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New Buy Recommendation 

Mirasol Resources Ltd. 
 

Business: Applying the project generator model, exploration for 
gold and silver projects in northern Chile and southern Argentina  
 

Traded Toronto:     MRZ 
 US OTC:    MRZLF 
Shares Outstanding:    44,155,661 
Price 7/12/13:     $1.376 
Market Cap:     $60.8 Million 
Cash (approximate)     $30 million 
Coeur Mining Shares – 1.3 million    $16 million 
Telephone:     604-602-9989 
Web Site:            http://www.mirasolresources.com 
 

 

The property portfolio of 
Mirasol Resources Ltd. 
(“Mirasol”) includes a 
significant presence in the 
Deseado Massif volcanic 
terrain of southern 
Argentina, known for 
bonanza gold-silver 
structures and several 
world-class gold/silver 
mines. Mirasol’s 
discoveries include the 
Joaquin bulk-tonnage (in 
which it has now sold its 

49% interest for $60 million in cash and shares of Coeur Mining) and Virginia silver vein deposits as well 
as the large Claudia Gold/Silver Property.   
 
More recently, Mirasol expanded into northern Chile, and has successfully acquired new, 100%-owned 
properties in an emerging gold belt. In Chile, the Rubi Porphyry Copper/Gold Property contains multiple 
targets in a world-class porphyry district. 
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Argentina 
 

Mirasol’s strong cash and working capital position is largely a result of its sale of its Joaquin silver 
discovery to Coeur Mining for $60 million paid in cash and shares of Coeur Mining. The last 43-101 
resource reported a silver resource of just under 100 million ounces in all categories and just under 
100,000 ounces of gold with considerable upside exploration potential remaining. Mirasol made the 
discovery and Coeur Mining spent most of the hard dollars to develop the property to the point where it 
was willing to buy out the remaining 49%. 
 

The Virginia-Santa Rita Property is the second advanced stage discovery for which I believe it is only a 
matter of time before that is also monetized by the company. This silver/gold property is 100% owned by 
Mirasol. It is located in western Santa Cruz Province, Argentina, 100 kilometers southwest of the town of 
Las Heras and 100 kilometers southeast of the Perito Moreno town site. Las Heras is on a paved highway 
with direct access to the Atlantic Coast. 
 

The property package was staked by Mirasol in 2004 and subsequently expanded. The Virginia Vein Zone 
was discovered in late 2009 by a Mirasol geologist while following up alteration and structural targets in 
newly acquired claims at Mirasol's 100% owned Santa Rita Project. 
 

Mirasol´s prospecting program in late 2009 targeted parts of the property that had never been explored; 
the Julia Vein was discovered in November 2009 and additional new veins in December 2009, and the 

name “Virginia Vein Zone” was coined to describe the 
newly discovered area with multiple silver-bearing veins. 
 

Three separate veins or series of veins have been 
discovered on this property. On the Virginia Vein Zone, the 
Julia Vein is traceable over a length of greater than 2,000 
metres in outcrop, sub crop, and as large float blocks with 
vein splits or splays. The width of the Julia Vein appears to 
range from under 1 meter to at least 5 metres. Julia is an 
epithermal quartz vein with very high silver-to-gold ratios.  
 

A second discovery is the Santa Rita Main Zone, which at 
last report measured 500 by 200 meters trending northwest. 
Shallow drilling of 10 holes by Mirasol’s former JV 
partner Minera Hochschild Argentina intersected the main 
mineralized zone generally 60-80 meters below surface. 
Assays of drill core have returned weighted average 

intersections ranging between 1.0 to 3.4 meters of 22.6 to 83.4 g/t silver (Table 4) with the highest-grade 
single assay from Hole SRD01 returning 0.9m of 431g/t silver within a 3.4-meter intercept that returned 
83.6 g/t silver (Figure 6). 
 

The third area of mineralization on Virginia-Santa Rita is known as the Santa Rita East (“SRE”). Here 
mineralization sampled to date forms a 2.7-kilometer-long zone of intermittently outcropping veins 
occurring along an 8-kilometer, northwest-oriented major fault within the same east-west oriented 
structural corridor as Santa Rita Main (“SBM”). 
 

Assay results from SRE have returned silver values generally between 1 and 10 g/t and gold values 
between 0.1 and 0.3 g/t. Path finder elements occur at levels similar to SRM, however SRE has strongly 
elevated manganese (>2000 ppm). It is interpreted that this (noted as manganese-oxides at surface) 
represents weathering of manganese carbonate. 
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Management believes that the Virginia Vein Zone is demonstrating the potential to become an important 
silver vein system of significant dimensions in terms of total strike length of veins, vein width, and silver 
grades, based on surface work carried out to date 
 

Aside from the advanced-stage Virginia-Santa Rita, Mirasol has 20 prospects in this southern area of 
Argentina at various stages. Six of those properties were listed as available for joint venture partners and 
the others are considered “pipe line” prospects that need more early-stage exploration by Mirasol to add 
value.  
 

