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ANTIOQUIA GOLD INC. 
 

 

TSX-V: AGD 

Price (November 12): $0.64 

52-Week Range: $0.68-$0.025 

Shares Outstanding: 50.5 million 

Market Cap: $32.3 million  

 

Recommendation: Speculative Buy (No Change) 

12-Month Target Price: Under Review (Was: $0.65) 

 

ARTICLE IN THE NORTHERN MINER 

The following news story of November 11, 2009 appeared in “Daily Mining News”, the 

Northern Miner newsletter. 

 
Continental getting set to be next Colombian gold play 
 
Continental Gold is getting set to bring its portfolio of prime Colombian gold properties 
to the TSX through its reverse takeover of Cronus Resources (CZR-V). 
 
The deal was initially announced on October 9 with Cronus shares being put under a 
trading halt order the day before. They still managed to jump to 62¢ from the 40¢ price 
they were trading at just two days before the halt was ordered. 
 
Privately held, Bermuda-based Continental Gold will give investors an opportunity to 
partake in some of Colombia's recently opening up gold plays. The country has enjoyed 
some recent market buzz as improved security and pro-business government policy has 
allowed Canadian juniors to explore its gold rich mountains. 
 
Continental has seven 100% owned gold exploration projects on over 1,000 sq. km of 
exploration concessions. 
 
The deal will see Continental shareholders take an 87% stake in the amalgamated 
company with Cronus shareholders retaining 13%. 
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The transaction values the new company at $75 million or $1.50 per share. 
 
Continental's flagship project is known as Buritica in the Antioquia Department of the 
country. It is roughly 100 km from Medellin and has access to solid infrastructure such 
as paved roads, water and power. 
 
Thus far Continental has done 14,000 metres of diamond drilling on the property and 
says it has made several high grade discoveries. 
 
Continental also has two active joint-ventures with AngloGold Ashanti (AU-N, AGG-A) 
and a group of concessions named Santander, totaling over 50 sq. km near Ventana 
Gold's (VEN-V) La Bodega project. 
 
The deal will also bring a loan of between $2 million and C$3 million to Continental by a 
third party lender within 30 days. 
 
Ari Sussman - the chief executive of Colossus Minerals (CSI-T) and Cronus, is being 
tagged to stay on as chief executive of the new company. 
 
Cronus will be able to elect one member to the board, with Continental choosing two 
nominees, and the remaining three being jointly agreed upon. 
 
Cronus Resources had previously been valued for its land package surrounding the 
historical high-grade San Juan Mine in Baja, Mexico. 
 

 

COMMENT: Continental Gold’s property is located in the Department of Antioquia, 

about 100 km northwest of Medellin. Antioquia Gold’s property is also in Antioquia 

Department, about 70 km northeast of Medellin.  

 

 

 

RECOMMENDATION 
 

We recommend Antioquia Gold Inc. as a Speculative Buy for long-term, risk-tolerant 

investors. Our 12-month Target Price was $0.65 per share, but is now Under Review 

pending the forth-coming drill results. 
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RATINGS HISTORY 
 

Date Report Type Recommendation 
Stock 

Price 
Target Price 

Aug. 14, 2009 Initiating Speculative Buy $0.22  $0.65  

Sept. 3, 2009 Perspective No Change $0.32  No Change 

Sept. 15, 2009 Perspective No Change $0.32  No Change 

Oct. 16, 2009 Perspective No Change $0.50  No Change 

Oct. 19, 2009 Perspective No Change $0.51  No Change 

Nov. 11, 2009 Perspective No Change $0.64  Under Review 

Nov. 12, 2009 Perspective No Change $0.64  Under Review 

 

 

    

     
High-Low Since Initiating: $0.68-$0.22. 

 

 

eResearch Analyst:  

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

 

 

 

eResearch is registered with the Ontario Securities Commission 

as an Exempt 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.  

 

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. 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. 

 


