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Moving towards a more streamlined 
evaluation system 

T 
he Ministry of Mining has four 
objectives for this year: A nation-
al tailings policy, encouraging 
small and medium-sized mining 

companies, reducing bottlenecks in pro-
ject processing, and exploring new min-
erals such as lithium and cobalt.  
The Undersecretary, Mr. Pablo Terrazas, 
stated in an interview with CEXR that the 
goal is to continue advancing towards 
more sustainable mining and to promote 
R&D initiatives that improve productivity 
and make better use of mining re-
sources.  
Mr. Terrazas was asked what was the 
Ministry of Mining’s greatest achieve-
ment over the past year, and he re-
sponded that it was the public-private 
working partnerships that had identified 
the principal bottlenecks in processing 
environmental permits.  
"The partnership reached ten conclu-
sions including: pronouncements regard-
ing the services within the Environmen-
tal Impact Assessment System (SEIA) 
that are outside its jurisdiction, duplicat-
ed functions between various State enti-
ties, disparity in criteria for the same ser-
vice between regions and the center, 
lack of clarity regarding the require-
ments for services to grant permits, lack 
of guidance documents when submitting 
background information (Check-list), and 
the requirement to modernize institu-
tions to adapt them to environmental 
regulations," he said.  
The authorities are currently seeking so-
lutions to these problems to progress 
towards a more streamlined evaluation 
system, but no specific announcements 
have been made yet. "I expect that this 
work will result in changes to the law, 
regulations or criteria/interpretation," 
added Mr. Terrazas.  
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Exploration: a fundamental 
pillar 
S&P Global’s latest report ranked 
Chile among the four favorite des-
tinations for non-ferrous mineral 
exploration, preceded by Canada, 
Australia and the United States. 
However, the figures are only 
based on large mining companies 
and that group includes brown-
field projects, which consume 
most of their investment. Chile 
requires investment in greenfield 
exploration.  
The capital raised by junior mining 
companies increased between 
2017 and 2018. However, does the 
Ministry’s agenda refer to propos-
ing or implementing measures to 
leverage the work of junior mining 
companies?  
Mr. Terrazas believes it does.  
"Given that it is quite possible that 
the demand for copper could ex-
ceed supply over the medium 
term, the Ministry intends to en-
courage exploration by junior min-
ing companies. Therefore, we are 
studying various measures to pro-
mote this line of business, wheth-
er through  leasing exploration 
concessions from large mining 
companies, or using other useful 
means to develop it." 
846,000ha in concessions leased 
to small-scale miners by 13 large 
mining companies was announced 
in December 2018. Industry com-
mentators classified this as a pop-
ulist decision that will not gener-
ate significant benefits, since the 
authorities have not yet specified 
the cost for ENAMI to process this 
ore, nor the minimum grade re-
quired from the producers that 
will benefit from this measure. The 
attorneys consulted by CEXR have 
indicated that without this infor-
mation it is impossible to deter-
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Mr. Miguel Tobar, attorney:  
 
Properties owned by Kinross Mine-
ra Chile, Mantos de Oro, Minera 
Maricunga, Minera Lumina Copper 
are found in high mountain areas, 
so only miners with the resources 
to work in high mountain areas will 
be able to mine these concessions.  
 

 
Ms. Maria Paz Pulgar, attorney:  
 
Although the measure sounds good, 
it may not produce great results in 
practice. However, if these proper-
ties are released to small / medium-
sized exploration or mining compa-
nies, greater reactivation would be 
achieved. 
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mine the ongoing long-term 
effects. 
Mr. Terrazas disagrees and be-
lieves that leases to small-scale 
miners "will provide a solution to 
a problem that small-scale mining 
has faced for years, and we are 
confident that it will inject dyna-
mism into this business."  
However, he added that 
"measures are being analyzed 
that allow junior mining compa-
nies to reach strategic points."  
Strengthening exploration re-
quires reviewing and improving 
legislation, and granting tax in-
centives for exploration, as alt-
hough it is true that exploration 
projects are highly profitable, 
they also carry very high risks.  
Chile must recognize the key role 
that junior mining companies play 
in strategically developing the min-
ing industry, it should grant them 
incentives but also the same legal 
certainty already enjoyed by large 
mining companies.  

