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Bravo Venture Group Inc. (An Exploration Stage Company)
For the Six Months Ended January 31, 2010

Notice of No Auditor Review of Interim Statements
These interim consolidated financial statements of the Company for the six months ended January 31,

2010, and comparatives for the six months ended January 31, 2009 were prepared by management and
have not been reviewed or audited by the Company’s auditors.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Consolidated Balance Sheets as at

January 31, 2010 July 31, 2009
Unaudited Audited
Assets
Current
Cash and cash equivalents Note 12 9,435,690 5,024,889
Receivables Note 6 116,958 446,337
Prepaid and deposits 34,614 72,105
9,587,262 5,543,331
Commercial notes Note 4 636,539 616,927
Investment and loan Note 5 1 1
Mineral properties Note 8 23,613,849 18,098,869
Reclamation bonds 71,593 51,963
33,909,244 24,311,091
Liabilities
Current
Accounts payable and accrued liabilities 468,242 628,316
Due to related parties Note 9 11,004 4,716
479,246 633,032
Shareholders' Equity
Share capital Note 10 49,422,376 38,962,329
Contributed surplus Note 10 8,461,984 7,336,640
Deficit (24,454,362) (22,620,910)
33,429,998 23,678,059
33,909,244 $ 24,311,091

Nature of operations (Note 1)
Subsequent events (Note 13)

Commitments (Note 14)

Approved on behalf of the Board

“Joseph A Kizis”
Joseph A Kizis

“Terry E Eyton”

Terry E Eyton
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Bravo Venture Group Inc. (An Exploration Stage Company)

Consolidated Statement of Operations and Deficit
For the Six Months Ended January 31,

Three months ended January 31,

Six months ended January 31,

2010 2009 2010 2009
Expenses
Administration $ 29,625 $ 25,125 $ 59,250 $ 50,250
Amortization - 1,164 - 1,455
Consulting
Services 97,862 87,008 182,104 166,615
Stock-based compensation Note 10 (e) 623,094 104,014 631,638 331,387
Independent directors' fees
Services 14,187 8,930 28,148 19,055
Stock-based compensation Note 10 (e) 117,669 6,173 117,669 63,334
Investor relations 71,466 107,307 163,078 173,655
Office and general 69,279 61,063 133,041 102,976
Professional fees 80,800 72,029 137,806 107,743
Regulatory fees and taxes 5,704 6,918 7,578 11,341
Shareholders' communications 43,516 32,660 60,030 47,857
Transfer agent 5,068 8,716 9,791 11,092
Travel and promotion 29,134 50,945 74,360 122,774
Wages and benefits
Services 3,516 4,234 6,806 7,251
Stock-based compensation Note 10 (e) 220,707 23,149 220,707 134,930
1,411,627 599,435 1,832,006 1,351,715
Other Items
Interest income (21,807) (2,789) (24,148) (5,314)
Foreign exchange loss/(gain) 2,047 (45,302) 6,786 (137,295)
General exploration 17,543 10,190 38,420 19,244
Write-(up)/down of commercial notes ~ Note 4 32,240 - (19,612) -
30,023 (37,901) 1,446 (123,365)
Net loss for period 1,441,650 561,534 1,833,452 1,228,350
Deficit, beginning of period 23,012,712 15,865,176 22,620,910 15,198,360
Deficit, end of period $ 24,454,362 $ 16,426,710 $ 24,454,362 $ 16,426,710
Loss per share - basic and diluted $ 0.01 $ 0.01 $ 0.01 $ 0.01
Weighted average number of common shares
outstanding 136,573,277 93,278,152 126,532,406 91,993,352
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Bravo Venture Group Inc. (An Exploration Stage Company)
Consolidated Statement of Cash Flows
For the Six Months Ended January 31,

Three months ended January 31,

Six months ended January 31,

2010 2009 2010 2009
$ $ $ $
Operating Activities
Net profit (loss) for the period (1,441,650) (561,534) (1,833,452) (1,228,350)
Items Not Involving Cash:
Amortization - 1,164 - 1,455
Unrealized foreign exchange (loss) gain 2,829 2,427
Stock-based compensation 961,470 133,336 970,014 529,651
Write (up)/down of
asset backed commercial paper 32,240 - (19,612) -
(445,111) (427,034) (880,623) (697,244)
Changes in Non-Cash Working Capital
Receivables 116,663 66,898 329,379 (6,127)
Prepaids and deposits 22,411 17,306 37,491 16,741
Accounts payable and accrued liabilities (4,847) (23,006) (25,126) (9,113)
Due to related parties (281) (4,418.00) 6,288 22,598
133,946 56,780 348,032 24,099
Cash Provided By (Used) In Operating Activities (311,165) (370,254) (532,591) (673,145)
Investing Activities
Advances to related parties - 9,937.00 - 657
Expenditures on mineral properties (2,350,509) (1,394,357) (5,519,262) (4,342,539)
Short-term investment
Reclamation bonds - (1,313.00) (20,683) (5,920)
Cash Used In Investing Activities (2,350,509) (1,385,733) (5,539,945) (4,347,802)
Financing Activity
Proceeds from issuance of shares 3,067,636 1,692,500.00 8,407,500 4,562,500
Proceeds from exercise of options 33,150 69,500.00 67,500 69,625.00
Proceeds from exercise of warrants 1,864,256 104,711.00 2,814,902 104,711.00
Proceeds from exercise of agent warrants 75,375 - 88,313 -
Shares issue cost (248,343) (177,645.00) (893,504) (530,265.00)
Cash Provided By Financing Activities 4,792,074 1,689,066 10,484,711 4,206,571
Foreign Exchange Effect on Cash (1,775) (1,374)
Increase/(Decrease) in Cash During the Period 2,128,625 (66,921) 4,410,801 (814,376)
Cash and Cash Equivalents, Beginning of the
Period 7,307,065 1,591,416 5,024,889 2,338,871
Cash and Cash Equivalents, End of the Period 9,435,690 1,524,495 9,435,690 1,524,495

