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Company Description:
Bravo Mining is an exploration and development
company focused on advancing its 100%-owned Luanga
PGM+Au+Ni project in the world-class Carajás Mineral
Province of Brazil. The project benefits from its excellent
access, proximity to existing infrastructure (e.g. road,
rail, and grid power), and nearly 20 years of historical
work completed by Vale. Luanga has an existing historic
resource of 142 MMt grading 1.24 g/t Pd+Pt+Au and
0.11% Ni.

Recommendation: Buy (S)
Target Price: C$3.00

Current Price C$1.68
52 Wk High C$1.95
52 Wk Low C$1.53
Cash (MM) C$44.0
Debt (MM) C$0.0
NAV C$3.04
P/NAV 0.55x
Total Return 79%

Shares Outstanding (MM)
Basic 101.0
Diluted 104.1
Mgmt and Dir 61.8

Mkt Cap. (MM) C$169.7
EV (MM) C$125.7
Total Resource 0.0MMoz

METALS & MINING

Bravo Mining Corp.
(BRVO - TSXV)

Bravo! Luanga’s Encore Is About To Begin
Unless otherwise denoted, all figures shown in US$

Corporate Overview:
We are initiating coverage on Bravo Mining with a Buy (S) rating and a C$3.00 target. Bravo
is an exploration and development company focused on advancing its flagship Luanga PGM
+ Au + Ni project in the Carajás Mineral Province of Brazil — one of the world’s premier
mining addresses. The project benefits from $50 MM of historical work completed by Vale
SA, and hosts a significant, high-grade historical resource estimate of 142 MMt grading 1.24
g/t Pd + Pt + Au & 0.11% Ni. The company is led by an experienced board and management
team with a successful track record of project development in Brazil.

• A Rare Alternative To The World’s Top PGM Producers: Russia and South Africa
account for 80% of global palladium production, 85% of global platinum production, and
91% of rhodium production. Severe disruptions to global markets caused by Russia’s
war in Ukraine, along with ongoing strikes, power constraints, and operational issues
in South Africa, have exposed vulnerabilities to the security of materials that are critical
for industrial production and for the green transition. Luanga is a rare instance of a top-
tier PGM asset located outside of Russia and South Africa that can play a key role in
diversifying the source of production of these critical metals.

• Extensive Historic Work By Vale Helps To Fast-Track Development: From
2000-2003, Vale completed approximately $50 MM worth of historical work de-risking
Luanga, including drilling 49,709 m (248 holes) over wide spaced (100-200 m) lines,
completing metallurgical testwork with positive results, and delineating a large, high-
grade, historical resource estimate of 142 MMt grading 1.24 g/t Pd+Pt+Au & 0.11% Ni.
Luanga sat dormant in Vale’s portfolio for nearly 20 years until Bravo acquired the project
in Q4/21. Vale’s past work saved Bravo 1-2 years of drilling and development work,
allowing the company to fast-track the development of Luanga.

• Highly Aligned Management Team With A Proven In-Country Track Record: Bravo
was founded by a management team and board with extensive Brazilian and PGM
exploration, permitting, project financing, construction, and operating experience. The
depth of experience gives us confidence in the company's ability to execute on its
exploration, development, capital, and permitting plans. Management is also highly
aligned with shareholders, collectively owning 61.2% of shares outstanding.

• Significant Upside Not Reflected In Current Valuation: We can point to numerous
opportunities for Bravo to significantly increase the size and grade of its resource,
including from (1) proving out the recent massive sulphide discovery, (2) expanding
economic mineralization below 150 m vertical depth, and (3) incorporating rhodium into
the resource estimate. The stock currently trades at 0.55x NAV (at $2,000/oz Pd) and
$13/oz PdEq based on its historical resource vs. peers at $55/oz PdEq.
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 Investment Highlights 

Executive Summary We are initiating coverage on Bravo Mining Corp. (BRVO-TSXV) with a Buy (S) rating and a C$3.00 target 
price, which is based on a 1.00x NAV multiple. Bravo is a relatively new Brazilian exploration and 
development company, headquartered in Vancouver, Canada. It became a publicly trading company on July 
25, 2022, following the closing of its IPO and financing of 23.0 MM shares priced at C$1.75/sh. Cormark 
Securities was part of the underwriting syndicate.  

The company’s primary focus is on advancing its 100%-owned Pd-dominant Luanga PGM+Au+Ni project 
located in the Carajás Mineral Province – the largest mineral province in the world and the largest mining 
region in Brazil. Bravo is currently undertaking a low-risk, high-impact strategy, consisting of a metallurgical 
testwork program and a 47,000 m, two-phased drill program designed to validate, upgrade, and expand the 
historical resource estimate (142 MMt at 1.24 g/t Pd+Pt+Au & 0.11% Ni using a cut-off grade of 0.50 g/t 
PGM + Au) that was completed by Vale SA, the 4th largest mining company in the world. The culmination of 
this exploration program is a maiden NI 43-101 compliant resource estimate expected in H2/2023. Bravo 
remains fully funded to deliver these work programs with approximately $32.2 MM in cash on its balance 
sheet (end of Q3/22). 

Figure 1 Luanga Project Location 

 

Source: Bravo Mining Corp. 
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Investment Highlights  • A Rare Alternative To The World’s Top PGM Producers – Russia And South Africa: 

Bravo Mining’s Luanga project offers investors a rare opportunity to gain exposure to a high-quality 
PGM deposit located outside Russia and South Africa. Russia’s invasion of Ukraine (and the ensuing 
economic sanctions on Russia), combined with ongoing strikes, power constraints, and operational 
problems in South Africa, has exposed severe vulnerabilities to the security of the supply of raw 
materials that are critical for industrial production and the global transition to green energy. 

Russia and South Africa account for approximately 80% of global palladium production, 85% of global 
platinum production, and 91% of global rhodium production, respectively (Figure 3). In addition, 97% of 
all the world’s identified PGM resources are contained in only 14 intrusive complexes located 
predominately in South Africa and Russia, highlighting the difficulty associated with sustainably 
sourcing long-term supply outside these two countries (Figure 2). Given that these two countries clearly 
dominate supply, prices of palladium, platinum, and rhodium are now trading well above historical levels 
as constrained supply and an improvement in demand post-COVID have created acute liquidity 
squeezes (Figure 4). In our view, these supply risks are systemic and likely long-term, forcing importing 
countries to diversify sourcing to increase the security of their supply chains. Most western 
governments have already declared PGMs ‘critical metals’ as a result. Combine this supply backdrop 
with increasing demand for PGMs, due in part to stricter global emission standards for internal 
combustion engines globally, the push for the green transition, and the growing global middle class 
increasing demand for cars and other goods, we believe PGM prices will remain elevated for the 
foreseeable future  

In our view, Luanga is a rare, top-tier PGM asset located outside South Africa and Russia that we 
believe has strong potential to play a key role in diversifying the source of these critical metals. While 
Luanga is not the Bushveld of South Africa or Norilsk of Russia in overall size potential, the project is in 
the world-class Carajás Mineral Province of Brazil with easy access to existing mining infrastructure 
and workforce, and the project strongly benefits from the high price environment while having little to 
none of the supply risks that have caused PGM prices to remain above historical levels. Very few PGM 
projects globally can offer this type of risk/reward for investors, which we believe makes Luanga a 
standout project. 

