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VOLTA RESOURCES INC.
($0.59; VTR: TSX)

Recommendation:  Speculative Buy (No Change)  
Target Price:     1-Year: $1.40 (No Change)

RECENT DEVELOPMENT: EARN-IN AGREEMENT AMENDED

Volta Resources Inc. announced on May 1, 2008 that the Company and Freeport-McMoRan Exploration Corporation 
(FMEC) had agreed to amend their earn-in agreement on the Gaoua copper-gold project in southern Burkina Faso.  
The original agreement, between Volta (a combination of Goldcrest Resources Ltd. and Berim), FMEC and Volta’s 
Burkinabe subsidiary Wentworth Resources Pty. Ltd., dates from November 2006.

The Company reported that, under the original agreement, FMEC has spent approximately US$2,600,000 in 
exploration expenditures. This has led to extensions and further defi nition of mineral deposits, as yet without defi ned 
limits. The parties have agreed to excise from the operation of the earn-in agreement the mineral rights comprising 
these deposits, with mutually-agreed boundaries (the “Excluded Property”) and to deal with the Excluded Property 
separately from the “Residual Property” (being the remainder of the property). The new agreement will see Volta 
having exclusive possession and control of the Excluded Property, and conducting exploration on it at its own 
expense.

Further details on the new agreement are contained in the Volta Resources Inc. news release, available on the 
Company’s website at www.voltaresources.com.

Volta Resources expects to have an NI 43-101 resource calculation on Gaoua after the next diamond drilling 
campaign.

COMMENT: This amendment allows the Company the fl exibility that it needs to advance aggressively the next 
diamond drilling campaign on this copper-gold discovery, while still benefi ting from the exploration partnership 
relationship with FMEC. Benefi ts include (but are not limited to) more timely access to drilling equipment and 
supplies, and assay labs, critical components in achieving completion of the NI 43-101 resource calculation by the  
end of 2008.  

THE COMPANY

Volta Resources Inc. is a junior mineral exploration company, focused on precious and base metals in West Africa 
- in Burkina Faso, Ghana and Mali. The Company has a diversifi ed portfolio of 27 properties in the richest gold 
mining district in West Africa, and is well-fi nanced to complete its 2008 exploration and development programs.

RECOMMENDATION

We initiated coverage of Volta Resources Inc. on April 18, 2008, with a Speculative Buy Recommendation and a 
Target Price of $1.40, which are maintained. The shares are suitable for risk-tolerant investors.  
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RATINGS HISTORY

Date Report Type Recommendation Stock Price Target Price
April 18, 2008 Initiating Speculative Buy $0.72 1-Year: $1.40
May 2, 2008 Bulletin No Change $0.59 No Change

High-Low Since Initiating: $0.82-$0.59

NOTE: eResearch reports on Volta Resources Inc. and other companies are available FREE on 
our website at www.eresearch.ca.
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