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UPFRONT
Combining two competent mining management teams having operational, geological, ex-
ploration, and fi nancial experience in the mining industry, with prospective gold-producing 
properties in West Africa, plus being fully funded to carry out the current aggressive drilling 
program, and it augurs well for the future of this new speculative mining entity.

RECOMMENDATION
eResearch is initiating coverage of Volta Resources Inc. (“Volta” or the “Company”) with 
a Speculative Buy rating, and a share price target of $1.40. The stock is recommended for 
higher-risk investors. 

PROFILE 
Volta Resources Inc. (“Volta” or the “Company”) is a junior mineral exploration company focused 
on precious and base metals in West Africa: in Burkina Faso, Ghana, and Mali. 

HIGHLIGHTS
Diversifi ed portfolio of 27 properties in the richest gold mining districts in West Africa• 
Well-fi nanced to complete 2008 exploration and development programs • 
Aggressive drilling program of at least 21,000 metres in the fi rst year of operation• 
Currently expanding NI 43-101 compliant resource estimate of 232,000 oz Au at an average • 
of 3.5 g/t, on the Far East Gold Deposit, Tinga Property
Three additional properties to complete NI 43-101 compliant Technical Report expected • 
in the next 12 months
Proven senior management and technical team with West African experience• 
Excellent government relations• 
Ongoing industry problems of access to human resources and drill rigs• 
Industry-wide pressure on assay labs could delay the results required for the NI 43-101 • 
technical reports
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THE COMPANY

Volta Resources Inc. is a growth-oriented junior mineral exploration company based in Toronto with 
diversifi ed gold and base metals properties in Burkina Faso and Ghana. Mali is being considered.

The Company was created in April, 2008 through the amalgamation of Birim Goldfi elds Inc. and 
Goldcrest Resources Ltd. Volta is focused on identifying and advancing gold and base metal prospects 
in mineral-rich West Africa through aggressive exploration and corporate growth programs. 

COMMENT: The amalgamation of the two companies has created an organization with the 
critical mass of people, properties and funding necessary for the Company to play a leading role 
in the exploration of West Africa, in areas that have already led to the development of a number 
of signifi cant gold mines. 

Birim shareholders have exchanged their shares for shares of Volta on the basis of 2.6 Birim shares 
for 1.0 Volta share and the Goldcrest shareholders have exchanged their shares on the basis of 3.0 
Goldcrest shares for 1.0 Volta share. Outstanding warrants and options to acquire common shares of 
Birim and Goldcrest have been exchanged for warrants and options of Volta at the same exchange 
ratios. The result is that previous Birim shareholders hold 50.4% of the Volta shares while Goldcrest 
shareholders hold 49.6% of the common shares of Volta, on a fully diluted basis. 

The new organization retains management talent from both Goldcrest Resources and Birim Goldfi elds 
and each company nominated three Board members from their previous Boards. Volta is managed by 
fi nancial, geological and engineering specialists who have many years of experience, both domestic 
and international, in all aspects of exploration, development, and fi nancing at both senior and junior 
resource companies. Kevin Bullock, former President and CEO of Goldcrest, is the new President 
and CEO of Volta, while Victor King, the former President and CEO of Birim, becomes the COO 
of Volta. (For additional information, see Appendix 1: Management and Directors, page 15). 

STRATEGY

The Company’s main focus is to provide internal growth through the current property portfolio 
while continuing to make strategic property acquisitions. Volta is actively looking to acquire 
undervalued companies with properties in West Africa. There are many small properties that, while 
uneconomic individually, would be greatly accretive to a strategic portfolio of properties. Volta seeks 
to consolidate these properties into a well-managed pipeline that includes exploration properties, 
properties in development, and operating properties. While continuing to review property acquisition 
opportunities, Volta will also divest or seek joint venture partners on its properties that no longer 
fi t with the overall corporate strategic plan and where the transaction advances the property and/
or is fi nancially benefi cial.

Volta has entered into earn-in agreements and joint venture partnerships with Freeport-McMoRan 
Exploration Corporation (“FMEC”) (Gaoua Project, Burkina Faso) and Newmont Ghana Gold 
Limited and Newmont USA Limited (collectively “Newmont Group”) (Banda Ahenkro Property, 
Ghana).
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PROPERTIES 

Volta Resources Inc. has advanced prospects on the following properties:

Table 1. Key Property Summary

* A Prospecting Permit confers the exclusive right to search for minerals and to determine their 
economic value through drilling, excavation and other physical activity programs, provided that 
certain reports are provided to the authorities of the respective countries. If the feasibility of a 
mining operation is established, the holder of the Prospecting Permit has a fi rst right to apply for 
a mining license. The respective governments then retain a 10% free carrying equity interest in all 
properties.

Source: Company

Region  Properties Area     Direct Interest   Mineralization
    (km2)
Burkina Faso 
Gaoua,  Dienemera            750.0                    90% - Prospecting Permit*  Cu-Au 
Souhouera &  Gongondy
Danyoro 
Concessions 
                                                
Kampti      Maména 244.5  90% - Prospecting Permit*  Au
Concession             Hills   
                           
Ghana
Chenchu              Tombe 84.5  90% - Prospecting Permit*  Au
Concession

Cluster  Chert Ridge   150.0  90% - Prospecting Permit  Au
Concession

Tinga  Tinga  46.25  90% - Prospecting Permit  Au
Concession
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The Company’s properties in Burkina Faso and Ghana are shown on the following map:

Figure 1. Volta Property Map

Source: Company

For detailed information on the Company’s key properties, see Appendix 2 on page 17.
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FOCUS 2008

Volta’s focus for the remainder of 2008 and into Q1/2009 is to defi ne NI 43-101 compliant resources 
at the four principal properties: Gaoua, Tombe, Chert Ridge and Tinga. Concurrently, drilling will 
continue on other properties in the portfolio. 

A. Burkina Faso

1. Gaoua Project

Status
In 2007, the Company completed 41 diamond drill holes with an aggregate depth of about 12,600 
metres on three separate prospects within the Gaoua Project: Gongondy, Dienemera, and Mt. 
Biri. This drilling program was undertaken to improve the understanding of the mineralization. 
Concurrently, the Company completed geological mapping, stream and soil geochemical mapping, 
and geophysical surveys of the three main prospects. The mapping and survey results were used to 
help determine priority drill targets.

Objectives
Drill a further 10,000 metres in 2008
Complete an NI 43-101 Technical Report by the end of calendar 2008.

2. Kampti Project

Status
This project has completed 24 drill holes to date. An integrated structural model has been developed 
through an ASTER survey, geological mapping, soil geochemistry, induced polarization and magnetic 
geophysical surveys and structural mapping. 

Objectives
Complete another program of approximately 5,000 metres of drilling, half of which will test the 
structural model and half on new targets. An additional phase of drilling will be required to get to 
an NI 43-101 compliant Technical Report by the end of 2008.

B. Ghana

1. Tinga

Status
This project already has a modest NI 43 -101 compliant resource on the Far East Gold Deposit, of 
232,000 oz Au at an average of 3.5 g/t. The objective of the recent 5,000-metre drilling program 
was to grow that resource as geochemistry and ground geophysics identifi ed potential for at least 
another two mineralized structures parallel to and within 2 km of Far East. 