Figure 2 World Map Showing Locations Of Major Intrusive Complexes Containing Significant PGM 

 

Source: USGS Platinum-Group Elements Chapter 
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Figure 3 Primary PGM Supply Is Dominated By Russia & South Africa – Diversification Required 
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Source: S&P Global Intelligence 

Figure 4 5-Year Spot Price Chart ($/oz) – Palladium & Platinum Price (Left), Rhodium Price (Right) 
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• Located In The World-Class Carajás Mineral Province With Easy Access To Infrastructure:  

As previously mentioned, the Luanga project is located within the world-class Carajás Mineral Province 
in the central-eastern region of Pará State, Brazil. Well known for having the second largest iron 
resources in the world, the Carajás also hosts several world-class iron oxide cooper-gold (IOCG), Ni, 
Au, and Mn deposits, including Salobo (1,872 MMt at 0.57% Cu and 0.32 g/t Au), Cristalino (312 MMt at 
0.77% Cu and 0.13 g/t Au), and Sossego (422 MMt at 0.75% Cu and 0.12 g/t Au). Luanga sits in the 
heart of the Carajás and will benefit greatly from its location in this well-established mining district.  

The Luanga project is easily accessible via paved and unpaved roads from two regional centres, 
Parauapebas (pop. 214,000) and Marabá (pop. 342,000). Both cities have commercial airports with 
multiple flights a day to major cities in Brazil. Parauapebas, located 40 km to the southwest of Luanga, 
is the mining capital of Pará State and the regional center for mining services and logistics. The 
significant mining labour force in the city supports the multiple iron ore and copper-gold mines in the 
Carajás, and it is ultimately expected that any future operation will be able to source all the skilled 
labour from the local area. There are also no communities within the property boundary or any 
indigenous communities nearby. Sufficient hydro-electric grid power is available and accessible due to 
the main regional powerline running across the southwestern portion of the project (Figure 5). 

Figure 5 Luanga Has Excellent Access To Infrastructure And A Skilled Mining Workforce 

 

Source: Bravo Mining Corp. 
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• Luanga Stands Out From The Pack:  

The Luanga project stacks up very well against its peer group on several important metrics, including its 
access to infrastructure, its exploration and development potential, and its streamlined permitting 
process (Figure 7). 

Luanga is located in a world-class mining district, with access to established roads, rail, airports, grid 
power, and a mature mining workforce. The project benefits from favourable topography, with 
overturned mineralization forming a gentle ridge, which we believe should translate into an open-pit with 
a low strip ratio in the early years of production (Figure 6). Furthermore, the deposit has been drilled to 
an average depth of just 150 m along an 8.1 km mineralized strike length, with significant resource 
expansion potential at depth. On the permitting front, the Government of Brazil recently deemed the 
Luanga project a ‘Strategic Minerals Project’ under the country’s ‘Strategic Minerals Policy’. The 
Strategic Minerals Policy is aimed at prioritizing the development of mineral projects that are strategic 
for Brazil's growth. From a permitting perspective, Bravo will have the opportunity to advance Luanga 
through the permitting pipeline on a priority basis under the Strategic Minerals Policy with full support of 
the Government of Brazil. Considering these attributes together, we believe Luanga is a viable 
development opportunity that has the potential to be bottom quartile on the industry cost curve and 
stacks up well against other PGM projects that face significant infrastructure hurdles and much greater 
jurisdictional/political risk. 

Figure 6 Mineralization Outcrops Along An ~8.1 km Gentle Ridge Improving Open-Pit Economics  

 

Source: Cormark Securities Inc. 

Figure 7 Luanga Stacks Up Well Against Its Peer Group With Significantly Higher Valuations 

Market Project Overview Resources (PdEq) EV/oz Risk Exposure Matrix

Cap EV M+I M+I+I Grade ($/oz Infra. Infra. Permit. Explor. Explor.

Company Symbol ($MM) ($MM) Flagship Location Stage Type (MMoz) (MMoz) (g/t) Total) Access Risk Risk Potential Risk

Chalice Mining CHN-ASX $1,633 $1,542 Julimar Australia Adv. Exp. OP 12.5 18.2 1.62 $85 ✔

Podium Minerals POD-ASX $28 $26 Parks Reef Australia Adv. Exp. OP 0.0 7.7 1.67 $3 ✔

Generation Min. GENM-TSX $108 $89 Marathon Canada Feasibility OP 7.5 8.3 0.93 $11 ✔

New Age Metals NAM-TSXv $11 $6 River Valley Canada Pre-Feas. OP 1.9 3.2 0.54 $2 ✔

Platinum Group PTM-TSX $14 $64 Waterberg South Africa Feasibility UG 14.7 18.5 1.86 $3 ✘

PolyMet Mining POM-TSX $279 $352 NorthMet U.S.A. Feasibility OP 70.7 133.3 0.94 $3 ✔

Average: $18

Bravo Mining BRVO-TSXv $125 $93 Luanga Brazil Adv. Exp. OP 0.0 7.2 1.67 $13 ✔
 

Source: Cormark Securities Inc., S&P Market Intelligence 
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• $50 MM Worth Of Historical Work Completed By Vale Accelerates Development Timelines:  

From 2000 to 2003, approximately $50 MM worth of historical work was completed by Vale SA de-
risking Luanga, including drilling 49,709 m (248 holes) over wide spaced (100-200 m) lines, completing 
‘fatal flaw’ metallurgical testwork with positive results, and delineating a large, high-grade, historical 
mineral resource estimate of 142 MMt grading 1.24 g/t Pd+Pt+Au & 0.11% Ni using a cut-off grade of 
0.50 g/t PGE + Au. Luanga sat dormant in Vale’s portfolio for nearly 20 years until Bravo acquired the 
project in Q4/21.  

Vale's high-quality historic work potentially saves Bravo 1-2 years of drilling and development work, 
allowing the company to fast-track development of Luanga. In March 2022, Bravo kicked off its Phase 1 
work program which is designed to confirm, infill, and step-out from the previously defined PGM+Au+Ni 
mineralization in order to increase confidence in the geological model and to enhance historical 
metallurgical testwork to provide the basis for a maiden NI 43-101 resource estimate. The company has 
also allocated a portion of its 25,500 m Phase 1 drilling budget to exploration drilling, with a greater 
amount to be allocated in its Phase 2 work program, including deeper drilling. More specificity, Phase 1 
consists of:  

o Confirmation, Infill, & Step-Out Drilling: Vale’s drilling was wide spaced (100-200 m) which was 
designed to be a first pass test of the outcropping PGM+Au+Ni mineralization. Bravo is currently 
undertaking a drill program with six drill rigs to confirm, upgrade, and expand the mineralized 
envelope intersected by Vale. To date, 128 drill holes have been completed including 7 twin holes 
and 8 metallurgical holes, for a total of 21,910 m (or 86%) of the planned 25,500 m Phase 1 drill 
program. Results from the twin holes to date have correlated very well with the historical Vale 
intercepts, while results from the infill drilling (75 m centres) compare well with, or exceed, the 
historical intercepts in nearby drill sections, in both tenor and mineralized thickness (Figure 9). 
Step-out drilling has successfully expanded mineralization, while also demonstrating that multiple 
stacked PGM+Au+Ni zones exist stratigraphically above and below the previously defined zones. 
In addition, several step-out holes have intersected nickel-rich disseminated sulphides below the 
main mineralized horizons, opening the possibility for new yet unseen styles of nickel sulphide 
mineralization at depth. With 99 drill holes pending from its Phase 1 drill program, there is a wave 
of results coming to market that we believe will continue to demonstrate the significant scale and 
grade potential of this high-quality project, potentially driving a re-rate in the company’s share price.  

o Re-logging & Re-Sampling Program: Bravo is currently in the process of transporting all the 248 
historic drill holes completed by Vale to the company’s logging facility at the Luanga project. The 
objective of this program is to re-log, re-sample, and re-assay all the historical core to provide a 
comprehensive, modern assay database to refine targeting in the current Phase 1 drill program 
and support future resource estimates. To date, ~44 historical holes (totalling 2,844 re-samples) 
have been sent to the laboratory for analysis. Results from the ongoing re-sampling of historic drill 
core continue to show a tendency to exceed the tenor of historic intercept grades, with mineralized 
thicknesses directly comparable to the thicknesses reported for historic intercepts (Figure 10). This 
is most likely related to improved assay methods for PGMs versus those available over 20 years 
ago, and only sporadic rhodium assaying historically. This positive grade trend, if maintained in the 
remaining holes to be re-assayed, could clearly have a positive impact on the company’s maiden 
resource estimate.  

