




NUEVO TINTILLO

On May 28, 2021, Emerita announced 
to have won a public tender process for 
the Nuevo Tintillo Property:

“Emerita has increased its land position 
in the Iberia Belt and has acquired 
the highly prospective Nuevo Tintillo 
Property through a public tender, which 
is located approximately 10 km from the 
Aznalcollar property in Sevilla Province. 

The Company has submitted 
documentation to the Mines 
Department in Sevilla for Nuevo 
Tintillo such that it will be subject to 
the requisite 30 business day “public 
exhibition” within the next two weeks. 

This is the same process 
recently completed for 
IBW and all exploration 
projects in the area in 
advance of approving the 
work programs. Due to the 
land status classification at 
the Tintillo project, an EIS 
is not required to initiate 
exploration programs at 
this site. Emerita’s work on 
the Property is in the early 
stages and a more detailed 
summary of the potential 
will be presented once 
compilation of historical data 
is completed. 

The Company has a 100% 
interest in the Nuevo Tintillo 
project which has numerous 

base metal occurrences [see figure ...] 
including several small historical open 
pits, some of which reportedly host high 
Cu grades (Pinedo Vara et al.). 

The project has not been subject to 
modern mineral exploration techniques. 
The project extends approximately 23 
kilometers in an east-west direction 
along a well defined mineralized horizon 
and extends up to 5 kilometers in the 
north-south direction. It totals 8,960 
hectares in 289 claims. There are at least 
8 known mineralized zones within the 
project based on historical mining and 
prospecting.“

According to “Historic Landscapes of 
the Guadiamar River basin (Seville): 

Mining and metallurgy in the eastern-
most area of the Iberian Pyritic Belt“ 
(2014; translated loosely from Spanish):

“In the municipality of Aznalcóllar 
(Seville), there is massive sulphide 
mineralization (exploited by the 
Caridad and Aznalcóllar mines), which 
has traditionally been considered the 
eastern end of the Iberian Pyrite Belt of 
the South-Portuguese geological area. 

In addition, there are other smaller 
complex sulphide mineralizations, 
although relevant from an ancient 
economic point of view, such as the 
La Zarcita and El Tintillo mines, and as 
evidenced at surface by the existence of 
small mine workings.“
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Map showing Emerita‘s 100% owned Nuevo Tintillo Property (red), which does not include the El Tintillo Area (pink) where Boliden 
Apirsa estimated 2.5 Mt @ 6.5% zinc, 3% lead, 0.7% copper and 50 g/t silver (1988, historical).

Above figure text (1997) translated loosely from Spanish: “20 km by road from Aznalcollar. 
Indicated reserves: 2.5 Mt @ 0.7% Cu, 6.5% Zn, 3% Pb, 50 g/t Ag. An extension to the west with geo-
physical anomalies that have not been tested by drilling. “Stringer“ copper mineralization indicates 
another lens at depth? Target: >5 Mt. Program: Drilling and geophysics in drill holes.“ (Source)
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https://ws050.juntadeandalucia.es/portalandaluzdelamineria/pamapps/archivos/_archivos_/aznalcollar/pl_1997_COMPLETO.pdf


PLAZA NORTE

In northern Spain, Emerita operates
the Plaza Norte Project located in 
the Reocin Mining District within the 
Iberian Massif (Santander Province of 
Cantábria). Cantabria is one of the best 
economically developed areas in Spain.

Emerita successfully participated in a 
public tender process through a joint 
venture company, Cantábria del Zinc 
(“CZ“), where Emerita and Aldesa (a major 
Spanish construction and infrastructure 
firm with international operations) 
each own a 50% interest in the royalty-
free Plaza Norte Property (3,600 ha). 
In late 2017, Plaza Norte‘s exploration 
concessions comprising 120 claims (3,600 
ha) have been awarded and granted for 
an initial 3-year term with the option to 
renew. Representatives of CZ have held 
meetings with local authorities who 
have indicated that they are supportive 
of proposed exploration activities. The 
tendered claims were previously held 
by Asturiana de Zinc (a subsidiary of 
Glencore in Spain), which lapsed after 
the company ceased its mining activities 
in 2003 at the adjacent Reocin Mine, 
which was active for almost 150 years.

