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A clarion is a medieval trumpet that had clear, shrill tones. Trumpets were often used to get people's attention 

when making announcements.  We are also using “clarion” in the context of making announcements, as well as 

being thought-provoking when sharing our information and opinions with those people who are interested in 

new investment ideas. 

 

 

 
 

for your Information 
 

For those of our readers who 

enjoy our newsletters, articles, 

and research reports, we would 

love to hear from you.  

 

Also, if you like what you read, 

we would appreciate it if you 

would pass on the availability of 

our service to your friends.  

 

On our www.eresearch.ca 

website, our Research is FREE 

to anyone who subscribes. All 

that is needed is a name and an 

e-mail address.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Topic:  The Gathering Storm 
 
We have taken a page, actually the title, from Winston Churchill’s first book 

chronciling World War II, as the name for this week’s Topic. 

 

It is now general consensus worldwide that the global economy will continue to 

recover over the next few months. In Canada, this view has been reinforced by 

record annualized growth of over 6% in the first quarter. However, Canada’s 

main export market, the USA, remains mired in high government and consumer 

debt, high unemployment, and a seemingly inability to address its economic 

challenges. With an inordinate amount of time focused on health care and 

financial industry reform, the American administration has had little time to 

dedicate to measures that will increase economic growth and generate jobs. 

There are troubling indications that America’s inability to tackle its fiscal issues 

may lead to another economic downturn. 

 

Other countries have their own special set of problems. China’s growth has been 

based on expanding its export markets rather than relying on internal 

consumption. Its main export market is also the USA, which has reduced its 

imports as the American dollar depreciates and its consumers rein in their 

spending patterns.  

 

While attempting to cope with the Greek debt situation, Europe is witnessing a 

decline in its import purchasing power as the Euro depreciates.  Other European 

countries that may demand similar fiscal bail-outs are lining up, ie., Spain, 

Portugal, and Ireland. Unemployment rates remain high as corporations, which 

laid off workers during the financial meltdown, wait to be reassured that a 

recovery is truly underway.  

 

Within the context of a slowly recovering global economy, if interest rates are 

raised too early and/or occur too quickly, economic growth may be stifled. In 

turn, this could cause a downturn in equity markets, something we have been 

anticipating for some time. The bull market that initiatied in March 2009 

remains in tact, and has not paused for a breath since a brief and shallow January 

2010 retraction. Clearly, this cannot continue. We believe a 10%-15% pullback 

would be healthy, to let the global economies catch up to global stock markets. 

 
 

Beverly Brooks,MA(Economics), MBA, and Chief Economist 

Bob Weir,CFA, Managing Director, Research Services

April 26, 2010 

http://www.eresearch.ca/
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Quick Facts 
  

Six-Month Chart (HVG) 

 
Source: www.bigcharts.com 

 

Price (Apr. 26/10): 

$0.14 
 

52-Week High-Low: 
$0.19 - $0.03 

 

Average Daily Volume: 

50-day: 143,800 
200-day: 118,700 
 

Shares Outstanding: 

44.6 million 

57.6 million pro forma 
 

Market Capitalization: 
$6.25 million 
 

Year-End: 

March 31 
 

Book Value Per Share: 
March 2009: $0.14 

December 2009: $0.09 
March 2010E(pf): $0.10 

Price-to-Book: 1.40x 
 

Symbol: TSX-V: HVG 

  
Website:  
www.harvestgoldcorp.com  

 

 
Stock-of-the-Week   
 

Harvest Gold Corporation (HVG: TSX-V) 
 

Harvest Gold Corporation is an exploration-stage company with properties in 

Nevada, USA and Manitoba, Canada. The Company acquires, explores, and 

evaluates natural resource properties, with a view to joint venturing or developing 

them further, or disposing of them when evaluation is complete. Incorporated in 

2005, the Company has, as yet, no production revenue, nor does it have proven 

reserves on any of its properties. 

 

Harvest Gold has six properties. Two are in Nevada (Rosebud gold mine property 

and Garcia Flats gold property), and four are in Manitoba (Assean Lake gold 

property, Lesavage North and South properties, Conley Estate claims, and Rice 

Lake claims). At the present time, Harvest Gold is focusing on Rosebud (an 

advanced exploration project). The Company is also seeking to acquire other 

epithermal and Carlin-type Nevada properties.  

