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A-CAP RESOURCES LIMITED 

 
ASX (Australia): ACB 

Price (February 8): A$0.38 
52-Week Range: A$0.60-$0.105 

Shares Outstanding: 161.2 million 
Market Cap: A$61.3 million  

 
Recommendation: Speculative Buy (No Change) 

12-Month Target Price: A$0.80 (No Change) 
 

NEW ZONE OF SECONDARY URANIUM MINERALIZATION 

AT LETLHAKANE 

 
A-Cap Resources Limited has announced a new zone of secondary uranium mineralization, west of 
the Gorgon prospect, at the Company’s flagship Letlhakane project in Botswana.  
 
The new zone is in a 150-metre wide by 500-metre long northwest trending corridor, open to the east 
and west. The uranium mineralization begins within one metre of surface and extends to a depth of 
eight metres. 
 
The discovery is considered to be potentially important, as A-Cap’s 2008 scoping study on the project 
showed this type of mineralization has the highest grades and best metallurgical recoveries, and is 
close to surface. 
 
A-Cap has a hollow auger drill program underway, with the goals of defining the extent of the new 
zone and providing material for assay.  
 
COMMENT: The discovery of the new zone at the Letlhakane uranium project, and the prospect of 
its eventual delineation, increase the viability of the project and provide positive input for the costing 
phase of the bankable feasibility study currently underway. 
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The map below highlights the area of the new discovery of the secondary, near-surface mineralization 
at West Gorgon. 
 

 
Source:  Company 
 
Further details of the new discovery are contained in the Company’s February 8, 2010 news release. 
 
THE COMPANY 
 
A-Cap Resources Limited is a junior pure-play uranium exploration company, whose primary focus of 
activities is in Botswana, where the Company has 12 uranium properties, including the flagship 
Letlhakane uranium project. The Company is well financed to carry out its 2010 fiscal year activities. 
 
RECOMMENDATION 
 
We consider A-Cap Resources to be an interesting uranium play. The Company has a world-class, 
low-grade, high-tonnage open-pit uranium deposit and good surrounding infrastructure in a mining-
friendly jurisdiction. We continue to recommend the shares of A-Cap as a Speculative Buy for long-
term risk-tolerant investors, and are leaving our 12-month Target Price at $0.80. The shares are quoted 
only on the Australian Stock Exchange.  
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RATINGS HISTORY 

 
 
     
 
eResearch Analysts:  
Shash Patel, B.Sc., MBA 
Bob Weir, B.Sc., B.Comm, CFA 
 
NOTE: eResearch reports on A-Cap Resources Limited and other companies are available  
FREE on our website at www.eresearch.ca. 

 
 
 

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.  
 
To have eResearch conduct research on the Company on an Annual Continual Basis, A-Cap Resources Limited 
paid eResearch a fee of US$35,000. 
 
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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