
  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Member of the Canadian Investor Protection Fund Please see rating structure, important disclosures, risk profile  
parameters, disclaimers, and notes on pages 3 to 6  of this report. 

Current Price $0.42 
YTD Performance -14% 
Dividend / Yield N/A 
 
52-Week High / Low $0.34/$0.88 
Shares O/S 65.7 million (basic)* 
 72.4 million (F/D) 
*additional 5.7 million shares to be issued 

to Lake Shore Gold Corp. following 
completion of the transaction for Mexico 

properties  
 

Market Capitalization $27.3 million 
Enterprise Value $17.3 million 
Annual Burn (est.) $5.5 million (remaining) 
Cash $10 million 
Daily Volume  
(3-month average) 500,000 
Currency C$ unless noted 
Company Website 

www.revolutionresourcescorp.com 
CEO Aaron Keay 
 

Price Performance 

 
Source: Capital IQ and Haywood Securities 

October 3, 2011 

RReevvoolluuttiioonn  RReessoouurrcceess  CCoorrpp..  ((RRVV--TT,,  $$00..4422))  
Joe Mazumdar, MSGeol, MSMinEcon604-697-7124 jmazumdar@haywood.com 

A. Sasha Bukacheva, MS, CFA604-697-6003 sbukacheva@haywood.com 

Research Comment: NOT RATED 

Event: Kinross Becomes 9% Shareholder of the Company   

 Kinross purchases $3 Million in $4 Million Financing – Revolution Resources completed a $4 million non-brokered 
private placement at $0.50 (including half warrant at $0.75), where Kinross Gold Corp. (K-T, Not Rated) participated for 
$3 million. The warrants are subject to accelerated expiry provision when the Company’s shares trade above $1 during 
30 consecutive days. Kinross also will retain a right to maintain its ownership level in the Company in future financings 
for five years. This brings Company’s current cash position to $10 million, whereas we anticipate expenditures of $2 
million at Champion Hills (North Carolina) and up to $3.5 million expenditures in Mexico, which should leave the 
Company with $4.5 million at the end of the year. Note that Kinross taking a position in the Company at this time may 
have been instigated by the Company’s recent (September 2011) acquisition of property portfolio in Mexico, which 
may be of interest to Kinross along with the Company’s portfolio in North Carolina.    

 Company’s Exploration Plans in North Carolina and Mexico – The Company has started its final phase of drilling (5,000 
meters) at its Champion Hills project in North Carolina – focused on an area between Loflin and Jones-Keystone targets 
(about 3 km apart) with an objective to connect the two. Previous drilling at Jones-Keystone (April 2011) returned 
intercepts up to 104 metres grading 1.27 g/t gold (including 40 metres grading 2.33 g/t gold) (JK11-017). The Company 
is also looking to complete an initial drill program across its property portfolio in Mexico in addition to geological 
mapping, surface sampling and geophysics. The assets in Mexico include the Universo (315,000 ha) project, which 
historically produced gold (13-16 g/t) and silver (90-900 g/t) and predominantly hosts high-level low-sulphidation 
epithermal targets located within a significant NNW trend (300 km) between a number of producing mines and 
Montaña de Oro property package (36,500 Ha) comprises the Montaña de Oro project along with La Bufa and Lluvia 
de Oro target areas hosts multiple commodity and mineralization styles including copper-gold-silver veins and 
porphyry targets. La Bufa is a past gold (2.9 g/t) and copper (2.5%) producer whereas Lluvia de Oro has historically 
produced gold (95 g/t gold) and silver (865 g/t). The Palmarejo mines (Coeur D’Alene Mines, CDM-T, Not Rated) is 
located about 25 km to the north and contains reserves of ~870 Moz of silver.  Pan American Silver’s (PAA-T, Not 
Rated) Alamo Dorado which contains reserves of ~27 Moz of silver is located 20 km to the south. 