Objective
Commence the next round of drilling in the second half of 2008 provide an upgraded and increased 
NI 43-101 compliant resource by the end of 2008.
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2. Chert Ridge Prospecting Concession, Cluster Property

Status
The Chert Ridge prospect comprises a continuous 12-km-long gold-in-soil anomaly coincident 
with a silicifi ed structural corridor at the contact between Birimian sediments and volcanics.  This 
has also been confi rmed by a gradient array Induced Polarization ground geophysical survey.  Four 
areas of higher-grade anomalism have been identifi ed along strike with scout and had 71 reverse 
circulation holes drilled to date for a total of 4,920 metres, primarily on Area 2. 

Objective
Approximately 2,000 metres of drilling is being planned to test Areas 1, 3 and 4. In addition, 
approximately 4,000 metres of drilling will be done this year at Area 2, leading to an initial NI 
43-101 compliant resource by Q1/09.

3. The Chenchu Prospecting Concession, the Tombe Prospect

Status
The Tombe prospect comprises a gold-in-soil anomaly that is over 16 km in strike extent, with a 
6km section of the anomaly exceeding 100 ppb levels.  Initial trenching and drilling identifi ed a zone 
over 250m wide at an average grade of >0.4g/t.  This led to a number of reverse circulation drilling 
programs with a total of over 420 holes testing approximately 2 km of strike of the mineralized 
structure.  Several intersections including 17 metres at 4.47g/t and 17 metres at 9.67g/t suggest high 
grade plunging shoots are enclosed within the broad low grade halo of mineralization.

Objective
The next round of drilling is designed to confi rm the geometry, orientation and size of the high-
grade shoots.

This will be followed by a systematic drilling program intended to defi ne the relative volumetric 
signifi cance of the high-grade zones within the broad low grade halo thereafter leading to the 
defi nition of an initial NI 43-101 compliant resource by the end of Q1/09 at Tombe.

INVESTMENT CONSIDERATIONS

1. Strengths

Joint Venture and Earn-In Agreements: With Freeport McMoRan and Newmont 
Mining.

In Burkina Faso, the Gaoua Project is subject to the Gaoua Project Earn-In Agreement, whereby 
Freeport McMoRan Exploration Corporation may earn up to a 70% interest in the property by 
funding exploration through to the completion of a feasibility study. FMEC may earn a 51% 
interest by spending US$5 million over three years on the Project and by making cash payments 
to Volta totalling US$225,000. To date, FMEC has spent US$2.6 million on exploration and paid 
US$50,000 to Volta. 

In Ghana, Newmont and Volta have a joint venture agreement on properties at the southern end of 
the Bibiani-Sefwi Gold Belt, and they are in the process of consolidating a Newmont/Volta position 
in the area. 
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Strong Financial Position: The Company currently has over $16.5 million in cash plus an additional 
$10.5 million in marketable securities, guaranteeing that it can fully fund its 2008 programs.

Solid Infrastructure for Continued Exploration: 

Burkina Faso: Some of the best road systems in West Africa are in the project areas and 
communications networks are good. Securing power is a challenge as there is not much fl owing 
water in the country. However, the Kampti and Gaoua concessions are within 20 kilometres of the 
border with Ghana and the Company would investigate a cross-border deal for power with either 
Ghana or the Ivory Coast in the future.

Ghana: Power access is good, with a new hydro-electric dam to be completed on the Black Volta 
River by 2012. This will bring power-generating capacity within 20 to 50 kilometres of the Bui 
Belt properties. Paved roads are available and access is generally reasonable. Communications are 
good, with good cell phone coverage and there is good access to water. The Sefwi Belt properties 
are within 40 to 80 kilometres of existing mine infrastructure at Ahafo, Bibiani or Chirano.

Management Track Record: Volta’s senior management and its board members have experience in 
bringing mines through development and into production. They also bring considerable operations 
knowledge as well as many years’ experience living and working in West Africa.  

Local Talent: In an overall mining climate that is stretched thin for human resources, Volta has 
built strong teams of employees in both countries. Volta boasts a strongly committed local talent 
base that is proud of its relationship with the Company. Volta is committed to using the well-trained 
local talent pool and has only two expatriate staff. The Company has focused on developing its local 
talent with continuing education outside of Africa, particularly for its geologists. 

COMMENT: This education initiative is a robust retention tool with the knock-on effect of the 
employees being the organization’s best recruiters. This would be key in fi lling the vacancies that 
could arise, particularly in geologist roles.

Social Development/Responsibility: The Company employs local people, participates in some 
micro-credit programs in the communities in which it operates, works with local schools, helps 
with local health initiatives, and has made land donations for a university in Gaoua.

COMMENT: This form of building relationships not only is good from a social responsibility 
perspective but also gives the community a strong sense of the Company’s commitment to the 
community in which it is working. Going forward, the Company is much less likely to meet community 
resistance to its future development plans.

Government Relations: The Company has excellent, long-standing relationships within the 
governments of both Burkina Faso and Ghana. The governments are keenly aware of the importance 
of mining to their economies and their communities. As a result, Volta enjoys a highly supportive 
environment with minimal risk of opposition to future mining development.

COMMENT: These relationships will stand the Company in good stead, especially when it comes 
time to apply for mining leases.
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2. Challenges

Delays in Assay Labs: Most mining companies in the current buoyant mining industry are 
experiencing signifi cant delays in receiving results from the assay labs, due to the sheer volume of 
work. Wait times for the Company are currently three to six weeks, in the case of gold assays, and 
for copper, on rare occasions, the wait can be two to three months which could delay the completion 
of the technical reports for Tinga, Chert Ridge, Tombe and Gaoua.

Human Resources: Attracting and retaining skilled human resources is becoming increasingly 
diffi cult throughout the industry, as a result of a combination of factors: (1) a large number of workers 
will be reaching retirement age in the next 10 years; (2) dwindling enrolment in professions such 
as mining engineering and other engineering sub-specialties; and (3) increased demand due to a 
booming mining market. Human-resource costs have escalated as a result and the Company could 
be affected as it is actively recruiting for geologists with 3-4 years of experience. 

Mining Equipment: Access to mining equipment, including drills, also presents a challenge. Many 
of the drilling contracting companies have commitments that now extend far into the future, and the 
extensive development and expansion programs currently underway by the major mining companies 
in West Africa are creating a considerable drain on the resources of the drilling companies. While 
Volta has secured its drilling program for 2008 in Burkina Faso, it fi nds itself in the position of 
having to wait to be fi tted in between larger drilling contracts in Ghana. As a result of exceptional 
demand, drilling costs have increased in the order of 25% over last year and there is no evidence 
to suggest that will decrease in the foreseeable future.

Need for Investor ‘Education’: In order for investors to manage their expectations, they need to 
have a greater appreciation of the time horizons involved in bringing a mine through exploration 
and development, then through the design-build stage. Additionally, there is negative market 
perception around doing business in Africa. The challenge is to separate the reality of doing business 
in Burkina Faso and Ghana, which are very stable countries, from some other physically dangerous 
and politically risky countries.

COMMENT: These challenges are, by and large, common to all mining companies at the moment, 
majors as well as juniors. Volta management has focused on building strong relationships with 
labour and suppliers, which should help to keep the Company competitive with its peers.
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FINANCIAL REVIEW AND OUTLOOK

Year-End: December 31 

Revenue: Volta’s operations are currently focused on exploration. The Company does not expect 
to generate any operating revenues in the foreseeable future.

