
Independent Equity Research Corp., 130 Adelaide Street W., Suite 2215, Toronto, Ontario, Canada M5H 3P5                   www.eresearch.ca

Bulletin January 31, 2008

BELLHAVEN COPPER & GOLD INC. 
($0.65  BHV: TSX-V)

BELLHAVEN TO ACQUIRE GOLD MINE IN COLOMBIA

Recommendation: Speculative Buy (no change)
Target Price: $1.40-$1.50 (no change)

RECENT DEVELOPMENT

Bellhaven Copper & Gold Inc. (“Bellhaven”) has announced the signing of an exclusive letter of intent to acquire 
the Santa Maria Gold Mine and two contiguous exploration properties in Colombia. Santa Maria is a high grade 
mesothermal vein gold deposit that has been producing small quantities of gold for over 200 years. 

Bellhaven plans to acquire an 80% interest in Santa Maria by paying US$250,000 over a three-year period, and 
investing a minimum of US$1,000,000 over the same period in exploration and development spending.  

COMMENT: This is a positive development for Bellhaven that adds a producing property, with signifi cant upside 
exploration potential. The interesting part for Bellhaven is that cash fl ow from the mine operation should cover the 
property payments and a portion of the exploration/development costs at Santa Maria. 

Colombia is viewed as an underdeveloped and underexplored region, with signifi cant mining opportunities. Operating 
in neighbouring Panama, Bellhaven is well-positioned to pursue such opportunities, and benefi t from a fi rst-mover(s) 
advantage.      

THE COMPANY

Bellhaven Copper & Gold Inc. is one of Panama’s leading mineral exploration companies. Its senior management 
has good working relations with the government and local native people.

RECOMMENDATION AND TARGET PRICE

The eResearch Target Price is unchanged at $1.40-$1.50, and the stock is recommended as a Speculative Buy, suitable 
for high-risk investors. Bellhaven’s stock has sold off recently along with other junior explorers, but at the current 
price of $0.65, Bellhaven offers good value given all the corporate developments currently taking place. 
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RATINGS HISTORY

Date Report Type Recommendation Stock Price Target Price
April 16, 2007 Initiating Report Speculative Buy $0.53 $1.10
August 3, 2007 Commentary Speculative Buy $1.18 $1.40-$1.50
Nov. 5, 2007 Bulletin No Change $0.90 No Change
Jan. 31, 2008 Bulletin No Change $0.65 No Change

High-Low Since Initiating: $1.31-$0.45

NOTE: eResearch reports on Bellhaven Copper & Gold and other companies are available FREE 
on our website at www.eresearch.ca.

Bob Weir, B.Sc., B.Comm, CFA
Director of Research


