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COLOMBIA GOLDFIELDS LTD.
(GOL: TSX and CGDF:OTCBB)

RECOMMENDTION
Speculative Buy: Maintained

TARGET PRICE
US$1.95: Maintained

CORPORATE ANNOUNCEMENT
Colombia Goldfi elds Ltd. (“Colombia” or the “Company”) announced that, as of 
Monday, August 27, 2007, its shares now trade on The Toronto Stock Exchange 
under the ticker symbol GOL. 

COMMENT:  We consider the TSX listing to be a positive development since 
it should increase Colombia’s profi le in the fi nancial markets and enable it to 
increase its access to capital. 

THE COMPANY
Colombia Goldfi elds, through its Colombian subsidiaries, is developing a 
multi-million ounce gold resource in Colombia’s historic Marmato Mountain 
gold district through a program of mineral property acquisitions, community 
resettlement and exploration. 

INVESTMENT COMMENT
In our May 2007 Initiating Report, eResearch rated the stock as a Speculative Buy 
and had a target for the shares of $1.95. Since the report’s issuance, the stock has 
been up and down between $1.30 and $1.50 four times. Any good drilling news 
from Marmato could see the range-bound stock break out. Our recommendation 
and price objective for Colombia Goldfi elds are maintained.

Recommendation

Speculative Buy

Risk

High

Target Price

US$1.95

Price (August 29)

C$1.55
US$1.47

Potential Return

32%

52-Week Range

$1.84-$1.06

% Below High

24%

% Above Low

40%

Shares O/S
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Market Cap
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Average Daily Volume 
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TECHNICAL COMMENT
By Stephen Whiteside - Publisher - TheUpTrend.com

Colombia Goldfi elds 

Since hitting a low of $0.91 in mid-2006, 
Colombia Goldfi elds has been building 
an impressive base, as it continues to 
make higher lows. 
 
Our cycle indicator is currently showing 
that the stock is ready to move higher. A 
weekly close above $1.50 would indicate 
that the stock should be able to move up 
to the fi rst price target of approximately 
$1.80 in the next month or so. A weekly 
close above $1.80 should enable a testing 
of the $2.20 area. Long-term investors 
should consider exiting if there is a 
weekly close below $1.25.
 
Stephen Whiteside 
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ANALYST CERTIFICATION

Each Research Analyst who was involved in the preparation of this Research Report hereby certifies that: 
(1) the views, opinions, and recommendations expressed in this Research Report refl ect accurately the Research 
Analyst’s personal views concerning any and all securities and issuers that are discussed herein and are the subject 
matter of this Research Report; and (2) the fees, earnings, or compensation, in any form, payable to the Research 
Analyst, is not and will not, directly or indirectly, be related to the specifi c views, opinions, and recommendations 
expressed by the Research Analyst in this Research Report.

eResearch analysts on this report:  Stephen Mussart, B.A. (Economics), MBA: Stephen Mussart has over 10 
years of experience in corporate fi nance and commercial banking with major fi nancial institutions such as the Bank 
of Montreal, Societe Generale (Canada) , and CIBC World Markets. His experience includes managing a portfolio 
of commercial accounts, and providing risk assessment and fi nancial analysis on a portfolio of large multi-national 
corporations with an emphasis on mining, oil & gas, and telecommunications. He is presently the mines and metals 
analyst in the Credit Department of Sumitomo Mitsui Banking Corporation of Canada.

Bob Weir, B.Sc., B. Comm, CFA. Bob Weir has 40 years of investment research and analytical experience in both 
the equity and fi xed-income sectors, and in the commercial real estate industry. He was at Dominion Bond Rating 
Service (DBRS) from 1994 to 2001, latterly as Executive Vice-President responsible for conducting the day-to-day 
management affairs of the company. He joined eResearch in 2004.
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eResearch Disclosure Statement
eResearch accepts fees from the companies it researches (the “Covered Companies”), and from fi nancial 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. In this manner, eResearch can minimize fees to its subscribers. 
Colombia Goldfi elds Ltd. paid eResearch a fee of $18,500+GST to conduct research on the company on an Annual Continuous Coverage  
basis.

To ensure complete independence and editorial control over its research, eResearch follows certain business practices and compliance 
procedures. For instance, fees from Covered Companies are due and payable prior to the commencement of research, are accepted only in 
cash or currency and will not accept payment in shares, warrants, convertible securities or options of Covered Companies.   

All Analysts are required to sign a contract with eResearch prior to engagement, and agree to adhere at all times to the CFA Institute Code 
of Ethics and Standards of  Professional Conduct. eResearch analysts are compensated on a per-report, per-company basis and not on the 
basis of his/her recommendations. Analysts are not allowed to accept any fees or other consideration from the companies they cover for 
eResearch. Analysts are also not allowed to trade in the shares, warrants, convertible securities or options of companies they cover for 
eResearch.

In addition, eResearch, its offi cers and directors, cannot trade in shares, warrants, convertible securities or options of any of the Covered 
Companies. eResearch’s sole business is providing independent equity research to its institutional and retail subscribers. 

eResearch will not conduct investment banking or other fi nancial advisory, consulting or merchant banking services for the Covered 
Companies. eResearch is not a brokerage fi rm and does not trade in securities of any kind.

eResearch makes all reasonable efforts to provide its research, via e-mail, simultaneously to all subscribers. eResearch posts all of its 
research on its own website (www.eresearch.ca), disseminates its research through its extensive electronic distribution network, and provides 
notifi cation of its research through newswire agencies.  

Additional distribution of our research may be done through agreements with newswire agencies. 

eResearch is registered as a Securities Advisor with both the Ontario Securities Commission (“OSC”), NRD Number 9910, and 
the Securities & Exchange Commission. 

eResearch Recommendation System
Strong Buy: Expected total return within the next 12 months is at least 40%. 

Buy: Expected total return within the next 12 months is between 10% and 40%.

Speculative Buy: Expected total return within the next 12 months is substantial, but Risk is High  (see below).

Hold: Expected total return within the next 12 months is between 0% and 10%.

Sell: Expected total return within the next 12 months is negative.

eResearch Risk Rating System 
A company may have some, but not necessarily all, of the following characteristics of a specifi c risk rating to qualify for that rating:

High Risk: Financial - Little or no revenue and earnings, limited fi nancial history, weak balance sheet, negative free cash fl ows, 
poor working capital solvency, no dividends.

 Operational - Weak competitive market position, early stage of development, unproven operating plan, high cost 
structure, industry consolidating, business model/technology unproven or out-of-date.

Medium Risk: Financial - Several years of revenue and positive earnings, balance sheet in line with industry average, positive free 
cash fl ow, adequate working capital solvency, may or may not pay a dividend.

 Operational - Competitive market position and cost structure, industry stable, business model/technology is well 
established and consistent with current state of industry

Low Risk: Financial - Strong revenue growth and earnings over several years, stronger than average balance sheet, strong positive 
free cash fl ows, above average working capital solvency, company may pay (and stock may yield) substantial dividends 
or company may actively buy back stock.

 Operational - Dominant player in its market, below average cost structure, company may be a consolidator, company 
may have a leading market/technology position.