 

The Rosebud mine was operated by Hecla Mining Company and Newmont Mining 

Corporation in a joint venture between 1997 and 2000. Harvest Gold recently 

received a permit for 27 drill sites for its planned Phase 1 drilling program at 

Rosebud, and plans to begin the drill program shortly. The goal is to bring the total 

resource to at least 1,000,000 oz Au suitable for open-pit mining. The long-term 

goal, which would significantly increase the value of Rosebud, is to prove up a 3-5 

million-ounce gold resource at the Rosebud gold mine property. This would entail 

discovery both above and below the known deposit. 

 

To fund the drill program, the Company has just announced the successful capital 

raise of $1,300,000 through a non-brokered private placement of 13,000,000 units 

at $0.10 per unit. Each unit consists of one common share and one share purchase 

warrant, with each warrant exercisable for the purchase of one additional share over 

a two-year period at $0.20 per share, under certain conditions. 

 

The Rosebud property is about five miles south of the Hycroft mine, which has 

produced more than 1,000,000 ounces of gold (Au) and 2,000,000 ounces of 

silver (Ag). Its total resource is estimated at 12,000,000 oz Au. As at March 

2009, the proven and probable reserves at Hycroft totalled 1.1 million oz Au, 

Measured and Indicated of 4.8 million oz Au, and Inferred of 6.0 million oz Au. 

In addition, there are Measured and Indicated resources of 117.5 million oz Ag 

and Inferred resources of 177.9 million oz Ag. Hycroft is operated by Allied 

Nevada Gold Corp., which expects to sell about 100,000 ounces of gold from the 

mine in 2010. 

 

Additional information on Harvest Gold Corporation is provided in our eResearch 

StockPotentials report of March 19, 2010. You can view this report at the 

following link:  

http://www.eresearch.ca/_report/HVG_031910-SP.pdf  

http://www.harvestgoldcorp.com/
http://www.eresearch.ca/_report/HVG_031910-SP.pdf
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New eResearch 
Material Since  
April 19/2010: 
 

1. Initiating Reports 
   

Potash Corp. of 
Saskatchewan 
04/22/2010 

 

2. Update Reports 
and Bulletins 
 

Globex Mining 
Enterprises Inc.  
04/22/2010 
 

Cardia Bioplastics 
Limited  
04/19/2010 

 

Wallbridge Mining  
04/19/2010 
 

Nortec Minerals 
Corp.  
04/19/2010 
 
 

3. Analyst Articles 
 

Stock Market 
Timing 
04/19/2010 

 

Pinnacle Digest 
04/19/2010 

 

Pinnacle Digest 

04/20/2010 

 

In addition to these reports and 

articles, our full complement 

of research is available at 

www.eresearch.ca 

 

BriefCase 
NewsBytes from April 19  –  April 23, 2010 
 

Additional information on the companies featured in NewsBytes may be found at 

www.sedar.com, and at www.eresearch.ca.  

For the latest eResearch publications, see sidebar opposite. 

___________________________________________________________________ 

Rodinia Minerals Inc.  ($0.49 - April 20, 2010; RM-TSX-V) …. Rodinia has 

received positive phase II sample results from its auger drill exploration program at 

the Salar de Diablillos lithium-brine project in Salta, Argentina. The phase II 

samples were taken at depths between 3 and 5 metres below surface. Results from 

this sampling of brines returned lithium values of up to 1,000 milligrams per litre 

and favourable magnesium (Mg)-to-lithium (Li) ratios. The samples, all taken from 

within aquifers on the Diablillos property, averaged 895 mg/L lithium, with ratios 

of 4.44 Mg/Li, and 5.22 SO4:Li. Rodinia also announced that it had completed the 

first tranche of a previously announced non-brokered private placement financing 

of common shares for gross proceeds of $1,500,000, through the issuance of 

3,000,000 common shares at $0.50 per share. Proceeds are to be used for continued 

development of key projects and for working capital purposes. 

___________________________________________________________________ 
Wallbridge Mining Company ($0.27 - April 20, 2010; WM-TSX) …. Pele 

Mountain Resources Inc. announced that Wallbridge has funded the minimum 

expenditure of $1,200,000 necessary to earn an initial 60% interest in Pele’s 

Sudbury nickel project in Ontario. The two companies expect to form a joint 

venture shortly, and this will be followed by planning for the 2010 field season. 

