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Current Price $0.21 
YTD Performance -50% 
Dividend / Yield n/a 
 
52-Week High / Low $0.67 / $0.24 
Shares O/S 148 million (basic) 
 187 million (F/D) 
 

Price Performance 

This company is not rated

Bravo Gold Corp. (BVG-V)
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Source: Capital IQ & Haywood Securities 

Market Capitalization $31 million 
Cash                                                  $8 million 
Enterprise Value $23 million 
Daily Volume  
(3 mo avg) 439,863 
Currency C$ unless noted 
Company Web Site bravoventuregroup.com 
CEO, President Joe Kizis 

May 17, 2010 

Bravo Gold Corp (BVG-V, $0.21) 
Chris Thompson, P.Geo (604-697-7433, cthompson@haywood.com) 
Ben Asuncion (604-697-6149, basuncion@haywood.com) 

Research Comment: NOT RATED 

Event: Bravo Announces Updated Resource Estimate at Homestake Ridge 
 Bravo Gold has announced an updated resource estimate – at a higher cut-off grade – and a revised timeline for preliminary 

engineering work on the Homestake Ridge project located within a VMS belt in NW British Columbia which hosts high-
grade mineralization at the Eskay Creek, Premier and Snip mines.  

 The resource was re-estimated using a 3 g/t Au cut-off (previously a 0.5 g/t au cut-off was used) to accommodate an 
underground mining scenario, and is now grade capped. The commencement of a Preliminary Economic Assessment 
(anticipated in late 2010) will also be delayed in favour of further delineation of the Homestake Silver stone and testing of 
six high-priority exploration targets.  

 The resource estimate now includes drill results from the Homestake Silver Zone (1.2 Mt grading 4.25 g/t Au, 158 g/t Ag 
and 0.05% Cu). Total global ounces (Measured, Indicated and Inferred) now total 539,000 oz Au, 9.3 M oz Ag and 10.5 M 
lbs Cu or 717,500 AuEq Au oz using Haywood’s long term metal price assumptions of US$850 / oz Au, US$13.75 / oz Ag 
and US$2.25 / lb Cu. This compares with a global resource (estimated in March 2007 using a 0.5 g/t au cut-off) of 903,000 
oz Au, 5.7 M oz Ag and 28.8 M lb Cu or 1 M oz AuEq Au oz using Haywood’s long term metal price assumptions. 

May 2010 Resource Estimate using a 3 g/t Au cut-off
 Au  Au Ag Ag Cu Cu

Tonnes   (g/t) (oz)  (g/t) (oz) (%) (lb)
Main Homestake
Indicated         888,000 6.69 191,002     47.2 1,347,574      0.15% 2,936,554     
Inferred        1,140,000 5.02 183,995     50.9 1,865,608      0.25% 6,283,167     
Homestake Silver
Inferred        1,200,000 4.25 163,971     158.0 6,095,875      0.05% 1,322,772     
March 2007 Resource Estimate using a 0.5 g/t Au cut-off

 Au  Au Ag Ag Cu Cu
Tons  (g/t) (oz)  (g/t) (oz) (%) (lb)

Main Homestake
Inferred        11,900,000 2.36 902,935     15 5,738,996      0.11% 28,858,476    

Source: Bravo Gold 
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 Permitting and planning for the upcoming field season is under way with the dual goal of expanding the Homestake 
Silver deposit and discovering additional new deposits at six high-priority exploration targets identified in large part 
from the 630-line-km airborne geophysical program conducted last season. The company plans a 12,000-m drill 
program of over $6-million. Favourable snow conditions should allow drilling to begin mid-June.  

Implication: Revised Resource Estimate Delivers Better Quality Resource – but Sacrifices Gold 
ozs and Copper lbs 

While the revised resource estimate at Homestake Ridge (estimated using a 3 g/t Au cut-off compared with a 0.5 g/t Au 
previously) captures less gold ounces and copper pounds, its quality is enhanced by using a higher cut-off grade, converting 
Inferred resources into the Indicated category and higher grades. A 33% loss in AuEq oz is compensated for by a 120% increase 
in gold grades (5.2 g/t Au average) and 500% increase in silver grades (90 g/t Au average). 