Supplemental cash flow information (Note 12)

The accompanying notes are an integral part of the consolidated financial statements
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

1. Nature of Operations

Bravo Venture Group Inc. (the “Company”) is an exploration stage company incorporated
under the laws of British Columbia. The Company and its subsidiaries are engaged in the
acquisition and exploration of mineral properties and do not have any mineral properties in
production.

The business of exploring for minerals involves a high degree of risk and there can be no
assurance that any of the Company’s current or future exploration programs will result in
profitable mining operations. The recoverability of amounts shown for mineral properties is
dependent upon the discovery of economically recoverable reserves, the ability of the Company
to obtain financing to complete their exploration and development, and establish future
profitable operations, or realize proceeds from the sale of the mineral properties. The carrying
value of the Company’s mineral properties does not reflect current or future values.

These consolidated financial statements were prepared on a “going concern” basis, which
assumes that the Company will be able to realize its assets and discharge its liabilities in the
normal course of business. As at January 31, 2010, the Company had working capital of
$9,108,016 (July 31, 2009 - $4,910,299).

The Company does not hold any revenue generating properties and thereby continues to incur
losses. The Company has an accumulated deficit of $24,454,362 as at January 31, 2010 (July 31,
2009 - $22,620,910).

2. Summary of Significant accounting policies and accounting changes

The unaudited consolidated interim financial statements were prepared in accordance with
Canadian generally accepted accounting principles. As a result, these unaudited consolidated
interim financial statements do not contain all of the information required for annual financial
statements and they should be read in conjunction with the Company’s annual audited
consolidated financial statements for the fiscal year ended July 31, 2009. All material
adjustments, which, in the opinion of management, are necessary for a fair presentation of the
results of the interim periods, have been reflected. The results for the six months ended January
31, 2010 are stated utilizing the same accounting policies and methods of application as the
most recent annual audited financial statements, but are not necessarily indicative of the results
to be expected for the full year.

A summary of significant accounting policies is disclosed in Note 2 to the audited consolidated
financial statements of the Company dated July 31, 2009.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

2. Summary of Significant accounting policies and accounting changes, continued

The Company’s reporting currency is the Canadian dollar and all dollar amounts in these

statements are in Canadian dollars, unless otherwise indicated. Certain of the prior periods’

comparative figures have been reclassified to conform to the presentation adopted in the

current period.

These consolidated financial statements include the accounts of the Company and its wholly

owned subsidiaries, Bravo Alaska, Inc. and Bravada Gold Corporation. All intercompany

accounts and transactions were eliminated upon consolidation.

Current Accounting Changes

Goodwill

In February 2008, the CICA issued Section 3064, “Goodwill and Intangible Assets”,
replacing Section 3062, “Goodwill and Other Intangible Assets”, and Section 3450,
“Research and Development Costs”. This section establishes standards for the recognition,
measurement, presentation and disclosure of goodwill subsequent to its initial recognition
and of intangible assets by profit-oriented enterprises. Standards concerning goodwill are
unchanged from the standards included in the previous Section 3062. Adoption of the new
Section did impact on the Company’s consolidated financial statements since the Company

does not have any goodwill or intangible assets that are accounted for in accordance with

this section.
Future Accounting Changes

(i)Business Combinations

In January 2009, the CICA issued Section 1582, “Business Combinations”, Section 1601,
“Consolidated Financial Statements”, and Section 1602, “Non-Controlling Interests”. These
sections replace the former Section 1581, “Business Combinations”, and Section 1600,
“Consolidated Financial Statements”, and establish a new section for a non-controlling

interest in a subsidiary.

Sections 1582 and 1602 will require net assets, non-controlling interests and goodwill
acquired in a business combination to be recorded at fair value and non-controlling

interests will be reported as a component of equity. In addition, the definition of a business

is expanded and is described as an integrated set of activities and assets that are capable of

being managed to provide a return to investors or economic benefits to owners.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

2. Summary of Significant accounting policies and accounting changes, continued
Future Accounting Changes, continued

(i)Business Combinations, continued

Acquisition costs are not part of the consideration and are to be expensed when incurred.
Section 1601 establishes standards for the preparation of consolidated financial statements.