Cash: With $26.5 million on hand in cash and cash equivalents (short-term investments and 
marketable securities), Volta is in a position to fully fi nance all planned 2008 activities.

Burn Rate: The Company’s (non-exploration) non-discretionary expenses, i.e. salaries, offi ce 
and administrative, accounting etc., for 2007 are estimated to be $195,000 per month. While the 
Company expects an increase in activity in 2008, synergies gained by the merger are anticipated 
to keep non-discretionary expenses close to 2007 levels.
Exploration Spending: Capital spending is expected to increase by at least 25% in 2008 to around 
$8 million and may, depending on the results of the current drill programs, be even higher.

Equity Financing: Barring any unforeseen major event, such as a property or corporate acquisition, 
there is no requirement, from a cash perspective, for Volta to go to the equity markets in the 
foreseeable future.

COMMENT: The singular strength of Volta’s cash position gives the Company enormous fl exibility 
in aggressively advancing its exploration programs to meet its targeted resource calculations and 
carrying them through to pre-feasibility studies.

Debt Financing: Volta has no debt outstanding, nor does it have any intention of raising fi nancing 
through debt at this time.

Capital Structure: The Company currently has 53,247,852 common shares outstanding of which 
management and directors hold approximately 1.4 million or 2.6%.

COMMENT: Investment by management and directors is relatively low. We prefer to see a greater 
investment on the part of management and directors, that would demonstrate that personal and 
business interests are more closely aligned.

Options and Warrants: The Company’s options and warrants outstanding are indicated below:
 
 Volta shares issued and outstanding:     53,247,852
 Volta options issued (strike prices between $0.75 and $1.82): 3,319,102
 Volta warrants issued (strike price of $2.08):   2,272,727
 Total fully diluted Volta shares:     58,839,681 

Financial Statements: Set out overleaf are abridged fi nancial statements for the Company, including 
income/(loss), cash fl ow, and the balance sheet.
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Pro Forma
Nine Months Ending September 30: Year Ending December 31: 

2007 2006 2007E 2008E
Statement of Income/(Loss):
Operating Income 0 0 0 0
Non-Operating Income 267,836 293,179 290,000 88,000
General & Administrative Expense (1,753,482) (2,240,745) (2,337,976) (2,300,000)
Amortization (54,553) (45,938) (72,737) (75,000)
Accretion Expense (80,872) (126,759) (107,829) (120,000)
Foreign Exchange gain/(loss) (87,234) 25,771 (116,312) 0
Gain on sale of mining property 10,940,580 0 10,940,580 0
Gain on sale of marketable securities 0 0 125,000 0
Future Income Taxes (122,255) (78,300) (163,007) 0
Net Income/(Loss) 9,110,020 (2,172,792) 8,557,719 (2,407,000)

Total Shares Outstanding 53,247,852 48,672,993 53,247,852 53,247,852
Weighted Average Shares Outstanding 53,247,852 48,672,993 53,247,852 53,247,852
Earnings (Loss) Per Share $0.17 ($0.04) $0.16 ($0.05)

Statement of Cash Flow:
Net Income (Loss) 9,110,020 8,557,719 (2,407,000)
All Non-Cash Items (10,401,718) (10,776,695) 195,000
Cash Flow from Operations (1,291,698) (2,218,977) (2,212,000)
Capital Expenditures (Properties) (2,936,509) (6,000,000) (8,000,000)
Other Investing Items (1,785,474) 2,621,750 (1,000,000)
Free Cash Flow (6,013,681) (5,597,227) (11,212,000)
Working Capital Changes (494,271) 1,719,696 6,000,000
Equity Financing 6,558,827 6,558,827 0
Debt Financing 0 0 0
Change in Cash 50,875 2,681,296 (5,212,000)

Cash, Beginning of the Period 3,522,758 3,522,758 6,204,054
Cash, End of the Period 3,573,633 6,204,054 992,054

Pro Forma: Sep-30 As at December 31:
2007 2006 2007E 2008E

Balance Sheet:
Cash 3,573,633 3,522,758 6,204,054 992,054
Short-term Investments 10,418,153 2,878,861 10,418,153 4,418,153
Other Current Assets 657,863 349,398 650,000 650,000
Mining Properties 37,200,216 31,655,034 38,230,941 46,034,941
Other Assets 14,157,060 5,000 9,878,336 10,879,336
Total Assets 66,006,925 38,411,051 65,381,484 62,974,484
Current Liabilities 1,268,579 663,037 1,200,000 1,200,000
Other Liabilities 3,254,561 1,766,665 3,250,000 3,250,000
Debt Obligations 0 0 0 0
Total Liabilities 4,523,140 2,429,702 4,450,000 4,450,000
Shareholders' Equity 61,483,785 35,981,349 60,931,484 58,524,484
Total Liabilities & Equity 66,006,925 38,411,051 65,381,484 62,974,484

Book Value (S.E.) Per Share $1.15 $0.74 $1.14 $1.10

Table 2.  Selected Financial Statements

COMMENT: Volta Resouces Inc. is fully fi nanced for their next twelve months of planned capital expenditures and it appears unlikely 
that they will have to go to the equity markets within the next twelve months. However, to meet their total 2008 expected expenditures, 
we have assumed a $6 million reduction in short-term investments. Our estimate of “Gain on sale of marketable securities” in 2007 is 
between $100,000 and $150,000. Book value per share is staying relatively constant in 2008. 
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VALUATION 

Peer Comparison

We have valued Volta by comparing it to peer companies, using the eResearch-developed Property 
Ratio Analysis Method.

The Property Ratio below measures the premium the market currently places on a company’s mineral 
property book values. All else being equal, a higher premium indicates the market is expecting 
greater future values from the assets in the ground, while a lower premium may indicate either a 
lower expected future value for the asset or an undervalued asset.

For the Peer Comparison analysis, we have selected several junior mineral resource companies with 
both precious and base metals exploration activities in Burkina Faso and Ghana. 

Keegan Resources Inc. (KGN: TSX-V): Keegan Resources Inc. is a junior gold company with 
two gold assets in Ghana, West Africa. Keegan’s gold deposit at its Esaase property is currently 
being delineated and moved towards production, while exploration efforts continue to expand 
the current 1.7 million ounce (NI 43-101) resource. Keegan’s second project, the Asumura gold 
property located along one of Ghana’s three major deposit-hosting structures will also be subject to 
signifi cant drilling programs in 2008. (We have assumed that the $15 million shown in “Short-term 
Investments” is earmarked for additions to “Mineral Properties”.)

Goldbelt Resources Ltd. (GLD: TSX):  Goldbelt Resources Ltd. is exploring and developing 
known gold prospects in West Africa that will create long-life mines while bringing the Inata Project 
in Burkina Faso into production.  

Riverstone Resources Inc. (RVS: TSX-V): Riverstone Resources is located in Vancouver. The 
current focus of the company is on Burkina Faso, where its property portfolio has grown to 17 
Exploration Permits. The company has seven separate project areas, with one to four permits in 
each. In total, the company controls close to 3,500 square kilometres of highly prospective gold 
permits. The company continues to assess opportunities in Burkina Faso and elsewhere in West 
Africa for both gold and uranium.

