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BENTON RESOURCES CORP.  
   

Price (July 30, 2009) $0.33  
 

52-Week Range $0.52 - $0.11  
 

Shares O/S 68.5 million 
 

Market Cap $22.6 million 
 

50-day Avg Volume 51,400 

200-day Avg Volume 127,800 
 

Fiscal Year-End June 30 
 

Symbol TSX-V: BTC 
 

Website www.bentonresources.ca 
 

Financial Data 

 
 

 

eResearch Analysts: 

Anthony G. B. Hayes, CFA 

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

Note: Report prepared with public information only. 
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PROFILE 
 

Benton Resources Corp. is a well-financed, fast-moving mineral 

exploration company with a portfolio of highly prospective 

exploration properties. The aggressive and experienced 

management team is focused on exploration for precious and base 

metals.  The Company's diverse property portfolio includes 14 

Canadian projects that are highly prospective for gold, uranium, 

platinum, palladium, nickel, and copper.  

 

INVESTMENT CONSIDERATIONS 

Strengths 
 Well-respected aggressive exploration team. 

 Diverse Canadian portfolio of highly prospective projects. 

 Joint ventures in place with seniors Teck, Stillwater      

and Rio Tinto, and with juniors. 

 Sufficient funds to explore for another three years at 

current rate. 

 Cash, at $0.20 per share, is more than half the share price. 

 Fundamentals appear ahead of the share price.   

Challenges 
 Although adequately financed, Benton is a development 

company with no revenues, and dependent on ability to 

raise equity. 

 While management is skilled in exploration, success is 

never guaranteed regardless of potential. Less than 1% of 

exploration properties make it to production. 

 Joint-venture partners can often dictate timing of further 

exploration. 
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CORPORATE STRATEGY 

 
 

 

Growth by acquisition, investment and discovery through: 

 Acquisition of advanced and expandable resources; 

 Investment in companies with excellent assets with 

growth potential; 

 Continued joint ventures to preserve cash; and 

 Continued exploration on its existing projects. 

 

Benton’s strategy of teaming up with junior companies 

and developing their properties, (as well as its own), to the 

point where major companies become willing to participate in 

joint ventures, is an excellent business model for this family-

managed Company. It boasts four generations of explorers, 

and won the 2007 PDAC Prospector-of-the-Year award. 

 

With $13 million cash on hand, Benton is well financed to 

continue leveraging on the exploration expertise of its team 

on the Company’s 14 Canadian projects, of which 11 are in 

Ontario and three are in Newfoundland and Labrador. 

 

JOINT VENTURES 

 
Joint ventures are already in place with Teck Resources 

Limited, Stillwater Mining Company, Rio Tinto plc, as well 

as several junior companies such as Golden Harp. In addition, 

a letter of intent has recently been signed with Aspire 

Minerals Pty, a private Australian company, on Benton’s 

100%-owned Onion Lake project.   

 

1. Teck Agreement 

The agreement with Teck is on the Kingurutik Lake project, 

60 kilometres north of the Voisey’s Bay nickel-copper-cobalt 

deposit in Labrador. The property hosts several large gossans 

where past work identified high-grade copper and nickel with 

grades up to 6.8% copper and 1.7% nickel. The project 

consists of 488 claim units contributed by Benton and 266 

claim units held by Teck. The agreement is a 50%-50% joint 

venture that allows Teck to move up to a 70% position by 

spending $11 million before the end of 2013. 

 
2. Stillwater Agreement 

Benton has a participation agreement with Stillwater on the 

Goodchild property near Hemlo, Ontario. In aggregate, 

Stillwater will pay Benton $6.0 million dollars over a three-

year period. Stillwater has the right to take its interest to 70% 

by incurring either a further $24.0 million or completing a 

full feasibility study. 

 
 

3. Rio Tinto Agreement 

Through Kennecott Canada, Rio Tinto has the right to 

earn up to 80% of Benton’s 100%-owned South Sibley 

project, which is about halfway between Thunder Bay 

and Nipigon, Ontario. Kennecott can earn a 60% interest 

by spending $1.5 million on exploration and paying 

Benton $100,000 cash by the end of 2013. After the 

initial earn-in, Kennecott has the option to move to 70% 

by spending a further $3.0 million on the property by the 

end of 2015, and further increase its ownership to 80% 

by spending an additional $5.75 million by the end of 

2017.   

