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• Price: 17p 

• MCp: £8m 

• Tck: CGNR.L 

• Market: AIM 

 

  

• Sector: Gold 

• Geo: Ireland & Finland 

• Recommendation: BUY 

• Target Price 156p  

 

 

New Gold Discovery with grades of up to 123g/t (4oz/t) gold. 

  

This morning Conroy Gold and Natural Resources plc (CGNR.L) reported 

some outstanding bonanza style gold grades from a new area of gold 

mineralisation on the Longford-Down Massif in Ireland, with native (visible) 

assay grades of up to 123.0 g/t, 76.7 g/t and 44.1 g/t gold reported from quartz 

breccia samples. Within the new discovery area, visible gold was observed in 

two locations. The discovery was made as part of the JV with Demir Export on 

the Mines Royal (Newtownhamilton) option area in County Armagh, Northern 

Ireland, which lies just to the south of the Company’s Mines Royal (Keady) 

option, which contains the Clay Lake gold discovery. 
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Comment & Recommendation. 

This is a landmark discovery for Conroy Gold, with the highest gold assay 

results returned since the Company commenced exploration in the Longford-

Down Massif over 20 years ago. As Chairman Professor Richard Conroy 

expressed today, together with “the Company’s other significant discoveries, 

indicate the potential for the district to become a Tier 1 gold area”. 

With these outstanding results we could see not only further upward share price 

movements in the near term, as investors anticipate results from follow up 

trenching and drilling work on these new discoveries, but also that investors will 

now begin to appreciate the value in both technical and financial terms 

of Conroy Gold‘s discoveries and of further gold discovery upside potential 

over its extensive target rich gold project acreage. 

The shares closed yesterday at 17p, with a market cap valuation of only £8m, 

someway short of the target price per share estimate of 156p# highlighted in our 

research note on 7th April last year. With such a wide gulf between our target 

price and the prevailing market price and moreover given these results and their 

implications, we easily arrive at a ‘Buy’ recommendation for CGNR.L. 

   

 

# adjusted from 168p for change in issued share capital and US$ weakening since 7 April ‘22.    

Jason Robertson  

D: +44 (0)20 7330 1883 

E: jasonrobertson@firstequitylimited.com 

 

*First Equity Limited act as Broker to the Company.  

 

First Equity Limited, its clients and staff members may be share and warrant holders in Conroy 

Gold and Natural Resources plc. 
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DISCLAIMER 

This is a non-independent marketing communication under the FCA Conduct of Business Rules. It has not been 

prepared in accordance with legal requirements designed to promote the independence of investment research and is 

not subject to any prohibition on dealing ahead of dissemination of the investment research. First Equity Limited (FEQ) 

has procedures in place to manage any conflicts which might arise in the production of investment research, including 

Chinese Wall procedures. The views expressed in this marketing communication are those of FEQ’s Analyst. They are 

based on information believed to be reliable but no warranty or representation, express or implied, is made about the 

accuracy or completeness of this information, which may be subject to change without notice. Any opinion given reflects 

the analyst’s judgement as at the date of this document’s publication. Any or all statements about the future may turn 

out to be incorrect. This marketing communication is designed for information purposes only and does not constitute a 

personal recommendation, offer or invitation to buy or sell any investment referred to within it. Investors should form 

their own conclusions and/or seek their own advice to determine whether any particular transaction is suitable for them 

in the light of their investment objectives, the benefits and risks associated with the transaction and all other relevant 

circumstances.       

 

FEQ’s investment research products are paid by corporate clients as part of their broker retainer fee. Therefore, this 

document comes under the scope of Article 123(b) of the European Commission’s Delegated Directive of 7 April 2016 

and thus qualifies as an ‘acceptable minor non-monetary benefit’ and does not qualify as ‘chargeable research’. 

FEQ can therefore send this document to investors without the requirement for any compensation to be paid to 

FEQ from the recipients – it is hence available without charge. 

 . 

This document is not for distribution into the United States, Japan, Canada or Australia  

Neither this document nor any copy of it may be taken or transmitted into the United States of American, or distributed, 

directly or indirectly, in the United States of America or to any US person as defined in Regulation S under the United 

States Securities Act of 1933. Any failure to comply with this restriction may constitute a violation of United States 

securities laws. Neither this document nor any copy of it may be taken or transmitted into or distributed in Japan or to 

any resident thereof for the purpose of solicitation or subscription or offer for sale of any securities. Any failure to comply 

with this restriction may constitute a violation of Japanese securities laws 

. 

Neither this document nor any copy of it may be taken or transmitted into Canada or distributed in Canada or to any 

individual outside Canada who is a resident of Canada, except in compliance with applicable Canadian securities laws. 

Neither this document nor any copy of it may be taken or transmitted into or distributed in Australia or to any resident 

thereof except in compliance with Australian securities laws. Any failure to comply with this restriction may constitute a 

violation of Australian securities laws. 
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 First Equity is a member of the London Stock Exchange. 

Authorised and regulated by the Financial Conduct Authority (FCA No.124394) 
 

Registered Office: Salisbury House, London Wall, London EC2M 5QQ, United Kingdom 
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