PMI Gold Corporation (PMV: TSX-V): PMI Gold Corporation is a junior gold exploration 
company based in Vancouver with properties in Ghana.  The Company has established a resource 
and is now heading into production at its Kubi Gold Project in Ghana.

Cassidy Gold Corp. (CDY: TSX-V): Cassidy Gold Corp. is a gold exploration and development 
company and its principal asset is its 100%-owned interest, subject to a 15% state participation, in 
the Kouroussa, Tambiko, and Siguiri gold concessions in Guinea, West Africa. 

Merrex Gold Inc. (MXI: TSX-V); Merrex Gold Inc. is a Canadian-based mining exploration 
company with a diversifi ed portfolio of projects in Africa and Canada. The Company holds a large 
land position in the West Mali Birimian gold producing area.
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Peer Comparison Analysis

Junior mining companies are, in general, currently out of favour with investors. This is understandable 
given the extensive bull run in junior mining equities over the past 2-3 years.

However, we believe this is just a “breather” in what we anticipate is, perhaps, a ten-year bull market 
for commodities. The economies of China, India, Korea, and a multitude of other fast-developing 
Asian nations are simply not going to stop or slow their phenomenal growth rates any time soon. 
Thus, to us, a renewed upward move in commodity prices, built on burgeoning demand forces, 
will recommence as soon as the world is satisfi ed that the United States’ economy is set to resume 
its own strong growth pattern.

We therefore believe that a return to the higher trading ratios for the mining companies. Before the 
recent melt-down, the junior gold-focused exploration companies were typically trading at ratios 
of their Mineral Property portfolio ranging between 4x and 6x.

Volta Resources Inc. Keegan Resources Goldbelt Resources Riverstone Resources
VTR: TSX KGN: TSX-V GLD: TSX RVS: TSX

 September-07 December-07 December-07 October-07
Corporate: 

Share Price (April 15, 2008) C$ 0.75 C$ 4.95 C$ 1.53 C$ 0.35
Shares O/S 53,247,852 27,033,478 89,395,316 40,243,030
Market Cap C$ 39,935,889 C$ 133,815,716 C$ 136,774,833 C$ 14,085,061

Mineral Properties:
Book Value (Cost) 1 C$ 47,618,369 C$ 30,224,225 C$ 34,658,000 C$ 7,639,489
Market Value C$ 21,547,333 C$ 130,641,961 C$ 123,390,833 C$ 12,684,510
Difference -C$ 26,071,036 C$ 100,417,736 C$ 88,732,833 C$ 5,045,021
Property Ratio 0.45 4.32 3.56 1.66

PMI Gold Corporation Cassidy Gold Corp. Merrex Gold Inc.
PMV: TSX-V CDY: TSX-V MXI: TSX-V
December-07 October-07 November-07

C$ 0.26 C$ 0.22 C$ 0.57
76,537,398 81,103,105 54,580,063

C$ 19,899,723 C$ 17,842,683 C$ 31,110,636

C$ 17,144,914 C$ 22,675,214 C$ 14,416,521
C$ 19,309,567 C$ 13,321,461 C$ 27,712,626
C$ 2,164,653 -C$ 9,353,753 C$ 13,296,105

1.13 0.59 1.92

Average Ratio (Peers) 2.20
Adjusted Book Value (Cost) 3 C$ 55,618,369
Adjusted Property Ratio 0.39
Selected Ratio 2 1.10

Common Equity (Per Statements) C$ 61,483,785
Adjusted Common Equity (Selected Ratio) 3 C$ 74,948,672

Equity Per Share (Per Statements) C$ 1.15
Adjusted Equity Per Share (Selected Ratio) 3 C$ 1.41

Note 1: Book Value (cost) of Mineral Properties for Volta and Keegan have been increased by the amount held in Short-term Investments.
Note 2: Selected Ratio is equivalent to one-half of the average of the peer companies.
Note 3: Mineral Properties and Shareholders' Equity are adjusted for estimated capex of $8,000,000 over the next 12 months.

Table 3. Peer Comparison

Source: eResearch
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At the present time, Volta exhibits a 0.45x multiple on its pro forma (see below) Mineral Property 
portfolio, while the peer group has an average property ratio of 2.20x.

We adjusted each company’s fi nancial statements, on a pro forma basis, to take into account all 
capital-raise activities subsequent to the end of the latest reporting period and their anticipated use 
for capex purposes. This involved adjusting Total Assets, Mineral Properties, Shareholders’ Equity, 
and the total number of shares outstanding.

We also added to Mineral Properties the amount held in Short-term Investments for both Volta and 
Keegan. 

For our Selected Ratio, taking into account that the Company, as Volta, has a limited trading history, 
we believe a ratio equivalent to one-half of the current peer average is appropriate at this time. Thus, 
we are using 1.10x, which translates into an intrinsic value of $1.41 per Volta share.

Further, if commodities come out of their funk and investor-interest in the junior mining sector is 
renewed, the shares of Volta could trade higher, although perhaps not in the previously identifi ed 
4x to 6x range. At 2.00x, the stock’s intrinsic value is $2.35 per share; at 5.00x, the forward value 
is $3.39 per share and, at 6.00x, it is $4.44 per share.

RISK FACTORS

Commodity Price Risk: Volatility in base metals prices as well as the price of gold will impact 
the value of the metals in the ground and, thus, whether or not any of the projects are economically 
viable.

Revenues: Volta’s operations are currently focused on exploration. There is no expectation of 
generating operating revenues in 2008.

Capital Raising: The Company will require signifi cant ongoing capital to conduct exploration, 
develop the properties, and then to subsequently design, build and operate a mine. 

Foreign Currency Fluctuations: Exchange fl uctuations may affect the costs that Volta incurs in its 
operations. Minerals are generally sold in U.S. dollars and many supplier contracts are denominated 
in U.S. dollars. The appreciation of the Canadian dollar against the U.S. dollar in the recent past 
can increase the cost of mineral exploration and production in U.S. dollar terms.

Stock Price Volatility: The stock price will be heavily infl uenced by the exploration results, which 
may be delayed due to timely access to drilling resources and bottlenecks in the assay labs. 

Future Production: There is no guarantee that production will be profi table even if the mineral 
resources are developed.

Regulatory Risk: Government regulations, particularly environmental and permitting requirements, 
could change.

Competition: Overall, the industry is highly competitive, especially for increasingly scarce skilled 
human resources, and the Company competes with many companies having greater fi nancial and 
technical resources.
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Uninsurable Risks: The Company may become liable for accidents, pollution and other hazards, 
against which it cannot insure, or chooses not to insure due to high premiums.

COMMENT: These risks are common to early-stage exploration companies, but to varying degrees. 
The strength of the Volta management team is such that eResearch expects that it will manage to 
mitigate these risks as far as possible.

APPENDIX 1: MANAGEMENT AND DIRECTORS

A. MANAGEMENT

Kevin Bullock, President and Chief Executive Offi cer

Kevin Bullock brings with him over 17 years of senior level experience in mining exploration, mining 
development and mine operations. In addition to North American experience, he has considerable 
international experience, completing several exploration and mining projects in Mexico, Sweden 
and in West Africa, where he was Iamgold Corporation’s General Manager. Throughout his career, 
Mr. Bullock has been involved in projects from inception to exploration through to development 
and production. Until recently, he was the founding president and CEO and a Director of Goldcrest 
Resources Ltd. Mr. Bullock is a registered Professional Mining Engineer in the Province of Ontario. 
He received his mining degree from Laurentian University in Sudbury, Ontario.