 

The controversy 
The performance of the National 
Geology and Mining Service 
(Sernageomin) remains a sensitive 

issue among the managers of 
large and junior mining compa-
nies. Representatives of large min-
ing companies recently suggested 
to the authorities at an invest-
ment forum organized by In-
vestChile that this Service’s func-
tions need to be reviewed and 
adapted to the needs of the indus-
try.   
One of the Service’s current weak-
nesses is access to and its presen-
tation of geological maps as many 
of them can only be downloaded 
in PDF format and not in GIS.  
The geologists consulted by CEXR 
confirmed that downloading a 
map in PDF format loses infor-
mation and time, as the user has 
to cut the image and geo-
reference it, and also loses the 
ability to click and open up each 

layer of information.  
Professionals agree that although 
the Sernageomin website provides 
the necessary information, it is not 
ideally presented.   

© 2019 Chile Explore Report All Rights Reserved 

                                             
The Mining Development 
Division of the Ministry 

was created in 2018          
to develop small and     
medium-sized mining   

companies.                      
Their representatives      
will be responsible for     

promoting the short-term 
development of seven     

exploitation and 25          
exploration projects,    

starting with PDAC 2019.  
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The Undersecretary, Mr. Pablo Ter-
razas, was asked about moderniz-
ing the Service in order to provide 
a more efficient service. He 
acknowledged that there are im-
provement opportunities and the 
Ministry is working on it. He speci-
fied that Sernageomin is optimizing 
its internal processes regarding 
mining safety inspection, and pro-
ject review and approval. Criteria 
relating to accident investigation 
and sanctions are being evaluated 
to define risk factors according to 
history or activity.  
He also mentioned the creation of 
a new "Data Intelligence Unit" with 
support from the General Secretary 
of the Presidency, which will ana-
lyze over 10,000 inspection reports 
currently being generated.  They 
are also investing in a management 
tool that can predict mining acci-
dents.  

But the geological wing of the Ser-
vice, which captures most interest 
among companies seeking to invest 
in Chile, continues to be over-
looked. The most recent change 
was the launch of the Geological 
Information Exploration System 
(SIGEX in Spanish), a web platform 
that compiles information generat-
ed by companies during basic geo-
logical exploration, as established 
in Supreme Decree 104 
(07/24/2017), which approves the 
regulations on information provi-
sion.  
The law requires companies to sub-
mit any geo-referenced district and 
regional geological maps (on a 
scale of up to 1:10,000) that they 
possess, which identify zones with 
potential mineral deposits, indi-
cating the projection system and 
global coordinate zones. They 
should also submit geo-referenced 

geophysical surveys (attaching ed-
itable data bases and instrumental 
measurements from the field), geo-
referenced geochemical surveys 
(indicating projection system and 
global coordinate zones), editable 
data bases of surface samples, ed-
itable databases of drilling at the 
basic geological exploration stage, 
databases of radiometric data and 
databases of mineralogical and pet-
rographic studies.   
Although the law focuses on basic 
geological information, numerous 
companies have stated that they 
intend to provide more data.  
 

A benchmark 
The publication of detailed geologi-
cal information by exploration 
companies is a common practice in 
other countries.   
The Peruvian Ministry of Energy and 
Mines standardized the formats used 
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by exploration companies to present 
technical information on sampling 
and cores in 2016. These must be 
included in their Consolidated An-
nual Declaration. This information 
includes mineralization and grades 
by drilling section, surface geo-
chemical data for soils and rocks, 
and geological, geochemical, geo-
physical, hydro-geological and geo-
environmental studies.   
The portal at the Geological, Min-
ing and Metallurgy Institute 
(INGEMMET in Spanish) contains 
information of interest for inves-
tors and explorers that really is just 
a click away. It provides geo-
referenced information on geology, 
and a national mining portfolio 
where projects are classified by 
stages, mineral and region. They 
have also introduced Geocatmin, 
which is a system with over 130 
layers of geological and survey in-
formation. They use data infra-
structure that provides quick and 
easy access to a map that contains 
all the geological studies, and geo-
chemical and technical reports for 
a specific area in Peru.   
 