The Reocin Basin hosts the famous 
Reocin Mine, formerly one of the 
premier zinc producers in Europe, 
having produced approximately 62 Mt 
@ 11% Zn and 1.4% Pb. Reocin was a 
past-producing zinc mine and among 
the richest zinc mines in the world. 
The mine started as an open pit and 
proceeded to an underground operation 
and after many decades was closed in 
2003 (due to low zinc prices), whereafter 
no exploration was completed. 

Plaza Norte is immediately adjacent and 
hosts the extensions of the Reocin Mine. 
Emerita’s 120 claims encompass most of 
the area where exploration drill holes are 
located, including those with high-grade 
intercepts. The historical database ac-
quired includes 312 drill holes (~145,000 
m of drilling). Emerita identified inte-
resting target areas within the database 
and numerous high grade intercepts 
including drill intercepts such as: 
Hole #532: 18.96 m @ 9.72% Zn
Hole #SS21: 8.2 m @ 7.05% Zn

The thickness of the mineralized 
zones varies from 1-20 m. Emerita 
has identified 3 high-priority target 

areas within the selected tender 
land package: Mercadal, Queveda 
and Yuso (From south to north).
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Reocin is a typical Mississippi Valley 
Type (“MVT“) deposit, typically occuring 
in large districts, characterized by high 
zinc grades in sphalerite-rich layers. 
MVT deposits account for about 25% of 
the global resources for Pb and Zn. The 
figure shows the metallic content and 
resources size for a group of deposits of 
the similar deposit type as Reocin: The 
Reocin Mine doubles the average metal 
content of its class of deposit. (Source)

http://www.emeritaresources.com/_resources/Reports/Plaza_Norte_NI_43-101_Technical_Report.pdf
http://www.aldesa.es/en/
http://www.emeritaresources.com/_resources/news/2017/nr_20171026.pdf
http://www.emeritaresources.com/projects/plaza-norte/
http://www.emeritaresources.com/_resources/Reports/Plaza_Norte_NI_43-101_Technical_Report.pdf
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“Although no exploration has occurred since 2003, based on the work completed by 
Asturiana de Zinc [Glencore], Plaza Norte represents a mid-stage, moderate risk zinc 
exploration project which has yet to demonstrate economic viability. As such, further 
exploration, including drilling, is needed to determine the continuity of zinc-lead mi-
neralization intercepted in the past. The Project´s potential economic viability will de-
pend on the results obtained in the upcoming exploration programs.“ (Source)

http://www.emeritaresources.com/projects/plaza-norte/
http://www.emeritaresources.com/projects/plaza-norte/
http://www.emeritaresources.com/_resources/Reports/Plaza_Norte_NI_43-101_Technical_Report.pdf


MANAGEMENT AND 
BOARD OF DIRECTORS

Emerita‘s management has spent 
decades with major mining companies 
globally and has a successful track-
record that includes numerous mineral 
deposit discoveries and subsequent 
mining project developments in North 
and South America, Africa, and Australia. 
Emerita‘s corporate office and technical 
team are based in Sevilla, Spain, with an 
administrative office in Toronto, Canada.

David Gower (P.Geo.) CEO & Director 
Mr. Gower is a founding Director of 
Emerita and has held Executive and 
Director positions with several junior and 
mid-size mining companies for the past 
12 years, including President of Brazil 
Potash Corp. He spent over 30 years 
with Falconbridge (now Glencore) as 
Director of Global Nickel & PGM explo-
ration and as a member of the Senior 
Operating Team for mining projects. He 
led exploration teams that made brown-
field discoveries at Raglan and Sudbury, 
Matagami, Falcondo and greenfield 
discoveries at Araguaia in Brazil, Kabanga 
in Tanzania and Amazonas, Brazil. He is 
is also a Director of Alamos Gold Inc.