The Company’s plan to delay a Preliminary Economic Assessment planned for year-end in favour of more exploration is a wise 
decision considering the higher and more realistic economics necessary to prove the underground economic viability of the 
project. Look for an aggressive exploration program aimed at expanding the Homestake Silver deposit and discovering 
additional new deposits at six high-priority exploration targets on the property. The Company has adequate funds ($8 million) to 
fund a 12,000-m drill program budgeted at over $6 million and due to start in June.  
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TSXV:BVG Price $0.21  
Shares O/S (M) 147.9 MCap (C$) (M) $31.1

Comment: 

Investment Highlights Bravo Gold Corp. Chart

Corporate Contact
President/CEO: Joseph A. Kizis 

Website: Telephone: 604.684.9384

Peer Group Companies  Price (C$) MC (C$) (M) Capital Structure (C$) (M)
TSX:QMI $4.55 $296.95 Shares O/S* - Basic, F.D. 147.92 187.44
TSXV:KSK $0.91 $56.17 (C$) (M) Av Strike Basic ITM Proceeds
TSXV:AHR $0.46 $39.01 Cash & Equiv  $8.00
TSXV:BVG $0.21 $31.06 Options $0.50 15.77 0.00 $0.00
TSXV:VMS $0.26 $29.64 Warrants $0.44 23.75 0.00 $0.00
TSXV:HLO $0.05 $6.79 Total Cash & ITM 39.52 0.00 $8.00

Market Cap $31.06
Estimated Burn Rate (C$) (M)* provided by Co

April 26, 2010 cash & equiv $8.0  Trading Statistics (C$)  
Homestake Ridge -$6.5 2010 52 Week High / Low $0.67  / $0.24 
Other Exploration TBA  Average Daily Vol (M) 0.37
Admin Costs -$0.4  2010
Financings $0.0  2010 Ownership  (M) Management Institutional 
ITM Options / Warrants $0.0  Shares 12.57 14.79
December 2010 cash & equiv $1.1   % O/S 8.5% 10.0%
Source: Haywood Securities, Bravo Gold Corp., Capital IQ
FX Rate USD$/CAD$: 1.1 Analyst Coverage # Analysts   

0   
 

Last Financing
06-Oct-09 $7.7 million

Chris Thompson, P.Geo. - Research Analyst Ben Asuncion - Research Associate
cthompson@haywood.com       604-697-7433 basuncion@haywood.com       604-697-6149

Key Properties Key Properties

Location: British Columbia Location: Nevada
Exploration Stage: Advanced Exploration Exploration Stage: Exploration
Description Description
/Potential: /Potential:

Current: Current:

Reserve/Resource: None

Reserve/Resource:

 

Bravo Gold Corp. May 17, 2010

2,725 ha - mineralization hosted by stratigraphy similar to Eskay Creek, Premier and Snip 
mines. Potential for near surface bulk-tonnage Au deposit and high grade core

Comprehensive property portfolio of 13projects totaling 1,471 claims and over 46.5 sq miles on 
prolific Battle Mountain - Eureka Gold Trend 

Brokered Private 
Platement

Homestake Ridge - 100% 

With a comprehensive portfolio of properties in three well recognized North American precious metal mining districts - including the high grade Homestake Ridge - host to a 
recource of 900,000 oz and recent bonanza grade drill results, Bravo is primed to continue to expand on its exploration success at Homestake Ridge through 2010.

www.bravoventuregroup.com

VMS Ventures Inc.

Queenston Mining Inc.
Kiska Metals Corporation
Amarc Resources Ltd.
Bravo Gold Corp.

Halo Resources Ltd.