Stagnation risk  
Mining exploration in Chile runs 
the risk of facing stagnation, be-

cause mining property ownership 
has become concentrated and the 
absence of mining activity has 
made these concessions specula-
tive, which has undermined invest-
ment possibilities. 
Chile covers 75,610,240ha and alt-
hough around 30 million hectares 
are the subject of exploration and 
exploitation concessions, only 23% 
are used for mining purposes. In 
fact, Sernageomin issued 18,686 
technical reports between January 
and November 2018 covering min-
ing exploration applications, an in-
crease of 32% (4,566 documents) 
with respect to 2017.  
Although mining concessions rep-
resent income for both the country 
and their holder, not all applica-
tions are based on the intention of 
exploring or exploiting their miner-
al wealth.  Exploration and exploi-
tation concessions in Chile are 
granted by order of the civil court 
for a period of two years, and ex-
ploitation concessions are renewa-
ble for the same period, provided 
the new application only covers 
half the property.   
The Geological, Mining and Metal-
lurgy Institute (INGEMMET in Span-
ish) grants mining concessions in 
Peru of between 100ha to 1,000ha 

and sets payments for operation 
rights and penalties.  Mining con-
cessions in Peru are a mining obli-
gation. Failure to pay annual opera-
tion rights twice leads to the con-
cession being cancelled. Similarly, if 
minimum production is not met 
during the first 15 years of the con-
cession.  
Mining concessions in Ecuador are 
granted by the Mining Ministry 
through auctions. It has embarked 
on a rectification process as a re-
sult of complicated mining regula-
tions. Rights are granted for a re-
newable 25 year period and the 
area can cover from 1 to 5,000ha.  
Concessions can be sold, assigned 
or transferred in Ecuador, but there 
is a suitability condition, environ-
mental licenses are required and a 
report covering exploration activi-
ties and investments must be sub-
mitted each year.  Initial and ad-
vanced exploration phases are four 
years each, the financial evaluation 
period is two years and the remain-
der covers exploitation. The mini-
mum investment is US$5 per hec-
tare during the first two years and 
US$10 per hectare during the third 
and fourth years.     
CER 
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Available Exploration Alliance Area with SQM 

Prospect Generation through advanced explorations 

 

       Metals Exploration Alliances  
 
 280,000ha in exploration alliances. 
 +US$45M in exploration expenditures.  
 +75,000 metres drilled since 2015. 

 
Metals Exploration 
 

 Prospect generation through advanced explo-

rations. 
 Over 95,000 meters drilled since 2015. 
 +57 prospects identified in 4 years. 
 Current exploration work plan covering 

500,000 ha 

                                                         

http://www.sqm.com/en-usproductos/metalsexploration.aspx  

José Dias C. 
Metal Business Development  

Geologist 
jose.dias.cifuentes@sqm.com  

Darryl D. Lindsay, PhD, PGeo  
Metal Business Development  

Director 
darryl.lindsay@sqm.com 
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José Miguel Berguño 
VP Senior de Personas y Desempeño 

jose.miguel.berguno@sqm.com  
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I 
n July 2017, The SEG 
(Society of Economic Geol-
ogists) choose Santiago as 
the host for their confer-

ence in October of 2019, 
where it will be hosted for the 
first time, and only the second 
time in LATAM. 
Under the theme of South 
American Metallogeny: Sierra 
to Craton, the conference will 
bring together over a thousand 
people who, between October 
7th and 10th, will gather at the 
Sheraton Hotel to discover ge-
ological innovation that will 
enable them to rethink explo-
ration when developing depos-
its that lack economic minerali-
zation at the surface.  
Mr. Jose Perello, chairman of 
the organizing committee, re-
ported that the program will 
focus on the metallogeny of 
copper, gold and polymetallic 
deposits in South America. 
Various new discoveries in the 