Catalysts:  Champion Hills: Drill Program (~5,000-6,000 m in progress) – Q4/11; Soil sampling survey results – ongoing; 
Land Tenure Consolidation – ongoing; Mexican projects: geological mapping/surface sampling/geophysics, initial drill 
program – Q4/11. 
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Source: Capital IQ, Company Reports, and Haywood Estimates, 2011 

52-Week High / Low: $0.88 / $0.34 Shares O/S (M): 65.7

Daily Vol (3-mo avg): 159,180 Shares F/D (M): 72.4

YTD Performance: -14% Market Cap ($M): 27.3

LTM Performance: 1% Working Capital ($M): 10.0

Enterprise Value ($M): 17.3

Investment Highlights Revolution Resources Corp. Stock Chart

Capital Structure (C$) (M) Key Properties

Outstanding (M) Av Strike W.A. Expiry ITM (M) Proceeds (M$)

Shares O/S 57.7 Location: North Carolina

Options 5.0 $0.56 3.7 years 0.0 $0.0 Stage: Early Exploration

Warrants 1.7 $0.67 0.6 years 0.0 $0.0 Description

Shares F/D 64.4 /Potential:

Cash & Equiv  $10.0 Current:

Total Cash & ITM $10.0

Market Cap $27.3

Enterprise Value $17.3

Ownership  (M) Shares % O/S

Management 9.5 15%

Institutional 5.7 9%

Corporate Contact

President/CEO:  Aaron Keay

Website: www.revolutionresourcescorp.com Telephone: 604-681-5672

Previous Financings

Date Gross ($M)

19-Jan-11 9.0 million

3-Oct-11 4.0 million

Resource Inventory

Tonnes ('000)

Champion Hills Project (100%)

M&I 0.0

Inf 0.0

Universo  & Montana de Oro 

M&I 0.0

Inf 0.0

Global (attrib) 0.0

Estimated Burn Rate (C$) (M)

December 31, 2010 cash & equiv* $3.1  

Champion Hills -$4.5 2011

Universo/Montana de Oro -$3.5 2011 Location: Mexico

Admin Costs -$3.0  2011 Stage: Past Producer, Exploration

Financings $12.4  Description

ITM Options / Warrants $0.0  /Potential:

December 2011 cash & equiv $4.5   Current:

Source: Haywood Securities, Revolution Resources Corp., Capital IQ FX Rate USD$/CAD$: 1.05

Exploration Program

Peer Group Companies  Price (C$) MC (C$) (M)

TSX:R $1.20 $599

TSXV:ASM $1.79 $38

TSX:RV $0.42 $27

TSXV:EV $0.15 $26

TSXV:FIX $0.60 $16

TSXV:SBW $0.16 $13 Joe Mazumdar, MS Geol., MS Econ.-Senior AnalystA. Sasha Bukacheva, CFA, MSc. -  Associate

TSXV:CWM $0.04 $3 jmazumdar@haywood.com       604-697-7124 sbukacheva@haywood.com       604-697-6003

0.0 M oz / 0.0 g/t 0.0 M oz / 0.0 g/t

0.0 M oz / 0.0 g/t 0.0 M oz / 0.0 g/t

Catalysts

Champion Hills: Drill Program (10,000-20,000 m) - Q3/11-Q4/11; 

Universo and Montana d'Oro: Geophysics, soil sampling, initial drill program - Q4/11

Au Ag

Champion Hills - 100%

30 km long trend with potential for shallow stratabound bulk-tonnage mineralization. 

A 7,500-acre land package (and growing).

Revolution Resources Corp.
(RV-T, $0.42)

Financing Type Details

Private Placement 15M sh @ $0.60 

Private Placement

October 3, 2011

8M sh @ $0.50 

Crown Gold Corporation

• $1.5 million budget at Silver Hill,  Silver Valley and Jericho Hill (8,000 meters) - completed

Avino Silver & Gold Mines Ltd.

Revolution Resources Corp.

Romarco Minerals Inc.

Erin Ventures Inc.

Strongbow Exploration Inc.

Expenditure Timeline

Firebird Resources Inc.

• $2 million budget at Jones-Keystone + Silver Valley (7,000 meters+) - in progress

0.0 M oz /  g/t

0.0 M oz / 0.0 g/t 0.0 M oz / 0.0 g/t

0.0 M oz / 0.0 g/t 0.0 M oz / 0.0 g/t

0.0 M oz /  g/t

• $2 million budget at 2011 Phase I at Jones-Keystone and Loflin (15,000 meters+) - completed