These new sections apply to interim and annual consolidated financial statements relating

to fiscal years beginning on January 1, 2011. Earlier adoption of these sections is permitted
as of the beginning of a fiscal year. All three sections must be adopted concurrently. The
Company will evaluate the impact of the adoption of these sections on its consolidated

financial statements when applicable.

(ii)International Financial Reporting Standards (“IFRS”)

In February 2008, the CICA Accounting Standards Board (“AcSB”) confirmed that
Canadian GAAP for publicly accountable enterprises will be converged with IFRS effective
for fiscal years beginning on or after January 1, 2011. The Company will therefore be
required to report using IFRS commencing with its unaudited interim consolidated
financial statements for the three months ended October 31, 2011, which must include
restated interim results for the prior period ended October 31, 2010 prepared on the same
basis. The conversion to IFRS will impact the Company’s accounting policies, information
technology and data system, internal control over financial reporting, and disclosure

controls and procedures. The Company is currently evaluating the future impact of IFRS

on its consolidated financial statements.

3. Financial Instruments

The carrying value of financial assets by category at January 31, 2010 and July 31, 2009 are as

follows:
January 31, 2010 July 31, 2009
Held-for- Loans and Held-for- Loans and

Financial Assets trading Receivables trading Receivables
Cash and cash equivalents $ 9,435,690 $ - % 5,024,889 $ -
Receivables - - - 8,430
Asset-backed commercial paper 636,539 - 616,927 -
Reclamation bonds - 71,593 - 51,963

$ 10,072,229 % 71,593 % 5,641,816 $ 60,393
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

3. Financial Instruments, continued

The carrying value of financial liabilities by category at January 31, 2010 and July 31, 2009 are as

follows:
January 31, 2010 July 31, 2009
Other financial Other financial
Financial Liabilities Liabilities Liabilities
Accounts payable and accrued liabilities $ 1,357,780 $ 628,316
Due to related parties 20,642 4,716
$ 1,378,422 $ 633,032
Fair Value

The carrying values of cash and cash equivalents, interest receivable, accounts payable and
accrued liabilities, and due to related parties approximate their fair values due to their short
terms to maturity. The fair value of the Company’s commercial notes is $636,539 as at January
31, 2010 (July 31, 2009 - $616,927) (Note 4). The carrying value of reclamation bonds
approximates their fair value since amounts held earn interest at market rates.

The Company’s risk exposure and the impact on the Company’s financial instruments are
summarized below:

(a) Credit Risk

The Company is exposed to credit risk with respect to managing its cash position. This risk is
mitigated by risk management policies that require deposits or short-term investments to be
invested with Canadian chartered banks rated BBB or better, or commercial paper issuers
R1/A2/P2 or higher. All investments must be less than one year in duration.

(b) Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in obtaining funds to meet
commitments. The Company’s approach to managing liquidity risk is to provide reasonable
assurance that it will have sufficient funds to meet liabilities when due by forecasting cash flows
for operations and anticipated investing and financing activities. The Company normally
maintains sufficient cash and cash equivalents to meet the Company’s business requirements.

The cash balance of $9,435,690 as at January 31, 2010 and proceeds from warrant exercise
subsequent thereto (Note 13) should be sufficient to meet the cash requirements for the
Company’s administrative overhead, maintaining its mineral interests and continuing with its
exploration program in the coming year. At January 31, 2010, the Company had accounts
payable and accrued liabilities of $468,242 and amounts due to related parties of $11,004 due
within 30 days.

Page 8 of 23



Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

3. Financial Instruments, continued
(c) Market Risk

The significant market risks to which the Company is exposed are interest rate risk and
currency risk. These are discussed further below:

(i) Interest Rate Risk

Interest rate risk is the risk that future cash flows will fluctuate as a result of changes in
market interest rates. The Company’s cash and cash equivalents consist of cash held in bank
accounts that earn interest at variable interest rates. Due to the short-term nature of these
financial instruments, fluctuations in market rates do not have a significant impact on the
estimated fair value as of January 31, 2010.

(ii) Currency Risk

The Company is exposed to currency risk to the extent expenditures incurred or funds
received and balances maintained by the Company are denominated in currencies other
than the Canadian dollar (primarily US dollars). The Company does not manage currency
risks through hedging or other currency management tools.

As at January 31, 2010, the Company has financial instruments denominated in foreign
currencies and is exposed to currency risk as follows:

UsS
Cash and cash equivalents $ 91,001
Reclamation bonds 54,022
Accounts payable and accrued liabilities (15,454)
$ 129,569

Based on the above, assuming all other variables remain constant, a 10% weakening or
strengthening of the Canadian dollar against the US dollar would result in an
increase/decrease of $13,765 in the Company’s deficit.

(iii) Other Price Risk
Other price risk is the risk that the future cash flows of a financial instrument will fluctuate

because of changes in market prices, other than those arising from interest rate risk or
foreign exchange risk. The Company is not exposed to any other price risks.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

4. Commercial Notes

The Company owns asset-backed notes (“AB Notes”) with a face value of $1,199,480. The
current Notes were issued in replacement of third party asset-backed commercial paper
(“ABCP”) formerly held by the Company. When the original ABCP matured but was not
redeemed in 2007 it became the subject of a restructuring process overseen by the Pan
Canadian Investor Committee. The restructuring was concluded on January 21, 2009
when the ABCP was replaced with long-term asset-backed securities - the AB Notes.

