
Corporate Update and Appointment of New Chief Financial Officer
 

VANCOUVER, BC, September 24, 2010 - GoldQuest Mining Corp. ("GoldQuest" or the
"Company"), is pleased to present the following corporate update and announce the
appointment of its new Chief Financial Officer.
 

CORPORATE UPDATE
 

DOMINICAN REPUBLIC

The Company holds exploration permits to 30 concessions in the Dominican Republic. These
projects are grouped into the following districts:
 

San Juan District, including the El Barrero, Los Comios, Las Tres Palmas, Loma Viejo Pedro,
Tocon de Pino and Jengibre concessions.
 

Las Animas District, including the Las Animas, El Toro, Santa Anna, El Tuerto, Roblito,
Guazumita and La Ceniza concessions.
 

Pueblo Viejo District, including the Piedra Iman and Tierra Mala concessions.
 

Regional Exploration, including the El Salto, Joboban, Sueno, Los Mineros and Pino Mocho
concessions.
 

Major Concessions
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San Juan District
 

Las Tres Palmas Project

GoldQuest has compiled all of its data from the Las Tres Palmas project and incorporated the
findings generated as part of the former Gold Fields joint venture. The primary goal of the
program has been to develop sufficient data for the generation of a National Instrument 43-101 -
Standards of Disclosure for Mineral Projects ("NI 43-101") report, which report will include
specific recommendations for additional drilling intended to further expand on the Company's
existing resources. The NI 43-101 report is currently under preparation and will be released
upon completion.

Significant results from recently reported drilling are summarized as follows: 

Table of length-weighted average grades from the Las Tres Palmas drill program at a cut
off of 0.1 g/t Au.

Drill
Hole

From
(m)

To (m) Interval
(m)

Au (g/t) Au (g/t)
cut (20

g/t)

Ag (g/t) Cu (%) Zn (%)

LTP-34 61.02 68.1 7.09 5.845 4.16 0.30 1.67
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LTP-35 18.00 56.00 38.00 0.837 1.83 0.08 0.11

Inc. 28.00 36.00 8.00 3.123 2.46 0.33 0.18

LTP-38 282.00 318.00 36.00 0.121 3.12 0.02 0.10

LTP-39 66.00 92.00 26.00 11.385 7.093 2.26 0.28 0.04

Inc. 68.00 86.00 18.00 16.326 10.126 2.95 0.29 0.04

101.63 142.00 40.37 0.210 2.18 0.07 0.04

LTP-40 178.00 192.09 14.09 0.177 0.74 0.02 0.03

LTP-41 25.00 78.00 53.00 3.024 1.75 0.09 0.06

Inc. 36.00 52.00 16.00 9.389 2.05 0.18 0.11

LTP-42 35.23 58.00 22.77 1.330 2.86 0.10 0.37

Inc. 38.00 48.00 10.00 2.742 2.51 0.20 0.68

 

Las Tres Palmas drill hole locations
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Las Animas District

A program of further resource delineation drilling, designed to test additional geochem
anomalies is anticipated for later this year. Further drilling will expand on the existing NI 43-101 
indicated mineral resource of 1 million tonnes grading 2.95 g/t Au, 2.70% Cu, 3.36% Zn
and 58.6 g/t Ag and an inferred mineral resource of 620,000 tonnes grading 1.66 g/t Au,
3.32% Cu, 3.99% Zn and 31.4 g/t Ag.

A graphic of the soil sampling program follows:
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Jengibre Project

The Jengibre concession is roughly 30 Km's SE of the Las Tres Palmas project and has been
previously tested with soil sampling, channel sampling and a drilling program that provided
prospective results. Channel samples over 59.5 meters recorded an average grade of 1.58
grams per tonne gold and one drill hole intercepted 54 m grading 1.03 grams per tonne gold.

The Company has recently completed a +600, soil sample program designed to test the above
referenced anomalies and to provide data for a planned drilling program to commence shortly
after results from the soil sample program are thoroughly analyzed. The assay results are
presently being reviewed by Stewart D. Redwood, PhD, FIMMM, Consulting Geologist for the
Company.
 

SPAIN
 

Toral Project

The Company completed the acquisition of the former Lundin subsidiary, Lundin Mining and
Exploration, S.L. ("Lundin SL") in January 2010. Lundin SL was recently renamed GoldQuest
Iberica S.L. ("Iberica").

Iberica holds the exploration permit for the Toral Project, a highly prospective mineralized area
in a mining and investment friendly region. The Toral Project has the potential to become a
significant long-lived asset. The mineralization is contained within a steeply dipping, sheet-like
structure that includes silver and coarse-grained zinc-lead sulphides.