Joaquin Merino Marquez (P.Geo)
President & Director
Mr. Merino Marquez is a Professional Geo-
logist with more than 20 years of experi-
ence in the mining industry. Previously, 
he was Vice President of Exploration for 
Primero Mining Corp. and Vice President 
Exploration for Apogee Minerals Ltd. He 
worked as Mine Geologist and Explo-
ration Manager for Placer Dome at the 
Porgera Mine and at Hecla Mining‘s La 
Camorra Mine. He has extensive inter-
national experience in South America, 
Europe and Asia Pacific regions. He holds 
a Master of Science degree from Queens 
University, a Bachelor of Science in 
Geology from University of Seville (Spain) 
and is a member of the Association of 
Professional Geoscientists of Ontario.

Michael Jones Director
Mr. Jones is a natural resources specialist 
with 29 years in the mining and metals 
industries, most recently as Head of 
Resource Finance for Investec in London. 
He has a technical background working 
internationally as a geologist has been 
augmented with 23 years of financing 
and advisory experience across a wide 
variety of mining projects, geographies 
and companies.  He has lead-arranged 
financings for both the Aguas Tenidas and 
the Neves Corvo mines which provides 
unique insights and experience to bear 
related to the business environment in 
the project area.  He has a well-developed 
appreciation of due diligence require-

ments, risk identification and mitigation 
measures with a sound understanding of 
the risks faced by companies at all stages 
of development in the mining industry.

Marilia Bento Director
Ms. Bento has over 20 years of experi-
ence in the financial industry and Ca-
nadian capital markets. Her previous 
positions include Managing Director and 
Head of Equity Capital Markets Canada 
at Macquarie Capital Markets Canada 
Ltd. (formerly Orion Securities Inc. and 
Vice President of Corporate Develop-
ment for several resource companies. 
She was on the Board of Directors of 
Orion Securities and has been a board 
member of junior mining companies.

Catherine Stretch Director
Ms. Stretch is Vice President of Corporate 
Affairs at Troilus Gold Corp., a TSX-listed 
advanced-stage exploration and develop-
ment company focused on the mineral 
expansion and potential mine re-start of 
the former gold and copper Troilus Mine 
in Quebec, Canada. Between 2015 to 
2019, she was Chief Commercial Officer 
at Aguia Resources Ltd., an ASX and TSX 
Venture listed company developing 
phosphate and copper assets in Brazil. 
She has 20 years of experience in capital 
markets with a particular focus on the 
formation, development and operation of 
resource companies and was previously 
a partner and the Chief Operating Officer 
at a Canadian investment firm which 
had $1 billion in assets under manage-
ment. She is currently a Director of TSX 
Venture listed AnalytixInsight Inc. and 
TSX-listed UEX Corp. She has a Bachelor 
of Arts in Economics and History from 
Western University and a Masters of Bu-
siness Administration from the Schulich 
School of Business at York University.

Lawrence Guy Chairman
Mr. (Larry) Guy is CEO of North 52nd 
Asset Management Inc. Previously, he 
was a Portfolio Manager with Aston Hill 
Financial Inc. Prior to Aston Hill, he was 
CFO and Director of Navina Asset Ma-
nagement Inc., a company he co-foun-
ded that was subsequently acquired by 
Aston Hill. He also held senior offices 
at Fairway Capital Management Corp. 

and First Trust Portfolios Canada Inc. 
He holds a Bachelor of Arts degree 
from the University of Western Ontario 
and is a Chartered Financial Analyst.

Greg Duras CFO
Mr. Duras is a senior executive with over 
20 years of experience in the resource 
sector in corporate development, fi-
nancial management and cost control 
positions. He has held the position of 
CFO at several publicly traded compa-
nies, including Savary Gold Corp., Nordic 
Gold Corp., and Avion Gold Corp. He is 
currently CFO of Red Pine Exploration. 
He is a Certified General Accountant 
and a Certified Professional Accoun-
tant, and holds a Bachelor of Adminis-
tration from Lakehead University.

Damian Lopez Corporate Secretary
Mr. Lopez is a corporate securities lawyer 
who works as a legal consultant to 
various Toronto Stock Exchange and TSX 
Venture Exchange listed companies. He 
previously worked as a securities and 
merger-acquisitions lawyer at a large 
Toronto corporate legal firm, where he 
focussed on a variety of corporate and 
commercial transactions. He obtained 
a Juris Doctor from Osgoode Hall and 
received a Bachelor of Commerce with a 
major in Economics from Rotman Com-
merce at the University of Toronto.

