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PROFILE

Volta Resources is a Canadian company with a mandate to become
the leader in the identification, acquisition, and exploration of gold-
rich properties in West Africa. The Company has an enviable
portfolio of seven active projects, including two NI 43-101
compliant resources and a third being addressed in Ghana and
Burkina Faso. Both countries are mining-friendly and have proven
world-class gold deposits.

INVESTMENT CONSIDERATIONS

Strengths

e Well-funded ($10 million) for exploration this year.

e Acquisition of Kiaka project from Randgold adds large new
dimension to Volta.

¢ Randgold owning of 20% of Volta adds credibility and
future development potential.

e Potential is high for positive news flow for the next eight
months.

e With gold rising, VVolta becomes increasingly as much a
prey as predator.

e CEO has vision, dedication, drive and enthusiasm.

Challenges
e No cash flow, so dependent on raising equity in the longer
term.
e While the price of gold

e Located in stable West African countries with good laws;
politics are always a concern.
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KEY ACQUISITION

Volta recently purchased the Kiaka Gold Project in Burkina
Faso from Randgold Resources Limited for $4 million cash
and 20 million shares of Volta. Coupled with a recent private
placement of 26.7 million shares, this will result in Volta
having approximately 100 million shares outstanding - with
Randgold holding 20%. Randgold has the right to maintain its
percentage interest from any new issues going forward.

PROJECTS

1. Exploration Plan For This Season

With the closing of the deal with Randgold, the Kiaka project
has become the priority target. Its location is shown below, as
are the other two projects where there will be further drilling
this year - Gaoua and Kampti in the southwest of the country.
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2. The Kiaka Project

Kiaka is located two hours south east of Ouagadougou. The
244-sg.-km Kiaka permit was first granted to Randgold in
June 2004 and can be renewed for another three years to
June 2013. The ownership is now as follows: Volta 90%,
and GEP Mines SARL 10%.

Randgold defined a non-NI 43-101 compliant geological
resource of 81.58 Mt at 1.01g/t for 2.65 million oz. of gold,
using a wire-frame model within a 0.30 g/t envelope down
to a 300-metre depth. There is potential for defining higher-
grade portions of the resource and this, in part, will be the
object of the $3.75 million budget to next June, as well as
making the resource NI 43-101 compliant.

Potential also exists for the extension of drilled areas, as
there are numerous “ u p s i d e withia twg ket oftlie
defined mineralization and several regional targets on the

property.

Petrographic studies show that gold is not occluded
within sulphides, occurring mostly on grain boundaries
of quartz, feldspar and sulphides. Gold grain size appears
to be bimodal, with the coarser fraction potentially
amenable to gravity concentration.

Metallurgical test work by Randgold suggests recoveries
of between 80% and 98%, with most of the results above
90%. No preg-robbing elements (that would drastically
reduce the amount of gold recovered) were encountered.

Water flows perennially in the White Volta (Nakambe)
River, some 1.5 km from the deposit, and there is a high-
voltage power line from the Bagre hydro plant, 20 km to
the North.

Property Geology

=
'I Nlago—Gozn

6km x 0.15 km
RAB 3m @ 1.3g/t

Sondo
2.4km x 0.1km
RAB 3m @ 7 33g/t

Kiaka Dam
1.8km x 0.05km
] Trench 2m @ 1.17g/t

Kiaka East
2km x 0.1km
. Rocks up to 33g/t

|Kiaka

and Location of Regional Target:

Legend

Targets

\:IAnplbn

m x 0,05km
Trench 2m @ 3.2g/t

[:| Conglomerate

Interpreted Geology

r VOI_T/:\

RESOURCES I

eResearch Corporation : Exempt Market Dealer

www.eresearch.ca Page?2



Volta Resources Inc. Update Report

3. The Gaoua Project

Covering 641 sqg. km, this project already has an NI 43-101
compliant Inferred Resource, containing 725 million Ibs of
copper at a 0.45% cut-off, and 1.1 million oz of gold at a 0.4
gpt cut-off. This translates into 1.2 billion Ibs of copper
equivalent at 0.64% cut-off. The Gongondy and the
Dienemera deposits are 7 km apart on a 35-km-long porphyry
corridor. Drilling this season will test the strike between the
two for continuity.

Gaoua - Airborne Magnetic Analytical Signal
35 km long
Porphyry Corridor

’ \‘
7 km strike
Potential

T

Gongondy

The Nassar anomaly is a four-km-long gold-in-soil anomaly
where a single trench was completed prior to the rainy
season. Follow-up trenching should be underway shortly.
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4. The Kampti Gold Project

Located in southwestern Burkina Faso on the southern
portion of the Hounde Birimian greenstone belt, the Kampti
concession covers 245 sg. km and hosts over 65 gold-bearing
quartz veins and mineralized systems. Reverse circulation
(RC) drill programs have confirmed the widespread presence
of gold mineralization. Some of the highlights are:

o 12m@6.72g/t Au-6 m @ 1.76 g/t Au
3m@ 63.52 g/t Au-6 m @ 5.44 g/t Au
e 8m@ 12.34g/t Au-28 m @ 3.64 g/t Au

Being in quartz veins, these results are an artisan a | mi
dream and the property already has over 1,000 individual
artisanal pits, trenches and shafts. At Maménain, north of the
property, over 5,000 artisanal miners have moved in since
discovery and a further 5,000 are working elsewhere on the
concession.

The anomalies identified so far suggest that the property also
has potential to host sizeable mineralized deposits as well as
high-grade quartz veins. While testing the geological model
by RC drilling, a 41.0m intercept was encountered, grading
3.23 g/t gold starting from surface. A follow-up program has
commenced with a nine-hole RC and diamond-drilling
program for a total 750 metres on the Mamena-Forfora
prospect.
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DIRECTORS/SHARE OWNERSHIP

Denis Simoneau 250,093

Kevin Bullock 555,414

Victor King 150,000

Robert Whittall 206,744

Gordon Bogden 66,667

Lewis Lawrick 94,999

Robert Francis 20,000

Friends Of

Management 3,500,000

Sub Total 4,843,917 4.8%
n & Randyold 20,000,000 | 20.0%

Other Companies 5,000,000 5.0%

Major Shareholders 29,843,917 29.9%

Institutions 35,000,000 35.0%

CORPORATE INFORMATION

Volta Resources Inc.

Suite 602, 67 Yonge Street
Toronto, Ontario, Canada M5E 1J8
Tel: 416-867-2299

Fax: 416-867-2298

eResearch Disclaimer: In keeping with the policies of
eResearch concerning its strict independence, all of the
opinions expressed in this report, including the selection
of the 12-month Target Price and the Recommendation
(Buy-Hold-Se | | ) for the Compan
those of eResearch, and are free from any influence or
interference from any person or persons at the
Company. In the preparation of a research report, it is
the policy of eResearch to send a draft copy of the
report, without divulging the Target Price or
Recommendation or any reference to either in the text
of the report, to the Company and to any third party that
paid for the report to be written. Comments from
Company management are restricted to correcting
factual errors, and ensuring that there are no
misrepresentations or confidential, non-public
information contained in the report. eResearch, in its
sole discretion, judges whether to include in its final
report any of the suggestions made on its draft report.

eResearch is registered with the
Ontario Securities Commission
as an Exempt Market Dealer.
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