region will be presented, and 
the geometallurgy applied to 
deposits in South America will 
be discussed.  
The conference is supported 
by a robust and diverse pro-
gram of field trips and work-
shops which will be held either 
side of the technical program.  
Possibly the highlight of the 
workshops could be Porphyry 
Systems – From Bottom to Top 
run by Richard Sillitoe. Other 
interesting courses also in-
clude Creation and Destruction 
of Permeability taught by Rich-
ard Tosdal and there will also 
be a workshop on Supergene 
processes, run by William 
Chavez. Further demonstrating 
the regional content of the 
conference Larry Meinert will 
be running a workshop on Ex-
ploration for Skarn Deposits 
with Lluis Fonteboté teaching 

www.cexr.cl 
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SEG 2019 will be held in Santiago 
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one on Epithermal Polymetallic de-
posits in the porphyry system.  
Ms. Paula Brunetto is a coordinator 
of the Chile Chapter, and she said 
that there will be seven field visits 
to Carajas in northern Brazil, to 
northern Chile and to Mendoza, Ar-
gentina.  
The highlight of the field trips will 
probably be the geologic transect of 
the Andes (Santiago-Mendoza) lead 
by Constantino Mpodozis. Other 
excursions also include The Cara-
jas visit will be to some IOCG sys-
tems. The Chile visits will be to 
northern epithermal porphyry de-
posits, the Miocene porphyry sys-
tems in the center of the country 
(Rio Blanco - Los Bronces), the 
Domeyko Fault transect, the Mari-

cunga area deposit and the Andean 
IOCGs in the Atacama region. 
In addition to the technical confer-
ence, the Sheraton Hotel will host 
44 stands for exhibitors from large 
mining companies, service providers 
and academic entities.  
This year’s event is sponsored by 
Antofagasta Minerals, SQM, An-
gloAmerican, Rio Tinto, Newcrest 
Mining, Hudbay, Lunding Mining, 
Newmont, Nexa, Capstone, 
Corescan, Dawn Zhou, First Quan-
tum Minerals, Imdex, Seequent,  
SolGold and SGS.  

CER 
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T 
he SEG has served the 
needs of professionals, 
researchers and students 
in the field of Economic 

Geology for 99 years. Currently, 
the organization has over 7,000 
members worldwide, including 
representatives from industry, ac-
ademia and government institu-

tions, and through technical con-
ferences that publish knowledge.  
The work of the SEG includes inte-
grating students and new profes-
sionals into the workplace. This is 
achieved through research grants, 
scholarships for graduate stu-
dents, field visit programs and stu-
dent participation at conferences.  

In fact, a fixed number of scholar-
ships are awarded each year, 
whose values range between 
US$300 and US$500,000, due to 
the sponsorship of companies 
such as AngloAmerican, Barrick, 
Newmont, among others.  

“The conference will 
have a continental 

atmosphere, we are 
not trying to sell a 
country image. We 

are selling all of 
South America.”             

Jose Perello,         
chairman of the    

organizing         
committee. 
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T 
he three largest gold 
producers in the world 
remain at loggerheads.  
Following the an-

nouncement of the merger be-
tween Newmont and Goldcorp, 
Barrick has decided to launch a 
hostile takeover of Newmont 
valued at nearly US$18B, to 
become the world's largest gold 
producer with a capitalization 
of over US$40B. It could poten-
tially unlock over US$7B in syn-
ergies in Nevada, where Barrick 
has significant reserves, while 
Newmont owns enviable pro-
cessing plants and infrastruc-
ture.  
The new CEO of Barrick, Mr. 
Mark Bristow, emphasized at a 
press conference that "the 
combination of Barrick and 
Newmont will clearly create the 
best gold company in the 
world, with the largest portfolio 
of first class gold assets and the 
largest cash flow to drive future 
growth and support sustainable 
performance for shareholders, 
managed by a team with an 
unparalleled record for deliver-
ing value.”  
Barrick’s proposal would leave 
its shareholders with 55.9% of 
the merged company, while 
Newmont’s shareholders would 
have the remaining 44.1%. Each 
Newmont shareholder would 
receive 2.5 Barrick shares for 
each Newmont share.  
After Mr. Bristow’s press con-
ference, which has held at the 
BMO Capital Markets Global 
Metal and Mining Conference 
in Florida, the CEO of New-