Using publicly available information received from the Pan Canadian Investor Committee
as well as Ernst & Young, the court appointed monitor of the restructuring, and Blackrock,
the asset administrator, the Company has been able to determine the key characteristics of
each class of AB Notes it received: par value; credit rating; interest rate and projected
interest payments; and maturity date. The Company then engaged an ABCP expert to help
it estimate the return that a prospective investor would require for each class of AB Notes
(“Required Yield”). The Company calculated the net present value of the cash flows for
each class of AB Notes using the Required Yield as the discount factor. As a result of this
analysis, the Company has estimated the fair market value of its AB Notes investment to
be $636,539 as at January 31, 2010 (October 31, 2009 -$ 668,779 and July 31, 2009 - $616,927).
Accordingly, the Company has recorded a write-down of $32,240 for the quarter ended
January 31, 2010.

While the Company believes it has utilized an appropriate methodology to estimate fair
value, given the current state and ongoing volatility of global credit markets, there can be
no assurance that management’s estimate of potential recovery as at January 31, 2010 is
accurate. Subsequent adjustments, either materially higher or lower, may be required in
future reporting periods. Management is continuing to seek all avenues to recover the
maximum value from the original investments and interest due.

The secondary market for the AB Notes are very illiquid with only a very small number of
trades reported that took place at very distressed sales prices. There is little bidding
activity and it is difficult to ascertain what potential volume could be transacted at those
bids. Investors wishing to sell their AB Notes would have to realize a significant liquidity
discount below the intrinsic value of the Notes. It is uncertain if or when a more liquid
secondary market for the AB Notes will develop.

The Company has classified the New Notes as held for trading.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

5. Investment and Loan

In 2002, the Company considered a change of business to the wine and hospitality industry, and
loaned and invested in production and marketing of wine. The Company loaned $200,000 to
Saturna Beach Estates Limited (“SBEL”). A director of the Company is the president of SBEL
and remains a guarantor of the $200,000 loan. Subsequently, the Company wrote down the
investment and loan to $1.

6. Receivables

As at January 31, 2010, the receivables balance consists of commodity tax refunds receivable of
$101,359 and accrued interest of $15,599.

7. Management of Capital

The Company’s objective in managing its capital is to maintain the ability to continue as a going
concern and to continue to explore the Company’s mineral properties for the benefit of its
stakeholders.

The Company’s capital includes components of shareholders” equity. Capital requirements are
driven by the Company’s exploration activities on its mineral property interests. To effectively
manage the Company’s capital requirements, the Company has a planning and budgeting
process in place setting out the expenditures required to meet its strategic goals. The Company
compares actual expenses to budget on all exploration projects and overhead to manage costs,
commitments and exploration activities.

As the Company is in the exploration stage, its operations have been funded substantially by
the issuance of common shares. The Company will continue this financing method in the future
depending upon market and economic conditions at the time (Note 3(b)).

8. Mineral Properties

The Company has interests in mineral properties in British Columbia (Homestake Ridge and
Fossie projects) and Nevada (Battle Mountain project).

The Company capitalizes all acquisition, exploration and development costs relating to the
mineral properties. The amounts shown for mineral properties represent costs incurred to date,
net of any recoveries, and do not necessarily reflect present or future values. These costs will be
amortized against revenue from future production or written off if the property is abandoned
or sold.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

8. Mineral Properties, continued

A summary of capitalized acquisition and exploration expenditures on the Company’s mineral

properties for the three months ended January 31, 2010 follows:

Mineral Properties Homestake Battle Fossie Total
Ridge Mountain  Claims
$ $ $ $
Acquisition costs:
Balance as at July 31, 2009 527,992 1,430,144 32,738 1,990,874
Additions during the period 132,826 195,776 27,365 355,967
Acquisition Balance as at January 31, 2010 660,818 1,625,920 60,103 2,346,841
Exploration costs:
Balance as at July 31, 2009 13,664,540 2,277,103 166,352 16,107,995
Additions/(deductions) during the period:
Advances (120,000) - - (120,000)
Air support 778,632 - - 778,632
Assays & geochemistry 334,337 3,064 - 337,401
Camp, Utilities and Supplies 459,491 476 - 459,967
Drilling services 1,796,602 - - 1,796,602
Equipment/rentals/Supplies 293,552 1,282 89 294,923
Geological & Geophysics 1,127,821 43,539 11,118 1,182,478
General exploration 155,865 6 13 155,884
Project supervision 236,235 5,380 2,053 243,668
Travel 29,231 227 - 29,458
Total additions during the period 5,091,766 53,974 13,273 5,159,013
Exploration Balance as at January 31, 2010 18,756,306 2,331,077 179,625 21,267,008
Total Mineral Property expenditures
As at January 31, 2010 19,417,124 3,956,997 239,728 23,613,849
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

8. Mineral Properties, continued
Homestake Ridge — British Columbia

On December 22, 2009 the Company entered in to an agreement to purchase nine mineral
claims situated on Homestake Ridge for a consideration of $ 50,000 (paid) and 100,000 (issued)
common shares of the Company. The agreement is subject to a 2% NSR (“Net Smelter Returns
Royalty”).