6.4M units @ $0.45 w/0.5 warr @ $0.50;
11.1M FT units @ $0.50 w/0.5 warr @ $0.60

Exploration Timetable

Nevada - 100% (Bravada Gold - 40% owned by BVG)

13 projects - two projects subject to exploration agreements with Barrick Gold Corp. Properties 
include Mountain Boy, South Lone Mountain, Gabel Canyon, HO, South Gold Bar, Three Bar, 
Pete Hanson, North Lone Mountain, Granite Mountain, Shoshone Pediment. Assets to be spun-
off into Nevada-focused explorco - Bravada Gold Corporation.

NI-43 101 Indicated Resource: 0.88 Mt @ 6.69 g/t Au and 47 g/t Ag and 0.15% Cu (191,002 oz 
Au; 1.35 M oz Ag), Inferred Resource: 2.3 Mt @ 4.63 g/t Au and 105 g/t Ag and 0.15% Cu 
(347,966 oz Au; 7.9 M oz Ag) at a 3 g/t Au cut-off. 
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 - North American-focused advanced precious metals exploration - British Columbia, 
Alaska, Nevada.
 - Key property - Homestake Ridge - located within a VMS belt which hosts high-grade 
mineralization at the Eskay Creek, Premier and Snip mines - NI 43-101 Inferred resource - 
903,231 oz of Au (2.36 g/t Au) & 5,745,746 oz Ag (15 g/t Ag) - currently defining internal 
high-grade zones . 
 - Three main zones: Homestake Main; Homestake Silver and Vanguard Gold.
 - Aggressive follow up drilling planned, 12,000 - 15,000 m extention and exploration 
drilling planned.
  - Testing of 6 Th/K anomalies planned.
- Spin-off approved for Nevada assets into explorco - Bravada Gold Corporation and 
include $1.5M cash - Bravo owns 44% of Bravada Gold. 1 share of Bravada for 10 shares 
of Bravo.
 - Bravada Gold (40% owned by BVG) - 13 projects - two projects subject to exploration 
agreements with Barrick Gold Corp - on Nevada's Battle Mountain Trend.

Catalysts
Homestake Ridge: Aggressive exploration planned  - 12,000 - 15,000 m extension and 
exploration drilling planned - testing for vertical and lateral extensions of high-grade 
mineralization plus testing of Th/K targets - June start up planned. 