mont, Mr. Gary Goldberg, 
doubted Barrick’s ability to 
manage a global gold asset 
portfolio and to capture value 
for shareholders.  
Mr. Goldberg’s company issued 
an official statement indicating 
that it will analyze the proposal, 
but confirmed that the merger 
with Goldcorp represents a 
better opportunity for value 
creation.  
Barrick’s proposal requires the 
merger between Newmont and 
Goldcorp valued at US$10B to 
fail.  
This is not the first time that 
Barrick has tried to acquire 
Newmont. They were close to 
reaching an agreement in 2014, 
but at the last minute they 
could not reconcile their ap-
proach to operating conditions.  
Analysts agree that as the price 
of gold rises and investors see 
the yellow metal as a safe ha-
ven within a hostile geopolitical 
situation, a production increase 
by these two merging compa-
nies could be exactly what the 
market needs at this time.  
 
Operations in Chile 
Barrick confirmed in January its 
intention to make further in-
vestments in the El Indio belt 
and to cultivate alliances in or-
der to develop large copper 
and gold deposits in Latin 
America.  
However, after the announce-
ment that the Barrick Chile 
Board would be abolished and 
its responsibilities would be 
assumed by the team in Argen-

The Battle for Gold 
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tina, everything seemed to 
indicate that Chile could be 
losing prominence within the 
company’s plans and to be re-
placed by Argentina with the 
potential for progressing the 
Lama project with the Chinese 
company Shandong, as it is 
already developing the Velade-
ro deposit with this company.   
Uncertainty reigned over the 
future of Chilean assets, but a 
meeting between Mr. Mark 
Bristow and the Mining Minis-
ter Mr. Baldo Prokurica re-
stored calm. Mr. Bristow reit-
erated that Barrick’s Chilean 
assets represent an important 
share of its global portfolio and 
it has therefore invested in 
increased production at the 
Zaldívar mine.  
Barrick is currently exploring 
new exploration opportunities 
and reevaluating existing oper-
ations and projects in Chile. At 
the moment, studies for the 
Norte Abierto JV are progress-
ing, while the Alturas project is 
close to the pre-feasibility 
stage. Barrick is seeking new 
discoveries in the area.  

 
Departure from Peru 
Inca territory also presents chal-
lenges for the Canadian company. 
The Lagunas Norte mine is nearing 
the end of its useful life, and given 
its closure costs, Barrick wants to 
sell it.  
According to Bristow, Barrick had 
been preparing to leave the coun-
try. But exploration opportunities 
and a more mining-friendly govern-
ment could be changing that.  
CER 
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Analysts agree that    
as the price of gold   

rises and investors see 
the yellow metal as a 
safe haven within a 
hostile geopolitical    

situation, a production 
increase by these two 
merging companies 

could be exactly what 
the market needs       

at this time.  
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Exploration budgets continue to fall 

T 
he 74 junior mining compa-
nies working in Chile have 
reduced their exploration 
budgets by 52%, according 

to the latest survey of exploration 
companies presented by the Chi-
lean Copper Commission (Cochilco).  
110 companies were identified, 16 
are medium-sized mining compa-
nies, 4 are state-owned companies 
and foreign agencies, while the re-
maining 16 are JV companies that 
declare their budgets independen-
tly of their owners.  
The report indicates that explorati-
on budgets fell by US$27M with 
respect to 2017, to reach 
US$576.2M. Large mining compa-