Effective November 3, 2009 the Company entered in to an agreement to purchase the Millsite
claim which is a crown grant mineral claim located at the south border of the Company’s
property. Consideration payable for the purchase of the Millsite claim is $20,000 (paid) and
100,000 (not issued) common shares of the Company. The agreement is subject to a 2% NSR.

Fossie Claims — British Columbia

Pursuant to an agreement dated June 5, 2007, the Company acquired the right to earn a
100% interest in the Fossie claim located in the Skeena Mining Division, British Columbia,
Canada.

To exercise the option, the Company was required to make staged payments totaling
$200,000 and incur exploration expenditures of $500,000:

On November 4, 2009 parties to the option agreement amended the agreement as follows

(i) Pay an initial payment of $10,000 (paid).

(ii) Pay $15,000 (paid) and incur in the aggregate a minimum of $25,000 (incurred) in
exploration expenditures on or before June 5, 2008.

(iii) Pay $25,000 (paid) and incur in the aggregate a minimum of $125,000 (incurred) in
exploration expenditures on or before November 30, 2009 and June 5, 2009
respectively.

(iv) Pay $150,000 and incur in the aggregate a minimum of $750,000 in exploration
expenditures on or before June 5, 2012.

The agreement is subject to 1.5% NSR with a 1% buy back option for $1,000,000.

Battle Mountain/Eureka Trend
On February 9, 2010 the Company’s shareholders approved the Plan of Arrangement pursuant

to which the Battle Mountain / Eureka Trend properties will be spun-off to Bravada Gold
Corporation (Note 13(a)).
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

9. Related Party Balances and Transactions

The Company entered into the following related party transactions during the period ended
January 31, 2010.

(a)Under service agreement, as amended, between the Company and a company privately
held by a director and an officer of the Company, the Company was charged as follows:

e $59,250 in respect of the office accommodation and management services;

e $55,874 in respect of professional services;

e $64,725 in respect of consulting services;

e $34,822 in respect of investor relations services;

e $40,230 in respect of office administration services;

e $6,810 in respect of computer and systems support services;

e $138,375 in respect of geological consulting services in relation to mineral properties;
and

e $3,206 in respect of the mark-up on out-of-pocket expenses.

(b)Fees in the amount of $44,052 were charged by a law firm controlled by a director and
an officer of the Company and included in investor relations, professional fees and
mineral property expenditures. Amounts payable as at January 31, 2010 were $11,004.

(c)Fees in the amount of $39,919 were charged by a director and an officer of the Company
for geological consulting services.

(d)Consulting fees relating to corporate development and share issue cost of $411,000
were charged by a private company controlled by a director and an officer of the
Company.

(e)Consulting fees relating to office administration of $12,000 were charged by a private
company controlled by an officer of the Company.

(f)Pursuant to a consulting agreement, between the Company and a director and an officer
of the Company, the Company was charged $36,000 for consulting services.

These transactions are in the normal course of operations and are measured at the exchange

amount, which is the amount of consideration established and agreed to by the related
parties.
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Bravo Venture Group Inc. (An Exploration Stage Company)

Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

10. Share Capital

(a) Issued and Outstanding

The authorized share capital of the Company is unlimited and without par value. The issued
share capital as at January 31, 2010 is as follows:
No. of Cost Contributed
Shares Surplus
Balance as at July 31, 2008 81,433,151 30,128,706 5,175,073
Issued
Private Placement 8,426,667 2,700,500
Private Placement - Flow-Through 29,205,167 8,696,550 -
Exercised Share Purchase Warrants 986,084 337,629 -
Exercised Options 380,417 94,375 -
Issued to Acquire Mineral Properties 200,000 92,000 -
Fair Value of Stock Options Exercised - 14,000 (14,000)
Fair Value of Agent Warrants Exercised - 78,015 (78,015)
Stock Based Compensation - - 1,655,618
Subtotal before Share Issue Costs 39,198,335 12,013,069 1,563,603
Share Issue Costs - (1,944,096) 558,864
Share Purchase Warrants Modified - - 39,100
Tax Benefits Renouced to Flow-Through Share Subscribers (1,235,350) -
Balance as at July 31, 2009 120,631,486 38,962,329 $ 7,336,640
Issued
Private Placement 6,350,000 2,857,500 -
Private Placement - Flow-Through 11,100,000 5,550,000 -
Exercised Share Purchase Warrants 6,316,969 2,814,902 -
Exercised Options 215,000 67,500 -
Exercised Agent Options 294,375 88,313 -
Issued to acquire mineral Properties 100,000 41,500 -
Fair Value of Stock Options Exercised - 45,400 (45,400)
Fair Value of Agent Warrants Exercised - 46,327 (46,327)
Fair Value of Agent Option Exercised - 56,369 (56,369)
Stock Based Compensation - - 1,059,180
Subtotal before Share Issue Costs 145,007,830 50,530,140 8,247,724
Share Issue Costs (1,107,764) 214,260
Balance as at January 31, 2010 145,007,830 49,422,376 $ 8,461,984
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

10. Share Capital, continued
(a) Issued and Outstanding, continued

On October 6, 2009 the Company reported that it proposed two private placements to raise $
7,700,000. The placements were over subscribed and on October 14, 2009 the Company
amended the private placements to issue a total of 17,450,000 common shares in two non-
brokered private placements for total gross proceed of $8,407,500.