ANALYST COVERAGE 
The following analysts have initiated 
coverage on Emerita (including price 
targets) and their research reports 
are available for download in the 
public domain or may be obtained 
from the respective analyst by email: 

Adam Schatzker (analyst at Research 
Capital Corp.): “Building the Next Zinc 
Exploration Company in the Famous 
Iberian Pyrite Belt“ (June 15, 2021) 

Varun Arora (analyst at Clarus Securities 
Inc.): “Tier-1 Polymetallic Developer in 
World-Class VMS Camp“ (July 23, 2021)
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Click image or here to watch Larry Guy, 
Emerita‘s Chairman, presenting about the 
company on July 21, 2021. More videos

Click image or here to watch David Gower, 
Emerita‘s CEO, answering questions from 
investors on August 11, 2021.

aschatzker@researchcapital.com
varora@clarussecurities.com
https://youtu.be/gPTU60H17bo?t=1815
https://youtu.be/gPTU60H17bo?t=1815
https://www.youtube.com/results?search_query=emerita+resources
https://youtu.be/TbrGZNNTCoA
https://youtu.be/TbrGZNNTCoA


DISCLAIMER AND INFORMATION ON 
FORWARD LOOKING STATEMENTS
Rockstone Research, Zimtu Capital Corp. (“Zimtu“) and 
Emerita Resources Corp. (“Emerita“; “EMO“) caution in-
vestors that any forward-looking information provided 
herein is not a guarantee of future results or perform-
ance, and that actual results may differ materially from 
those in forward-looking information as a result of vari-
ous factors. The reader is referred to Emerita´s public 
filings for a more complete discussion of such risk fac-
tors and their potential effects which may be accessed 
through Emerita‘s documents filed on SEDAR at www.
sedar.com. All statements in this report, other than 
statements of historical fact, should be considered for-
ward-looking statements. Statements in this report that 
are forward looking include that more drill results are 
expected to be released; that with 2 drill rigs already in 
action, and a third one planned to be added, a steady 
newsflow is in the making; that by having closed a $20 
million bought-deal financing in mid-July, EMO is in a 
strong position to advance its projects in Spain and be-
come one of the most active exploration and develop-
ment companies in the Iberian Pyrite Belt – home to 
some of the world‘s largest VMS deposits; that Joe Biden 
will rely on its ally countries to mine most of the critical 
minerals needed to make the “green wave“ a success; 
that the Biden Administration plans to be more focused 
on creating jobs that process critical minerals domesti-
cally (e.g. electric vehicle battery parts); that the Biden 
administration is not going to pay attention to domestic 
mineral production; that Andalusia is on track to beco-
me Europe‘s flagship mining hub, showcasing econo-
mic recovery and growth with environmentally sound 
practices, new jobs, investment opportunities and pro-
spects for a better future; that Andalusia will continue to 
be a mining force, and that it will be a reborn metallic 
mining giant; that the European Union’s new priorities 
will stimulate the future demand for sustainable raw ma-
terials in Europe and support programmes to develop 
environmentally friendly mining value chains to attain 
climate neutrality by 2050;  that the proposed EU-fund 
project will see the mining, transformation, and recovery 
of metals lead the economic and digital transition; that 
this macro-project will be implemented in the short 
term; that these projects foresee the incorporation of 
renewable sources in energy generation, especially pho-
tovoltaic energy and the use of biomass, which will be 
applied both in the processes and in the facilities used; 
that the initiatives contemplate the promotion of indus-
trial and mining alliances that will be able to strengthen 
European supply chains and will consolidate Andalusia 
and Spain as an international benchmark; that mining 
development will have priority as an economic activity, 
and  that these competitive advantages will be further 
enhanced by these recent announcements; that open-
pit projects in Andalusia may face permitting challenges 
in the future, while underground mines are encouraged, 
and possibly subsidized that the judge is expected to 
set a trial date in the near future and based on the evi-
dence and numerous decisions by the Spanish courts 
to date we are confident that the accused will be found 
guilty of one or more crimes; that EMO is well positioned 
to begin immediately developing this tier 1 asset; that 
EMO is the only qualified bidder, and that this brings 
the process a step closer to a conclusion; that EMO‘s drill 
program will be designed to drill the deposit in suffi-
cient detail to complete a NI 43-101 compliant mineral 
resource estimate. Such forward-looking statements are 
subject to a variety of risks and uncertainties and other 
factors that could cause actual events or results to differ 
materially from those projected in the forward-looking 
information. It is important to note that Emerita‘s actual 
business and legal outcomes, and exploration results, 
could differ materially from those in such forward-loo-
king statements. Risks that could change or prevent 
these statements from coming to fruition include that 
Emerita may not close or win the public tender process, 
and even if does, the mineral claims may prove to be 
unworthy of further expenditure; there may not be an 
economic mineral resource; methods Emerita thought 
would be effective may not prove to be in practice or 
on Emerita‘s claims; economic, competitive, govern-
mental, environmental and technological factors may af-
fect Emerita‘s operations, markets, products and prices; 
Emerita may not have access to or be able to develop 
any minerals because of cost factors, type of terrain, or 
availability of equipment and technology; Emerita may 
also not raise sufficient funds to carry out our plans that 
management members, directors or partners will lea-
ve the company; that the property returns back to the 
government or other companies; that Emerita will not 
fulfill its contractual obligations; there may be no or litt-
le geological or mineralization similarities between the 
property and other properties in Spain or elsewhere; 
the programs and government support expected may 
not be forthcoming; that uneconomic mineralization 
will be encountered with sampling or drilling; that the 
targeted prospects can not be reached; that exploration 
programs, such as mapping, sampling or drilling will not 