Homestake Ridge: Originally owned by Teck Resources which held a back-in right on the 
property which was relinquished in April last year (2 times exploration expenses of $8 million 
plus 20% exploration expenses a year) for 60%. Teck-Cominco retails an NSR. 35 km 
southeast of Stewart. Property hosts a number of historical workings (adits) mined in the 
1920s. Infrastructure occurs nearby (hydro projects are being built nearby; road access is 4 km 
from the property; grid power is 30 km away). Overlain by favorable Jurassic-aged Hazelton 
Group stratigraphy, host to high-grade mineralization at the Eskay Creek, Premier and Snip 
mines. Drilling to date:  9,320 m in 28 drill holes on three targets: the Main Homestake zone 
(123 holes for 28,836 m), the Vanguard Gold zone and the Homestake Silver zone (27 holes 
for 8,890 m). Inferred resource estimate (903,231 oz Au and 5.7 million oz Ag) defined at 
Homestake Main. Potential over 1,850 m of strike length (Homestake Main and Silver Zones). 3
D modeling confirms a sub-horizontal and step-like distribution of mineralization and enables 
targeting of  higher grade intervals (+3g/t Au). Selected results include 73 m down-hole 
intercept (approximate 52 m true width) averaging 20.99 g/t Au (Hole HR08-87). Blanket style 
mineralization identified upper portion of intercept - potential for HG feeder mineralization 
lower.  Recent drilling directed at identifying new HG Au mineralization at Homestake Silver - 
Significant gold grades identified in Silver Zone (Hole HR09-165) 24.4 m averaging 12.1 g/t Au 
and 6.8g/t Ag. Au recoveries - 87 - 92% for Homestake Main. Low Th/K Ratios indicate strong 
potassic alteration and potential for exploration upside - 6 new targets identified. Additional 
metallurgical testing planned. Revised resource estimate announced 
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Disclaimers 
This report is neither a solicitation for the purchase of securities nor an offer of securities. Our ratings are intended only for 
clients of Haywood Securities Inc., Haywood Securities (USA) Inc., and those of Haywood Securities (UK) Limited and such 
clients are cautioned to consult the respective firm prior to purchasing or selling any security recommended or views contained 
in this report. Haywood Securities (UK) Limited (“HSUK”) is a wholly owned subsidiary of Haywood Securities Inc. 
authorized and regulated in the UK by the Financial Services Authority as a stock broker and investment adviser and is a 
member of the London Stock Exchange.  
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be reasonable. 
The information presented, while obtained from sources we believe reliable, is checked but not guaranteed against errors or 
omissions. Changes in the rates of exchange between currencies may cause the value of your investment to fluctuate. Past 
performance should not be seen as an indication of future performance. The investments to which this report relates can 
fluctuate in value and accordingly you are not certain to make a profit on any investment: you could make a loss. 
Haywood Securities, or certain of its affiliated companies, may from time to time receive a portion of commissions or other fees 
derived from the trading or financings conducted by other affiliated companies in the covered security. Haywood analysts are 
salaried employees who may receive a performance bonus that may be derived, in part, from corporate finance income. 
Haywood Securities, Inc., and Haywood Securities (USA) Inc. and Haywood Securities (UK) Limited do have officers in 
common however, none of those common officers affect or control the ratings given a specific issuer or which issuer will be the 
subject of Research coverage. In addition, the firm does maintain and enforce written policies and procedures reasonably 
designed to prevent influence on the activities of affiliated analysts.  
Dissemination of Research 
This report is prepared by Haywood Securities Inc. for use by Haywood Securities Inc., Haywood Securities (USA) Inc. and 
Haywood Securities (UK) Limited and their clients. Research reports are disseminated either through electronic medium or in 
