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Conroy Diamonds and Gold (Conroy) 
is now demonstrating clear success in 
its Irish gold exploration programme. 
Its Chairman, Professor Richard 
Conroy was a major force behind 
Ireland's emergence as a major zinc 
producer with his discovery of the 
Galmoy deposit in the 1980s and he 
might also just put Ireland on the map 
as a significant gold producer. The 
Company has identified a 30 mile gold 
trend in its licence area in Ireland and 
discovered a series of gold targets 
along this trend. Its most advanced 
target is at Clontibret in Co. Monaghan 
but it has other large targets nearby 
including Glenish also in Co. 
Monaghan and its recent discovery at 
Clay Lake in Co. Armagh. It has 
secured its land position with the 
exclusive right to seek mining licences.  

A JORC-compliant gold resource of one million ounces plus has been independently estimated on 
less than 20 per cent of the target anomaly at Clontibret in an area known as Tullybuck-Lisglassan. 
The resource includes both high grade lode zones and low grade disseminated gold in a stockwork. 
There seems scope for the Company to discover substantially more gold in Clontibret both through 
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infill drilling, drilling along strike and down dip drilling within the 20 per cent area and also in the 
remaining 80 per cent.  

The Company is on the threshold of moving from the exploration phase to development which 
should allow the market to place a far higher valuation on its deposits. The board is seeking to 
press ahead with the development of a mine at Clontibret provided this can be economically 
justified, something that should be clarified within weeks as a scoping study is currently in progress. 
Out of the one million ounce plus gold resource which is proven on 20 per cent of the Clontibret 
target, we estimate that 25% could be incorporated at this stage of the project. Further drilling could 
establish a significant resource in the indicated or measured category which could lead to a 50,000 
ounce a year mine with a nominal ten year life. That would be a prodigious cash generator for the 
Company allowing it to fund a full scale exploration programme on its acreage in order to unlock 
the full potential of its licenses.  

The scoping study is primarily to determine whether or not a viable gold mine can be established 
within the 20 per cent Tullybuck-Lisglassan area of Clontibret. As part of this work well-respected 
consultants Wardrop will also bear in mind that the study is taking place against the background of 
not only the remaining 80 per cent of the Clontibret target in which bedrock gold is known to exist 
but also in light of further gold discoveries nearby at Clay Lake and Glenish. Should the findings of 
the scoping study prove positive, the Company would commence an accelerated infill drilling 
programme, and environmental and metallurgical studies leading to Pre-feasibility and Definitive 
Feasibility studies. The plan is then to twin track the planning and mining licence applications. The 
Government in the Republic of Ireland has publicly expressed its support for the mining industry 
and has promised to make decisions on new mining projects within 18 months, which could 
suggest a decision date as early as the 4th quarter of 2012. The Northern Ireland Government is 
also positively disposed to the mining industry.  

An in-house conceptual study has suggested that the Irish licences could contain 15 million ounces 
of gold. The plan is to prove up around 2 to 3 million ounces by drilling which together with plans to 
develop a mine at Clontibret would really attract the attention of the majors in what appears to be a 
major new gold mining district. The move into mining would show the reality of gold mining in 
Ireland. At present Conroy's achievements have been largely ignored as there is little recent history 
of gold mining in the country. However, Ireland shares a similar geology to the mineral rich 
Appalachian /Caledonides trend in North America and Scandinavia and so there are no reasons 
that the Country could not become a significant gold producer.  

Our valuation is based on peer group analysis which shows an average Enterprise Value per JORC 
resource contained ounce of gold of GBP31.15. Conroy has a JORC resource containing 
1,030,000 ounces which would suggest that the Company should be trading at an Enterprise Value 
of GBP33.67m, equating to market capitalisation of GBP31.04m and a price per share of 16.3p. 
This valuation does not however make any allowance for the remaining 80 per cent of the 
Clontibret target or the other larger gold targets along the 50km trend. We initiate our coverage at 
10.25p with a stance of speculative buy and a 16.3p price target.  