nies represent 89% making them 
the principal group, whilst junior 
mining companies represent only 
5%.  
Cochilco attributed the budget re-
duction by junior mining companies 
to their decision to invest in the 
countries where their parent com-
panies are based.  
There are 300 projects in Chile at 
basic and advanced exploration 
stages, but only 67 of these 
(managed by 51 companies) repor-
ted activity during last year. Less 
than half of these projects are pa-
ralyzed and 108 are abandoned.  
Global S&P data quoted in the Co-
chilco report indicates that 52% of 

the holes drilled in Chile last year 
had copper as the target ore, fo-
llowed by gold with 26% and silver 
with 10%. Exploration companies 
kept their focus on gold projects 
last year.  
Cochilco recommends establishing 
conditions that strengthen explora-
tion, in order to promote its reco-
very, either by incorporating new 
minerals or by establishing new 
purchasing powers that will encou-
rage new producers to enter the 
market. 
CER 
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T 
he feasibility study to res-
tart La Coipa could be 
ready during the third quar-
ter of the year, as announ-

ced by Kinross Gold during its an-
nual results presentation.  
La Coipa was paralyzed in 2003 for 
not being profitable, although its 
reactivation has been on the table 
for the past two years. The com-
pany received environmental ap-

proval (RCA in Spanish) in 2016 to 
implement phase seven, which re-
quires an investment of approxima-
tely US$200 million.  
Reactivating La Coipa would gene-
rate 900 new jobs in the Atacama 
region and the mining company 
plans to make this a return to lon-
ger-term production in Chile. It 
would follow the Lobo-Marte pro-
ject in the Atacama gold district, 

which could require an investment 
of approximately US$800 million, 
after it was suspended in 2012 to 
improve the engineering.  
Lobo-Marte may host 7Moz @ 
1,2g/t Au.  
  
CER 

Red metal on the rise 

T 
he copper price ap-
proached the US$3 per 
pound barrier during the 
last week of February, as it 

is likely that the conflict between 
the United States and China is 
drawing to a close, and the tariff 
increase on Chinese imports sched-
uled for the first week of March will 
no longer be applied.  
Global optimism has strengthened 
commodity prices, as a result of the 
potential agreement between both 
nations. According to data pub-
lished by the Chilean Copper Com-
mission, Cochilco, the metal closed 
at US$2.96 per pound, a rise of 
9.7% so far this year and its highest 
price since July 2018.  
Analysts report that if this upward 
trend continues, the forecast pub-
lished by the Ministry of Finance in 
the Public Finance Report could be 
achieved and the average copper 
price would finally be around US$3 
per pound.  
Credicorp Capital supports the fore-
cast of US$2.9 - US$3 for 2019, but 

believes that there is no chance of 
it exceeding that barrier.  
The Mining Minister, Mr. Baldo Pro-
kurica, holds a different opinion 
and said in an interview that the 
Government will not change its av-
erage price estimates, which are 
around US$3.05.  

"The price of copper is not re-
flecting supply and demand, but 
the effects of the trade war be-
tween the United States and China 
… Cochilco has not changed its 
forecast", he said.  
  
CER 
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Promoting Chile’s electro-mobility potential 

M 
ore than 
1,000 exhibi-
tors and 
3,500 inves-

tors gathered at the Metro 
Toronto Convention Cen-
ter for the annual PDAC to 
learn current financial 
trends within the mining 
and exploration sectors, to 
discuss the integration of 
new technological devel-
opments in the best prac-
tices to expand potential 
groups of investors and 
how to take advantage of 
boom-bust cycles. 
On Sunday, the Canadian 
Minerals and Metals Plan 
(CMMP) was announced, 
identifying six key issues to 
invest in mining: competi-
tiveness, participation of 
indigenous peoples, com-
munity and environmental 
issues, innovation and 
leadership. 
“As global demand for sus-
tainably developed resour-
ces grows, Canada must 
continue to capitalise on 
its natural and human ad-
vantage to ensure our 
competitiveness in global 
markets,” said the Minister 
of Natural Resources, 
Amarjeet Sohi. 
The CMMP seeks to attract 
and retain highly qualified 
personnel, and also deve-
loping new talent for the 
future. For 2030 they want 
a more diverse mining and 
include 30% of women. 
CER 
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Chile 
 