printed copy. Clients may access reports on our website, or receive publications directly via email. Haywood strives to ensure 
all clients receive research in a timely manner and at the same time. It is against our policy for analysts to discuss or circulate 
their recommendations internally prior to public distribution. This policy applies equally to recommendation changes, target 
changes and/or forecast revisions. 
For Canadian residents: Haywood Securities Inc. is a Canadian registered broker-dealer and a member of the Investment 
Industry Regulatory Organization of Canada, the Toronto Stock Exchange, the Toronto Venture Exchange and the Canadian 
Investor Protection Fund and accepts responsibility for the dissemination of this report. Any Canadian client that wishes further 
information on any securities discussed in this report should contact a qualified salesperson of Haywood Securities Inc. 
For U.S. residents: Haywood Securities (USA) Inc. is a wholly owned subsidiary of Haywood Securities Inc., registered with 
the U.S. Securities and Exchange Commission, and is a member of FINRA and the Securities Investor Protection Corporation 
(SIPC). Haywood Securities (USA) Inc. as a U.S. registered broker-dealer accepts responsibility for this Research Report and 
its dissemination in the United States. Any U.S. client that wishes further information on any securities discussed in this report 
should contact a qualified salesperson of Haywood Securities (USA) Inc. Haywood Securities Inc. Research Analysts are 
considered Foreign Research Analysts to the USA and are not registered/qualified as Research Analysts with the NYSE and/or 
the NASD. As these analysts are considered Foreign Research Analysts they may not be specifically subject to NASD Rule 
2711 and NYSE Rule 472 restrictions on communications with a Subject Company, Public Appearances and trading securities 
held by a Research Analyst Account. 
This report is intended for institutional investors and may only be distributed to non-institutional US clients in the following 
states: Delaware, Louisiana, Maryland, Missouri, New York, Pennsylvania, and Wisconsin. 
For U.K. residents: Haywood Securities (UK) Limited (“HSUK”) is a wholly owned subsidiary of Haywood Securities Inc. 
authorized and regulated in the UK by the Financial Services Authority as a stock broker and investment adviser and is a 
member of the London Stock Exchange. This report has been approved by HSUK for the purposes of section 21 of the UK’s 
Financial Services and Markets Act 2000.If you wish to contact HSUK please email Michael Sweeney at 
msweeney@haywood.com. If you are a UK resident retail customer and you propose to do business with Haywood Securities 
Inc., please take note of the following: 
Haywood Securities Inc. or its subsidiaries or respective officers, directors or employees have or may have a material interest in 
the securities to which this report relates. Any investment services undertaken on your behalf by Haywood Securities Inc are not 
covered by the rules and regulations made for the protection of retail investors in the UK. This means that you will not have the 
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benefit of rights designed to protect investors under the Financial Services and Markets Act 2000 and under the rules of the 
Financial Services Authority (“FSA”).In particular, you will not benefit from the following UK protections: 
(a) the right to claim through the UK’s Financial Services Compensation Scheme for losses resulting in the unlikely event of 
our default; (b) in the event of a dispute, access to the UK’s Financial Ombudsman Service; (c) protection of money held on 
your behalf under the FSA’s Client Money Rules. 
Analyst Certification 
I, Chris Thompson, hereby certify that the views expressed in this report (which includes the rating assigned to the issuer’s 
shares as well as the analytical substance and tone of the report) accurately reflect my/our personal views about the subject 
securities and the issuer. No part of my/our compensation was, is, or will be directly or indirectly related to the specific 
recommendations.  
Important Disclosures 
Of the companies included in the report the following Important Disclosures apply: 

