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Closing Price (March 26): $0.165 
52-Week Range: $0.49-$0.05 

Shares O/S:  17.17 million 
Market Cap:  $2.83 million 

 

Recommendation: Speculative Buy (No Change) 
12-Month Target Price: $0.50 (No Change) 

 
Greenock Resources Inc. has received an independent NI 43-101 geological report on the Company’s 
100%-owned Needles property in the Arrowhead mining district, Nye County, Nevada. The Company 
acquired the property in 2009.  
 
The Needles geological setting is analogous in many respects to that of Round Mountain, a classic 
epithermal deposit with a high-tonnage, low-grade operation. The Barrick-Kinross Round Mountain 
gold-silver mine is about 65 miles northwest of Needles. The Round Mountain mine has produced 
more than 13,200,000 ounces of gold and 11,000,000 ounces of silver since 1907. In 2008, production 
was 520,000 ounces of gold and 1,000,000 ounces of silver. 
 
The geological report received by Greenock recommended a three-stage program of field work for the 
Needles property. The cost for the program is estimated at $1.0 million, with the first two stages 
having an approximate cost of $360,000. The program will build on previous exploration that 
encountered mineralization with a strong geological similarity to the epithermal deposit at Round 
Mountain. 
 

Geological Report Recommendations 
The three stages of field work recommended for the Needles property are designed to reach the 
following objectives: 

• Preparation for field activities. Continuing the activity to locate and compile missing 
historical geochemical, geophysical and drilling data. 

• Phase 1 of field activities. A short-term initial program (1-2 weeks) to develop a multi-
disciplinary approach to exploring the prospective setting from the district to local 
perspectives. This would logically start with reconnaissance of the Arrowhead district, as well 
as the property itself. Further orientation-type geochemical sampling (rock, soil and stream 
sediment) would be completed along with a specification setting for geophysical surveys. 
Drill core sampling would be done. It may be prudent to expand the claim holdings if 
possible. 

• Phase 2 of field activities. A medium-term program (4-6 weeks) to systematically acquire 
geological, geochemical, geophysical information to locate and define potential mineralized 
areas. 

• Phase 3 of field activities. Provisional testing of target areas by drilling/trenching. 
• Discovery of new mineralized areas. 

 
(Source: Technical Report on the Needles Gold Silver Property, March 22, 2010.) 
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For further details, see Greenock’s March 25, 2010 news release and the Technical  Report (March 22, 
2010), available on SEDAR at www.sedar.com. 
 
COMMENT: At this stage, we are uncertain when the Company will carry out an exploration 
program as recommended in the geological report. At the time of our Initiating Report last December, 
after an in-depth discussion with management, we were left with the impression that this project could 
play a key part in Greenock’s strategy over the next 24 months. We therefore expect that Greenock 
will go ahead with the program, provided financing is obtained within the next 12 months. Currently, 
this is a key challenge for Greenock. 
 
THE COMPANY 
 
Greenock Resources Inc. (formerly Simbieri Mining Corporation) is a Canadian-based mineral 
development company focused on early- to mid-stage properties that have high potential for near-term 
production. The Company’s flagship Kakanda project (copper/cobalt) is located in the Democratic 
Republic of Congo. Greenock is also active at its Needles property (gold) in Nevada, and its Merlot 
property (copper, nickel, platinum group) in Australia.  
 
RECOMMENDATION 
 
We recommend Greenock as a Speculative Buy for risk-tolerant investors. At the time of our 
Initiating Report (December 14, 2009), the stock was trading at $0.065 per share. The stock moved up 
to touch $0.49 per share on January 20, 1010, but has fallen back and is trading in the $0.17 per share 
area. Our 12-month Target Price remains at $0.50 per share. 
 
RATINGS HISTORY 
 

 
 
 
High-Low Since Initiating: $0.49-$0.05 
 
eResearch Analysts: 
Eric Eng, B.A., MBA; Shash Patel, B.Sc., MBA; Bob Weir, B.Sc., B.Comm, CFA 
 
NOTE: eResearch reports on Greenock Resources Inc. and other companies are available FREE on 
our website at www.eresearch.ca . 
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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.  
 
Greenock Resources Inc., to have eResearch conduct research on the Company on an Annual Continual Basis, paid 
eResearch a fee of $5,000 + GST in cash, plus gave eResearch 70,000 options to purchase common shares of Greenock at 
$0.20 per share until November 2011. 
  
To ensure complete independence and editorial control over its research, eResearch follows certain business practices and 
compliance procedures. Fees from Covered Companies are due and payable prior to the commencement of research. 
 
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. 
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