o Metallurgical Studies: As part of VALE’s historical work programs, the company undertook first-
pass ‘fatal flaw’ metallurgical testwork to test for any fatal flaws. Initial metallurgical testwork on the 
sulphide zone demonstrated that recoveries of approximately 70% could be achieved using 
conventional milling, grinding, and froth flotation – a similar process flowsheet to other sulphide 
PGM deposits (Figure 26). Bravo has commenced a more comprehensive metallurgical testwork 
study on >1,000 kg of samples taken from across the Luanga deposit, including the oxide 
mineralization. The testwork is currently being conducted at Testwork in Belo Horizonte and 
CETEM laboratories in Rio de Janeiro. The current program focus includes milling optimization, 
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replication and optimization of historic flotation circuit, and modernization of reagent suite. Through 
these more comprehensive metallurgical testwork programs, Management hopes it can achieve 
recoveries >80%. The results from this program will support the mineral resource estimate and 
updated technical report. 

Starting in 2023, Bravo is planning to undertake its Phase 2 work program, consisting of a 21,500 m 
infill and exploration drill program, additional metallurgical testwork, and environmental baseline 
programs. As mentioned, a larger portion of the drilling budget in Phase 2 will be allocated toward step-
out and exploration drilling aimed at expanding the mineralized footprint, particularly at depth. With an 
improving geological model combined with the company’s highly experienced technical team, we 
believe Bravo has the right capabilities to considerably grow the mineralized footprint while making new 
discoveries within its underexplored land package. Results from these two work programs will support a 
maiden NI 43-101 resource estimate expected to be released in H2/2023.  

Figure 8 Drilling To Date Has Identified ~8.1 km Outcropping PGM+Au+Ni Mineralized Trend 

 

Source: Bravo Mining Corp. 
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Figure 9 Phase 1 Drilling Is Demonstrating The Scale And Grade Potential Of Luanga  

 

Source: Bravo Mining Corp. 

Figure 10 >80% Of Re-Assay Intersections Returning Better Grades Compared To Historic Results 

 

Source: Bravo Mining Corp. 
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• Significant Upside Not Reflected In Current Valuation:  

Bravo has identified three upside opportunities that are not reflected in the company’s current valuation. 
Each upside scenario could have a significant positive impact on our current in-situ valuation. These 
include:  

o Proving Out The Massive-Sulphide Discovery: In mid-August, Bravo discovered a zone of massive 
sulphide high-grade nickel-copper mineralization during its Phase 1 infill/definition drill program in 
the northern section of the deposit. Three drill holes were completed along a drill fence, including 
DDH22LU047 which returned 4.24 g/t PGM + Au, 2.04% Ni, and 1.24% Cu over 11.04 m (Figure 
11). Assay results for the other two holes (DDH22LU049 and DDHLU052) remain pending, but 
while onsite, we noted semi-massive to massive Ni-Cu mineralization in these two holes. This 
discovery is significant as high-grade massive sulphide nickel-copper mineralization at these 
concentrations has not been observed previously at Luanga and likely represents one of the heat-
sources of the mineralized system. Bravo has undertaken downhole EM geophysical surveying, 
which should allow the company to vector in on the continuation of the high-grade nickel/copper 
massive sulphides. Bravo has also completed two drill holes along a fence 50 m to the north and 
two drill holes along a fence 50 m to south, all of which appeared to have varying concentrations of 
sulphides from our review while onsite – assays pending. We view this discovery as a game-
changer for the project, given the potential for high-grade Ni-Cu mineralization to be incorporated 
into the overall resource and mine plan. Given the overall scale of the mineralized system at 
Luanga, we highly doubt this will be the only heat-source or feeder structure of the system. Instead, 
we believe mineralization at Luanga was likely formed from several of these high-grade massive 
sulphide feeder structures, potentially adding a world-class magmatic sulphide resource to an 
already robust mineralized system. We note that Ni-rich magmatic sulphide deposits (Norilsk, 
Voisey’s Bay, Sudbury, etc.) are some of the richest and most valuable deposits in world. Any 
additional success of delineating additional high-grade massive sulphide mineralization could lead 
to a significant re-rate in the company’s valuation and generate considerable corporate interest. 

o Incorporating Rhodium In The Mineral Resource Estimate: Historical work completed by Vale 
demonstrated the presence of rhodium in anomalous quantities throughout the Luanga project. We 
note, however, that assaying for rhodium was very sporadic. Rhodium was never assayed for at 
palladium grades less than 0.50 g/t Pd, and rhodium was excluded entirely from the project’s 
historical resource estimate. As part of the company’s ongoing re-sampling process, Bravo is 
noticing much higher rhodium grades than previously thought. One of the historic holes Bravo re-
sampled, hole PPT-LUAN-FD0065 returned 6.0 m at 8.9 g/t PGM + Au (with 1.81 g/t Rh), 
including 2.0 m at 24.4 g/t PGM + Au (with 5.07 g/t Rh) (Figure 12). We believe Luanga could be 
a rare deposit globally due to its concentration of rhodium, and this ultimately represents a source 
of unmodelled upside to our NAV. At our long-term commodity price desk of $13,500/oz Rh and 
$2,000/oz Pd, we note that each ounce of rhodium in the resource would be equivalent to 6.8 oz 
PdEq. We provide a sensitivity of our NAV based on the inclusion of various rhodium grades in the 
historical resource on page 17. 

o Expanding Economic Mineralization Below 150 m Vertical Depth: Vale focused predominately on 
drilling the outcropping mineralization to test the potential for an open pittable resource. 
Accordingly, the average hole length of the historical drilling was only 200 m (~150 m vertical 
depth), with a maximum hole length of ~500 m. Three historical drill holes that were completed 
below the 150 m average did successfully intercept disseminated sulphide PGM + Au & Ni 
mineralization demonstrating the potential to significantly expand the resource at depth (Figure 13). 
Bravo is planning deeper drilling once it has interpreted its recent EM geophysical data. Our in-situ 
valuation is based on the historical resource estimate; any additional resource growth at depth 
would be highly accretive to our NAV. 
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Figure 11 Bravo Discovered Intersected Massive Sulphide For The First Time In The Project’s 
History Returning 4.24 g/t 3PGM+Au, 2.04% Ni & 1.23% Cu Over 11.04 m 

 

Source: Cormark Securities Inc. 

Figure 12 Re-Assaying Of Historical Core Is Showing Significant Improvements To The Rh Grade 

 

Source: Bravo Mining Corp. 