be completed; changing costs for exploration and other 
matters; increased capital costs; interpretations based 
on current data that may change with more detailed 
information; potential process methods and mineral re-
coveries assumption based on limited test work and by 
comparison to what are considered analogous deposits 
may prove with further test work not to be comparable; 
intended methods and planned procedures may not be 
feasible because of cost or other reasons;  the availabi-
lity of labour, equipment and markets for the products 
produced; fluctuating or falling world and local prices for 
metals and minerals; and even if there are considerable 
resources and assets on any of the mentioned compa-
nies‘ properties or on those under control of Emerita, 
these may not be minable or operational profitably.  
Stated projects and companies are not necessarily indi-
cative of the potential of Emerita and its property and 
should not be understood or interpreted to mean that 
similar results will be obtained from Emerita and its 
property. Results of stated past producers, active mines, 
exploration and development projects in the region or 
globally are not necessarily indicative of the potential of 
the Emerita’s property and should not be understood or 
interpreted to mean that similar results will be obtained. 
Additional risk factors are discussed in the section enti-
tled “Risk Factors“ in Emerita‘s Management Discussion 
and Analysis for its recently completed fiscal period, 
which is available under Emerita‘s SEDAR profile. The 
historical information on the mentioned properties is 
relevant only as an indication that some mineralizati-
on occurs on the properties, and no resources, reserve 
or estimate is inferred. A qualified person has not done 
sufficient work to classify the historical information as 
current mineral resources or mineral reserves; and neit-
her Rockstone nor Emerita is treating the historical infor-
mation as current mineral resources or mineral reserves. 
Readers are cautioned that the foregoing list of factors 
is not exhaustive and are cautioned not to place undue 
reliance on these forward-looking statements. The writer 
assumes no responsibility to update or revise such infor-
mation to reflect new events or circumstances, except as 
required by law.