An objective of the Chilean delegation that went to PDAC 2019 was to promote 
Chile’s electro-mobility potential.  
The delegation to the anual fair, held in Toronto, was led by Minister Mr. Baldo 
Prokurica and it focused on launching the book "Chile, a country with investment 
and development opportunities", which promotes 32 medium-sized mining pro-
jects including eight IOCGs, seven copper porphyry initiatives, four lithium and 
gold plays with, one cobalt project.  
Chile hosts 48% of the world's lithium reserves, 22% of the world’s copper reser-
ves and valuable geological resources to develop cobalt extraction. The authori-
ties want Chile to become a development hub for the electro-mobility industry, 
by assuming a key supplier role. The ultimate goal is to promote investment in 
medium-sized mining companies and junior exploration companies.  
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Mining investment  
grows in Ecuador 

T 
he Ecuadorian govern-
ment has forecast mi-
ning investments of 
US$3.8B by 2021.  

The Deputy Mining Minister, 
Mr. Fernando Benalcazar, said 
that this value includes five mi-
ning projects in execution, con-
cessions awarded at auctions 
and small-scale mining. 
 "Mining will be an economic 
pillar for the country in the futu-
re. It will contribute to growth 
of 4% in the Gross Domestic 
Product in 2021 and generate 
about 32,000 direct and indirect 
jobs," he said.  
He added that this perspective 
implies that mining will become 
the second largest non-oil ex-
port from this Andean country. 
He explained that these fore-
casts are subject to mining pro-
jects progressing normally in 
Ecuador, and that government 
policy promotes legal and state-
controlled mining as a strategy 

to confront illegal activities, pu-
nishable by law. 
Deputy Mining Minister, Mr. 
Benalcazar, toured the Loma 
Larga mining project, operated 
by INV Minerales, during his 
working visit to Azuay province. 
He directly learned about the 
company's operations, where its 
recently concluded financial 
evaluation studies confirmed 
the deposit’s feasibility. 
"The company’s investments in 
the productive and social sector 
over the past 15 years have di-
rectly benefited 800 families 
and 33 organizations, with an 
investment of around US$4M 
since 2004," said Mr. Fernando 
Carrion, Corporate Social Res-
ponsibility Manager at INV Mi-
nerales. 
CER 
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R egulus Resources (TSXV: REG) 
has updated the mineral re-
source estimate for its AntaKori 
copper-gold project in northern 

Peru.   
AntaKori hosts an indicated resource 
of  250m @ 0.48% Cu, 0.29g/t Au, 
7.5g/t Ag, and inferred resource of  
267Mt @ 0.41% Cu, 0.26g/t Au y 
7.8g/t Ag.  
“This new estimate not only takes 
into account approximately 20,000 m 
of drilling completed by Regulus in 
2017-2018, but also uses assumptions 
and methodologies that we believe 
are better supported for the project 
in order to generate a higher level of 
confidence in the reported estimate. 
W … We expect that there will be se-
veral more increases to the size of the 
mineral resource at the AntaKori pro-
ject as we continue to define the full 
extent of the mineralized system,” 
commented CEO John Black.  
 
  

REG report increase 
in resource estimate 

at AntaKori 
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CNL discovers a third broad 
mineralized zone at Buriticá 

C 
ontinental Gold (TSX: CNL; OTCQX: 
CGOOF) has announced the discovery of a 
third mineralized zone in the Buriticá pro-
ject in Antioquia, Colombia, with high-

Grade Gold Drill Results Including 5,05m @ 
202.56g / t AuEq. 
The zone remains wide open vertically in both di-
rections and drilling is underway to test the extent 
of the mineralization. 
“The discovery of BMZ3 is an important milestone 
for the Buriticá Project as it delivers another poten-
tial bulk mineable zone to our mine-planning group 
ahead of anticipated first gold pour in H1 2020,” 
said Ari Sussman, CEO.  
To date, the company has identified up to seven 
BMZ targets for testing and will systematically drill 
each target zone as underground mine develop-
ment advances.  