Figure 13 Three Deeper Historical Drill Holes Have Shown Mineralization Is Open At Depth 

 

Source: Bravo Mining Corp. 
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• Strong Blend Of Capital Markets And Technical Expertise:  

Bravo was founded by a Management team and Board with extensive Brazilian and PGM exploration 
experience, having permitted, constructed, and operated 13 mines/projects in Brazil. Several officers of 
the Management team, including Luis Azevedo, Executive Chairman & CEO, and Simon Mottram, 
President, are residents in Brazil, fluent in Portuguese, and have extensive experience conducting 
business in Brazil. Complete biographies of the Management and Board can be found in the 
Management and Board of Directors section at the end of this report, but we have highlighted key 
individuals here: 

o Luis Azevedo, Chairman & CEO: Mr. Azevedo is a Brazilian national and resident. He is the 
founder of a well-known law firm focused on assisting natural resource companies. In addition to 
running his law firm, Mr. Azevedo has been founder, executive and non-executive director of 
numerous private and public exploration, development and mining companies, including Avanco 
Resources which had a portfolio of copper prospects in the Carajás. Avanco was sold to ASX-listed 
Oz Minerals in August 2018 for A$418 MM. Mr. Azevedo currently owns 52.5 MM shares in Bravo, 
or ~52% of the outstanding float.  

o Simon Mottram, President: Mr. Mottram is an Australian and British national and a permanent 
resident of Brazil, living in the city of Parauapebas in the Carajás for the last 12 years. He has over 
29 years’ experience predominately in base and precious metals and has held both executive and 
senior Management positions with several mining companies in various countries. He most 
recently served as CEO (based in Brazil) and then Non-Executive Director of ASX-listed Odin 
Metals, from 2019 to present.  Prior to joining Odin Metals, Mr. Mottram was Executive Director for 
Avanco Resources. Mr. Mottram currently owns 1.5 MM shares in Bravo, or ~1.5% of the 
outstanding float.  

o Dr. Nicole Adshead-Bell, Lead Independent Director: Dr. Adshead-Bell is an Australian and 
Canadian geologist with over 26 years of combined mining industry and capital markets 
experience. She was previously Director, then CEO and Managing Director of ASX-listed Beadell 
Resources, with its flagship open-pit gold mine in NE Brazil, from October 2016 to March 2019, 
when the company was acquired by TSX-listed Great Panther Mining. Her career also included 
Director of Research at Sun Valley Gold, and Managing Director, Investment Banking, at Haywood 
Securities. Her current roles include independent director of TSX-listed Altius Minerals, TSX-listed 
Dundee Precious Metals, and ASX-listed Matador Mining, and is also Non-Executive Chairman of 
ASX/TSXV-listed Hot Chili. Dr. Adshead-Bell currently owns 1.3 MM shares in Bravo, or ~1.3% of 
the outstanding float. 

Rounding off the rest of the Management team and Board, the team also includes Manoel Carlos 
Cerqueira (CFO), Paulo Ilidio De Brito (VP Exploration), Heinrich Muller (VP Technical Services), and 
Alex Penha (EVP Corporate Development), Stephen Quin (Independent Director), Stuart Comline 
(Independent Director), and Antony Polglase (Independent Director). We rarely see this type of depth in 
a junior developer, which gives us confidence in Management’s ability to execute on its exploration, 
development, capital, and permitting plans. Management is also highly aligned with shareholders, 
collectively owning 61.2% of shares outstanding (Figure 14). In the highly volatile world of mineral 
exploration, it pays to back proven mine finders with extensive in-country experience and superior 
access to capital. 
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Figure 14 Shareholder Pie Chart  
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Source: Bravo Mining Corp. 

• “Strategic” Designation Streamlines And De-Risks Future Permitting:  

The Luanga project has several compelling attributes that we believe shorten, streamline, and heavily 
de-risk the permitting for any future mining development. These include: 

o Simplified Land Status: The Luanga project sits on privately owned cattle grazing farmland with 
no native forests or environmental liabilities. There are also no major bodies of water or 
communities (local or indigenous) residing within a 10 km radius. Bravo has executed land access 
agreements over 100% of the Luanga mineralized envelope, allowing the company to aggressively 
advance their work programs over the entirety of the ~8.1 km mineralized trend (Figure 15). 

o Simplified Environmental Licensing Process: Since the project is close to three existing 
operating mines that have completed large environmental surveys and is an anthropized area with 
no special protection ( deforested farmlands), SEMAS (Secretaria de Estado de Meio Ambiente e 
Sustentabilidade) has issued the environmental “Terms of Reference”, which simplifies and 
accelerates the work and time required to complete the EIA/RIMA (Environmental Impact Study 
and Report) and any future environmental permits.  

o Luanga Selected As A Strategic Minerals Project: With governments scrambling to secure 
critical metals, the Government of Brazil has deemed PGMs and Ni Strategic Metals under its 
recently created ‘Strategic Minerals Policy’. In June 2022, the Government of Brazil selected 
Luanga as a ‘Strategic Minerals Project’, which prioritizes and streamlines regulatory body 
interaction to accelerate the environmental permitting process. Of note, Luanga is the earliest-
stage project on this list and is the only PGM project, highlighting the significant importance of this 
project to the Government of Brazil’s Strategic Minerals Policy.  
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Figure 15 All The Access Agreements Covering The Entire Deposit Are In Place  

 

Source: Bravo Mining Corp. 
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Notable Risks For Bravo Valuation Is Based On A Non-NI 43-101 Compliant Resource: Our valuation is based on a historical 
resource estimate that was prepared internally by Vale in 2017. While Vale is a major mining company that 
would have prepared a high-quality resource estimate, there is no technical report, and a qualified person 
has not verified assumptions, parameters, and methods used to prepare the historical estimate. There is no 
certainty that Bravo’s evaluation and exploration work can upgrade or verify this historical resource estimate 
in accordance with NI 43-101. 

Commodity Price Risk: Our commodity price assumptions are based on detailed research and viewed to 
be reasonable based on current information. However, the timing and magnitude of commodity price 
fluctuations are always a significant risk that, in most cases, strongly affects the value of mining and mineral 
exploration/development companies focused on a specific commodity. Bravo has significant exposure to 
PGMs, nickel, and gold. 

Access to Capital: Bravo is an exploration and development company that has negative operating cash 
flow and requires external capital to sustain operations. Bravo’s ability to continue its business operations is 
entirely dependent on Management's ability to secure additional financing. We note, however, that Bravo is 
sufficiently funded for its Phase 1 and Phase 2 work programs (concluding in Q1/24), although the company 
will likely require additional capital for incremental workstreams or work programs beyond Phase 2. Equity 
or project dilution may be taken in order to advance the project, and there is no guarantee that future market 
conditions will allow Bravo to raise funds on acceptable terms. 

Trading Liquidity: Bravo’s Management team, directors, and employees collectively own 62% of shares 
outstanding (currently in escrow), with an incremental 12% held by mining private equity funds, and 10% 
held by a large institutional investment firm. Bravo has a limited free float, which may translate into lower 
trading liquidity and greater levels of volatility. 

Permitting Risk: In Brazil, there are three critical permits that are required to build and operate a mine: 
Preliminary License (LP), Installation License (LI), and Operating License (LO). Issuance of these licenses 
is governed by the Brazilian Institute of Environment and Renewable Natural Resources (IBAMA), the State 
Environmental Agencies, which would be the Pará State Environmental Agency (SEMA) for the Luanga 
project. The Luanga project sits on privately owned farmland with no communities (local or indigenous) 
residing on the property. There are no significant rivers transecting the Luanga Project area and as it is an 
anthropized area with no special protection requirements, the permitting process may be streamlined. While 
permitting is never straightforward and challenges may arise, we are optimistic that Bravo can advance 
through permitting in an efficient manner.  

Metallurgical Risk: Historical metallurgical testwork at the Luanga project has been limited to first pass (or 
fatal flaw) metallurgical testwork. Early testwork indicates that a “saleable” Pd-Pt-Au-Ni +/- Rh concentrate 
could potentially be produced. 