Victor King, Chief Operating Offi cer

Victor King has over 15 years of senior management mining experience in exploration, development 
and production in the gold mining industry in Africa. In the early 1990s he was a member of the 
initial Gold Fields management team that took the Tarkwa Project in Ghana from a small state-
owned underground mine to the large open pit Tarkwa Mine which has total resources (including 
reserves) in excess of 22 million ounces. During his tenure with Gold Fields, he was responsible 
for generating and managing exploration projects in Ghana, Burkina Faso, Mali, Guinea, Tanzania, 
Eritrea and the Democratic Republic of Congo. Until recently, Mr. King was the President, CEO 
and a Director Birim Goldfi elds Inc. He received his BSc. (Hons) in Geology from the University 
of Cape Town.

Robert F. Whittall, Chief Financial Offi cer and Secretary

Robert Whittall has over 20 years’ experience in the minerals industry and has worked in senior 
management positions for a variety of exploration and operating mining companies, including TVX 
Gold Inc. where he was Vice President Finance until 2003. Most recently, Mr. Whittall was the 
Chief Financial Offi cer, Secretary and a Director of Goldcrest Resources Inc. He is also a director 
of Andina Minerals Inc., First Nickel Inc., and Viking Gold Exploration Inc. Mr. Whittall is a 
Chartered Accountant and in addition received his professional engineering degree from Queen’s 
University.

Guy Franceschi, Vice President, Exploration

Guy Franceschi has over 30 years of international base and precious metals exploration and project 
development experience in Africa, Europe, South-East Asia and Latin America. Twelve years of this 
extensive career were spent with United Nations development agencies which took him to Burkina 
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Faso, Kenya, Haiti, and Rwanda. For those projects, he was involved as an exploration geologist, 
geochemist, and chief geologist in gold, ferrous and base metals exploration. Throughout his career 
he has been infl uential in the discovery and development of a number of base and precious metals 
deposits, in countries such as Burkina Faso, Kenya, Mali, Libya, and Belgium. He has identifi ed 
and recommended several available prospects which were subsequently developed by his clients 
in Burkina Faso, Ivory Coast and Vietnam.

B. DIRECTORS

Denis Simoneau, Chairman

Denis Simoneau was the president and CEO of Birim Goldfi elds from 1995 - 2006 and most recently 
served on the board of Birim in the capacity of Executive Chairman and Director. He was actively 
involved in the procurement of the Dunkwa and Bui district concessions in Ghana. Previously he 
had an extensive career as a geologist, as Exploration Manager and VP Industrial Minerals for 
SOQUEM for 16 years, and with Falconbridge as Project Geologist for nine years. 

Gordon J. Bogden

Gordon J. Bogden is an independent mining investment consultant. He was with National Bank 
Financial Inc. from 2003 until 2008, serving in the capacity of Managing Director and Head of 
the Mining Group, Corporate and Investment Banking. Prior to this position, he was President 
and Managing Director of Beacon Group Advisors Inc, which he formed in January 2001. He was 
Director of Investment Banking at Newcrest Capital Inc. prior to its sale to TD Bank (1999 - 2000); 
Managing Director of NM Rothschild and Sons Canada Limited (1997-1999); and Managing Director 
of Investment Banking with CIBC Wood Gundy Securities Inc. (1990-1997). Previously, he worked 
for nine years as a professional engineer and geophysicist, co-founding Quantech Consulting Inc. 
during this period. He is a member of the board of directors of several public mining and investment 
companies. Mr. Bogden received his Bachelor of Science in Geology from Queen’s University and 
is a member of the Professional Engineers Association of Ontario.

Lewis Lawrick

Lewis Lawrick has over 20 years of experience in the merchant banking, mining exploration and 
brokerage businesses. Currently, he is the Chairman and CEO of Anaconda Minerals Inc., and 
Managing Director of a private merchant bank focused principally on the resource sector, Thorson-
Fordyce Merchant Capital Inc., based in Toronto. Mr. Lawrick is also a director of several public 
junior mining exploration and development companies. He received his Bachelor of Commerce 
from the University of Calgary in 1986. 

Kevin Bullock
(See bio above)

Victor King
(See bio above)

Robert F. Whittall
(See bio above)
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 APPENDIX 2: PROPERTIES

A. BURKINA FASO

Burkina Faso is a part of the Birimian geology that underlies Ghana, Mali, Guinea, the Ivory Coast, 
Senegal and Niger in West Africa. Investor friendly legislation and fi scal incentives have facilitated 
the discovery of several world class deposits and the development of a number of projects in the 
country, including Orezone’s Essakane mine, High River Gold’s Taparko-Boroum complex, Semafo’s 
Mana mine, Etruscan’s Younga mine, Wega’s Inata mine and Cluff Gold’s Kalsaka mine. 

Equipment suppliers and service providers have been attracted by all of this development to expand 
their operations from Ghana and Mali increasing their ability to provide support within Burkina Faso. 
The quality of the mining professionals that have trained at Ouagadougou, the capital of Burkina 
Faso, and then subsequently obtained higher qualifi cation in Europe and North Africa, is renowned 
in West Africa. The mining industry has a real opportunity to make a signifi cant contribution to 
enhancing and sustaining economic growth in a country that while enjoying a stable democratic 
government, also faces signifi cant economic challenges.

1. Gaoua Project

The Gaoua Project, located in the Poni Province in south-western Burkina Faso, lies within the 
Boromo greenstone belt, covers 750 km2, and includes the contiguous permits of Malba, Souhouera 
and Danyoro. These permits cover approximately 35 km in strike length of the prospective structural 
corridor that hosts most known copper-gold occurrences. The permits are granted for a three-year 
period and may be renewed twice for a further three years. The Malba permit has been renewed twice, 
while the Souhouera and Danyoro permits were only granted in October 2006. The infrastructure of 
the region includes highway, reasonable access to water, power and telecommunications networks, 
and has historically been a major artisanal gold-producing area in Burkina Faso. 
 
The current focus at the Gaoua Project is to drill a further 10,000 metres in 2008 to defi ne whether 
the mineralization is a single continuous body or a number of separate bodies, and to complete an 
NI 43-101 report by the end of calendar 2008.

