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Riverstone has had good results from its Burkina Faso gold exploration, but that locale has so far
not been one that excites the market despite the opening of three new gold mines there. Last
week Teck Cominco and RVS signed a deal with strong above-market financings to Riverstone
and option for Teck to earn 51% of the early stage Ligidi project. That should be a big aid to mar-
ket recognition, both for the country and for Riverstone that trades well below its asset potential.
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Riverstone has a stated goal of outlining 1-1.25 million ounces of gold at its separate Karma pro-
ject this year. This would be built on its acquisition of a 550,000 oz resource at Goulagou, at an

average 1.6 g/t gold, by further testing there and at its new discoveries and untested targets in its
adjacent wholly owned ground. The potential for a much larger ultimate resource is on the table

here. With a market value under $20 million and results coming from two strong projects, RVS is
a cheap entry into an emerging gold region.

Speculative buy ahead of reporting from multiple drill programs over the next few months.

CORPORATE SUMMARY

Riverstone’s management has
significant West African ex-
perience that allowed RVS to
accumulate a number of good
projects at low prices early in
the cycle. West African has
generated a number of gold
developments since 2001 but
many of them came to com-
panies with bloated share
structures that reduced share
price gains. RVS has so far
kept expenses and therefore
dilution low.

Riverstone bulked up its pro-
ject set late last year when it

signed an option to purchase
agreement on the Goulagou
project with Golden Star Re-
sources (GSC-T). This
agreement got some attention
because the project has a re-
source of over 500,000
ounces at good bulk tonnage
grades. The deal comes with
a final payment of $18 mil-
lion, which is due in late
2011. Thatis a big nhumber,
but the timeline allows the
company to build value before
having to write the cheque.
RVS is adding ounces in Gou-
lagou and its 100% owned
adjacent projects. If the price
tag works within the context
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of the collective project,
called Karma, the buyout
could become part of a mine
development budget.

The last major financing was
a placement of 8MM units @
$0.25 in August 2007, aug-
mented by the exercise of 1
million warrants at $0.55 in
November. Earlier placement
had been at higher prices.

The April 29 announcement of
a option/financing agreement
for Teck Cominco to earn

51% of the Ligidi project,
subject to Teck due diligence

(Continued on page 2)
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(Continued from page 1)

already underway, requires
Teck to purchase two
tranches totaling 3.5 million
units priced at $0.60. The
units include full warrants ex-
ercisable at $1.20.

RVS must spend 25% of the
placement funds on Ligidi.
Once this spending is com-
pleted, TCK has a one time
right to enter into an option
to earn 51% of Riverstone’s
interest in the project for $8
million in expenditures over 5
years. Riverstone currently
holds 80% of the project in JV
with a Burkina Faso entity
that would be earned down to
2% NSR if it fails to fund this
year’s spending.

RVS has one year to complete
the Teck “pre-option” spend-
ing, but will likely complete
this quickly and deliver results
to put Teck in a 60 day win-
dow to enter the formal prop-
erty option. In order to enter
the option Teck must also ex-
ercise a minimum of $2 mil-
lion worth of the $1.20 place-
ment warrants, which if exer-
cised would garner RVS at
least $3.5 million in unallo-
cated funding from this deal
at an average $0.67, 70% the
above current market.

RVS will likely do a small in-
terim placement, but this deal
should provide enough funds
to carry the company into
2009, at a higher activity
level. We expect RSV to put
a large resource increase on
the table during that period.
The share price has not been
zooming but it has held an
uptrend for the past couple of
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months, something few com-
panies can say. Increasing
volume has been meeting
fund related selling; the price
should lift as that selling dries

up.

MANAGEMENT
Riverstone’s board is com-
posed of highly experienced

Briefing Book
(amounts in $CAD)

Riverstone Resources Inc.

Listed: TSX-V: RVS
Pinksheets: RVRFF
Frankfurt: 3RV

Share Issue: 44 MM; 56 MM F.D.*
Share Float: 36 MM
Working Capital:

$ 2 Million*, $ 9 MM Fully Diluted*

52 Week High-Low:
Recent Price: $0.40
3 mo Av Daily Volume: 120,000 shs.

$0.48- 0.23

Phone #: +1-604-801-5020
E-mail:

info@riverstoneresources.com

Website:
http://www.riverstoneresources.com

*Assumes completing Teck funding
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geologists and mining engi-
neers who will be familiar to
many. RVS led by President
and CEO Mike McInnis, an
experienced and highly re-
spected explorer and mining
executive. We have known
Mike for over 10 years and
know him to be talented and
very experienced in West Af-
rica. Jim Robertson, who is
one of the more active direc-
tors is another highly experi-
enced mining executive that
HRA readers may remember
from Primary Metals.