 

Upcoming Catalysts  • Phase 1 Drill Results (Re-sampling, Infill, Step-Out & Massive Sulphide Results) – Ongoing 

• Metallurgical Test work Results – H1/23 

• 21,500 m Phase 2 Drill Program – 2023  

• Maiden 43-101 Mineral Resource Estimate – H2/2023 

• Baseline Studies, Permitting Activities – 2023-2024  

• Economic Studies – 2024+ 
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 Valuation 

Initiating With Buy (S) 
Rating And C$3.00 Target 

Our C$3.00 target price is based on a 1.00x P/NAV multiple. The target represents upside of 79% and 
justifies our Buy (S) rating. Our NAV of C$3.04 (Figure 16) is based on an in-situ valuation methodology, 
applying an EV/oz credit to the historical resource estimate at Luanga (non-NI 43-101 compliant), with an 
additional exploration credit to account for likely resource upside. Ongoing work by Bravo at Luanga 
continues to validate the historical resource estimate, with re-sampling of historical drill core consistently 
returning higher-than-expected grades relative to the historic assays. Our long-term commodity price 
assumptions are $2,000/oz Pd, $900/oz Pt, $1,700/oz Au, and $9.00/lb Ni, and our C$ exchange rate 
forecast is 0.73. 

• We ascribe a value of $144.2 MM to the Luanga project. This is based on an in-situ value of $20/oz 
applied to the 7.2 MMoz PdEq historical resource estimate at Luanga. This in-situ value is a slight 
premium to the average of $20/oz for the PGM peer group, which we believe is justified given the 
project’s highly desirable location (offering security, access to established infrastructure, etc.) and 
streamlined permitting process. 

• We ascribe a value of $50 MM for exploration upside at Luanga given the depth potential and 
prospectivity of the broader 7,810 ha land package, the higher-than-expected grades being reported 
relative to the historic assays (for which the bulk of our NAV is derived from), and upside from the 
inclusion of rhodium. 

• Bravo held $32.2 MM in cash as of September 30, 2022, which is sufficient to fund its Phase 1 and 
Phase 2 work programs. 

• Our NAV is based on a pro forma share count of 104.1 MM. This includes 101.0 MM currently 
outstanding and the assumed conversion of 3.1 MM in-the-money options (exercise price of C$1.75). 
We believe Bravo has sufficient liquidity to both validate and expand the historic resource. 

Figure 16 NAV Table 

$MM $/Share

Assets

Luanga (100%), Brazil 7.2 MMoz PdEq at $20/oz in-situ 144.2 1.39

Exploration Upside nominal value 50.0 0.48

Corporate Adjustments

Cash 32.2 0.31

Non-Cash Working Capital 0.6 0.01

Debt (0.0) (0.00)

Proceeds From Warrants/Options ITM at Target 3.9 0.04

Net Asset Value $230.9 $2.22

Net Asset Value (C$) C$316.3 C$3.04

Basic Shares Outstanding 101.00

ITM Options & Warrants Outstanding 3.08

Fully Financed & Diluted Shares Outstanding 104.08

Current Bravo Mining Share Price C$1.68

Price/NAV 0.55x  
Source: Cormark Securities Inc. 
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Figure 17 NAV Sensitivity To Resource Size And In-Situ Valuation 

In-Situ Value ($/oz PdEq)
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Source: Cormark Securities Inc. 

 

Rhodium Offers Significant 
Unmodelled Upside To Our 
NAV 

Historical work completed by Vale demonstrated the presence of rhodium in anomalous quantities. Rhodium 
was only assayed for by Vale if palladium and/or platinum grades were equal or higher than 0.50 g/t Pd 
and/or Pt. Rhodium was also excluded from the project’s historical resource. Given the high grades of 
rhodium encountered in re-sampling, we believe Luanga could be a rare deposit globally due to its 
concentration of rhodium, and ultimately represents a source of unmodelled upside to our NAV. 

At our long-term commodity price desk of $13,500/oz Rh and $2,000/oz Pd, we note that each ounce of 
rhodium in the resource would be equivalent to 6.8 oz PdEq. At $13,500/oz Rh, applying 0.20 g/t Rh to the 
current historical resource would increase our NAV by nearly 60% to C$4.70 (from C$3.00). 

Figure 18 NAV Sensitivity To The Inclusion Of Rhodium In The Historical Resource 

Rhodium Price ($/oz Rh)
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0.16 C$4.00 C$4.00 C$4.10 C$4.20 C$4.30 C$4.40 C$4.50 C$4.60 C$4.70
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Source: Cormark Securities Inc. 
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 Luanga PGM+Au+Ni Project (100%), Brazil 

Asset Location & 
Description 

The Luanga project is an intermediate-stage exploration project located in the municipality of Curionópolis in 
the central-eastern region of Pará State, Brazil. The property consists of two targets: Luanga and Luanga 
South. The main target is the Luanga deposit where 90% of the entire drilling on the property has occurred, 
supporting a historical resource estimate totaling 142 MMt at 1.24 g/t Pd + Pt + Au & 0.11% Ni. 

The Luanga project is easily accessible via paved and unpaved roads from two regional centres, 
Parauapebas (pop. 214,000) and Marabá (pop. 342,000). Both cities have commercial airports with multiple 
flights a day to Brasilia and Belém from Parauapebas and to Brasilia, São Paulo, Rio de Janeiro, Salvador, 
and others from Marabá. The closest population centres to the project are the small town of Curionópolis 
(pop. 17,846), approximately 17 km south-southwest of Luanga, and the mining community of Serra Pelada, 
approximately 12 km to the west of Luanga. There are no communities within the property boundary. 
Sufficient hydro-electric grid power is available and accessible thanks to the main regional powerline 
running across the southwestern portion of the project.  

Parauapebas, located 40 km to the southwest of the Luanga, is the mining capital of Pará State and the 
regional center for mining services and logistics (Figure 19). The significant mining labour force in the city 
supports multiple world-class sized iron ore and copper-gold mines in the Carajás, and it is expected that 
any future operation will be able to source all the skilled labour from the local region. 

The Luanga project is located on private farmland that has been cleared of vegetation for cattle grazing and 
subsistence cultivation. There are no indigenous claims or protected forests in this area. All the land access 
agreements are currently in place with the key landowners, allowing Bravo to carry out exploration/feasibility 
works on the entire deposit area.  

Figure 19 Luanga Has Excellent Access To Infrastructure And A Skilled Mining Labour Force 

 

Source: Bravo Mining Corp. 
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History Of The  
Luanga Project 

1993: Mafic-ultramafic rocks of the Luanga Complex were discovered during a regional exploration program 
conducted by DOCEGEO, a subsidiary of Vale. Following the discovery, DOCEGEO carried out geological 
mapping, soil chemistry and ground magnetic geophysical surveys. Four diamond drill holes were also 
completed to test the thickness and lateral continuity of the outcropping Chromatites. While the drilling was 
not positive for chromatite mineralization, the drill holes did intersect anomalous platinum and palladium, 
including 2.57 g/t Pt + Pd.  

1997: DOCEGEO and Barrick Gold formed a joint venture and conducted a stream sediment campaign over 
the Luanga Complex area that identified a large gold anomaly.  

2000: Vale carried out additional geochemistry surveys to test the gold anomalies identified by Barrick Gold. 
The sampling programs identified a 4 km long trend of Pt and Pd anomaly along the entire Luanga 
Complex. 

2001-2003: Following the discovery of the 4 km long Pt and Pd anomaly, Vale significantly increased its 
exploration program to delineate a potential new platinum group metals (PGM) deposit. From 2001 to 2003, 
Vale completed 47,709 m in 248 holes, including 24 drill holes (5,187 m) completed in the southern section 
of the Luanga project (Luanga South) (Figures 20 & 21). The drilling was generally wide spaced (100-200 
m) and focused on outcropping mineralization with the average hole length being only 199.8 m (~165 m 
vertical depth). 

2017: Vale prepared an internal mineral resource estimate based on the 228 holes completed on the 
Luanga deposit area, totaling 142 MMt at 1.24 g/t Pd + Pt + Au & 0.11% Ni using a cut-off grade of 0.50 g/t 
PGM + Au. This internal resource was only publicly reported in 2020 by Mansur et al.  