Year to 31 

May 

Sales 

(EUR000) 

Pre-tax 

Profit 

(EUR000) 

Earnings per 

share (EUR) 

Price 

Earnings 

Ratio (x) 

Dividend 

(EUR) 

Yield (%) 

2007A 0 (376) (0.0038) NA 0 0.0 

2008A 0 (375) (0.0032) NA 0 0.0 

2009A 0 (298) (0.0025) NA 0 0.0 

2010E 0 (300) (0.0015) NA 0 0.0 

Source: Growth Equities & Company Research  

* The SF t1ps Smaller Companies Gold Fund which is managed by a subsidiary of RSH, the 
ultimate owner of GE&CR , owns shares in Conroy Diamonds and Gold. 

Background 

Conroy is exploring for gold in Ireland. Chairman Professor Richard Conroy formed Conroy in 1995 
in order to explore along a known major geological feature in Ireland called the Longford-Down 
Massif. In the late 1990s, there were few competitors looking for gold in Ireland and so the team 
was able to assemble a dominant land position in this area. The Company's work has led to the 
discovery of a 30 mile (50 kilometer) gold trend that stretches across a region that straddles the 
border between Northern Ireland and the Republic of Ireland. Conroy shares began trading on 
OFEX in 1997 before moving to AIM in 2000. Although the shares were trading above the 20p level 
in 2001, successive fund raisings at lower prices whittled the share price down to below 2p in late 
2008; however, since then the shares have been on a rising trend and over the last five years 
consistently outperforming the FTSE 100 Index.  
 
 

 

Location and geology of the gold targets  



Progress during recent years has been significant. In 2006/07, airborne geophysics was conducted 
over 90% of the licence area. In that same period, the first JORC resource figure for Clontibret was 
announced of 64,000 ounces indicated and 500,000 ounces inferred gold using a 1g/t cut-off grade. 
In 2008, the board announced a one million plus ounce JORC resource on 20 per cent of the 
Clontibret target using a 0.75g/t cut-off grade. In 2009, the Clay Lake target was discovered which 
is larger than Clontibret and recorded the highest gold-in-soil values (up to 1.53g/t gold) found in 
the licence area so far. On top of that, Conroy has also detected zinc anomalies south of the main 
Clay Lake target.  

This year has already seen a number of important developments. First drilling results at the Clay 
Lake target have not disappointed shareholders with intersections reported of 63 metres @ 0.62g/t 
gold and 1g/t silver which includes 9 metres at 1.48g/t gold and 1g/t silver. A major step towards 
the development of a mine occurred in February 2010, when the consultants Wardrop Engineering 
Inc were contracted to commence a scoping study at Clontibret. On 29 July 2010, the board was 
able to announce a successful result from its first drill hole on the step out drilling programme at the 
Clay Lake gold target with an intersection of 24 metres of 0.49g/t gold and 0.6g/t silver including 3 
metres of 2.74g/t gold and 0.6g/t silver plus other intersections in separate lodes.  

Overview of Operations 

Conroy's licence area extends for around 1,000 square kilometres running from County Armagh in 
Northern Ireland across Counties Monaghan and Cavan in the Republic of Ireland. Exploration 
work so far has resulted in the identification of five highly prospective areas along a 50 kilometre 
strike-length of the Longford Down Massif. It is thought that the major Northeast/Southwest 
trending geological structure called the Orlock Bridge Fault is a major control on the mineralisation 
that formed in the area as all these targets are associated with this feature. Early exploration work 
including airborne geophysics, satellite data and aerial photography which was followed up by over 
12,000 soil samples has resulted in the discovery of the five target areas. Such work was followed 
by trenching and 10,000 metres of diamond drilling. The five areas are Clontibret, Clay Lake, 
Glenish, the Central Structural Zone and Slieve Glah (which lies to the Southwest of the licence 
area in Co. Cavan). Below we investigate the three major exploration targets within the Armagh-
Monaghan gold targets.  