(1) Issue 6,350,000 units at a price of $0.45 per unit to raise $2,857,500. Each unit will consist of
one common share and one-half share purchase warrant, each whole warrant exercisable to
purchase one additional common share at an exercise price of $0.50 per share for a period of
two years from the closing date. Net proceeds will be for general working capital and to
finance the Company’s “Plan of Arrangement” with Bravada Gold Corporation.

(2) Issue 11,100,000 units at a price of $0.50 per unit to raise $5,550,000. Each unit will
consist of one common flow through share and one-half non flow-through share purchase
warrant, each whole warrant exercisable to purchase one additional common share at an
exercise price of $0.60 per share for a period of two years from the closing date.

The first tranche was closed on October 28, 2009 for gross proceeds of $5,320,814 of which
$2,592,500 was flow- through dollars (5,185,000 flow-through shares at unit price of $0.50) and
balance $2,728,314 was hard dollars (6,062,921 non-flow-through shares at unit price of $0.45).

The Company incurred total share issuance cost of $783,331, comprised of $285,634 finder’s
fees, $359,527 due diligence and other general share issue cost and $138,170 representing the
cost of agent’s warrants issued (600,742 exercisable at $0.45) and calculated using Black-
Scholes option pricing model.

The second and final tranche of the October 6, 2009 announced private placement was closed
on November 4, 2009 for gross proceeds of $3,086,686 of which $2,957,500 was flow- through
dollars (5,915,000 flow-through shares at unit price of $0.50) and the balance of $129,186 was
hard dollars (287,079 non-flow-through shares at unit price of $0.45).

The Company incurred total share issuance cost of $324,433, comprised of $179,621 finder’s
fees, $68,722 due diligence and other general cash issue cost and $76,090 representing the cost
of agent’s warrants issued (359,825 exercisable at $0.45) and calculated using Black-Scholes
option pricing model.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

10. Share Capital, continued

(b) Share Purchase Warrants

The Company’s share purchase warrants as at January 31, 2010 are summarized as follows:

Exercise Expiry Balance Warrants Cancelled Warrants Balance
Price Date July 31, 2009 Granted or Expired Exercised January 31, 2010
$1.50 January 5, 2010 1,000,000 - 1,000,000 - -
$0.35 February 22, 2010 3,821,565 - - 1,418,776 2,402,789
$0.35 March 1, 2010 728,185 - - 688,479 39,706
$0.35 March 5, 2010 459,620 - - - 459,620
$0.30 March 12, 2010 700,000 - - 100,000 600,000
$0.35 March 12, 2010 40,000 - - - 40,000
$0.50 June 5, 2010 360,000 - - 181,338 178,662
$0.40 December 12, 2010 3,600,000 - - 173,572 3,426,428
$0.40 June 12, 2010 209,000 - - 19,599 189,401
$0.48 December 12, 2010 550,000 - - - 550,000
$0.48 June 12, 2010 40,000 - - - 40,000
$0.60 February 19, 2011 300,000 - - - 300,000
$0.50 February 19, 2011 52,000 - - 25,000 27,000
$0.35 May 26, 2011 1,000,000 - - 50,000 950,000
$0.40 May 27, 2011 7,896,416 - - 1,367,080 6,529,336
$0.35 May 27, 2011 1,835,000 - - - 1,835,000
$0.40 June 1, 2011 1,206,166 - - - 1,206,166
$0.35 June 1, 2011 741,667 - - - 741,667
$0.35 May 27, 2011 - 384,375 - 293,125 91,250
$0.60 October 28, 2011 - 3,031,459 - - 3,031,459
$0.50 October 28, 2011 - 2,592,500 - - 2,592,500
$0.45 October 28, 2011 - 600,742 - - 600,742
$0.60 November 4, 2011 - 2,957,500 - 2,000,000 957,500
$0.50 November 4, 2011 - 143,540 - - 143,540
$0.45 November 4, 2011 - 359,825 - - 359,825

24,539,619 10,069,941 1,000,000 6,316,969 27,292,591
Weighted average exercise price $0.43 $0.55 $1.50 $0.44 $0.43

During the period ended January 31, 2010, 6,316,969 warrants were exercised for total proceeds
of $2,814,902. Subsequent to the quarter 2,401,054 warrants were exercised for total proceeds of

$830,369.
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Bravo Venture Group Inc. (An Exploration Stage Company)
Notes to the Consolidated Financial Statements
For the Six Months Ended January 31, 2010

10. Share Capital, continued
(c) Agent Options

The Company granted following agent options during the year ended July 31, 2009 as part of
compensation arrangement for the agents of a non-brokered private placement.