2020-2021: On October 13, 2020, Bravo Mining’s subsidiary, Bravo Mineração Ltda. (Mineração), entered 
into a definitive agreement with Vale to acquire 100% of mineral rights in the Luanga project for $1.3 MM in 
cash. Mineração exercised the option on January 27, 2021, and made the first installment payment of $0.30 
MM on November 12, 2021, and a second installment payment of $0.5 MM on November 12, 2022. A third 
installment payment of US$0.5 MM is due on November 12, 2023. Vale retains a 1% NSR on the project, 
and BNDES, a Brazilian governmental development bank, holds a 2% royalty on the net operating revenue 
generated by the production of platinum concentrate.  

2022: On March 25, 2022, Bravo Mining commenced its first drill program and the first drill program in 
almost 20 years on the Luanga project. The Phase I drill program is planned to be 25,500 m with 6 drill rigs. 
To date, 21,910 m in 128 holes (or 86%) has been completed.  

Figure 20 Summary Of Vale Drilling  

Year Drill Type Drill Holes Total Metres Contractor

1993 DD 4 643.69 DOCEGEO

2001 DD 89 15,392.10 Geosol

2002 DD 68 14,603.40 Geosol

Geosol

Rede

Total 252 50,352.89

2003 DD 91 19,713.70

 
Source: Bravo Mining Corp.  
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Figure 21 Vale Historical Drill Hole Locations  

 
Source: Bravo Mining Corp. 

 

Geology & Mineralization The Luanga project is within the world-class Carajás Mineral Province (CMP) which is located in the 
southeastern portion of the Amazonian Craton. The CMP is widely known due to several important mineral 
deposits, including iron oxide copper-gold, Ni deposits, and the second largest iron resources of the world. 
The province is subdivided into two Archean tectonic domains, separated by a poorly defined Transition 
Subdomain. These domains are defined as the Rio Maria Domain to the south and the Carajás Domain to 
the north.  

The Rio Maria Domain consists of greenstone belt sequences, tonalitic assemblages, high-Mg and potassic 
granites, and metasedimentary rocks of the 2.97 to 2.90 Ga Andorinhas Supergroup. The Carajás Domain 
basement units consist of gneisses and migmatites of the Xingu Complex and mafic to felsic ortho-
granulites of the Pium Complex. This supergroup is formed dominantly by a bimodal volcanism and 
associated banded iron formations, metamorphosed in sub-greenschist or greenschist facies 
conditions. Several Neoarchean (2.76 Ga) mafic–ultramafic layered complexes intrude rocks of the Xingu 
Complex and Archean volcano-sedimentary sequences, in the Carajás Domain. Based on the geographic 
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distribution across the region, the intrusions can be separated into three main regions, referred as: (1) the 
Tucumã-Ourilândia region, (2) the Canaã dos Carajás region, and (3) the Serra Leste region. The Luanga 
project is located within the Serra Leste region.  

The Serra Leste region is host to the Serra Leste Magmatic Suite which consists of a cluster of Neoarchean 
PGM-mineralized mafic-ultramafic intrusions that have intruded into older granite-gneissic terrains of the 
Xingu Complex. Work to date has identified 3 small- to medium-scale intrusion complexes within the Serra 
Leste Magmatic Suite, including (1) the Luanga Complex, (2) the Lago Grande Complex, and (3) the 
Formiga Complex. The Luanga Complex will be the focus of this report.  

The Luanga Complex, located in the eastern portion of CMP, is an ~8.1 km long and up to 3.5 km wide 
intrusion that hosts the Luanga deposit, the largest PGM deposit in Brazil. The Luanga deposit is hosted by 
a sequence of tectonically overturned layered ultramafic and mafic cumulates and has two distinct styles of 
significant PGM mineralization: (1) the sulphide-related PGM zone and (2) the low sulphide PGM zone.  

The Sulphide Zone hosts the bulk of the PGM historical mineral resources of the Luanga deposit. The zone 
consists of a 10-50 m thick interval with disseminated sulphides located along the contact of the ultramafic 
and transition zones. The precise location of the Sulphide Zone along the contact zone is variable, such that 
sulphides may be hosted just by the lowermost orthopyroxenite of the transition zone or straddles the 
orthopyroxenite and the underlying peridotite of the ultramafic zone. The mineralogy of the Sulphide Zone 
consists of interstitial base metal sulphides, including pentlandite, pyrrhotite, and chalcopyrite. The Sulphide 
Zone was likely formed by a major event of segregation of an immiscible sulphide liquid in the magma 
chamber. The occurrence of sulphides is not restricted to the Sulphide Zone. Minor sulphide dissemination 
and/or sulphide-rich veinlets also occur in thin (up to 8 m thick) discontinuous shear zones located along the 
Luanga deposit. These are likely remobilized sulphides along discrete cross-cutting shear zones.  

The low sulphide PGM mineralization consists of 2-10 m thick stratabound zones within the transition zone. 
The low sulphide PGM mineralization is devoid of base metal sulphides and/or chromite and occurs above 
the sulphide zone with little lateral continuity. The hosting rocks, mainly harzburgite and orthopyroxenite, do 
not show any distinctive texture or change in modal composition that characterizes the PGM enrichment. 
Formation of the low sulphide PGM mineralization was likely resulted from direct crystallization of platinum 
group metals from a PGM-enriched magma.  

Figure 22 Geology And Mineral Deposits Of The Carajás Mineral Province 

 

 

Source: Bravo Mining Corp. 
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Figure 23 Luanga Is Hosted Within Mafic-Ultramafic Intrusions Of The Serra Leste Magmatic Suite 

 

Source: Bravo Mining Corp. 

Figure 24 Sulphide Mineralization Is Hosted Within The Orthopyroxenite And The Underlying 
Peridotite Of The Ultramafic Zone 

 
Source: Bravo Mining Corp. 
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Figure 25 Bravo’s Drilling Shows Exceptional Thickness Of High Grade PGMs 

 
Source: Bravo Mining Corp. 

 

Metallurgy  As part of Vale’s historical work programs, the company undertook first-pass metallurgical testwork to test 
for any fatal flaws. The focus of this early stage testwork was on the sulphide zone since this represents the 
bulk of the historic resource estimate. In 2002, Mintek completed initial metallurgical testwork on higher-
grade samples (5.0 g/t Pd+Pt+Au) from the sulphide zone demonstrated that recoveries of approximately 
70% could be achieved using conventional milling, grinding, and froth flotation – a similar process flowsheet 
to other sulphide PGM deposits. Testwork subsequently carried out by SGS Lakefield on a lower grade 200 
kg sample from the sulphide zone, also demonstrated recoveries of approximately of 70%, with a saleable 
concentrate from 0.78% of the fed mass grading 132 g/t PGM + Au. Between 2002 and 2004, Vale 
independently confirmed these results from work completed by CDM (internal Vale lab) using the same 
samples (Figure 26).  

Bravo has commenced a more comprehensive metallurgical testwork study on >1,000 kg of samples taken 
from across the Luanga deposit, including the oxide mineralization. The current program focus includes 
milling optimization, replication and optimization of historic flotation circuit, and modernization of reagent 
suite. The testwork is currently being conducted at Testwork in Belo Horizonte and CETEM laboratories in 
Rio de Janeiro. The current program focus includes milling optimization, replication, and optimization of 
historic flotation circuit, and modernization of reagent suite. Through these more comprehensive 
metallurgical testwork programs, Management hopes it can achieve recoveries >80%. The results from this 
program will support the mineral resource estimate and updated technical report. 
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Figure 26 Met Testwork Completed By Vale Demonstrated A 70% Recovery Rate  

Average Concentrate

Sample Lab Test Grade Mass Grade Recovery

M1 Mintek Lock Cycle Test 5,00 2.2% 137 g/t 3E* 66.2

M2 CDM Open Circuit 5,00 3.4% 104 g/t 3E 72.1

S1A3 CDM Lock Cycle Test 1 1.70 1.2% 95 g/t 3E 73.0

S1A3 CDM Lock Cycle Test 2 1.70 0.89% 137 g/t 3E 69.3

S1A3 Lakefield Lock Cycle Test 1.49 0.78%  132 g/t 3E 69.4  
*3E = Pt + Pd + Au (no data is available for Rh or Ni) 
Source: Bravo Mining Corp. 