 



Clontibret, Clay Lake and Glenish targets  

Clontibret Target 

This area is the first target to be investigated in detail and a successful drilling programme has led 
to an indicated resource of 11 million tonnes at 1.24g/t gold for 440,000 ounces contained and an 
inferred resource of 14 million tonnes grading at 1.32g/t gold for 590,000 ounces contained totaling 
over one million ounces of gold. These resource figures have been calculated to JORC standards 
at a cut-off grade 0.75g/t. It has be pointed out that these figures relate just to the Tullybuck-
Lisglassan area which represents less than 20% of the complete Clontibret target; and so it would 
seem that there is a good chance of dramatically increasing the resource base both with infill 
drilling and further exploration work. Besides Tullybuck-Lisglassan there are three other main areas 
of mineralisation at the Clontibret target which are: Ballygreany, Corcaskea and Fintully.  

 

Model of ore bodies at Tullybuck-Lisglassan 

The wireframe model shown above looks north and covers just the Tullybuck-Lisglassan area (the 
20% of the Clontibret target that has been the main focus of drilling to date) and over a length of 
800 metres shows 38 lodes (shown in yellow) associated with sulphides which are up to 10 metres 
wide traceable from surface to depths of 100-200 metres 
with grades running up to 20g/t in the high grade cores. Lying next to these structures is a zone of 
extensive stockwork (in brown) consisting of disseminated gold mineralisation also associated with 
sulphides, mainly within a consolidated sedimentary rock. 

A very large zinc-in-soil anomaly was discovered to the south east of Clontibret, which was 
announced in June 2009. This lies to the South of an area that had been the site of small scale 
near surface lead and zinc mining in the 19th century. Infill sampling work has led to the 
identification of one large zinc anomaly which was previously thought to be three separate zinc-in-
soil anomalies; and is seen by geologists as more evidence pointing to a large zoned metalliferrous 
system in the area.  

  



Clay Lake Target 

This target which lies 7 kilometres to the Northeast of Clontibret and is the potential source of the 
Clay Lake Nugget (28g) (after which the target is named) that was discovered in the 1980s. The 
team has uncovered an anomaly measuring 2 kilometres by 1 kilometre at Clay Lake which covers 
an area of 141 hectares. Certainly, this anomaly has been the site of the highest gold-in-soil values 
ever recorded by Conroy over all its Irish exploration licences at 1.53 g/t gold and generally gold-in-
soil values found here are twice as high as at Clontibret. Also, at 141 hectares, the anomaly is 12% 
larger than the one at Clontibret which lies just 7 kilometres to the Southwest. Chip sampling of 
exposed rock along stream beds in the northern corner of the soil anomalies have led to the 
identification of an 18 metre wide zone of mineralisation averaging 0.48g/t gold and 0.8g/t silver 
with samples up to 1.69g/t gold. Drilling began in late 2009 and two inclined holes were completed 
450 metres away from the stream bed sampling area which confirmed the existence of a broad 
zone of gold mineralisation. In rocks similar to those exposed in the stream bed, one drill hole 
encountered a 63 metre intersection grading 0.62g/t gold and 1 g/t silver including 9 metres at 1.48 
g/t gold and 1 g/t silver. On 29 July 2010, the Board was able to announce a successful result from 
its first drill hole on the step out drilling programme at the Clay Lake gold target with an intersection 
of 24 metres of 0.49g/t gold and 0.6g/t silver including 3 metres of 2.74g/t gold and 0.6g/t silver plus 
other intersections in separate lodes. Although it is early days in the exploration of Clay Lake, the 
Board believe that this area could have equal or even greater potential than Clontibret. Further 
drilling work should allow the Company to produce a resource figure which would cover a small part 
of this anomaly and highlight the true potential of this target area. 

Glenish Target 

Seven kilometres Southwest of Clontibret lies Glenish where exploration work has led to the 
discovery of an extensive gold geochemical anomaly measuring 147 hectares, making it 17% 
larger than Clontibret. Gold has been confirmed in the bedrock by grab samples of up to 9.4g/t gold 
and preliminary drilling revealed a 2.2 metre intersection of 1.32g/t gold. The Glenish target lies at 
the confluence of two major geological structures including the Orlock Bridge Fault.  