They are joined on the board
by Alvin Jackson, who is
chair and CEO of Red Dragon
Resources but, again, would
be known to HRA readers as
the longtime President and
CEO of Eurozinc before it was
taken over by Lundin Mining.
Rick Bailes President of Ca-
nadian Gold Hunter, has
worked with McInnis on many
occasions and the two sit on
many of the same boards.
Greg Isenor, another geolo-
gist, rounds out the board of
(Continued on page 3)
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GEOLOGY & GOLD DEPOSITS

directors. Isenor was Presi-
dent of Jilbey Gold which
identified the Bissa deposit in
Burkina Faso.

REGIONAL SUMMARY
Ghana, formerly called the
Gold Coast, was a hot ticket
in the last gold cycle partly
because the Ashanti (now An-
gloGold-Ashanti) 40 million oz
Obusi gold mine formed the
basis for one of the region’s
first large public companies.
While neighboring countries
with their own histories of
gold production also saw sig-
nificant exploration spending
in the last cycle, Burkina Faso
did not garner much attention
until recently despite having
the same prospective Birimian
greenstone rocks.

Burkina Faso is politically sta-
ble and seeking mining help
build needed infrastructure.
Gold is located along a series
of structural trends, and the
upper weathered portions of
deposits are well suited to low

cost heap leach extraction.
The largest deposit outlined
to date is the 5 million oz Es-
sakan recently re-purchased
by Orezone Resources (OZN-
T, Amex) from partner Gold-
fields Ltd as part of the lat-
ter’s cash building exercise.
Development with this project
should further add to the
country’s visibility.

PROPERTY SUMMARY
Riverstone has seven different
sets of projects at various
stages in Burkina Faso. We
will focus on two here, begin-
ning with Karma that has
both the greatest potential
expense for the company, and
the greatest potential to gen-
erate near term upside.

Karma

This project in the north cen-
tral part of the country is
three adjacent concessions.
The most exciting of the three
is Kao that has been generat-
ing strong results from a large
target, and should be the
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company’s market maker for
the next while. Geochemical
and geophysical surveys indi-
cate an overall target scale
here of a over 5 km of trend
length in total, of which only a
fraction has been tested. All
of the RC drilling to date is in
the Kao Main target.

Recent results from Kao Main
include up to 12 metres of 16
g/t gold , though more usual
are typical grades in the 1 to
2 g/t range. The core of this
zone is returning 20 to 50
metre long intersections along
an area of about 300 metres
length. This should represent
a resource centre. Of equal
interest is the balance of the
permit that has returned solid
results in shallow RAB drill
holes, but has not yet had RC
drill testing to define a re-
source.

The Goulagou permit to the
north is held under option
from Golden Star Resources
Purchase requires US $4 mil-
lion of spending plus issue of
2 million shares by the end of
2011, then a balloon payment
of $18.4 million and a sliding
scale royalty of up to 2%.
The final price tag is hefty,
but equates to $37 per exist-
ing resource oz, net of the
10% carried by the govern-
ment but not the royalty.

The Goulagou Resource con-
sists is 43-101 compliant and
consists of an Indicated
280,000 at 1.7 g/t gold,
plus an Inferred 270,000
oz at 1.5 g/t gold. Of this,
half of the Indicated resource
or 140,000 oz, and 40,000 oz

(Continued on page 4)
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of Inferred at lower grades is
in low cost oxide material.
The calculation was based on
a US$480 gold price. The de-
posits are typical of the region
in being 10s of metres across,
with the widest areas being
about 50 metres. There is
room to expand both to
depth, if grades are good, and
on trend.

On trend from the Goulagou
deposits is the shallow Rambo
pit that contains a consider-
able resource under the old
workings. Rambo is wholly
owned by RVS net of a 3%
royalty and 10% carried gov-
ernment interest (all mining
claims in the country include
a 10% carried interest for the
government). Some of the
better results from this de-
posit have been 40 metres of

ble or better this scale.