Universo and Montana de Oro - option to earn 100%

+100 km NNW trend between gold and polymetallic producing mines (Universo), 

- Exploration in North  Carolina (near-surface bulk-tonnage target, analogous to the Haile project 
(4.2 Moz, Romarco Minerals) 
- Key properties - The  Champion Hills Gold Project comprises about 7,500 acres in the 25-
kilometre-long Champion Hills trend, with potential to host stratabound bulk-tonnage gold targets. 
The Company has been aggressively adding to its land position in 2011 with acquisition of the 
Hoover Hill mine, the Kearns target, and the Earnhardt-Sawyer property, contiguous to Romarco 
Minerals Old Sawyer Property. 
2011 Drill Highlights include intercepts up to 104 meters grading 1.27 g/t gold (including 40 
meters grading 2.33 g/t gold)  (Jones-Keystone target, JK11-017)
The Company has drilled over  20,000 meters  on the property in 2011 and has sufficient funds ($8 
million as of April 2011) to meet its remaining exploration expenditures planned for 2011, including a 
drill program of 7,000 to 20,000 meters (bringing its total 2011 drilling to 30,000-40,000 meters)

- The Company has optioned (September 2011) Universo and Montana de Oro properties 
(Mexico) from Lake Shore Gold, where it is committed to spending $35 million before 2016 to earn 
60% and could earn 100% by producing 43-101 reports for both property groups (Universo and 

Montana De Oro) confirming a global resource of 2 million gold equivalent ounces (GEO) and 1 
million GEO respectively and paying $20 per defined ounce in cash or shares (vendor's choice) 
before 2017. 

$9M @ $0.60

$4M @ $0.50
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Financings

The Champion Hills Gold Project comprises about 7,500 acres in the 25-kilometre-long 
Champion Hills trend, with potential to host stratabound bulk-tonnage gold targets. 

Recent mining operations in Carolina Slate Belt include Ridgeway (1.5 Moz from 1988 to 1999; 
Kennecott), Barite Hill (Nevada Goldfields), and Brewer Mine (Westmont Mining / Costain Ltd.). 
The advanced-development-stage Haile Gold Project operated by Romarco (R-T, Not Rated, 
Not Covered) lies within the slate belt and has global resource inventory of 4.2 million ounces 
grading 1.6 g/t gold (including measured and indicated (M&I) resource of 3.1 Moz grading about 
1.8 g/t gold, with an additional 1.1 Moz grading about 1.3 g/t gold in the Inferred category). The 
Haile project has high-grade portions, as indicated by intersections of 16.1 g/t gold over 30.7 
metres (January 2011). 

The Company is actively drilling the prospect while expanding the land package. April 2011 drill 
results returned up to 104 metres grading 1.27 g/t gold (including 40 metres grading 2.33 
g/t gold) (Jones-Keystone target, JK11-017). In June 2011 the Company reported a new 
discovery at recently acquired (March 2011) 

Jericho Hill prospect (Kearns Zone), where initial drilling intersected 22.5 metres grading 6.1 
g/t gold and 258.7 g/t silver (including 1.5 metres grading 56.6 g/t gold and 2,430 g/t silver). 
Jericho Hill prospect is located near the Loflin and Jones-Keystone Zones, where the Company 
previously reported significant intercepts, and the Old Sawyer mine property, acquired by 
Romarco.

The initial 2011 drill program at Silver Hill and Silver Valley VMS targets (5,000 meters in 11 
holes) returned zones up to  1 metre grading 5.7 g/t gold, 35.6 g/t silver, and 4.2% copper. 

The Company has recently increased its 2011 drill program to 30,000- 40,000 meters. The 
Company plans to continue with the surface work at Silver Hill and Silver Valley to guide 
additional drilling. It also plans to deploy a drill rig to complete a 5,000-metre program between 
the Loflin and Jones-Keystone targets located about 2.7 kilometres apart. This program should 
provide enough drill density to complete a maiden resource for the Loflin and Jones-Keystone 
targets.  The Company has $8 million in cash (April 2011) to fund the balance of its 2011 
exploration program and corporate burn rate ($9.5 million total)

Universo (315,000 Ha) is a high-level low-sulphidation epithermal target located 
within north-nortwest trend between Penasquito (Mexico’s largest open pit mine, 
2010A production of 168,000 ounces of gold, with negative cash cost net of by-
product credits/Camino Rojo (4 million ounces gold grading 0.6 g/t gold and 68 
million ounces silver grading ~11 g/t gold with lead and zinc), both Goldcorp [G-T, 
Not Rated])  to north and Charcas mine (~60,000 mt/year zinc production with 
copper and lead, Grupo Mexico (NYSE:SCCO, Not Rated) to South (Figure 2). 
The property has historically produced gold and silver (high grade mineralization) 
and hosts multiple drill-ready targets (surveyed and sampled). Montana de Oro
property package comprises Montana de Oro project along with La Bufa and 
Lluvia de Oro target areas (36,500 Ha), hosting multiple commodity and 
mineralization style (including copper-gold-silver vein swarm and three porphyry 
targets). La Bufa is a past producer of gold and copper, whereas Lluvia de Oro 
has historically produced gold and silver (head grades at 95 g/t gold and 865 g/t 
silver).    
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Disclaimers 