Chile 
 

With some political uncertainties in Argentina relating to foreign resource companies operating there, part 
of the reason for management moving into Chile was for the sake of political diversification. The 
company has been able to move its talented geologists into Chile where it has been able to secure a 
portfolio of high-quality gold, silver, and copper projects in the Northern Andes of Chile, one of the 
world’s most prolific copper/gold provinces. This part of the Andean porphyry/epithermal belt hosts many 
of the world’s largest gold/copper porphyry deposits.    
 

The company has just recently announced a second discovery in Chile. The first was an epithermal gold 
prospect known as the Titan Prospect. That prospect is well into its Phase I drill program and it is my 
understanding that we should be getting some assays from some 15 targeted drill holes within the next 
couple of months. I also understand that with the cost of drilling lower than expected, we could see a 
slightly larger drill program than the 2,500 meters initially targeted over 15 holes.  
 

More recently, the company made a second discovery in northern Chile, this being the Atlas Prospect, 
which is a high sulfidation system. This would appear to have size potential, given that the property hosts 
a 25-sq.-kilometer alteration zone, from which Mirasol has collected some 1,910 rock chip samples. 
Within this alteration zone, gold assays of up to 7.45 g/t were found, and on a silver zone up to 639 g/t 
silver was recorded.  
 

While Mirasol is a project/prospect generator, like some other companies employing this lower risk 
exploration model, it will from time to time choose to take a project a bit beyond the grassroots stage if it 
thinks it can efficiently add value in preparing it for a sale. By no means is Mirasol going to become a 
producer, but when it finds a project that has size potential, it may spend a few more hard dollars to take it 
to the stage to attract a major.  
 

MANAGEMENT  
 

The management of Mirasol is headed by Mary Little, MSc, MBA, president, CEO, and director. In those 
positions and also as a founder of Mirasol, Mary Little oversees the execution of Mirasol’s corporate strategy 
and objectives, business development, and project joint ventures. Ms. Little brings more than 25 years of 
experience in the exploration and mining industry, including fifteen years in Latin America with major mining 
companies, where she held management positions including country manager, business development manager, 
principal geologist, and corporate development. With extensive experience in the exploration and evaluation of 
epithermal precious metals deposits, porphyry and sediment-hosted mineral environments, Ms. Little has 
focused on building Mirasol into a recognized exploration leader with a top technical team and project 
portfolio. Ms. Little also serves as a trustee to the Society of Economic Geologists Foundation. 
 

She has a strong technical team with her with such notables as Stephen C. Nano, VP explorations; Timothy W. 
Heenan, exploration manager and director; and Dr. Paul Lhotka, principal geologist. The financial side of the 
business is handled by Nick Mr. DeMare, a chartered accountant, and Borden Putman, who has been in the 
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hedge fund business. For a more detailed list of all members of the company’s management team, the reader is 
encouraged to visit the Mirasol Web site.  
 

THE BOTTOM LINE 
 

The combined per share value of the shares of Coeur Mining and its cash totals approximately $1.00 
against a company that is valued at around $1.37 per share. That means that the market is paying less than 
$0.40 for this company’s portfolio of properties that includes a couple of advanced stage projects in 
Argentina that could be monetized fairly quickly if/when political uncertainties relating to foreign 
companies operating there are settled.  
 

Meantime, the company is putting its cash to work in Chile where we may be entertained and hopefully 
enriched when drill results are announced from a 15+ hole drill program on the Titan Prospect even as 
management also focuses on its second gold discovery on the Atlas Prospect. The probability of either of 
these new targets becoming economically significant is impossible to assess so far, but as Eric Coffin 
recently noted, “given the fact that this project generator company is spending its own money, you have to 

assume that management sees something very interesting in order for it to flip to the spending side.”  
 

I met with Mary Little in Vancouver at the Cambridge House Conference last January and wanted to add 
this story to my list then. But with the gold markets tanking, I just didn’t see the urgency to do so at the 
time. Now that I believe the chances are high that gold and silver are in a bottoming process and with 
some possible new exciting developments in Chile, I couldn’t wait longer to add this one to my list. 
Moreover, with its significant financial assets, the risk of serious dilution for this company is now 
minimal.  
 
 

J Taylor’s Gold, Energy & Tech Stocks (JTGETS), is published monthly as a copyright publication of Taylor Hard Money Advisors, Inc. (THMA), Tel.: (718) 457-

1426. Website: www.miningstocks.com. THMA provides investment ideas solely on a paid subscription basis. Companies are selected for presentation in JTGTS strictly 
on their merits as perceived by THMA. No fee is charged to the company for inclusion. The currency used in this publication is the U.S. dollar unless otherwise noted. 
The material contained herein is solely for information purposes. Readers are encouraged to conduct their own research and due diligence, and/or obtain professional 
advice. The information contained herein is based on sources, which the publisher believes to be reliable, but is not guaranteed to be accurate, and does not purport to be a 
complete statement or summary of the available information. Any opinions expressed are subject to change without notice. The editor, his family and associates and 
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