Liguidi

Riverstone has recently ex-
tended a gold-in-soils anom-
aly at Liguidi to 13 km (8
mile) length, after having
tested a small portion of this
length in 2005 with trenching
and a small drill program.
The 2005 results included two
18 metre sections at 1.5 g/t
gold within a 111 metre long
trench averaging 0.63 g/t,
and follow up drill results of
17 mof 1.3 g/t and 9 m of
1.9 g/t gold. In weathered
rock that does not need
grinding, a 0.5 g/t gold grade
could be profitable at current
gold prices.

Riverstone has outlined four
large priority target areas
along the 13 km trend. In

addition to gold values ex-
ceeding 1 g/t in the soil, over
20% of the samples from lim-
ited rock exposure and angu-
lar fragments of quartz within
the targets have returned
over 1 g/t gold, with a peak
value of 15.8 g/t (0.46 oz/
ton) gold.

There isn't much doubt the
planned drilling will have gold
intersections. The program
will be about quality, and now
whether it will meet the Teck
Cominco threshold to con-
tinue work. It conceivably
could miss that mark, and still
be worth more to RVS then
the company is currently val-
ued at, without regard to its

other projects. Q

9 g/t and 6 m of
16.4 g/t gold, but
the overall potential
isa 1.5-2 g/t zone
with these higher
grade areas as a

potential sweet-
ener. Untested tar-
get continues for
up to 1 km from
the pit area, and
there is further
room to develop
targets along trend.

These deposits are
close enough to
each other to con-
sider a joint opera-
tion for them. RVS
is targeting a re-
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The HRA Subscribers Service.

David Coffin and Eric Coffin have been publishing the HRA newsletters since 1995. During that period,
HRA has become famous for in depth coverage, broad hands-on understanding of the industry and the
metals markets and unparalleled access to success stories not covered by any other publication.. Of
course, HRA has also become famous for delivering exceptional gains for their readers, regularly beating
benchmark indices by as much as 100% with gains on individual stocks of well in excess of 1000%. A
large number of companies HRA initiated coverage on this cycle have since been taken over at large multi-
ples to HRA'’s starting prices, a good indication that the Coffins know what attracts large companies hun-
gry for new deposits and mines. Recent successes on the HRA list include Hathor Exploration (up 500% in
the past three months) and Goldsource Mines (up 250% in the past six weeks). Don’t miss out on the next
winner from HRA. Find out which companies have the ability to soar in value as the next leg in the met-
als super cycle gathers momentum. Subscribe today!

Subscription Form

Name Company (if applicable)
Mailing Address: street # City

State/Prov. Country Postal Code
Email Address*: Fax Phone

*(ALL services are delivered by email as a web link and/or a PDF file. An email address is required)

(Check one) 1 Year 2 Years

Special Delivery Alert Package: US$2000 ~ US$3500
Dispatch Package UsS$279  US$500
Journal ONLY US$199  US$380

Method Of Payment:  Cheque or money order made payable to “Hard Rock Analyst” (enclosed)
Credit card (check one)  VISA M/C

Card Number Expiry

CALL OUR SUBSCRIPTION LINE AT 1-800-528-0559 , or subscribe online at http://www.hraadvisory.com

Visit us at http://www.hraadvisory.com for sample issues of our publications and
more information.

Stockwork Consulting Ltd. (Box 84909, Phoenix, AZ, 85071

The HRA Journal is not a broker and is not affiliated with any brokerage firm. There is no assurance the past performance of these, or any other forecasts or
recommendations in the newsletters, will be repeated in the future. These are high-risk securities, and opinions contained herein are time and market sensitive.
No statement or expression of opinion, or any other matter herein, directly or indirectly, is an offer, solicitation or recommendation to buy or sell any securities
mentioned. While we believe all sources of information to be factual and reliable we in no way represent or guarantee the accuracy thereof, nor of the statements
made herein. We do not receive or request compensation in order to feature companies in this publication. We may, or may not, own securities and/or options to
acquire securities of the companies mentioned herein. This document is protected by the copyright laws of Canada and the U.S. and may not be reproduced or
for other than for personal use without prior, written consent. This document may be quoted, in context, provided that proper credit is given.

HRA Journal is written and distributed by Stockwork Consulting Ltd. (Box 84909, Phoenix, AZ, 85071
Customer Service: 1-800-528-0559. Subscription Rates for the HRA Journal: One year (12 issues), $199. Two years (24 issues), $380.

Visit us at http://www.hardrockanalyst.com for more details.
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