This report is neither a solicitation for the purchase of securities nor an offer of securities. Our ratings are intended only for 
clients of Haywood Securities Inc., Haywood Securities (USA) Inc., and those of Haywood Securities (UK) Limited and such 
clients are cautioned to consult the respective firm prior to purchasing or selling any security recommended or views 
contained in this report. Haywood Securities (UK) Limited (“HSUK”) is a wholly owned subsidiary of Haywood Securities Inc. 
authorized and regulated in the UK by the Financial Services Authority as a stock broker and investment adviser and is a 
member of the London Stock Exchange.  

Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be 
reasonable. The information presented, while obtained from sources we believe reliable, is checked but not guaranteed 
against errors or omissions. Changes in the rates of exchange between currencies may cause the value of your investment 
to fluctuate. Past performance should not be seen as an indication of future performance. The investments to which this 
report relates can fluctuate in value and accordingly you are not certain to make a profit on any investment: you could 
make a loss. 

Haywood Securities, or certain of its affiliated companies, may from time to time receive a portion of commissions or other 
fees derived from the trading or financings conducted by other affiliated companies in the covered security. Haywood 
analysts are salaried employees who may receive a performance bonus that may be derived, in part, from corporate 
finance income. 

Haywood Securities, Inc., and Haywood Securities (USA) Inc. and Haywood Securities (UK) Limited do have officers in 
common however, none of those common officers affect or control the ratings given a specific issuer or which issuer will 
be the subject of Research coverage. In addition, the firm does maintain and enforce written policies and procedures 
reasonably designed to prevent influence on the activities of affiliated analysts.  

Dissemination of Research 
This report is prepared by Haywood Securities Inc. for use by Haywood Securities Inc., Haywood Securities (USA) Inc. and 
Haywood Securities (UK) Limited and their clients. Research reports are disseminated either through electronic medium or 
in printed copy. Clients may access reports on our website, or receive publications directly via email. Haywood strives to 
ensure all clients receive research in a timely manner and at the same time. It is against our policy for analysts to discuss or 
circulate their recommendations internally prior to public distribution. This policy applies equally to recommendation 
changes, target changes and/or forecast revisions. 

For Canadian residents: Haywood Securities Inc. is a Canadian registered broker-dealer and a member of the Investment 
Industry Regulatory Organization of Canada, the Toronto Stock Exchange, the Toronto Venture Exchange and the Canadian 
Investor Protection Fund and accepts responsibility for the dissemination of this report. Any Canadian client that wishes 
further information on any securities discussed in this report should contact a qualified salesperson of Haywood Securities 
Inc. 

For U.S. residents: Haywood Securities (USA) Inc. is a wholly owned subsidiary of Haywood Securities Inc., registered with 
the U.S. Securities and Exchange Commission, and is a member of FINRA and the Securities Investor Protection Corporation 
(SIPC). Haywood Securities (USA) Inc. as a U.S. registered broker-dealer accepts responsibility for this Research Report and 
its dissemination in the United States. Any U.S. client that wishes further information on any securities discussed in this 
report should contact a qualified salesperson of Haywood Securities (USA) Inc. Haywood Securities Inc. Research Analysts 
are considered Foreign Research Analysts to the USA and are not registered/qualified as Research Analysts with FINRA. As 
these analysts are considered Foreign Research Analysts they may not be specifically subject to FINRA (formerly NASD) 
Rule 2711 and FINRA (formerly NYSE) Rule 472 restrictions on communications with a Subject Company, Public 
Appearances and trading securities held by a Research Analyst Account. 

This report is intended for institutional investors and may only be distributed to non-institutional US clients in the following 
states: Alaska, Arkansas, Arizona, Colorado, Connecticut, District of Columbia, Delaware, Florida, Georgia, Hawaii, Iowa, 
Idaho, Indiana, Kansas, Louisiana, Massachusetts, Maryland, Maine, Michigan, Minnesota, Missouri, Mississippi, Nebraska, 
New Jersey, New Mexico, New York, Ohio, Oklahoma, Oregon, Pennsylvania, Puerto Rico, Rhode Island, South Carolina, 
South Dakota, Tennessee, Virgin Islands, Vermont, Washington, Wisconsin, West Virginia, and Wyoming. 