Volta has carried out a drill program over three obvious anomalies that encompassed 12,600 
metres of diamond drilling, within the three known prospects in the Gaoua Project: Gongondy, 
Dienemera and Mt. Biri. Historical testing has demonstrated the presence of porphyry copper-gold 
mineralization at Gongondy and Dienemera. Trenching (to a depth of two metres where possible) 
has been completed at Dienemera to allow inspection and sampling of soil anomalies. Ground 
geophysical surveys have been completed by Sagax Afrique S.A. on three grids covering Gongondy 
and Dienemera (gradient induced polarization (IP), Dipole-Dipole IP and ground magnetic surveys), 
and Mt. Biri (Dipole-Dipole IP and ground magnetic surveys). The interpretation of the survey results 
demonstrates gradient apparent chargeability at Gongondy, showing a number of strong anomalies 
oriented north-south that appear to be affected by NNE and NNW trends. The main feature of the 
gradient IP survey at Dienemera is an important chargeability anomaly oriented north-south. The 
survey results were used to determine the priority of the drill targets.
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Figure 2. Gaoua Copper-Gold Project

Source: Company
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Mineralization

Gongondy

Mineralization at Gongondy has been drill tested over a length of about two kilometres and over 
a width of up to 400 metres. Signifi cant intersections from the diamond drilling program most 
recently completed by Goldcrest are: 
Hole # S19GON/07 0.66% Cu and 0.49 Au g/t over 106 metres
Hole # S23GON/07 0.62% Cu and 0.68 Au g/t over 69 metres 
Hole # S29GON/07 0.38% Cu and 0.80 Au g/t over 131 metres
Hole # S30GON/07 0.42% Cu and 0.85 Au g/t over 99 metres

Dienemera

Mineralization is present, within widely spaced drill holes over an area of approximately 900 metres 
by 850 metres and appears to be open laterally. The completed drill program targeted the results 
of previous drilling and also the results of soil geochemical surveys and geophysical surveys. 
Signifi cant results include:

Hole # S64DIE/07   0.56% Cu and 0.26 Au g/t over 122 metres
Hole # S65DIE/07   0.52% Cu and 0.19 Au g/t over 224 metres (down dip)
Hole # S67DIE/07   0.42% Cu and 0.16 Au g/t over 173 metres
Hole # S76DIE/07   0.56% Cu and 0.22 Au g/t over 78 metres
                   0.46% Cu and 0.19 Au g/t over 11 metres
                                 0.34% Cu and 0.12 Au g/t over 13 metres

Further drilling will be required to demonstrate the continuity of the mineralization. 

2. Mt. Biri Project

Diamond drilling at Mt. Biri was targeted to test a number of geophysical anomalies. Of the four 
holes completed to date, mineralization was intersected at two of them - most notably Hole # 
S45BIR/07 with 1.53% Cu and 1.07 Au g/t over 13 metres.

Geology

Although the project is comprised of three permits, the current major area of interest is a north-south 
belt of rocks located on the Malba and Souhouera Permits. Within these permits, there is a central 
core of geology that demonstrates the presence of three areas of signifi cant mineralization through 
historical and recent testing by Volta Resources Inc. The major geologic units strike north-south and 
include basaltic and andesitic rocks, together with volcaniclastic units and chemical sedimentary 
rocks (chert and quartzite). These units are intruded by diorite and dioritic breccia units. The margins 
of the supracrustal rocks are various granitic rocks.

The three most promising prospects are Gongondy, Dienemera and Mt. Biri, which contain 
mineralization hosted in various phases of the dioritic intrusive units. 
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3. Kampti Project

The Kampti Project is also located in Poni Province, close to the border with the Ivory Coast. 
The highly prospective nature of the entire permit is characterized by a 22 km long and four km 
wide corridor, trending NNW through the entire permit. Signifi cant gold mineralization has been 
located and a combination of work that has included an ASTER survey, geological mapping, soil 
geochemistry, induced polarization and magnetic geophysical surveys and structural mapping 
has allowed for a structural model to be developed. This model has been tested with 24 reverse 
circulation drill holes completed to date.

Mineralization

A number of areas of mineralization have been identifi ed within the Kampti Project, most of which 
is present in high-grade quartz vein structures, and located within the Mamena-Fofora area where, 
until recently up to 15,000 artisanal miners were working (this number has recently dropped by 
half). The relation of narrow, high-grade veins within a lower grade envelope appears to be refl ected 
in the drilling results to date. Drill results to date have been encouraging and include:
Hole # RC 5: 37.5 g/t Au over 2 metres, 0.98 g/t over 18 metres, and 1.32 g/t over 12 metres
Hole # RC 9: 1.76 g/t Au over 16 metres and 3.64 g/t over 28 metres
Hole # RC 10: 3.70 g/t Au over 4 metres, 15.8 g/t Au over 2 metres and 1.81 g/t Au over 6 
metres
Hole # RC 21: 63.52 g/t Au over 3 metres including 187.92 g/t Au over 1 metre

Geology

The Kampti Project is within the Houndé Greenstone Belt, one of a number of generally north-
south Paleoproterozoic greenstone belts in western Burkina Faso, and is comprised of andesitic 
and dacitic volcanic and volcaniclastic rocks inter-bedded with fi ne-grained clastic and chemical 
sediments, quartzite and chert. These supracrustal rocks have been intruded by mafi c and granitic 
stocks. A diorite intrusion, about eight km long and up to two km wide, striking generally north 
south with steep dips, has intruded in the Mamena-Fofora area.

B. GHANA

Ghana has a long history of gold mining that stretches back to pre-colonial times. It is evidenced in 
many traditional Ghanaian customs that are often associated with the precious metal and is refl ected 
in Ghana’s original colonial name, the Gold Coast. In 1992 a new investor-friendly Mining Code 
was introduced by the government in order to attract foreign capital to further exploration and 
developing gold projects in the country. This initiative has been highly successful and resulted in 
expanding Ghana’s annual gold production from 500,000 oz per year in 1992 to a projected annual 
gold production of over 3,000,000 oz in 2008. Three giant gold projects (>20,000,000 oz of resources) 
have been developed and fi ve world-class projects (>2,000,000 oz of resources) have been developed 
in that time period. Anglogold Ashanti, Gold Fields and Newmont are all active in Ghana. 

Ongoing exploration on the Birimian gold belts and Tarkwaian basins continue to deliver excellent 
exploration projects with the potential to deliver more world class deposits. The long mining history 
has enabled the country to equip the local colleges and universities to continue to provide the 
skilled technical and professional human resources that are the key to successful mine development 
and production. The presence of very large mines has attracted all the main equipment suppliers, 
contractors, and critical service providers such as laboratories, drilling companies, and professional 
consultancy fi rms.
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1. Tinga Far East Project (Tinga Prospecting License)

The Tinga Far East Project is located in northwest Ghana, approximately 450 km from the capital, 
Accra (travel time approximately 11 hours over a combination of tarred and laterite roads). The 
city of Wa lies approximately 80 km north of the project and represents the largest commercial 
centre within the region. Since acquisition of the property from Semafo Inc in June 2005, a drilling 
program to verify key intersections, obtain diamond drill core and extend the zone down dip to 
140 km below surface was undertaken. This program extended the strike extent of the Far East 
Prospect to 1,850 metres and the down dip extent to around 200 metres for the deepest intersection. 
In October of 2007, RSG Global, of Perth, Australia, completed an NI 43-101 compliant resource 
estimation for this project which provided a global resource of 2,057,000 tonnes at 3.33-3.61 g/t 
Au cut-off for 232,000 oz of gold.  The resource model is based on drilling undertaken over a 
strike extent of 2,000 metres down to an average depth of 100 metres and to a maximum depth of 
190 metres below surface. The mineralized structure is continuous and coherent over 900 metres 
in the core of the Main Zone area. Another zone which has been subsequently intersected by hole 
RTC051 returning 2.07 g/t Au over 7 metres including 4 metres at 3.47 g/t Au. This new zone has 
not been included in the aforementioned resource calculation. The Company believes that this 
property ultimately has the potential to support a 500,000 - 1 million oz gold camp and the current 
program is structured to validate this. 

