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ANTIOQUIA GOLD INC. 

 
$0.32; AGD; TSX-V 

 
52-Week Range: $0.32-$0.025 

 
Recommendation: Speculative Buy (No Change) 

12-Month Target Price: $0.65 (No Change) 
 

CISNEROS DRILLING UNDERWAY 
 
3,000-Metre Drilling Program 
Antioquia Gold Inc. announced that a 3,000-metre drilling program has begun at the Company’s 
flagship Cisneros property in Colombia. The program, designed to evaluate three structures on the 
property, is the first step towards generating NI 43-101 compliant resource estimates on the property.  
 
The Cisneros property, located 70 kilometres northeast of Medellin, the principal city in the 
Department of Antioquia, currently has a resource estimate - internally generated and based on rock 
samples with no drilling and no NI 43-101 technical report - of about 430,000 oz of gold on a small 
portion of the property.  
 
Prior to the start of this drilling program, Antioquia had spent approximately $1.7 million on 
exploration of the property. 
 
New Exploration Target 
Antioquia also announced that it has identified a new exploration target on the Bullet joint-venture 
lands at the Cisneros project. The new target, the Mina Sur America area, will be undergoing a full 
channel sampling, trenching and ground geophysical program in the near future. For further details on 
the new target and the Bullet joint-venture lands, see Antioquia’s August 31, 2009 news release, on 
SEDAR at www.sedar.com. 
 
THE COMPANY 
 
Antioquia Gold Inc. is focused on acquiring and developing mineral and resource opportunities in 
Latin America - Colombia in particular. The Company was formed through the amalgamation of AM-
VES Resources, Inc. (a private resource company founded by 10 mining professionals) and High 
American Gold, Inc. (a public junior mining company that was delisted in 2003). Antioquia is 
currently negotiating with a major international mining company; if successful in these negotiations, 
Antioquia would have access to a large portfolio of quality lands throughout Colombia. 
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RECOMMENDATION 
 
We recommend Antioquia Gold Inc. as a Speculative buy for long-term, risk-tolerant investors. Our 
12-month Target Price is $0.65 per share. 
 
 
RATINGS HISTORY 

 
 
 
High-Low Since Initiating: $0.32-$0.22. 
 
 
eResearch Analyst:  
Bob Weir, B.Sc., B.Comm, CFA 
 

eResearch is registered with the Ontario Securities Commission 
as a Securities Adviser and as a Limited Market Dealer. 

 
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.  
 
Antioquia Gold Inc., to have eResearch conduct research on the Company on an Annual Continual Basis, 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. 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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