Strategy for Growth 

Conroy is on the threshold of moving from the exploration phase to development, a transition which 
should allow the market to place a far higher valuation on the Company; because exploration work 
during the last three years has started to suggest that Conroy may have indeed found a complete 
new gold mining region. The Board is looking to press ahead with the development of a mine at 
Clontibret provided this can be economically justified. Although much of the one million ounce 
resource is low grade, with infill drilling and the potential of the surrounding Clontibret target area, a 
significant mine with a life well in excess of ten years could be envisaged. Such an operation would 
show the reality of gold mining in Ireland. To date Conroy's achievements seemed to have been 
rather ignored as there is little recent history of gold mining in the country.  

Looking at the possible timing, in February 2010, Wardrop Engineering Inc was appointed to carry 
out a scoping study to determine whether a profitable mining operation was technically and 
financially feasible. In this work, it seems that Wardrop will also take cognizance of the additional 
gold discoveries at nearby Clay Lake and Glenish. The results of the scoping study are expected in 
the next few weeks; and if the findings prove to be satisfactory, then the Company will commence 
an intensive infill drilling programme and proceed with the pre-feasibility study. The pre-feasibility 
study followed by the feasibility study would be timetabled to take a total of twelve months. It seems 



that governments on both sides of the border will allow Conroy to twin track the planning and 
mining licence applications. This timing will be dictated by the governments undertakings to make 
decisions on new mining projects within 18 months which would suggest a decision date as early 
as the last quarter of 2012. 

Risks and Opportunities 

Risks  

Economic recovery: Gold is seen as a safe haven and in the past decade the gold price has 
enjoyed a sustained rise from under USD300 per ounce to USD1,270. The credit crunch, economic 
downturn and lack of liquidity helped propel gold to an all-time high. However, the global recovery 
seems now to have begun and having made a double top at USD1,260 in late June, some 
commentators believe that the yellow metal will be under pressure. The house view is that there 
remains sufficient economic uncertainty and a material risk of inflationÂ  around the world which will 
push gold significantly higher. In real terms gold is still USD800 below its last bull market peak. 

Permitting: There has been some concern as to whether Conroy could get a licence to mine in rural 
Ireland. However Ireland is already Europe's biggest zinc producer and there are stone quarries 
and a large open-pit gypsum mine in operation fairly close to the Company's licence area in Co. 
Monaghan.  

Low grade: The 0.75g/t gold cut off grade used in their JORC resource may appear low however, it 
is higher than that currently being applied by many leading gold mining companies in evaluating 
projects around the world and still results in an acceptable average resource grade. 

Company Succession: The guiding force behind the Company is Professor Richard Conroy who 
has enjoyed a long and successful career in medicine, politics and natural resources; and should 
he choose to retire he has as potential successors two able and experienced lieutenants in 
Maureen Jones, the Managing Director, and Jim Jones, the Financial Director and two very 
competent young non-executive directors with City experience have recently been appointed, Mr. 
Seamus FitzPatrick, founder of CapVest and Dr. Sorca Conroy-Sherman. 
 
Loss maker: Until any project is sold, goes into production or is joint ventured, Conroy is likely to 
continue to incur losses and must therefore be reliant on external debt or equity funding.  

Opportunities  

Proven mine finders - Conroy is led by Professor Richard Conroy who together with his team are 
proven mine finders. The Professor was behind Conroy Petroleum and Natural Resources which in 
the 1980s discovered zinc in Ireland, and was taken over and renamed ARCON International. 
Ireland is currently the biggest zinc producer in Europe. The Professor and his associates were part 
of the Stoneboy Consortium that went to discover gold at Pogo in Alaska. He also seems to be able 
to attract the attention of the majors into projects which is an important consideration as Conroy 
progresses. 