DISCLOSURE OF INTEREST AND 
ADVISORY CAUTIONS 
Nothing in this report should be construed as a solicit-
ation to buy or sell any securities mentioned. Rock-
stone, its owners and the author of this report are not 
registered broker-dealers or financial advisors. Before 
investing in any securities, you should consult with your 
financial advisor and a registered broker-dealer. Never 
make an investment based solely on what you read in 
an online or printed report, including Rockstone’s re-
port, especially if the investment involves a small, thin-
ly-traded company that isn’t well known. The author of 
this report, Stephan Bogner, is not a registered financial 
advisor and is paid by Zimtu Capital Corp. (“Zimtu”), a 
TSX Venture Exchange listed investment company. Part 
of the author’s responsibilities at Zimtu is to research 
and report on companies in which Zimtu has an invest-
ment or is being paid to conduct shareholder communi-
cations. So while the author of this report may not be 
paid directly by Emerita Resources Corp. (“Emerita”), the 
author’s employer Zimtu is being paid and will benefit 
from appreciation of Emerita’s stock price. The author 
owns equity of Emerita, as well as of Zimtu Capital Corp., 
and thus would also benefit from volume and price ap-
preciation of its stocks. Emerita pays Zimtu to provide 
this report and other investor awareness services. As 
per news on 08/18/2020: “Emerita Resources Corp. has 
signed an agreement with Zimtu Capital Corp. to partici-
pate in Zimtu’s ZimtuAdvantage program. Zimtu [... re-
ceives] $8,333 per month from the company for a period 
of 12 months, with the entire 12 months payable at the 
beginning of the term of the agreement.” Emerita may 
have one or more common directors with Zimtu. Overall, 
multiple conflicts of interests exist. Therefore, the infor-
mation provided should not be construed as a financial 
analysis but as an advertisement. The author’s views and 
opinions regarding the companies featured in reports 
are his own views and are based on information that he 
has researched independently and has received, which 
the author assumes to be reliable but may not be. Rock-
stone and the author of this report do not guarantee the 
accuracy, completeness, or usefulness of any content 
of this report, nor its fitness for any particular purpose. 
Lastly, the author does not guarantee that any of the 
companies mentioned will perform as expected, and 
any comparisons made to other companies may not be 
valid or come into effect. Please read the entire Disclaim-
er carefully. If you do not agree to all of the Disclaimer, 
do not access this website or any of its pages including 
this report in form of a PDF. By using this website and/
or report, and whether or not you actually read the Dis-
claimer, you are deemed to have accepted it. Informa-
tion provided is for entertainment and general in nature. 
Data, tables, figures and pictures, if not labeled or hyper-
linked otherwise, have been obtained from Emerita, 
Stockwatch.com, and the public domain.

Author Profile & Contact

Stephan Bogner (Dipl. Kfm., FH)
Rockstone Research 
8260 Stein am Rhein, Switzerland
Phone: +41 44 5862323
Email: sb@rockstone-research.com

Stephan Bogner studied 
Economics, with spe-
cialization in Finance & 
Asset Management, Pro-
duction & Operations, 
and Entrepreneurship & 
International Law, at the 

International School of Management (Dort-
mund, Germany), the European Business 
School (London, UK) and the University of 
Queensland (Brisbane, Australia). Under Prof. 
Dr. Hans J. Bocker, Stephan completed his 
diploma thesis (“Gold In A Macroeconomic 
Context With Special Consideration Of The 
Price Formation Process”) in 2002. A year later, 
he marketed and translated into German 
Ferdinand Lips‘ bestseller “Gold Wars“. After 
working in Dubai’s commodity markets for 5 
years, he now lives in Switzerland and is the 
CEO of Elementum International AG special-
ized in the storage of gold and silver bullion 
in a high-security vaulting facility within the 
St. Gotthard Mountain in central Switzerland.

Rockstone Research is specialized in capi-
tal markets and publicly listed companies. 
The focus is set on exploration, develop-
ment, and production of resource deposits, 
as well as technology ventures. Through the 
publication of basic geological, technolog-
ical, and stock market knowledge, the indi-
vidual company and sector reports receive 
a background in order for the reader to be 
inspired to conduct further due diligence 
and to consult with a financial advisor. 

All Rockstone reports are being made 
accessible free of charge, whereas it is 
always to be construed as non-binding 
research addressed solely to a readership 
that is knowledgeable about the risks, 
experienced with stock markets, and acting 
on one’s own responsibility. 

For more information and sign-up for 
free email newsletter, please visit: 

www.rockstone-research.com
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