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PROFILE 
 

Antioquia Gold Inc. is a mineral exploration company focused on exploring for 

precious metals and other minerals in Colombia. Antioquia’s total land package 

in Colombia is approximately 40,000 hectares. 

 

The Company’s principal asset is its Cisneros gold project, located 55 

kilometres northeast of Medellin, the principal city in the Department of 

Antioquia in Colombia.  

 

RECOMMENDATION 
 

We continue to rate the shares of Antioquia as a Speculative Buy for long-term, 

risk-tolerant investors, with a 12-month Target Price of $0.70 per share.  

 

The achievement of this lofty goal will require a positive stock market 

environment for junior mining exploration stocks and a favourable Preliminary 

Economic Assessment report (expected later this year) for the Cisneros 

property. 

 

COVERAGE 
 
eResearch has provided Annual Continuous Coverage to Antioquia since the 
publication of our Initiating Report in August 2009. 
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THE CISNEROS PROJECT 
 

Antioquia’s Cisneros project comprises seven contiguous mineral dispositions covering over 5,600 hectares, and 

four property areas:  

 

(1) Guayabito     178 hectares; 100% interest; 2% NSR;  

(2) La Manuela     101 hectares; 100% interest; [Chapulin; Manuela; Chamuela; and Guaico] 

(3) Santo Domingo 5,243 hectares;   90% interest);  

(4) Pacho Luis     104 hectares; 100% interest). [Papi; Nus Vein; Nus Fault; and Cerro] 
 

The Guayabito and La Manuela properties have been the primary focus of Antioquia’s exploration activities to 

date. There are over 20 historic artisanal mines in the area. 
 

UPDATE ON CISNEROS PROJECT DRILLING 
 

The Company drilled a total of 32,315 metres in 163 holes at Cisneros between 2009 and 2011. Below is a 

summary of drilling at the various structures:  
 

Cisneros Drilling 2009-2011 
 

--------- Metres --------- Total Total 

Structure 2009 2010 2011 Metres Holes

Guayabito 4,027 7,133 1,071 12,231 52

Guaico 5,851 1,063 890 7,804 41

Papi 1,942 1,942 7

Cerro 1,296 1,296 6

Nus 1,945 1,201 3,146 20

Chamuela 1,537 1,537 6

Soroma-Manuela 1,322 1,100 2,422 11

Los Planes 683 683 4

Bareňo 385 385 3

Chapulin 0 0 869 869 13

TOTAL 18,988 9,397 3,930 32,315 163  
 

COMMENT: We have been expecting an internal resource estimate for Cisneros for some time. However, it now 
seems more likely that a Preliminary Economic Assessment will be done first. If it is favourable, then a NI 43-101 

compliant resource estimate would likely come shortly thereafter. 

 

TWO NEW CISNEROS PROSPECTS: BAREÑO and LOS PLANES 
 

Three holes drilled at the Bareño prospect, two kilometres north of the Guayabito deposit, tested the continuation 

of the Sur America artisanal mine to depth and along strike. 

 

Four holes were drilled at the Los Planes prospect, which is four kilometres southwest of the Guaico deposit, to 

test a coincident geochemical, geophysical anomaly. 

 

Bareño and Los Planes (see map on page 3) host structural frameworks and geochemical signatures similar to 

those at the Guayabito and Guaico deposits. 

  

COMMENT: The associated geochemistry of the newly discovered Bareño and Los Planes prospects is similar 
to that of the Guayabito and Guaico deposits. Thus, even after thorough exploration in 2009-2011 (32,315m 

drilled), the Cisneros property still holds considerable potential for undiscovered gold-bearing structures. 
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Source: Company 
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eResearch Analysts on this Report: 
Yuri Belinsky, B.A., M.A. 

Bob Weir, B.Sc., B. Comm, CFA 

 

Analyst Affirmation: I, Yuri Belinsky, hereby state that, at the time of issuance of this research report, I do not 

own, directly or indirectly, any shares of Antioquia Gold Inc.; and I, Bob Weir, hereby state that, at the time of 

issuance of this research report, I do own shares of Antioquia Gold Inc. 

 

 

NOTE: eResearch reports on Antioquia Gold Inc. and other companies are available FREE on our website at 

www.eresearch.ca. You must REGISTER to access these reports. 

 

 

eResearch Corporation 
eResearch was established in 2000 as Canada's first equity issuer-sponsored research organization. Our various 

research packages allow corporate management to choose the form of research coverage that best meets their 

company’s needs. 

 

We are a primary source for professional investment research, focused primarily on small- and mid-cap 

companies. Our research and analysis is of institutional quality, and has the potential to reach millions of global 

investors through our extensive electronic distribution network. 

 

 

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, Antioquia Gold Inc. paid eResearch a 

fee of $12,000 + HST, plus gave eResearch 100,000 options to purchase common shares of Antioquia at $0.40 per share until 

July 2013. 

 

To ensure complete independence and editorial control over its research, eResearch follows certain business practices and 

compliance procedures. (1) Fees from Covered Companies are due and payable prior to the commencement of research. (2) 

Reports issued subsequent to the Initiating Report are not reviewed in advance by Company management. 

 

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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