Geology

All of the projects in Ghana lie within the Proterozoic Birimian domain of the Man Shield, the 
southernmost subdivision of the West African Craton. Lithologies comprising the shield overlie the 
largely unknown Liberian Craton. The Man Shield represents approximately 45% of the exposed 
geology of Ghana, and is largely restricted to the northern, western and south-western areas of the 
country. The shield area is confi ned in the south-east by a Proterozoic mobile zone, while the central 
eastern portion of Ghana is veneered by early Palaeozoic sediments of the Volta Basin. 

The Tinga Far East Project is situated over Dixcove granites, which have intruded into the 
sedimentary Maluwe Basin, north adjacent to the Bui belt. It is located over a circular dioritic 
intrusion known as the Tinga Intrusive, which intrudes through the meta-sediments of the Maluwe 
Basin. The intrusion is concentrically and compositionally layered. Large scale NE-SW shear zones 
have exploited the compositional layering and created elongated zones of dilation which host gold 
mineralization.
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Figure 3. Volta Tinga Far East 

Source: Company
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2. Chert Ridge Prospect (Cluster Prospecting License)

The Cluster Prospecting License is located 30 km north of Wenchi in the Brong Ahafo region of 
Ghana and the Chert Ridge prospect is located in a narrow extension of the northern boundary of this 
concession. Drilling to date has defi ned an open-ended and continuous gold-mineralized structure 
exceeding 2,200 metres in strike. Within this overall strike, two potentially economic shallow-
plunging high-grade zones with a cumulative strike of 720 metres have been defi ned.Signifi cant 
intercepts that defi ne the various pods of mineralization of the Chert Ridge Prospect (Zone A, B, C 
and D) include Hole BCC004 2.23 g/t Au over 10 metres; Hole BCC005 1.51 g/t Au over 6 metres; 
Hole BCC006 3.09 g/t Au over 12 metres; Hole BCC043 3.09 g/t over 10 metres and Hole BCC020 
4.79 g/t Au over 10 metres. The current objective is to extend the mineralized structure, follow the 
shoots down plunge and to identify additional high-grade zones of mineralization. Initially this work 
will be achieved by detailed 3D modelling and regular drill testing of likely mineralized geometries 
until a larger grid style resource drill-out is warranted.

Geology

The contact between a sequence of phyllites and volcaniclastics (with volcanics) has provided 
suffi cient rheological contrast to focus a zone of shearing and reactivation. This zone exhibits 
strong silica and carbonate alteration and has accommodated at least one phase of felsic intrusion. 
The I.P. data reveals a number of chargeable and resistive axes that trend oblique to, and intersect 
with the Chert Ridge Main Zone. These zones of structural intersection are likely to represent 
additional controls on mineralization, as seen at Zone “A” and “B”. The mineralization appears to 
be fully contained within intensely carbonate-altered felsic intrusive lithologies and can extend into 
the “chert”-like units on the contact margins of the intrusives. Coarse euhedral and fi ne pyrite and 
arsenopyrite are present in the mineralized zones. 3D modelling of the drill intercepts has revealed 
the likelihood of high-grade sub-horizontal plunging shoots.
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Figure 4. Volta Chert Ridge Zones A & B

Source: Company
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3. Tombe Prospect (Chenchu Prospecting License)

The Chenchu Prospecting License is located in west central Ghana within the Brong Ahafo Region, 
20 km due north of Volta’s regional fi eld camp on the Bui Belt. The Tombe Prospect is situated in 
the centre of the Chenchu Property and is aligned with the through-going northeast-oriented Tombe-
Parabu shear zone. The Company has traced the gold-anomalous geochemical signature of this zone 
for over 40 kilometres along the shear zone. The Tombe Prospect exhibits all the characteristics 
of being associated with a very signifi cant mineralizing system. Drilling on the central anomaly 
returned an average grade of approximately 0.4g/t over 300 metres, including intersections of 3.2 
metres at 15.6 g/t, 4m at 4.5 g/t and 4m at 6.3 g/t. Subsequent drilling at the Tombe North area 
returned intersections of up to 17m at 4.47g/t and 17m at 9.67g/t, which potentially represent 
plunging higher grade shoots. The geometry and extent of these higher-grade shoots will be the 
focus of future search on the license.

Current objectives include: structural mapping of the Tombe Prospect, trenching to investigate 
‘daylighting’ mineralized shoots, oriented RC and core drilling to intersect mineralized shoots 
down plunge and a resource estimation.

Geology

The Tombe Prospect comprises of a thick stratigraphic sequence of highly sheared argillites, wackes 
and volcaniclastics which have been intruded by foliation-parallel felsic dykes and crosscutting 
dolerite dykes. Mineralization is generally associated with quartz lodes and/or sulphide (pyrite) 
in sites of high tectonisation within the soft sequence of lithologies. Albite, hematite, carbonate 
and silica alteration is intense in the mineralised zones. Mineralization is focused by competency 
contrasts in the structural corridors which provided the brittle-ductile regime conducive to the 
deposition of gold. Jogs, kinks and arcuations in the northeast-trending mineralized structures 
are evident at the belt-scale and also play a role in focussing mineralisation at the prospect scale. 
Structural observations suggest a late transpressive deformational event focused on pre-existing 
regional structures, including early thrust and wrench features. In detail, structural fabrics such as late 
crenulation cleavage development and associated kink and crenulation folds, intersection lineations, 
rodding and boudinage support these observations. It is expected that any future defi nition of the 
geometry of payshoots will correspond to these structural orientations and, as such, the structural 
mapping of such a prospect is very important in facilitating an understanding of the mineralization 
and enabling subsequent resource modelling.
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Figure 5.  Volta Tombe

Source: Company
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APPENDIX 3: COUNTRY DESCRIPTIONS

1. BURKINA FASO

Location: Western Africa, surrounded by Benin, Cote D’Ivoire, Ghana, Mali, Niger and Togo. 
Capital city: Ouagadougou (pop. 1.2 million).

Area: 274,200 sq. km, slightly larger than the State of Colorado.

Population: 14,326,000 (median age 16.5 years); life expectancy at birth 49.21 years. Life 
expectancy is negatively impacted by poor economic conditions; 4.2% incidence of HIV in adults 
and a high risk of major infectious diseases, in particular bacterial and protozoal diarrhoea, hepatitis 
A, and typhoid fever; malaria; schistosomiasis; and meningococcal meningitis. Major ethnic groups 
include Mossi (40% +), and approximately 60% ‘other’ (this includes Gurunsi, Senufo, Lobi, Bobo, 
Mande, and Fulani). Approximately 50% of the population is Muslim, 40% indigenous beliefs and 
the remaining 10% Christian (predominantly Roman Catholic). Literacy is low with only 21.8% of 
the population over 15 able to read and write and that is skewed along gender lines (29.4% males, 
15.2 % females). The unemployment rate is 77% and over 46% of the population lives below the 
poverty line.

Constitution: Burkina Faso is a multi-party parliamentary republic with one legislative body. The 
constitution was approved in 1991 and last amended in January 2002. 

Head of State: The President, HE Blaise Compaore, came to power in a military coup in 1987. 
He subsequently won three presidential elections, the latest in November 2005 ( a fi ve-year term). 



eResearch    Volta Resources Inc.

28 April 18, 2008

Poll offi cials said he had taken more than 80% of the vote. He has disarmed local militias and, 
despite his reputed left-wing leanings, has embarked on a program of privatization and austerity 
measures sponsored by the International Monetary Fund. After offi cially rejecting socialism he was 
elected President unopposed in 1991. The President exercises executive power, appoints the Prime 
Minister and keeps a tight hold over the military and government bodies. He portrays himself as 
the guarantor of political stability and economic progress. 

