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Christopher Ecclestone

cecclestone@hallgartenco.com

Silvermex Resources (1sx: sur)

Strategy: Long

Key Metrics

FYD9* FYl0e FYlle FY12e

Price {CAD)

12-Month Target Price {CaD)
Upside to Target

12mth hi-low {CAD)

Market Cap (CAD mn)

Shares Outstanding (millions)
Fully diluted {millions)

$ 0.42
£ 0.92
119%
£0,14-%0.61
$ 33.3
79,2
103.3

Consensus EPS na nfa nda
Hallgarten ERS {($0.05) ($0.05) ($0.01)
actual EPS ($0.10%

P/E n.a h.a h.a 0.0
Dividend 0.00 0.00 0.00 0.00
Yield % 0% 0% 0% 0%
*anding April
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Corralling a Whole District
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Grade Contained Metal
Category Tonnes Ag (gft]  Pb (%] Zn (%) Ag [oz) Fb (Ib) Zn {Ib)
Indicated 3,755,893 149.2 0.36 0.67 13,021,221 29,931, 874 55,328,145
Inferred 3,075,403 44.21 0.29 0.51 4371.018 19,525 784 34,690,817
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Important disclosures

I, Christopher Ecclestone, hereby certify that the views expressed in this research report accurately reflect my
personal views about the subject securities and issuers. | also certify that no part of my compensation was, is, or will
be, directly or indirectly, related to the specific recommendations or view expressed in this research report.

Hallgarten’s Equity Research rating system consists of LONG, SHORT and NEUTRAL recommendations. LONG
suggests capital appreciation to our target price during the next twelve months, while SHORT suggests capital
depreciation to our target price during the next twelve months. NEUTRAL denotes a stock that is not likely to provide
outstanding performance in either direction during the next twelve months, or it is a stock that we do not wish to place
a rating on at the present time. Information contained herein is based on sources that we believe to be reliable, but
we do not guarantee their accuracy. Prices and opinions concerning the composition of market sectors included in
this report reflect the judgments of this date and are subject to change without notice. This report is for information
puposes only and is not intended as an offer to sell or as a solicitation to buy securities.

Hallgarten & Company or persons associated do not own securities of the securities described herein and may not
make purchases or sales within one month, before or after, the publication of this report. Hallgarten policy does not
permit any analyst to own shares in any company that he/she covers. Additional information is available upon
request.

© 2010 Hallgarten & Company, LLC. All rights reserved.

Reprints of Hallgarten reports are prohibited without permission.

Web access at:

Research: www.hallgartenco.com

60 Madison Ave, 6th Floor, New York, NY, 10010
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