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ANTIOQUIA GOLD INC. 

 
TSX-V: AGD 

 
Closing Price (April 29): $0.28 
52-Week Range: $0.69-$0.09 

Shares Outstanding: 64.0 million 
Market Cap: $17.92 million  

 
Recommendation: Speculative Buy (No Change) 

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

 CISNEROS DRILLING AND EXPLORATION UPDATE 

Antioquia Gold Inc. has published an update on drilling and exploration at the Company’s Cisneros 
project in Colombia.  
 
Drilling - The Guaico-Nus Prospect 
Drilling continues to intersect and expand previously discovered mineralized structures at the 
property. In the Phase 2, 10,000-metre drilling program, the Company has drilled 11 holes for about 
1,500 metres on the Guaico-Nus prospect. The first six holes of Phase 2 intersect the Guaico north-
south structure - the same structure encountered in Phase 1 drilling. There are now 8 drill holes and 
one artisanal working on the Guaico north-south structure, which remains open to the north and at 
depth. 
 
The next five holes of Phase 2 intersect the Nus east-west structure, previously identified in Phase 1.  
Nine holes have now been drilled into this structure, which remains open to the east, west and at 
depth. 
 
Antioquia expects initial assay results to be available for reporting in the first half of May.  
 
Field Exploration 
The Company is continuing its regional geology exploration on the remaining 5,000 hectares of the 
Cisneros project. 
 
In February 2010, geologists returned to the Mina Sur America prospect, where a grab sample that 
assayed 74.6 g/t gold had been retrieved in July 2009.  Fourteen hand channel samples were collected 
in February 2010, providing an average 23.5 g/t gold. 
 

 

In March 2010, a previously unknown artisanal working (Mina Papi) was encountered at the newly 
acquired Pacho Luis land block, just west of the current drilling at Guaico-Nus.  Six hand channel 
samples were collected, with the average grade being 6.19 g/t gold. 
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Detailed mapping, ground geophysics, and soil sampling programs are currently being designed by 
Antioquia, to trace both the Mina Sur America and the Mina Papi structures.  The Company’s 
preliminary plans are to drill the areas toward the end of the current Phase 2 program. 
 
Ground Magnetometer Survey 
On April 19, 2010, Antioquia initiated an in-house 60-line-kilometre ground magnetometer survey in 
the Guayabito and Manuela-Guaico-Nus area. This geophysics survey program is designed to 
delineate key structures, define continuity between the structures, guide the current drilling program, 
and develop new drill targets at Cisneros. 
 
The regional geochemistry program is ongoing, with samples being collected from soil-sampling grids 
in the Guayabito and Manuela-Guaico-Nus areas to augment structural mapping. 
 
Further details on the drilling and exploration at Cisneros are available in Antioquia’s April 28, 2010 
news release, available on SEDAR at www.sedar.com. 
 
COMMENT: Following the successful Phase 1 of the drilling program, Phase 2 is well on schedule. 
Although we are awaiting the initial results from Phase 2, expected to be released in May 2010, we  
view this development as positive since it is an indication that the Company is moving towards 
considering an NI 43-101 resource estimate. We will follow up with a commentary as soon as the drill 
results are available.  
 
 
 
THE CISNEROS PROJECT 
 
The Cisneros project, the principal asset of Antioquia, comprises seven contiguous mineral 
dispositions covering 5,522 hectares, and three property areas - Guayabito (178 hectares), La Manuela 
(101 hectares) and the Santo Domingo lands (5,342 hectares). 
 
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. 
 
At Santo Domingo, two mapping and geochemistry programs resulted in the identification of the Mina 
Sur America artisanal mine prospect and the identification of numerous gold anomaly sites from 
stream sediment sampling.  
 
RECOMMENDATION 
 
We continue to rate the stock as a Speculative Buy for long-term, risk-tolerant investors. Our 12-
month Target Price is $0.80 per share.  
 
The shares of junior mining exploration companies will continue to react with considerable volatility 
depending upon market expectations for drilling results.  
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RATINGS HISTORY 
 

High-Low Since Initiating: $0.69-$0.22. 
 
eResearch Analyst:  
Eric Eng, B.A., MBA 
Bob Weir, B.Sc., B.Comm, CFA 
 

    

NOTE: eResearch reports on Antioquia Gold Inc. 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, Antioquia Gold Inc. paid 
eResearch a fee of $5,000 + GST, plus gave eResearch 71,430 options to purchase common shares of Antioquia at 
$0.30 per share until July 2011. 
 
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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