 

4. Golden Harp Agreement 

In this agreement, Benton is earning into a property. This 

is another part of the Company’s ongoing efforts to gain 

investor recognition by acquiring properties of merit, and 

with potential to host economically significant gold 

mineralization. Golden Harp’s Copper Hill is a gold 

property that is located approximately 100 kilometres 

south of Timmins, Ontario, within the southern Abitibi 

Greenstone Belt, along what is believed to be the western 

extension of the prolific Kirkland Lake-Larder Lake 

break. Benton may earn a 60% interest in Golden Harp’s 

interest in the Copper Hill Block A property, by spending 

$2 million over three years, paying $75,000 in cash, and 

issuing 550,000 common shares. Following this, Benton 

can increase its interest to 70%, by spending an 

additional $1 million over 24 months, and paying a 

further $50,000 cash to Golden Harp.  

 

5. Aspire Minerals Agreement 

Aspire has signed a letter of intent to earn up to a 75% 

interest in Benton’s Onion Lake project that is located 

adjacent to Magma Metals’ new Thunder Bay North 

platinum-palladium-copper-nickel discovery. Recent 

multiple high-grade drill results include drill intercepts 

up to 63.8 metres grading 5.66 gpt platinum-palladium 

with significant copper and nickel credits. Under the 

agreement, Aspire may earn a 30% interest by spending 

$700,000 and paying Benton $95,000 cash within 24 

months after signing the agreement. Following that, 

Aspire can earn 30% more for a further $1.6 million in 

years three and four, and the right to an additional 10% 

by spending a further $1.5 million within the ensuing 18 

months. Aspire can then elect to take its interest in Onion 

Lake to 75% by completing a feasibility study. 
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MINING INVESTMENTS 

 
1. Coro Mining Corp. 
Benton owns 34% of Coro Mining Corp. that has the San 

Jorge advanced copper-gold project in Argentina (with 2 

billion pounds of copper and 1.3 million ounces of gold) as 

well as two copper and gold prospects in Chile. 

 

2. Marathon PGM Corporation 
In March 2009, Benton acquired a 5% interest in Marathon 

PGM by selling a 100%-owned land package of 329 hectares 

to Marathon for 1,500,000 Marathon shares and a cash 

payment of $300,000. Marathon PGM has a resource of 3.41 

million ounces of palladium, platinum and gold as well as 

595 million pounds of copper. 

 

 

CONCLUSION 
 

In addition to the properties mentioned above, Benton has a 

further nine Canadian projects. Being active on so many 

properties provides the market with a regular stream of news. 

With so much potential, Benton appears to offer the risk-

tolerant and patient investor an exceptional opportunity to 

participate in a wide spectrum of exploration projects all 

under one roof.  
 

 

SHARE STRUCTURE 

 
Common    68,469,281 

Warrants    10,441,900 

Options      9,871,250 

Fully Diluted   88,782,431 

 

Management owns 6.5 million shares 9.5% of the total. 

 

 

DIRECTORS AND OFFICERS 

 
Stephen Stares - President, CEO and Director 

Clinton Barr - Director and V.P. of Exploration 

Michael Stares - Director, Field Manager 

Ewan Downie - Director 

Gordon Fretwell - Director 

Raphael R.W. Gerstel – Director, Financial Advisor (Europe) 

William S. Harper, MBA, C.A - Director 

Evan Asselstine, C.A - Chief Financial Officer 
 
 

 

 

CORPORATE INFORMATION 
 

Benton Resources Corp. 

611 Montreal Street 

Thunder Bay, ON P7E 3P2 

Tel: 807-475-7474 

 

 

Property maps are in the latest Corporate 

Presentation on the Website at: 

www.bentonresources.ca/upload/documents/powe

rpoint-may-2009.ppt#361,1,Slide 1    

 

The Corporate Brochure is available at: 

www.bentonresources.ca/upload/documents/bento

n-brochure---may-20-2009---web.pdf 

 

Details of the properties can be found on SEDAR: 

http://www.sedar.com/GetFile.do?lang=EN&docC

lass=5&issuerNo=00021465&fileName=/csfsprod/

data98/filings/01430199/00000001/g%3A%5CSed

ar%5CBenton%5C2009%5CFSMar312009.pdf 
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