Wallbridge will continue as project operator during the joint venture.  Wallbridge 

has published an updated NI 43-101 technical report on the Sudbury project 

(available on SEDAR).  The Company earlier announced (April 19) that it had 

extended the record date of its previously announced special warrant dividend from 

April 23, 2010 to the close of business April 30, 2010, in order for Wallbridge 

investors to have more time to ensure that they are registererd shareholders. 

___________________________________________________________________ 

Benton Resources Corp. ($0.53 - April 21, 2010; BTC-TSX-V) …. Benton has 

begun the third phase of drilling on its Deloro option at Timmins, Ontario. The 

program will target the North zone, the western strike extension of the past-

producing Delnite gold mine. Recent drilling by Benton at the south zone showed 

promising results and will be subject to further drilling later in the year. 

___________________________________________________________________ 

Volta Resources Inc. ($1.41 - April 21, 2010; VTR-TSX) …. Volta announced 

drill results from the latest completed section of its Kiaka gold project, about 120 

kilometres southeast of Ouagadougou in Burkina Faso. To date, 88 holes of the 

110-hole current program have been completed. Wide mineralized intercepts 

included 119.25 metres at 1.15 g/t gold, 108.45 metres at 1.06 g/t gold, and 94 

metres at 1.21 g/t gold. When all results are received, Volta will incorporate them 

into an initial resource estimate. 

  

### 

http://www.eresearch.ca/profile.asp?companyID=574
http://www.eresearch.ca/profile.asp?companyID=574
http://www.eresearch.ca/profile.asp?companyID=498
http://www.eresearch.ca/profile.asp?companyID=498
http://www.eresearch.ca/profile.asp?companyID=570
http://www.eresearch.ca/profile.asp?companyID=570
http://www.eresearch.ca/profile.asp?companyID=386
http://www.eresearch.ca/profile.asp?companyID=564
http://www.eresearch.ca/profile.asp?companyID=564
http://www.eresearch.ca/profile.asp?companyID=256
http://www.eresearch.ca/profile.asp?companyID=256
http://www.eresearch.ca/profile.asp?companyID=256
http://www.eresearch.ca/profile.asp?companyID=256
http://www.eresearch.ca/
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Opportunity 
Knocks 

 

Business Development 

personnel wanted. 
 

We are interested in adding 

one or two additional 

business development people 

to our team. Anyone with a 

penchant for sales, please 

contact us. 

 

If you are interested in 

becoming part of our sales 

team, I can be reached at 

bweir@eresearch.ca.   

 

 

 

 

“Research is the 
bedrock underpinning 
all capital markets” 

 

 

 

 
 
 
 
 
 
 
 

 
Monthly Top Ten 
 

(Includes reports and articles only)  

 

The top ten downloads from www.eresearch.ca since March 29, 2010: 

 

1. Aberdeen International Inc., StockPotentials, March 26 

2. China Wind Power International Corp., StockPotentials, April 12 

3. Potash Corporation of Saskatechewan, Technicalities, April 22 

4. Sea Breeze Power Corp., StockPotentials, April 15 

5. Globex Mining Enterprises Inc., Perspective, April 22 

6. Canadian Mining Company Inc., Update Report, April 12 

7. Harvest Gold Corporation, StockPotentials, March 19 

8. Cardia Bioplastics Limited, Perspective/Initiating, March 30/April 7 

9. Wallbridge Mining Company Limited, Perspective, March 23 

10. Aldershot Resources Ltd., Information Report, March 29 

 

 

Bi-Weekly Top Five 
 

(Includes reports and articles only)  

 

The top five downloads from www.eresearch.ca since April 12, 2010 

 

1.  Potash Corporation of Saskatechewan, Technicalities, April 22 

2.  China Wind Power International Corp., StockPotentials, April 12 

3.  Sea Breeze Power Corp., StockPotentials, April 15 

4.  Aberdeen International Inc., StockPotentials, March 26 

5.  Globex Mining Enterprises Inc., Perspective, April 22 

 

 

 

mailto:bweir@eresearch.ca
http://www.eresearch.ca/
http://www.eresearch.ca/