• Haywood Securities Inc. or an Affiliate has managed or co-managed or participated as selling group in a public offering of 
securities for Bravo Gold Corp (BVG-V) in the last 12 months. 

• Haywood Securities, Inc. or an Affiliate has received compensation for investment banking services from Bravo Gold Corp 
(BVG-V) in the past 12 months. 

• Haywood Securities, Inc. or an Affiliate has received compensation for investment banking services from Bravo Gold Corp 
(BVG-V) in the past 24 months. 

Other material conflict of interest of the research analyst of which the research analyst or member knows or has reason to know 
at the time of publication or at the time of public appearance:  
• n/a 
Rating Structure 
Each company within analyst’s universe, or group of companies covered, is assigned a rating to represent how the analyst feels 
the stock will perform in comparison with the other companies, in that specific sector, over the upcoming 12 month period.  
SECTOR OUTPERFORM – Haywood’s top rating category. The analyst believes that the security will outperform its sector. 
Furthermore, the shares are forecast to provide attractive returns measured against alternative investments when considering risk 
profiles. The rating carries a minimum total return threshold of 15% for equities and 12% for trusts. The rating applies to 
companies that have tangible underlying assets that give a measure of support to the market valuation. The rating category 
considers both the absolute and relative values in assigning the highest rating on the security.  
SECTOR PERFORM – The analyst believes that the security will trade with tight correlation to its underlying sector. 
Furthermore, the target price (together with any anticipated distributions) is at or above the market price, and forecast risk-
adjusted returns are attractive relative to alternative investments.  
SECTOR UNDERPERFORM – Investors are advised to sell the security or hold alternative securities within the sector. 
Stocks in this category are expected to underperform relative to their sector. The category also represents stocks with 
unattractive forecast returns relative to alternative investments.  
The above ratings are determined by the analyst at the time of publication. On occasion, total returns may fall outside of the 
ranges due to market price movements and/or short term volatility. At the discretion of Haywood’s Management, these 
deviations may be permitted after careful consideration 
TENDER – The analyst is recommending that investors tender to a specific offering for the company’s stock.  
RESEARCH COMMENT – An analyst comment about an issuer event that does not include a rating or recommendation.  
UNDER REVIEW – Placing a stock Under Review does not revise the current rating or recommendation of the analyst. A 
stock will be placed Under Review when the relevant company has a significant material event with further information pending 
or to be announced. An analyst will place a stock Under Review while he/she awaits sufficient information to re-evaluation the 
company’s financial situation. 
COVERAGE DROPPED – Haywood Securities will no longer cover the issuer. Haywood will provide notice to clients 
whenever coverage of an issuer is discontinued.  
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Haywood's focus is to search for undervalued companies which analysts believe may achieve attractive risk-adjusted returns. 
This research coverage on potentially undervalued companies may result in an outweighed percentage of companies rated as 
Sector Outperform. Management regularly reviews rating and targets in all sectors to ensure fairness and accuracy. 
For further information on Haywood Securities’ research dissemination policies, please visit: 
http://www.haywood.com/research_dissemination.asp  
Risk Profile Parameters  
SPECULATIVE: – Investment for risk accounts only. Companies within this category carry greater financial and/or execution 
risk. All junior/venture companies that carry great financial and/or liquidity risk will be tagged “SPECULATIVE”. A stock 
indicating a SPECULATIVE risk is determined from sector specific criteria outlined below. 
Risk Profile Parameters – Mining and Minerals Sector 
Forecast Risk: High – Haywood forecasts are below guidance. The Company has a history of missing targets and/or Haywood 
expects guidance to be lowered. Limited hedging increases commodity leverage. Forecasts reflect higher commodity prices or 
production relative to guidance. Moderate – Haywood forecasts are generally in line with guidance. The Company has a history 
of meeting or exceeding guidance. Forecasts are consistent with current commodity pricing and production guidance. Hedging 
is in line with peers. Low – Haywood forecasts exceed guidance. The Company has a history of meeting or exceeding guidance. 
Forecasts allow for modestly lower commodity pricing or production levels. Commodity hedging lowers volatility relative to 
peers. 
Financial Risk: High – The business plan is not fully funded, but requires debt and/or equity financing. The exploration 
program is funded for two years or less. This categorization does not predict whether the additional funds will be raised. 
Moderate – The development plan is fully funded, with the exploration program funded for three years or more. The 
Company’s debt is rated below investment grade. Low – The Company is fully funded. Its debt is rated investment grade and/or 
the Company has a history of profitability or dividend payments in each of the last three years. 
Valuation Risk: High – The current valuation is at the high end of historic levels and/or at a premium to peers. The valuation 
reflects considerable exploration success and/or commodity appreciation. Where applicable, the current capitalization exceeds 
the DCF evaluation by more than 50%. Moderate – The current valuation is within historic ranges and generally consistent with 
peers. The valuation reflects reasonable exploration success and/or commodity appreciation. Where applicable, the current 
capitalization exceeds the DCF valuation by 15% to 50%. Low – The current valuation is at the low end of historic ranges and at 
a discount to peer valuations. The valuation reflects limited new exploration success and no commodity appreciation. Where 
applicable, the current capitalization exceeds the DCF valuation by less than 15% or falls below the current market value. 
Political Risk: High – Currently no industry activity or infrastructure exists. Government opposition is significant. Obtaining 
permits is challenging. Moderate – Industry activity or infrastructure is minimal. Government at national, regional, and local 
levels is indifferent. Obtaining permits is relatively straightforward. Low – Industry activity and infrastructure exist. 
Government is supportive. Obtaining permits is facilitated. 
Distribution of Ratings (as of May 17, 2010) 
Haywood’s current rating structure (outlined above) does not correlate to the 3-tiered BUY, HOLD, SELL structure required by 
the FINRA. Our ratings of Sector Outperform, Sector Perform and Sector Underperform most closely correspond to Buy, 
Hold/Neutral and Sell respectively however, as described above, our assigned ratings take into account the relevant sector. 

Distribution of 

  Ratings 
IB Clients 

  % # (TTM) 
S/O 47.6% 68 74.3% 
S/P 4.2% 6 5.7% 
S/U 2.1% 3 0.0% 
T 0.7% 1 0.0% 
UR (S/O) 7.0% 10 8.6% 
UR (S/P) 3.5% 5 0.0% 
UR (S/U) 0.7% 1 0.0% 
dropped (TTM) 34.3% 49 11.4% 

 