Large land position - Conroy has built up a large land position of 1,000 square kilometres where the 
Company has 100% owned licenses with exclusive rights to seek mining facilities, and has 
demonstrated that similar targets to Clontibret also lie along the same major geological feature.  



Potential gold resource - Conroy has a one million ounce gold JORC compliant resource in Ireland 
and is currently engaged in an active drilling programme. In house conceptual studies by the 
Company's technical staff suggest that there is potential for something in the 15-20 million ounce 
range though to date there has been insufficient exploration to define such a resource and there 
can be no certainty that a resource of this magnitude will be realised. However, it is fast looking as 
though Conroy may have discovered a new gold mining district. 

  

  

  

Directors 

Chairman - Professor Richard Conroy. Professor Conroy also founded Conroy Petroleum and 
Natural Resources plc in 1980 which in 1986 discovered the Galmoy zinc deposits in Ireland. 
Conroy Petroleum was also a founding member of the Stoneboy Consortium which later discovered 
the Pogo gold field in Alaska. Conroy Petroleum acquired Atlantic Resources in 1992 and was 
renamed Arcon International Resources plc. Professor Conroy is an Emeritus Professor in the 
Royal College of Surgeons in Ireland. Professor Conroy served two terms as a Senator in the 
Upper House of the Irish Parliament. Professor Conroy founded Conroy Diamonds and Gold in 
1995. 

Managing Director - Maureen Jones. Ms. Jones also has a medical background as a radiographer 
specialising in nuclear medicine. She became a manager with International Medical Corp in 1977 
and joined Professor Conroy at Conroy Petroleum and Natural Resources in 1980. She served as a 
Director of that company from 1986 to 1994 and was very much involved in the development of the 
Galmoy zinc mine. She joined the Professor in the formation of Conroy Diamonds and Gold in 1995 
and has been the Managing Director since 1998. 

Finance Director - James Jones. Mr Jones is a Chartered Accountant and served as Finance 
Director of Conroy Petroleum and Natural Resources from its formation until 1994 when he joined 
the Professor to create Conroy Diamonds and Gold and was also very involved in the development 
of the Galmoy mine project. He has been the Finance Director of the Company since its inception 
in 1995. 

Non-Executive Director - Louis Maguire. An auctioneer by profession and a land valuation expert, 
Mr. Maguire has a particular expertise in the purchase of mineral rights and in land acquisition for 
mining. 

Non-Executive Director - Michael Power. Mr. Power is a professional engineer with more than thirty 
years' experience of the mining industry in Canada. A Chartered Financial Analyst, he was Vice 
President of Corporate Development at Hemlo Gold Mines Inc., (now Newmont Gold Corporation) 
.Â  Mr. Power is a member of the executive committee of Conroy Diamonds and Gold.  

Non-Executive Director - Henry Rennison. After working with Burmah Oil for thirty years, Rennison, 
who is a geologist became a consultant with the international petroleum consultancy firm De Golyer 
and McNaughton. He was also a Director of Conroy Petroleum and Natural Resources Plc and its 
subsidiaries including ARCON Mines Ltd for a number of years. Mr. Rennison is a founding director 



of Conroy Diamonds and Gold. 

Non-Executive Director - David Wathen. A stockbroker involved in both advising private clients and 
corporate finance at Redmayne Bentley in Sheffield. He has also previously served as a director of 
several quoted and private companies in the UK, Republic of Ireland and the US including a 
number active in natural resources. 

Non-Executive Director - Seamus FitzPatrick. With a background in both corporate finance and 
private equity, Mr. FitzPatrick has worked in London and New York with Morgan Stanley, JP 
Morgan and Banker's Trust. In 1990, he co-founded CapVest which has over GBP2 billion of assets 
under management.  

Non-Executive Director - Dr Sorca Conroy-Sherman. Dr. Conroy-Sherman joined the Board in April 
2010. Like her father she has a medical background but entered the City in 2004 joining the 
institutional sales desk at Hoodless Brennan. Since then she has worked at Canaccord Adams and 
ING Bank where she was ranked second in the Extel Survey for Biotechnology Specialist Sales.  