For U.K. residents: Haywood Securities (UK) Limited (“HSUK”) is a wholly owned subsidiary of Haywood Securities Inc. 
authorized and regulated in the UK by the Financial Services Authority as a stock broker and investment adviser and is a 
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member of the London Stock Exchange. This report has been approved by HSUK for the purposes of section 21 of the UK’s 
Financial Services and Markets Act 2000. If you wish to contact HSUK please email Michael Sweeney at 
msweeney@haywood.com. If you are a UK resident retail customer and you propose to do business with Haywood 
Securities Inc., please take note of the following: 

Haywood Securities Inc. or its subsidiaries or respective officers, directors or employees have or may have a material 
interest in the securities to which this report relates. Any investment services undertaken on your behalf by Haywood 
Securities Inc are not covered by the rules and regulations made for the protection of retail investors in the UK. This means 
that you will not have the benefit of rights designed to protect investors under the Financial Services and Markets Act 2000 
and under the rules of the Financial Services Authority (“FSA”).In particular, you will not benefit from the following UK 
protections: 

(a) the right to claim through the UK’s Financial Services Compensation Scheme for losses resulting in the unlikely event of 
our default; (b) in the event of a dispute, access to the UK’s Financial Ombudsman Service; (c) protection of money held on 
your behalf under the FSA’s Client Money Rules. 

Analyst Certification 
I, Joe Mazumdar, hereby certify that the views expressed in this report (which includes the rating assigned to the issuer’s 
shares as well as the analytical substance and tone of the report) accurately reflect my/our personal views about the 
subject securities and the issuer. No part of my/our compensation was, is, or will be directly or indirectly related to the 
specific recommendations. 

Important Disclosures 
Of the companies included in the report the following Important Disclosures apply: 

 The Analyst(s) preparing this report (or a member of the Analysts’ households) have a financial interest in Lake Shore 
Gold Corp. (LSG-T). 

 As of the end of the month immediately preceding this publication either Haywood Securities, Inc., its officers or 
directors beneficially owned 1% or more of Revolution Resources Corp. (RV-T). 

 Haywood Securities, Inc. has reviewed lead projects of Revolution Resources Corp. (RV-T) and Lake Shore Gold Corp. 
(LSG-T) and a portion of the expenses for this travel have been reimbursed by the issuer. 

 Haywood Securities Inc. or an Affiliate has managed or co-managed or participated as selling group in a public offering 
of securities for Revolution Resources Corp. (RV-T) and Lake Shore Gold Corp. (LSG-T) in the last 12 months. 

 Haywood Securities, Inc. or an Affiliate has received compensation for investment banking services from Revolution 
Resources Corp. (RV-T) in the past 12 months. 

Other material conflict of interest of the research analyst of which the research analyst or member knows or has reason to 
know at the time of publication or at the time of public appearance: 

 N/A 

Rating Structure 
Each company within analyst’s universe, or group of companies covered, is assigned a rating to represent how the analyst 
feels the stock will perform in comparison with the other companies, in that specific sector, over the upcoming 12 month 
period.  

SECTOR OUTPERFORM – Haywood’s top rating category. The analyst believes that the security will outperform its sector. 
Furthermore, the shares are forecast to provide attractive returns measured against alternative investments when 
considering risk profiles. The rating carries a minimum total return threshold of 15% for equities and 12% for trusts. The 
rating applies to companies that have tangible underlying assets that give a measure of support to the market valuation. 
The rating category considers both the absolute and relative values in assigning the highest rating on the security.  

SECTOR PERFORM – The analyst believes that the security will trade with tight correlation to its underlying sector. 
Furthermore, the target price (together with any anticipated distributions) is at or above the market price, and forecast 
risk-adjusted returns are attractive relative to alternative investments.  



  Revolution Resources Corp. (RV-T)  10/3/11 

 

 

 

Joe Mazumdar, MSGeol, MSMinEcon604-697-7124 jmazumdar@haywood.com   Page 5 

SECTOR UNDERPERFORM – Investors are advised to sell the security or hold alternative securities within the sector. Stocks 
in this category are expected to underperform relative to their sector. The category also represents stocks with 
unattractive forecast returns relative to alternative investments.  

The above ratings are determined by the analyst at the time of publication. On occasion, total returns may fall outside of 
the ranges due to market price movements and/or short term volatility. At the discretion of Haywood’s Management, 
these deviations may be permitted after careful consideration 

TENDER – The analyst is recommending that investors tender to a specific offering for the company’s stock.  