The Toral Project area was originally investigated by Peñarroya-España and associates from
1975 to 1985 and included over 42,000 metres of diamond drilling. These drill holes reportedly
delineated a zone of mineralization that is 1100 metres in length by about 3.7 metres wide and
over 400 metres high. This block is a continuous, sub-vertical, tabular zone of coarse-grained
lead-zinc-silver sulphide mineralization that is still open along strike and down dip.

GoldQuest has commissioned Micon International to perform an NI 43-101 resource calculation
using data from the extensive prior work. Due to the availability of both drill core and assay data
from the previous Peñarroya-España and Lundin drill programs, the Company believes no
confirmation drilling will be required.

The Company has also commissioned a small, confirmation soil sampling program that is
currently underway with expected completion by the end of October.

The Toral Project permit was recently renewed for a further three year period.
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Lago Project

In addition to the acquisition of the Toral Project and as part of the same transaction, GoldQuest
acquired a second polymetallic project also located in northwest Spain. Further details of this
second project will be announced after full title has been received from the Spanish authorities.

The Company continues to prioritize, critically review and explore its portfolio of gold, copper,
and lead/zinc targets located both in the Dominican Republic and in Spain as well as to seek
suitable other targets in the areas where the Company is already operating.
 

APPOINTMENT OF NEW CHIEF FINANCIAL OFFICER

Mr. Paul Robertson of Quantum Advisory Partners, LLP, an accounting firm that specializes in
CFO services, has been appointed to succeed Mr. Ford Cannon.

Mr. Robertson has over sixteen years of accounting, auditing, and tax experience including
working with Ernst & Young from 1999 to 2005. Currently, he is the managing partner of
Quantum Advisory Partners LLP, a professional services firm dedicated to assisting publicly
listed companies with their financial reporting, taxation and regulatory requirements. Mr.
Robertson is currently also the Chief Financial Officer of Grayd Resource Corp., Christopher
James Gold Corp, and Slater Mining Corp. and a director of Russell Breweries Inc. Mr.
Robertson holds a BA from the University of Western Ontario (1993) and obtained his Chartered
Accountant designation from the British Colombian Institute of Chartered Accountants (1997).

Mr. Robertson has been granted 300,000 stock options in connection with his appointment as
CFO. The stock options have a term of five years, vest after one year and are exercisable into
common shares of the Company at an exercise price of $0.15 per common share.

Anna Stylianides, Interim President and CEO commented, "We would like to extend our sincere
thanks to Mr. Cannon for his long term tenure and contributions to GoldQuest and wish Mr.
Cannon all the very best in his future endeavors.

"We are very pleased to announce the appointment of Mr. Paul Robertson as CFO and to
welcome the Quantum Advisory Partners Group to Goldquest's management team. The very
extensive technical and operational experience in the mining industry of the Company's new
Board of Directors and the expertise of the Quantum Advisory Group position the Company
extremely well to continue its growth and significantly expand its assets."

Mr. Stewart D. Redwood, PhD, FIMMM, Consulting Geologist for the Company is a Qualified
Person as defined by NI 43-101 and has supervised the preparation of the scientific and
technical information in this news release. For a full discussion of the Company's sampling,
analysis, quality assurance, quality control, and other technical disclosure, please see the
Company's NI 43-101 technical report dated May 4, 2009 on SEDAR.
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On behalf of the Board of Directors,

 

Anna Stylianides

Interim President & Chief Executive Officer

 

For further information please contact

 

Dan Maarsman

Investor Relations - Vancouver, Canada

Tel: +1-604-632 4333

www.goldquestcorp.com

investorrelations@goldquestcorp.com

 

Neither the TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies of the TSX Venture Exchange)
accepts responsibility for the adequacy or accuracy of this news release.
 

Forward-looking statements:

This news release contains certain statements that may be deemed "forward-looking statements". All statements in this release, other than
statements of historical fact, that address events or developments that GoldQuest expects to occur, are forward looking statements.
 

Forward looking statements are statements that are not historical facts and are generally, but not always, identified by the words "expects",
"plans", "anticipates", "believes", "intends", "estimates", "projects", "potential" and similar expressions, or that events or conditions "will", "would",
"may", "could" or "should" occur. Although GoldQuest believes the expectations expressed in such forward-looking statements are based on
reasonable assumptions, such statements are not guarantees of future performance and actual results may differ materially from those in
forward looking statements. Factors that could cause the actual results to differ materially from those in forward-looking statements include
market prices, exploitation and exploration success, continued availability of capital and financing and general economic, market or business
conditions. Investors are cautioned that any such statements are not guarantees of future performance and actual results or developments may
differ materially from those projected in the forward-looking statements. Forward looking statements are based on the beliefs, estimates and
opinions of GoldQuest's management on the date the statements are made. GoldQuest undertakes no obligation to update these forward-
looking statements in the event that management's beliefs, estimates or opinions, or other factors, should change.

View News Release in PDF Format
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