  

Significant shareholders 

Those shareholders with a significant interest in Conroy Diamonds & Gold's issued shares of 
190,464,487 are as follows 

Shareholder Number of shares Holding (%) 

Kenglo One Ltd 49,600,000 26.04 

Professor Richard Conroy 21,083,353 11.07 

Conroy Plc 19,294,286 10.13 

Bruce Rowan 10,450,000 5.49 

Patrick O'Sullivan 10,000,000 5.25 

Gartmore 9,221,281 4.84 

The SF t1ps Smaller Companies Gold Fund  8,337,857 4.38 

 

 

 

 

 

 

 

 



Financial Results 

Conroy is a mineral exploration company that is looking to develop a mine or mines in Ireland and 
so has no revenue. The Company has needed to raise funds in order to pay for the exploration 
programme; as well as covering administration and the cost associated with being listed.Â Â  Final 
results for the twelve months to 31 May 2009 show operating expenses were reduced by 20% to 
EUR298,155. 

  

Year ended 31 May EUR 2009 2008 2007 

Operating expenses (298,155) (374,890) (376,320) 

Other income  36 16 1,261 

Loss before tax (298,119) (374,874) (375,059) 

Taxation - - - 

Loss retained for the year (298,119) (374,874) (375,059) 

Loss per ordinary share - basic and fully 

diluted 

(EUR0.0025) (EUR0.0032) (EUR0.0038) 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Valuation and Conclusion 

Analysis of the peer group provides a useful way in which to value companies. The table below 
highlights a number of the smaller London-listed gold exploration companies that have been 
compared to investigate the relationship between their Enterprise Value and JORC resource 
contained gold. 

Company
Enterprise 

value (£m)

JORC resource 

contained gold 

(ounces) 

EV/ounce 

(£/ounce)
Comments

Turkey

Red Rabbit Project (50%) has a total measured, indicated and 

inferred resources of 401,000 oz gold.

Feasability study in 2009, production 2012

Australia

Bullabulling gold project (50%) 1.98 ounces of measured and 

indicated resources)

Scoping study underway

Kyrgyz Republic

Charat  (2.188m oz indicated, 1.821m oz inferred)

Pre-feasibility study to be completed by Q3 2010

Ghana

Homase Project 282,608 oz (81% in measured and indicated).

Further exploration focusing on finding extensions to known ore 

bodies.

Tasmania

Firetower Project inferred resource 90,000 oz

Drilling programme continuing

Tajikistan

Pakrut Gold Project resources of 3,024,000 oz. 

970,000 oz measured, 720,000 oz indicated, 1,302,000 inferred).    

Advancing Pakrut through a bankable feasibility study.

Ethiopia

Tulu Kapi Gold Project inferred resource of 1.38 m oz.

Pre-feasabilty Study announced in July 2010

Also has Muremera nickel project in Burundi

Scotland

Cononish Main Vein global mineral resources measured 25,000 oz 

gold & 107,000 ounces silver, indicated 28,000 oz gold & 112,000 oz 

silver and inferred 124,000 ounces gold & 464,000 oz silver

Scoping study comissioned.

Brazil

Palito Gold Mine measured 32,045 oz, indicated 192,228 oz and 

inferred 443,956 oz gold.

Small scale gold production currently suspended

Tanzania

Chunya inferred 488,117 oz & indicated 357,402 oz. – feasability 

study completed.

Mgusu inferred 614,000 oz  and indicated 127,000 oz – artisanal 

miners keeping Company off property.

Singida inferred 402,088 oz , indicated 149,291 oz and measured 

480,546 oz – further exploration nearby

Australia

Crunchie Prospect at the Rannes Project inferred 201,648 oz 

drilling continuing, targetting a 1 million oz resource at Rannes 

and Mt Perry within 6 months

¹EV/ounce rating discounted by 80%, as the stock seems highly rated following 

a dramatic rise in share price  

Russia

Asacha 735,424 oz gold eq (measured 180,394 oz, indicated 

435,098 oz & inferred 119,932 oz)

Plant construction has been delayed by funding problems.