 

Taxes, Royalties  The Luanga project is subject to corporate income tax rate of 25% plus 9% of Social Contribution which is 
applied to pre-tax profit. To help spur development in Brazil’s sparsely populated, but resource-rich regions 
around the Amazonia, the Brazilian government in 1966 created the Superintendency for the Development 
of Amazonia (SUDAM) to grant tax exemptions and deductions for certain investments within the region, 
including mining. Thanks to the SUDAM fiscal regime, the Luanga project will qualify for a 75% reduction to 
the 25% corporate income tax rate over the first 10 years of its mine life, bringing the total effective tax rate 
to 15.25%.  

The Luanga project, once operational, will also be subjected to the standard CFEM government royalties 
that all mines in Brazil pay: 

• 2.0% NSR royalty on PGMs (Pd, Pt, Rh) 

• 2.0% NSR royalty on base metals (Ni, Cu) 

• 1.5% NSR royalty on Gold (Au) 

Outside of the standard CFEM government royalties, the Luanga project will also be subjected to the 
following royalties: 

• 1% NSR royalty to Vale – Negotiated as part of the acquisition of Luanga from Vale 

• 2% NSR royalty to BNDES (Brazilian National Bank for Economic and Social Development) – Historical 
royalty that was originally negotiated by VALE in 1997 

• The Private Landowner Royalty is equal to 50% of CFEM royalties 
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 Management & Board Of Directors  

Luis Azevedo –  

Executive Chairman & CEO 

Mr. Luis Azevedo is an accomplished mining and law professional with 30 years of combined experience in 
the Brazilian mining industry. Mr. Azevedo is the founder of FFA Legal – a law firm located in Rio de Janeiro 
focused on assisting natural resource companies with environmental licensing, management of land and 
mineral rights, accounting, financial reporting, human resources, and other administrative activities. He 
began his career working for Western Mining, Barrick Gold, and Harsco. Mr. Azevedo has built a strong 
track record originating and vending projects that have become mine operations. He has a BSc in Geology 
from Rio de Janeiro State University, a Law degree from Candido Mendes University in Rio de Janeiro, and 
a Post Graduate degree from Pontifícia Universidade Católica of Rio de Janeiro. 

 

Simon Mottram –  

President 

Mr. Simon Mottram is a mining professional with over 29 years of experience in base and precious metals. 
Mr. Mottram has held both executive and senior management positions with several successful mining 
companies globally. He has successfully progressed multiple discoveries through to commercial production 
and has been responsible for numerous significant exploration successes. Mr. Mottram recently served both 
as CEO and as Non-Executive Director of ASX-listed Odin Metals between 2019 and 2022. He is a 
graduate of RMIT University in Melbourne with a BSc in Applied Geology and is a Fellow of the AusIMM. 

 

Manoel Carlos Cerqueira –  

CFO 

Mr. Manoel Cerqueira has over 35 years of experience in senior Management positions in North American, 
UK, and Australian companies located in Brazil, predominately in the mining sector. Mr. Cerqueira was 
previously the CFO of ASX-listed Avanco Resources from 2017 to 2021. Prior to this, he worked 
independently as a consultant for mining companies (Avanco Resources and Luna Gold) and previously 
held the position of CFO for multiple TSX-listed resource companies including Rio Verde Minerals, Talon 
Metals, and Amazon Mining. Mr. Cerqueira has an accounting degree from Celso Lisboa University Center 
and a Law degree from Candido Mendes University, both in Rio de Janeiro. 

 

Paulo Ilidio De Brito –  

Vice President, Exploration 

Mr. Paul de Brito is a geologist with over 37 years experience in the mining industry. He has worked as a 
geologist and exploration team leader of international mining companies, responsible for the planning and 
development of exploration programs, interpretation of data, project evaluation, drilling stages, geological 
model development, budget administration, and tenements’ applications. Mr. de Brito started his carrier with 
Western Mining in 1983, and subsequently held VP Exploration/Exploration Manager positions with 
companies including Talon Metals, Rio Verde Minerals, Paringa Resources, and Five Star Diamonds. He 
has a BSc in geology from the State University of Rio de Janeiro. 

 

Henrich Müller –  

Vice President, Technical 
Services  

Mr. Henrich Müller is a mining executive and professional geologist with over 15 years of experience across 
the resources value chain. Through operational, leadership, and consulting roles in South Africa, the UK, 
Brazil, Chile, Botswana, and Zimbabwe, he has been part of multi-disciplinary teams executing a range of 
projects including greenfields and advanced resource projects, feasibility studies, open-pit commissioning, and 
operational production management. Previously Mr. Müller was COO of Jangada Mines – a London-listed 
company developing South America’s largest PGM and chrome project – leading the business from pre-IPO 
until flagship asset disposal. Prior to Jangada, he held various roles of responsibility within Anglo American 
Platinum, including Executive Director of Anglo Platinum Brazil and Managing Director of Pedra Branca 
Minerals (JV between Anglo American and Solitario Zinc). Mr. Müller is a graduate of Stellenbosch University 
in Applied Geology with additional post graduate education in Minerals Processing (University of São Paulo) 
and Finance (University of Pretoria GIBS Business School). 
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Alex Penha –  

Executive Vice President, 
Corporate Development 

Mr. Alex Penha has over 17 years of Canadian capital markets experience focusing on junior mining 
companies, including roles in investment banking and equity research, and as an Executive Officer for TSX- 
and TSXV-listed companies, playing key roles in executing equity raises and going publicly transactions, along 
with corporate development and M&A strategies/transactions. Current roles also include Founder, Director and 
EVP of 4B Mining Corp., and independent Director of AIM-Listed Harvest Minerals Ltd. Past Roles include 
CFO with GK Resources, Founder & VP Corporate Development with Rio Verde Minerals, VP Corporate 
Development with Aura Minerals, General Manager Corporate Development with Rio Novo Gold, and EVP 
Corporate Development with Search Minerals. Mr. Penha holds an MBA (York University, Schulich School of 
Business), a BSc Economics, (Rio de Janeiro State University) and a Post Graduate degree in Corporate 
Finance (Getulio Vargas Foundation, Rio de Janeiro). 

 

Nicole Adshead-Bell –  

Independent Lead Director 

Dr. Nicole Adshead-Bell has over 26 years of combined mining and capital markets experience. She currently 
serves as President of Cupel Advisory – a company Dr. Adshead-Bell founded to focus on investments and 
advisory services in the mining sector. She was previously CEO and Managing Director of ASX-listed Beadell 
Resources from 2016 until its acquisition by Great Panther Mining in 2019. Previously, Dr. Adshead-Bell was 
Director of Mining Research at Sun Valley Gold – a precious metals fund with a global mandate. She was 
formerly a Managing Director, Investment Banking, at Haywood Securities from 2007 to 2010. Her current roles 
include Founder, Director and EVP of 4B Mining Corp, Independent Director of TSX-listed Altius Minerals, 
TSX-listed Dundee Precious Metals, and ASX-listed Matador Mining, and is also Non-Executive Chairman of 
ASX/TSXV-listed Hot Chili. Dr. Adshead-Bell is a graduate of James Cook University with a BSc in 
Geology/Archaeology, First Class Honours degree in Geology, and a PhD in Structural/Economic Geology. 