Exercise Expiry Balance Agent Option Balance
Price Date July 31, 2009 Exercised January 31, 2010
$0.30 May 26, 2010 35,000 1,250 33,750
$0.30 May 27, 2010 1,709,500 293,125 1,416,375
$0.30 June 1, 2010 315,400 - 315,400

2,059,900 294,375 1,765,525
Weighted average exercise price $0.30 $0.30 $0.30

During the period 294,375 Agent options were exercised for total proceeds of $88,313.
Subsequent to the quarter 210,000 agent options were exercised for total proceeds of $63,000.

(d) Stock Options

The Company has a rolling stock-based compensation plan (the "Plan") allowing for the
reservation of common shares issuable under the Plan to a maximum of 10% of the number of
issued and outstanding common shares of the Company at any given time. The term of any
stock option granted under the Plan may not exceed five years and the exercise price may not
be less than the closing price of the Company’s shares on the last business day immediately
preceding the date of grant, less any permitted discount. On an annual basis, the Plan requires
approval by the Company’s shareholders and submission for regulatory review and acceptance.
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10. Share Capital, continued
(d) Stock Options

A summary of the Company’s stock options as at January 31, 2010 is as follows:

Exercise Expiry Balance Options  Cancelled Options Balance
Price Date July 31, 2009 Granted  or Expired Exercised  Jan. 31,2010
$0.420 March 4, 2010 140,000 - 15,000 - 125,000
$0.390 July 29, 2010 150,000 - - - 150,000
$0.430 October 13, 2010 843,333 - 75,000 - 768,333
$0.465 November 4, 2010 100,000 - 25,000 - 75,000
$0.990 March 27, 2011 125,000 - - - 125,000
$0.600 June 1, 2011 865,000 - 50,000 - 815,000
$1.280 September 15, 2011 20,000 - - - 20,000
$1.200 December 6, 2011 970,000 - 65,000 - 905,000
$1.200 July 10, 2012 1,115,000 - 45,000 - 1,070,000
$1.200 October 5, 2012 10,000 - - - 10,000
$0.300 May 6, 2013 564,583 - - 115,000 449,583
$0.330 October 8, 2013 1,610,000 - 25,000 100,000 1,485,000
$0.400 November 5, 2013 2,285,000 - 125,000 - 2,160,000
$0.520 January 9, 2011 100,000 - - - 100,000
$0.350 March 18, 2014 200,000 - - - 200,000
$0.415 May 29, 2014 2,400,000 - 100,000 - 2,300,000
$0.540 September 30, 2011 - 350,000 - - 350,000
$0.450 December 17, 2014 - 550,000 - - 550,000
$0.450 January 8, 2015 - 2,090,000 - - 2,090,000
$0.450 January 18, 2015 - 595,000 - - 595,000

11,497,916 3,585,000 525,000 215,000 14,342,916
Weighted average exercise price $0.56 $0.46 $0.59 $0.31 $0.54

Pursuant to an agreement dated September 15, 2009 the Company granted 350,000 options to First
Canadian Capital Corp. at an exercise price of $0.54 for a period of two years affective September
31, 2009.The options are vested at 87,500 every three months from December 31, 2009.

On December 17, 2009, January 8, 2010 and January 18, 2010 the Company granted a total of
3,235,000 stock options to the directors, officers, consultants and management company employees.

During the period ended January 31, 2010 215,000 options were exercised for total proceeds of
$67,500.
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10.

11.

Share Capital, continued

e) Fair Value Determination

The weighted average fair value of the stock options granted during the current period was
approximately $0.29 per option. The fair value of stock options granted was estimated using the
Black-Scholes option pricing model, was calculated using the following weighted average
assumptions:

January 31,
2010 2009
Options Warants Options Warants
Risk-free interest rate 2.67% 1.43% 2.79% 2.55%
Expected share price volatility 95.67%  94.83% 91.74% 75.08%
Expected option/warrant life in years 5 2 5 2
Expected dividend yield 0% 0% 0% 0%

The total stock-based compensation recognized during the period ended January 31, 2010 was $
1,059,180 and included in the consolidated statement of operations as follows:

January 31, 2010 January 31, 2009
Number Stock-based Number Stock-based
of Options Compensation of Options Compensation

Granted Granted
Consulting 2,235,000 $ 631,638 2,680,000 $ 331387
Independent directors' fees 375,000 117,669 325,000 63,334
Wages and benefits 705,000 220,707 815,000 134,930
Geological services (Mineral properties) 270,000 89,166 260,000 40,089
Total 3,585,000 $ 1,059,180 4,080,000 $ 569,740

Segmented Information

The Company’s non-current assets are distributed by geographic location as follows:

January 31, 2010
Mineral Reclamation Other Total
Properties Bond

Canada $ 19,656,852 $ 14,200 $ 636,540 $ 20,307,592
USA 3,956,997 57,393 - 4,014,390

$ 23,613,849 $ 71,593 $ 636,540 $ 24,321,982

Page 21 of 23
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12. Supplemental Cash Flow Information

