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ANTIOQUIA GOLD INC. 
 

TSX-V: AGD; and OTCQX: AGDXF 
 

Price (May 17 Intra-Day):  $0.08 

52-Week Range:  $0.30-$0.07 

Shares Outstanding:  124.4 million  

Market Cap:  $10.0 million  

Recommendation:  Speculative Buy (No Change) 

12-Month Target Price:  $0.30 (No Change) 
 

PROFILE: Exploring for precious metals and other minerals in Colombia. 
 

 
        Source: www.bigcharts.com 

 

PRIVATE PLACEMENT CLOSED 
 

Antioquia Gold Inc. has closed a private placement of 23,658,000 units at $0.10 per unit, for aggregate gross 

proceeds of $2,365,800. 

 

Each unit comprises one common share and one-half of one common share purchase warrant exercisable at 

$0.20 for a period of six months from the date of issuance. 

 

Desafio Minero S.A.C. (“Desafio”) subscribed for 19,500,000 units, which brings its total ownership in 

Antioquia to 44.3% (see page 3, “Strategic Partner”). 

 

Proceeds of the financing are to be used to continue the exploration program at Cisneros, Antioquia’s gold 
project in Colombia, which is advancing towards production. 
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Figure 1: Antioquia’s Strategic Property: Cisneros 
 

 

THE COMPANY 

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 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.  
 

The 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); and 

(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. 
 

2012 is a critical year for Antioquia. If the Company’s ambitious drilling program this year for Cisneros is 

successful, and if a Preliminary Economic Assessment (“PEA”) report (expected by the end of the year) is 

favourable, then management will be in a position to consider making a decision on whether or not to bring the 

mine into production. If it is a “Go”, initial production could begin within 18-24 months.  
 

REPORTS 

 

For more on Antioquia, see eResearch’s reports on the Company, available at the following link: 

http://www.eresearch.ca/profile.asp?companyID=525. 
 

VIDEOS 

 

eResearch recently produced two videos with Rick Thibault, President and CEO of Antioquia. Links are: 

http://www.eresearch.ca/popupVideo.asp?videoID=126 (Corporate) 
http://www.eresearch.ca/popupVideo.asp?videoID=127 (CEO) 

http://www.eresearch.ca/profile.asp?companyID=525
http://www.eresearch.ca/popupVideo.asp?videoID=126
http://www.eresearch.ca/popupVideo.asp?videoID=127
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STRATEGIC PARTNER 
 

Antioquia benefits from a strategic relationship with Desafio Minero S.A.C. (“Desafio”), which is the mining 

exploration subsidiary of Peru’s Consorcio Minero Horizonte S.A. (“Horizonte”). Desafio is a major investor 

in Antioquia and, as a result of the new financing, now holds a 44.3% equity interest (previously 35.5%). 
 

Desafio and Horizonte are privately-held Peruvian companies, experienced in the exploration, development, 

and operation of underground vein deposits similar to what Antioquia has experienced on the Cisneros 

property.  Horizonte is the fifth-largest overall gold producer and second-largest underground gold producer in 

Peru (+200,000 oz/year). 
 

Horizonte’s Parcoy mine in the Pataz Batholith in northern Peru is of similar geology and structure to 

Cisneros. The sharing by Horizonte of its experience gives Antioquia valuable insight for the Cisneros project 

- from exploration and development through to production. 
 

COMMENT: We believe that the Desafio connection will help Antioquia advance Cisneros faster than it 

could do on its own. 
 

RECOMMENDATION AND TARGET PRICE 
 

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

Target Price of $0.30 per share.  
 

For Antioquia shares to reach this price objective, it will require a positive stock market environment for junior 

mining exploration companies, a successful 2012 drilling program, and a favourable resource estimate (PEA) 

for the Cisneros property. 
 

COMMENT: eResearch has provided Annual Continuous Coverage to Antioquia since the publication of our 

Initiating Report in August 2009. 
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eResearch Analyst on this Report: 
Bob Weir, B.Sc., B. Comm, CFA 
 

Analyst Affirmation: I, Bob Weir, hereby state that, at the time of issuance of this research report, I 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 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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