
n Ltr tr RN Golr, RES0URCES C0np0RnTloil
f Fbor, Tabacatrera Builc$ng 2, 9(n D. RomuaHez Sr. St-, P&o, Manila 1007 Philippines

Td No.:(632) 52+946;(632) 52+9238 Fax No: (6"'32).52+7452
Website Address: www.alcorngold.com E-Mail: agrc@info.com.ph

April 12, 2013

CORPORATE FINANCE DEPT.
Securities & Exchange Commission
SEC Building, EDS& Greenhills
City of Mandaluyong, Metro Manila

Attention : Atty. Iustina F. Callangan
Director

DISCLOSURE DEPARTMENT
Phitippine Stock Exchange
The PSE Plaza
Ayala Ave., Makati Ciry

Attention Ms. farret Encarnacion
Head

'i"

Re: 1* Quarter 2013 Progress Repqrt on the
Application of Proceeds from Stock Rights Offerino

as of MArch 31., 2013

Crentlemen:

In compliance with PSE's reportorial requirement on AGRCt StoCk Rights Offering on
November 15-26, 2010 and as enumerated in your letter of approval dated October 7,
2010, please find attached above report including the Report of Independent Auditors
for your reference.

We hope this conform to your requirements. Thank you.

Very truly yours,



nLtr E RN GoLD RESOURCES GORPORAilOII
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Tel No.: (532) 52+9236; (632) 524-9238 Fax No: (632\ 524-7452
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April 5, 2013

SECURITIES & EXCHANGE COMMISSIOil
SEC Building, EDSA, Greenhills
City of Mandaluyong, Metro Manila

Attn: Atty. lustina F. Callangan
Director, Corprate Finance Dept.

PHILIPPINE STOCK EXCHANGE
3lF Tower One - Phil. Stock Exchange Centre
Ayala Avenue, Makati City

Attn: Ms. Janet A. Encarnacion
Head, Disclosure Department

Mr. l.V. B. Zuno III
Head, Listing Department

Re: Prcgrcss Rqpoft on ffie
Application of Prods ffom Stock RighB ffiering

For the 1$ Qu$rter of 2gt3

Gentlemen:

In compliance with PSE's reportorial requirement, we hereby submit Alcorn Gold
Resoures Corporation's Report on the Use of Proceeds on its Stock Rights O'ffering for
the quarter ending March 31, 2013.

1. Total net proceeds from Stock Rights Offering as of March 31, 2013 amounted to
PESOS: Ninety-nine million two hundred sixty one thousand seven hundred twenty eight
& 741100 (PhP99,26L,728.74). Please see details below:

Proceeds frcm the Sbck
Rights Offering
Gross proceeds during issuance

Subsequent colletions during year 2011

Subsequent colletions during year 20t2
Subsequent collections during 1" quarter 2013

P 39,229,965.42

60,569,086.49

200,948.09

-0-

Tobl proeeds as of March 3112013

Les listing and registration expenses

Less: Disbursements d uring :

1't quafter 2013

100r00or000.00

452,L60.22

286,111.04

Remaining proceeds as of March 31, 2013 P 99,261,729.74
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2. Operations Update for 1't quarter 2AL3:

Following the presentation of the results of the of the 3D review and initial
interpretations presented during the TCM/OCM of November 26, 20t2, Project Operator,
Resource Management Associates (RMA) submitted the 2013 Work Program and Budget
(WPB) to the consortium for rsriew and apro,ral amounting to $21.6M. It was divided
into two components: Component 1 - $ 4.7M to cover the first six months of the2013
budget y€F, Component 2 - $17.0M to mver the long lead items and materials for
drilling. A$de from the 2013 WPB, additional works to enhance the area will also be
conducted by the operator for additional budget of $337,500. The Operator is tasked
with providing necessary documentation to enable such apprwal.

The Consoftium led by its Operator, RMA has conducted the following Geophysical and
Geological activitis over the area:

. Reseryoir Simulation Study undenrvay

. Review incltdes the Resenroirs of GCU and intermediate limestone
o The study has included a full ground floor raniew including:

- Petrophysics

- Well Tst Analysis

- Geology and Gmphysics
r A new gmmdel has been prepared
. A dynamic reservoir simulator has been built
. Simulation includes production history matching
. Work with independent expetts is on going
. In process of determining optimum well l&ation, redevelopment

RlvlA will be drilting a well on the West Linapacan A fidd in 2014 with a production tie
back later late 2014. Water depth is 350m (1150 ft). The campaign will be drill Wst
Unapcan A7 well for 1* to 2nd quarter of 2014 and complete the well and tie back for
EWT/EPS on 3'd to 4s quarter of 2014. The initial drilling campaign can begin earlier if
opportunities for earlier rig sharing exist.

3. Remaining prccds remain intact with the company and currently placed in short-term
placements.

We trust that we have sufficiently complied with the disclosures requirements of the
Exchange in relation to AGRC Stock Rights ffiering. Rests assure that we shall continue to
update the Exchange and the investing public on any material event on SC 14 West
Linapacan Blmk and the proceeds from Stock Rights ffiering.

Thank yotr.

Very truly yours,

Preident



The Board of Directors and Stocklrolders

Aleorn Gold Resoulr€s Corporation

2nu F{oor, Tabacalera Buiklirtg #2

900 D. Rotnualdez Sr. Street

Paco, Manila

we have revierved the accorirparrying progress Report of Alcorn Gold Resourrues corporatiorr for

the quarter ended fufar"f,r I t, iOti t*fi t".'p.ct to the glayed use of ptoceeds fronr its stock rights

offering of conrmon shares. Manuge,rr"J il r.tpot"ibie for the prepration and the fair prcsentatio,

of tlre progress Report in accorda*. -;ili. al* pfu*td trse of the pioceeds fronr the stock rtghts

offering u, pr***rrt d i' the Offering Prospe*us of Alcora Gold ResourffiCorporation' Onr

i*rpot liUiliiy is t" -"pi*- u *o*t,r-*i*n sn the Progress Report based on our revierv'

We condtrcted ourreviery in accordance with the applicable Philippine Standard on Assuratrce

Bngagements. A revierv of tl,* rrogress n-Po,t corisists of making irrquiries, prinrarily of persors

responsible and applying analytica[_una otn., revierv procedures, A revierv is strbstantially less in

scope than an auoiiandionseluently does not enable-us to obtain assut?lrce that rve rvould become

aware of all significant matters rt 
"t 

*ight be ider*ifiedin an audit. we lrave not performed att

u.Jit, and accordingly, rve do not exprcss an audit opinioni"

Based on our revierv, nothing has come (o our attention that causes trs to believe that the

accompanying progress Report of Alcom Gotd Resources corporation for the quarter ended March

31,2013 does not [r**"ot fairly, in all material respects, the in]onnation on the use of proceeds

ftorn the stock righis offering as stttt matized in the Offering Prospctus'
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