Six months ended January 31,

2010 2009
Cash Items
Interest received $ 8,833 $ 5,314
Interest receivable $ 15,315 $ -
Investing Activities
Mineral property costs included in accounts payable $ 411,440 $ 73,387
Mineral property costs included in related party accounts payable $ - $ 24,300
Stock - based compensation included in mineral property cost $ 89,166 $ 40,089
Shares issued for Mineral property acquisition cost $ 41,500 $ -
Financing Activities
Fair value options exercised $ 45,400 $ 59,265
Fair value agent warrants exercised $ 46,327 $ 20,942
Fair value agent option exercised $ 56,369
Warrants issued for agents $ 214,260 $ 142,424
Income tax paid $ - $ -
Interest paid $ - $ -
Cash and cash equivalents consist of:
Cash $ 2,841,263 $ 61,789
Cash assign to Bravada Gold Corporation (Note 13 (a)) $ 1,500,000 $ -
Cash available for flow through expenses $ 5,094,427 $ 1,462,706
$ 9,435,690 $ 1,524,495
Cash and cash equivalents held as follows:
Cash held in chequing accounts $ 2,935,690 $ -
GIC's $ 6,500,000 $ -
$ 9,435,690 $ -

13. Subsequent Events
(a) Plan of Arrangement

On September 22, 2009, the Company announced that it has entered into a Plan of
Arrangement (“Arrangement”) where the Company will transfer its U.S. properties in
the State of Nevada currently held by Bravo Alaska Inc. to Bravada Gold Corporation
(“Bravada”), a wholly-owned subsidiary of the Company. Under the Arrangement:

(i) The authorized capital of the Company will be amended by redesignating the
issued and outstanding Company common shares as Class B shares, to which
will be attached a preferential right with respect to the payment of dividends;
the authorized share structure of the Company will be amended by the creation
of an unlimited number of Class A shares to which no preferential rights shall
be attached;
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13. Subsequent Events
(a) Plan of Arrangement, continued

(i) The Company will transfer all the issued and outstanding shares of Bravo
Alaska Inc. to Bravada and, in consideration, Bravada will issue the Company
that number of Bravada common shares as is equal to 1/6% of the issued and
outstanding shares of the Company (the “Transfer Consideration”) on
December 31, 2009 (the issued and outstanding shares of the Company on
December 31, 2009 was 144,715,300); and

(iii) Each holder of an issued Class B share of BVG will exchange such share for one
Class A Company share, and one Bravada common share (being a portion of the
Transfer Consideration) for each 10 Class B shares of the Company held by such
holder; the Class B shares will be cancelled and the authorized share capital of
the Company will be further amended by redesignating the Class A shares as
common shares.

(iv) BVG will also subscribe for 1,500,000 common shares of Bravada with gross
proceeds of $1,500,000 to Bravada as part of the terms of the Arrangement.

On February 9, 2010, shareholders of the Company approved the Arrangement and
the Bravo Alaska Inc. will become a wholly-owned subsidiary of Bravada.

(b) Mineral Property Acquisition

The Company entered into an option agreement with Agnico-Eagle (USA) Limited
(“Agnico”) to acquire a 100% interest in a property, located in the western portion of
the Cortez Mining District in Nevada USA. The Company can earn a 100% interest by
issuing 300,000 common shares (issued on February 8, 2009) upon signing and
obtaining TSX Venture Exchange approval and incurring expenditures totaling
US $2.0 million over a maximum of six years.

The agreement includes the immediate transfer of ownership of a logistical base in
nearby Crescent Valley, which includes a workshop and a double-wide trailer for
personnel.

Once the Company earns its 100% interest in the property, Agnico has 60 days to
either accept a 2% NSR, of which 1% NSR can be purchased for US $1.0 million, or
elect to earn back a 60% interest in the property by spending US $4.0 million over a
four-year period, with minimum expenditures of US $1.0 million annually, and
producing a quality feasibility document.
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13. Subsequent Events, continued

(b) Mineral Property Acquisition, continued

Agnico can earn a further 10% interest for a total of 70% by loaning or arranging for
financing the Company’s share of capital required for the mine development and
construction cost, at the Company’s option.

(c) Company Name Change

On February 19, 2010 the Company changed its name from Bravo Venture Group Inc.
to Bravo Gold Corp. and effective at market opening on February 22, 2010 on the TSX
Venture Exchange, the Company’s common shares began trading under the name
Bravo Gold Corp.

(d) Flow through expenses renunciation

Subsequent to the period ended January 31, 2010, the Company renounced
exploration expenditures of $11,282,245 from 29,905,167 flow-through common shares
issued during fiscal year 2009 and recognized $2,820,561 of future income tax recovery
and share issue costs.

14. Commitments

(@) Service Agreement

Under a service agreement, as amended, between the Company and a company privately held
by a director and an officer of the Company, the Company is charged $8,000 monthly for office
accommodation and administration services. The agreement may be cancelled at any time upon
one year’s notice and expires on June 30, 2012. The fee commitment for the next three years is as
follows:

Year ending July 31, 2010 2011 2012

Commitment $ 48,000 $ 96,000 $ 88,000

(b) Mineral Property - Fossie claims

Over the next two years, pursuant to the terms of its option agreement and amendments
thereto, the Company has the following expenditure commitment to maintain the agreement in
good standing and earn its interests on the property:

«  $150,000 and incur in the aggregate a minimum of $750,000 in exploration expenditures
on or before June 5, 2012.
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