 

Stephen Quin –  

Independent Director 

Mr. Stephen Quin has 41 years of experience in all stages of the mining industry, ranging from exploration to 
operations and closure. He most recently served as President and CEO of TSX-listed Midas Gold from the 
inception of the company in 2011 to 2020. Prior to joining Midas Gold, Mr. Quin was President of Capstone 
Mining from 2008 until the end of 2010 and, prior to that, President and CEO of Sherwood Copper from 2005 
to 2008 when Sherwood merged with Capstone. Since 1990, he has raised over $1 BB in financing and has 
been involved with more than $750 MM in M&A for companies where Mr. Quin was CEO or a senior executive. 
He is a graduate of the Royal School of Mines in London with a BSc (Honours) in Mining Geology. 

 

Stuart Comline –  

Independent Director 

Mr. Stuart Comline has 50 years of experience in all stages of the mining industry, including extensive platinum 
group metal (PGM) expertise. Since 2014 he has served as a Director and Africa representative of Walcot Gold 
Ltd, a private Australian company, in addition Mr. Comline also has his own private exploration companies. 
Between 2008 and 2012, he served as a Director and interim CEO of TSX-listed Talon Metals. Mr. Comline was 
also a Director of TSX-listed Rio Verde Minerals (potash and phosphate in Brazil) between 2008 and 2010, and 
a Director of Saber Energy (coal bed methane in Botswana) between 2009 and 2012. He is a graduate of the 
University of Natal in South Africa with a BSc (Honours) in Geology. Mr. Comline also has a MSc in Geology 
from the University of Western Ontario in Canada and a Management Diploma from the University of 
Witwatersrand in South Africa. 

 

Anthony (Tony) Polglase –  

Independent Director 

Mr. Tony Polglase has over 40 years of international experience working in multiple mining disciplines for 
AngloGold Ashanti, Rio Tinto, TVX Gold, and Ivernia in Africa, Europe, the Former Soviet Union, Australia, 
and, for the last decade, Brazil. He has significant experience in the development, execution, and operation of 
new mining projects, having been responsible for, or closely involved with, the commissioning of over 7 mines, 
both open-pit and underground inclusive of plant and maintenance management. Mr. Polglase was the 
Founder and Managing Director of ASX-listed Avanco Resources, which he led from pre-IPO into production 
in Brazil. The company was acquired by OZ Minerals for A$418 MM in 2018. Mr. Polglase has a Bachelor of 
Engineering First Class Honours degree in Metallurgy from the Camborne School of Mines and Higher 
National Certificates in both Mechanical Engineering and Electrical Engineering. 
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Price Chart and Disclosure Statement Updated December 15, 2022
*Information updated monthly on or about the 5th of each month

Bravo Mining Corp. Rating History as of 12/14/2022
2.10
2.00
1.90
1.80
1.70
1.60
1.50
1.40
1.30

Jan 20 Apr 20 Jul 20 Oct 20 Jan 21 Apr 21 Jul 21 Oct 21 Jan 22 Apr 22 Jul 22 Oct 22

Closing Price

Buy (BUY); Top Pick (TP); Buy (S) (SPB); Market Perform (MP); Reduce (R); Tender (TD); Under Review (UR)

* Cormark has this percentage
of its universe assigend as the
following:
Buy or Top Pick
Market Perform
Reduce or Tender
Not Rated

88%
11%
1%
0%

The analyst viewed the material operations of Bravo Mining Corp..
During the last 12 months, CSI provided financial advice to and/or, either on its own or as a syndicate member, participated in a public offering, or private
placement of securities of Bravo Mining Corp..
The company paid for certain travel expenses related to a site visit by the analyst.
During the last 12 months, the analyst of Bravo Mining Corp. received compensation from a pool that included investment banking revenues from the subject
company earned by CSI.
During the last 12 months, CSI received compensation for having provided investment banking services to Bravo Mining Corp..

This report has been prepared by Cormark Securities Inc., which is regulated by the Investment Industry Regulatory Organization of Canada ("IIROC").
Cormark Securities Inc. and, its wholly owned affiliate, Cormark Securities (USA) Limited (collectively ":CSI") are in compliance with IIROC and the Financial
Industry Regulatory Authority research report rules and regulations where they apply. The firm does not receive compensation for any non-securities or
non-investment banking related services. Neither the analyst nor the associate (if any), or any member of his/her household, serve as an officer, director or
employee or serve in any advisory capacity of the subject company(ies) under their coverage.
CSI actively solicit investment banking business, including underwriting and advisory services, from its research coverage list. As a result, although uncertain,
revenue from these activities may be received at any time.
All relevant disclosures required by regulatory rules (including IIROC) and Cormark's recommendation statistics and research dissemination policies can be
obtained at www.cormark.com.
Cormark will provide, upon request, a statement of its financial condition and a list of the names of its Directors and senior officers.
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Recomendation Terminology
Cormark’s recommendation terminology is as follows:
Top Pick our best investment ideas, the greatest potential value appreciation
Buy expected to outperform its peer group
Market Perform expected to perform with its peer group
Reduce expected to underperform its peer group
Tender clients are advised to tender their shares to a takeover bid
Not Rated currently restricted from publishing, or our recommendation is under review
Our ratings may be followed by "(S)" which denotes that the investment is speculative
and has a higher degree of risk associated with it.
Additionally, our target prices are set based on a 12-month investment horizon.

For Canadian Residents: This report has been approved by Cormark Securities
Inc. (“CSI”), member IIROC and CIPF, which takes responsibility for this report and
its dissemination in Canada. Canadian clients wishing to effect transactions in any
security discussed should do so through a qualified salesperson of CSI. For US
Residents: Cormark Securities (USA) Limited (“CUSA”), member FINRA and SIPC,
accepts responsibility for this report and its dissemination in the United States. This report is
intended for distribution in the United States only to certain institutional investors. US clients
wishing to effect transactions in any security discussed should do so through a qualified
salesperson of CUSA. Any research analyst contributing to this report is not registered as a
research analyst with FINRA and is not an associated person of CUSA and therefore may
not be subject to FINRA Rule 2241 restrictions on communications with a subject company,
public appearances, and trading securities held by a research analyst account.
Every province in Canada, state in the US, and most countries throughout the world have
their own laws regulating the types of securities and other investment products which may
be offered to their residents, as well as the process for doing so. As a result, some of the
securities discussed in this report may not be available to every interested investor. This
report is not, and under no circumstances, should be construed as, a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on the business of a securities broker or dealer in that jurisdiction. This
material is prepared for general circulation to all clients and does not have regard to the
particular circumstances or needs of any specific person who may read it. This report is
provided for information purposes only and does not constitute an offer or solicitation to
buy or sell any securities discussed herein.
The information and any statistical data contained herein have been obtained from sources
believed to be reliable as of the date of publication, but the accuracy or completeness
of the information is not guaranteed, nor in providing it does CSI or CUSA assume any
responsibility or liability. All opinions expressed and data provided herein are subject
to change without notice. The inventories of CSI or CUSA, its affiliated companies and
the holdings of their respective directors, officers and companies with which they are
associated may have a long or short position or deal as principal in the securities discussed
herein. A CSI or CUSA company may have acted as underwriter or initial purchaser or
placement agent for a private placement of any of the securities of any company mentioned
in this report, may from time to time solicit from or perform financial advisory, or other
services for such company. The securities mentioned in this report may not be suitable for
all types of investors; their prices, value and/or the income they produce may fluctuate and/
or be adversely affected by exchange rates.
No part of any report may be reproduced in any manner without prior written permission
of CSI.
A full list of our disclosure statements as well as our research dissemination policies and
procedures can be found on our web-site at: www.cormark.com
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