RESEARCH COMMENT – An analyst comment about an issuer event that does not include a rating or recommendation.  

UNDER REVIEW – Placing a stock Under Review does not revise the current rating or recommendation of the analyst. A 
stock will be placed Under Review when the relevant company has a significant material event with further information 
pending or to be announced. An analyst will place a stock Under Review while he/she awaits sufficient information to re-
evaluate the company’s financial situation. 

COVERAGE DROPPED – Haywood Securities will no longer cover the issuer. Haywood will provide notice to clients 
whenever coverage of an issuer is discontinued.  

Haywood's focus is to search for undervalued companies which analysts believe may achieve attractive risk-adjusted 
returns. This research coverage on potentially undervalued companies may result in an outweighed percentage of 
companies rated as Sector Outperform. Management regularly reviews rating and targets in all sectors to ensure fairness 
and accuracy. 

For further information on Haywood Securities’ research dissemination policies, please visit: 
http://www.haywood.com/research_dissemination.asp 

Risk Profile Parameters 
SPECULATIVE: – Investment for risk accounts only. Companies within this category carry greater financial and/or execution 
risk. All junior/venture companies that carry great financial and/or liquidity risk will be tagged “SPECULATIVE”. A stock 
indicating a SPECULATIVE risk is determined from sector specific criteria outlined below. 

Risk Profile Parameters – Mining and Minerals Sector 
Forecast Risk: High – Haywood forecasts are below guidance. The Company has a history of missing targets and/or 
Haywood expects guidance to be lowered. Limited hedging increases commodity leverage. Forecasts reflect higher 
commodity prices or production relative to guidance. Moderate – Haywood forecasts are generally in line with guidance. 
The Company has a history of meeting or exceeding guidance. Forecasts are consistent with current commodity pricing and 
production guidance. Hedging is in line with peers. Low – Haywood forecasts exceed guidance. The Company has a history 
of meeting or exceeding guidance. Forecasts allow for modestly lower commodity pricing or production levels. Commodity 
hedging lowers volatility relative to peers. 

Financial Risk: High – The business plan is not fully funded, but requires debt and/or equity financing. The exploration 
program is funded for two years or less. This categorization does not predict whether the additional funds will be raised. 
Moderate – The development plan is fully funded, with the exploration program funded for three years or more. The 
Company’s debt is rated below investment grade. Low – The Company is fully funded. Its debt is rated investment grade 
and/or the Company has a history of profitability or dividend payments in each of the last three years. 

Valuation Risk: High – The current valuation is at the high end of historic levels and/or at a premium to peers. The 
valuation reflects considerable exploration success and/or commodity appreciation. Where applicable, the current 
capitalization exceeds the DCF evaluation by more than 50%. Moderate – The current valuation is within historic ranges 
and generally consistent with peers. The valuation reflects reasonable exploration success and/or commodity appreciation. 
Where applicable, the current capitalization exceeds the DCF valuation by 15% to 50%. Low – The current valuation is at 
the low end of historic ranges and at a discount to peer valuations. The valuation reflects limited new exploration success 
and no commodity appreciation. Where applicable, the current capitalization exceeds the DCF valuation by less than 15% 
or falls below the current market value. 

Political Risk: High – Currently no industry activity or infrastructure exists. Government opposition is significant. Obtaining 
permits is challenging. Moderate – Industry activity or infrastructure is minimal. Government at national, regional, and 
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local levels is indifferent. Obtaining permits is relatively straightforward. Low – Industry activity and infrastructure exist. 
Government is supportive. Obtaining permits is facilitated. 

Distribution of Ratings (as of October 3, 2011) 
Haywood’s current rating structure (outlined above) does not correlate to the 3-tiered BUY, HOLD, SELL structure required 
by the FINRA. Our ratings of Sector Outperform, Sector Perform and Sector Underperform most closely correspond to Buy, 
Hold/Neutral and Sell respectively however, as described above, our assigned ratings take into account the relevant sector. 

Distribution of Ratings IB Clients 

  % # (TTM) 

S/O 72.1% 98 97.0% 

S/P 2.9% 4 0.0% 

S/U 1.5% 2 3.0% 

T 1.5% 2 0.0% 

UR (S/O) 0.7% 1 0.0% 

UR (S/P) 0.0% 0 0.0% 

UR (S/U) 0.0% 0 0.0% 

dropped (TTM) 21.3% 29 0.0% 

 