Rodnikova 404,845 oz gold eq (indicated 166,450 oz & Inferred 

238,395 oz)

Average 32.69

Greatland Gold 

(GGP)
4.18 90,000 46.44

Kryso Resources 

(KYS)
27.36 3,024,000 9.05

Chaarat Gold 

Holdings (CGH)
50.13 4,009,000 12.5

GoldStone 

Resources (GRL)
10.48 282,608 37.08

Ariana Resources 

(AAU)
9.72 200,500 48.6

Central China 

Goldfields (GGG)
17.96 990,000 18.14

Nyota Minerals 

(NYO)
44.83 1,380,000 32.49

Scotgold 

Resources (SGZ)
3.15 177,000 17.8

Serabi Mining (SRB) 15.29 668,229 22.88

Shanta Gold (SHG) 34.44 2,618,445 13.15

Solomon Gold  

(SOLG)
92.8 210,648 88.38¹

Trans-Siberian Gold 

(TSG)
52.17 1,140,269 45.75

 



Peer group analysis shows an average Enterprise Value per JORC resource contained ounce of 
gold of GBP32.69. Conroy has a JORC resource containing 1,030,000 ounces of gold which would 
suggest that the Company should be trading at an Enterprise Value of GBP33.67m. This equates 
to a market capitalisation of GBP31.04m and a price per share of 16.3p which does not make any 
allowance for the remaining 80 per cent of the Clontibret target or the other larger gold targets 
along the 50km trend. We recommend the shares as a Speculative Buy at 10.25p with a target 
price of 16.3p. 

  

Year to 31 

May 

Sales 

(EUR000) 

Pre-tax 

Profit 

(EUR000) 

Earnings per 

share (EUR) 

Price 

Earnings 

Ratio (x) 

Dividend 

(EUR) 

Yield (%) 

2007A 0 (376) (0.0038) NA 0 0.0 

2008A 0 (375) (0.0032) NA 0 0.0 

2009A 0 (298) (0.0025) NA 0 0.0 

2010E 0 (300) (0.0015) NA 0 0.0 

Source: Growth Equities & Company Research  

  

* The SF t1ps Smaller Companies Gold Fund which is managed by a subsidiary of RSH, the 
ultimate owner of GE&CR , owns shares in Conroy Diamonds and Gold. 

  

 

 
 



This research note cannot be regarded as impartial as GE&CR has been commissioned to 

produce it by Conroy Diamonds & Gold*, it should be regarded as a marketing communication.  

The information in this document has been obtained from sources believed to be reliable, but 

cannot be guaranteed. Growth Equity & Company Research is owned by T1ps.com Limited 

which is commissioned to produce research material under the GE&CR label. However the 

estimates and content of the reports are, in all cases those of T1ps.com Limited and not of the 

companies concerned.  

This research report is for general guidance only and T1ps.com Limited cannot assume legal 

liability for any errors or omissions it might contain. Readers of this report should also be aware 

that because this research is not independent that there is no prohibition on dealing ahead of the 

dissemination of it. 

The value of invesents can go down as well as up and you may not get back all of the money 

you invested; You should also be aware that the past is not necessarily a guide to the future 

performance. Finally, some of the shares that are written about are smaller company shares and 

often the market in these shares is not particularly liquid which may result in significant trading 

spreads and sometimes may lead to difficulties in opening and/or closing positions. Before 

investing, readers should seek professional advice from a Financial Services Authorised 

stockbroker or financial adviser. 

 

T1ps.com Limited is authorised and regulated by the Financial Services Authority (FSA 

Registration no. 192801) and can be contacted at 3rd Floor, 3 London Wall Buildings, London, 

EC2M 5SY  

 

email philip.morrish@gecr.co.uk - fax 020 7628 3815 tel 0207 562 3362 
 

 