Languages: French is the offi cial language and native African languages belonging to the Sudanic 
family are spoken by 90% of the population.

Currency: Communaute Financiere Africaine franc (XOF); the responsible authority is the 
Central Bank of the West African States, and it has an exchange rate  (XOF) per US dollar - 493.51 
(2007)

Geography: Mostly fl at, with the majority of central Burkina Faso lying on a savannah plateau 
with fi elds, brush, and scattered trees. The savannah is cut by the three principal rivers of the Black, 
Red, and White Voltas of which the largest is the Mouhoun (Black Volta) River.

Climate: The climate is tropical with warm, dry winters and hot, wet summers. Annual rainfall 
varies from about 100 cm in the south to less than 25 cm in the north and northeast.

Economy: One of the poorest countries in the world, landlocked Burkina Faso (formerly Upper Volta) 
has few natural resources, comprised mainly of manganese, signifi cant reserves of gold, limestone, 
marble and phosphate, and a weak industrial base. It has suffered recurring droughts, matched in 
number only by the military coups that it has endured, especially during the 1980s. Recent droughts 
and desertifi cation have severely affected agricultural activities, population distribution, and the 
economy; overgrazing; soil degradation; and deforestation. About 90% of the population is engaged 
in subsistence agriculture, which is vulnerable to periodic drought. Cotton is the main cash crop 
(followed by millet, sorghum, rice, livestock, peanuts and maize) and vulnerable to changes in world 
prices. The government has joined with three other cotton producing countries in the region - Mali, 
Niger, and Chad - to lobby in the World Trade Organization for fewer subsidies to producers in other 
competing countries. While the bitter internal crisis in neighbouring Cote d’Ivoire is beginning to 
be resolved, it is still having a negative effect on Burkina Faso’s trade and employment. Relations 
with Côte d’Ivoire have suffered recently due to the expulsion of some 12,000 migrant Burkinabé 
farmers who are now refugees in the environs of Gaoua. The civil war that has effectively isolated 
Burkina Faso from its southern neighbour has been a blow to the economy, particularly in the south 
of the country. Although new links are being forged with Ghana, Burkina Faso’s future prospects 
are still in large part connected to a train of events transpiring southward.

In 2007 higher costs for energy and imported foodstuffs, as well as low cotton prices, dampened a 
GDP growth rate that had averaged 6% in the last 10 years. Burkina Faso received a Millennium 
Challenge Account threshold grant to improve girls’ education at the primary school level, and 
appears likely to receive a grant in the areas of infrastructure, agriculture, and land reform.

Transportation:

Air: of the 33 airports in the country only two have paved runways and only one of those 
(Ouagadougou Airport) has suffi cient runway length for big planes (over 3.047 metres).
Railways: Cover a total of 622 km.

Roads: About 15,300 km of road of which 4,800 are paved.
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2. GHANA

Location: Ghana is located in western Africa, bordering the Gulf of Guinea, between Cote d’Ivoire 
and Togo.

Area: Approximately 239,500 km2 which makes it slightly smaller than the state of Oregon.

Population: 22.9 million (median age 20.2 years); life expectancy at birth 59.12 years. Life 
expectancy is negatively impacted by a relatively high infant mortality rate ; 3.1% incidence of HIV 
in adults and a high risk of major infectious diseases, in particular bacterial and protozoal diarrhoea, 
hepatitis A, and typhoid fever; malaria and yellow fever; schistosomiasis; and meningococcal 
meningitis. Major ethnic groups are Akan 45.3%, and Mole-Dagbon 15.2%, the remainder of the 
population made up of small percentages of other tribes. Major religions are Christianity (69%), 
indigenous beliefs (15%), and Islam (16%). Literacy is moderate with only 57.9% of the population 
over 15 able to read and write and that is skewed along gender lines (66.4% males, 49.8 % females). 
The unemployment rate is 11%, and 28.5% of the population lives below the poverty line.

Constitution: Ghana is a multi-party constitutional democracy with one legislative body. The 
constitution was approved in 1992. 

Head of State: Ghana has a parliamentary form of government. The President serves four-year 
terms and chooses the cabinet. The current President is John Kufuor, he won a second term in 
December 2004, in a presidential poll praised for being well-run and orderly. He came to power in 
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the presidential ballot in December 2000, succeeding the long-time ruler Jerry Rawlings, in Ghana’s 
fi rst peaceful transfer of power from one elected government to another. Known as the “Gentle 
Giant”, Mr. Kufuor has made economic growth a priority, and during his fi rst term both infl ation and 
borrowing costs fell. He has also taken a leading role in mediating in regional confl icts, including 
those in Liberia and Ivory Coast. 

Languages: English (Offi cial), and African languages including Akan, Ewe. 

Currency: Ghana cedi (GHC) and the foreign exchange rate of cedis per U.S. dollar is 0.95 
(2007)

Geography: Ghana is located on the Gulf of Guinea, only a few degrees north of the equator. It is 
composed of mostly low plains with a dissected plateau in south-central area.

Climate: The climate of Ghana is tropical but temperatures vary with season and elevation; it is 
warm and comparatively dry along the southeast coast; hot and humid in southwest; hot and dry in the 
north. Annual rainfall ranges from about 110 cm in the north to about 210 cm in the southwest. 

Economy: A well-administered country by regional standards, Ghana is often seen as a model 
for political and economic reform in Africa. Rich in natural resources, particularly gold, timber, 
industrial diamonds, bauxite, manganese, fi sh, rubber, hydropower, petroleum, silver, salt, and 
limestone, Ghana has roughly twice the per capita output of the poorest countries in West Africa. 
Cocoa exports are an essential part of the economy; Ghana is the world’s second largest producer. In 
addition, Gold, timber, tuna, bauxite, aluminium, manganese ore, diamonds, horticulture are major 
sources of foreign exchange. Ghana signed a Millennium Challenge Corporation (MCC) Compact 
in 2006, which aims to assist in transforming Ghana’s agricultural sector. The domestic economy 
continues to be built on agriculture, which accounts for about 35% of GDP and employs about 55% 
of the work force, mainly small landholders. Major agricultural products are the aforementioned 
cocoa, rice, cassava, peanuts, corn, Shea nuts and timber. Ghana opted for debt relief under the 
Heavily Indebted Poor Country (HIPC) program in 2002, and is also benefi ting from the Multilateral 
Debt Relief Initiative that took effect in 2006. The country is currently focused on macroeconomic 
stability; private sector competitiveness; human resource development; and good governance and 
civic responsibility. Sound macro-economic management along with high prices for gold and cocoa 
helped sustain GDP growth in 2007, and this looks to continue for 2008. 

The discovery of major offshore oil reserves was announced in June 2007, encouraging expectations 
of a major economic boost. However, oil is not expected to fl ow for some years. 

Transportation:

Air: of the 12 airports in the country only seven have paved runways and only one of those (Accra 
Airport) has suffi cient runway length for big planes (over 3.047 metres).

Railways: Cover a total of 953 km.

Roads: About 42,600 km of road of which 3,300 are paved.

Sources: BBC News, Africa, Country Profi le; CIA World Fact Book; Company; The Lonely Planet World Guide
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