates expressed in its research represent eResearch’s judgment as of the date 

of its reports, are subject to change without notice, and are provided in good faith and without legal 

responsibility. Its research is not an offer to sell or a solicitation to buy any securities. The securities discussed 

may not be eligible for sale in all jurisdictions. Neither eResearch nor any person employed by eResearch 

accepts any liability whatsoever for any direct or indirect loss resulting from any use of its research or the 
information it contains. This report may not be reproduced, distributed, or published without the express 

permission of eResearch. 
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