 
 

C 
abral Gold (TSXV: CBR; OTC 
Pink: CBGZF) has discovered 
a new high-grade zone, 
after the initial recognition 

of six diamond drill holes in the Cuiú 
Cuiú project, in northern Brazil. 
Highlight results includes: 3.4m @ 
36.9g / t Au including 0.7m @ 
162.7g / t Au in well CC182-19; 2.1m  

 
 
@ 15.3g / t Au in well CC178-19; 
3.1m @ 7.3g / t Au including 0.6m @ 
24.7g / t Au in well CC177-19 and 
0.5m @ 20.2g / t Au in well CC179-
19. 
“These initial drill results from the 
previously untested Machichie tar-
get strongly support our belief that 
numerous high-grade zones of gold      

 
 
mineralization exist at the Cuiú Cuiú 
project. Clearly, we have made a 
new discovery which has the poten-
tial to grow to be a significant high-
grade deposit,” said CEO Alan Carter.  
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Cabral Gold discovers a new high-grade zone  
at the Cuiú Cuiú project  
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Santiago Venture /  

Santiago Venture Ticker Shares (M) 
Market Cap 

($M) 
Price Last Month 

Columbus Gold 
Corp 

CGTCL 141.665 103.42 0.22 0.24 

Gold Reserve 

 
GRZCL 76.077 391.80 2.48 2.28 

Inca One Gold 
Corp 

IOCL 78.7 6.69 0.050 0.045 

Montan Mining 

 
MNYCL 19.7 0.59 0.065 0.080 

PPX Mining Corp 

 
PPXCL 246.5 16.02 0.075 0.085 

Puma Exploration 

 
PUMACL 101.3 6.58 0.040 0.030 

Santacruz Silver          
Mining 

 

SZCL 113.5 21.00 0.055 0.060 

Southern Silver           
Exploration 

SSVCL 54.483 18.25 0.22 0.20 

Wealth Minerals 

 
WMLCL 34.195 59.84 0.38 0.39 
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Company Ticker Shares (M) Market Cap  Price Last Month 

Admiralty Resources ADY 959 4.8 (A$M) 0.014 0.013 

Alliance Resources AGS 400.1 35.21 (A$M) 0.10 0.11 

Amerigo Resources ARG 173.6 93.74 (C$M) 1.11 0.94 

Arena Minerals AN 80 12.80 (C$M) 0.060 0.050 

RIO2 RIO 65.2 41.08 (C$M) 0.42 0.54 

Capstone Mining CS 382.1 340.07 (C$M) 0.72 0.58 

Equus Mining EQE 434 15.19 (A$M) 0.016 0.012 

Fiore Gold F 87.42 31.37(C$M) 0.32 0.32 

Golden Rim GMR 5.15 14.39(A$M) 0.013 0.016 

Herencia Resources HER 24.43 0.87 (GBP) 0.015 0.020 

Hot Chili HCH 347.7 9.04 (A$M) 0.029 0.017 

Kingsgate Consolidated KCN 223.6 49.19 (A$M) 0.16 0.16 

Los Andes Copper LA 218.1 50.16 (C$M) 0.19 0.15 

Mandalay Resources MND 410.4 147.74 (C$M) 0.12 0.14 

Mirasol Resources MRZ 44.2 71.70 (C$M) 1.08 1.28 

NGEx Resources NGQ 187.7 161.42 (C$M) 1.01 1.05 

Orosur Mining OMI 96.6 21.74 (C$M) 0.080 0.090 

Revelo Resources RVL 100.2 4.01 (C$M) 0.010 0.020 

Regulus Resources REG 56.4 86.86 (C$M) 1.91 1.62 

Blue Moon Zinc Corp MOON 70.65 3.53 (C$M) 0.040 0.045 

SSR Mining SSRM 80.7 746.88 (C$M) 13.34 13.96 

Southern Hemisphere SUH 290 23.20 (C$M) 0.037 0.045 

TriMetals Mining Inc TMI 135.7 29.85 (C$M) 0.060 0.060 
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