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Ascot Mining* - Final Results - Targeting 28,850 Ounces of
Gold in 2010. Speculative Buy with 81p Target Price.

Ascot’s results for the 12 months to 301 September Key Data
2009 were released on the 26th of February with the
company having met its initial target of producing a EPIC ASMP
small amount of gold at its Costa Rican projects Share 31p
during the year under review. Price

Spread 29p - 33p

The Chassoul Mill was commissioned on the 29th of
September with the initial production rate of 50 Total no 36,421,542

tonnes per day (tpd) currently being increased to 150 Shgies

tpd. The new tailings pond has a capacity of 400 tpd N
and thus future proof for Ascot’s near-term needs as Market £11.3 million
initial ore from the nearby Tres Hermanos and El Recio Cap

projects will be delivered to the Chassoul site. Two 12 27p - 46p
new gravity mills are expected to be operational this Month

month which will remove any potential early Range

processing bottlenecks at Chassoul, but final Market PLUS

processing into dore bars will remain the sole

oo Website  www.ascotmining.com
responsibility of Chassoul.

Sector Mining

Issues with the company'’s joint venture partner at La - niqct Damien Daly,
Toyota have suspended construction activities and damien@ascotmining.com
thus prompted Ascot to accelerate development at

its other sites to compensate for the loss in expected production. Ascot management
remain confident that it's stated production target of 28,850 ounces of gold remains
achievable forits 2010 financial year, and that the company can thus maximise its
benefit from the expected continued strength in the gold price. The company will
aggressively pursue the acquisition of complementary concessions both in Costa Rica
and beyond, and believes it is well positioned to add to its current portfolio.

Financially, Ascot has maintained a disciplined approach to fund raising, opting to
service its cash flow needs through several forward sales of gold as well as equity
placings. This was evidenced by an announcement on the same day as the final results
release that the company had forward sold 713 Troy ounces of gold for $645,040
(average $904.68 per ounce) and issued 398,839 shares raising $235,287.



Revenue for the 12 months to 30th September 2009 was nil (£100,185 in 2008) and, with
administrative costs doubling to £1.75 million (£0.86 million), the company’s pre tax loss
rose 123% to £2.0 million (£0.9 million) and resulting loss per share up 33% to 5.99p (4.5p).
Borrowings fell from £2.68 million in 2008 to £2.22 million in 2009 and, with cash rising from
£31,953 to £143,085, Ascot’s net debt fell to £2.07 million (£2.65 million in 2008) as at 30th
September 2009.

Ascot’s diversified portfolio of production and near production assets has paid
dividends and enabled it to maintain its momentum despite the disruption at La Toyota.
Consequently we remain positive on the stock and retain our speculative buy
recommendation with an 81p target price.

Forecasts Table:

Year to 30th Sales (£'m) Pre-tax Profit Earnings Per Price Dividends Per Dividend
Sep (£'m) Share (p) Earnings Share (p) Yield (%)
Nelife)
0.0

2008A 0.1 (0.9) (4.5) NA 0
2009A 0 (2.0) (6.0) NA 0 0.0
0

2010E 8.7 2.3 4.4 7.05 0.0

2011E 23.2 10.3 19.8 1.6 0 0.0
*Worship Street Investments and the SF t1ps Smaller Companies Gold Fund which are advised by t1ps investment
management, which is owned by RSH the ultimate owner of GE&CR, owns shares in Ascot. SH also owns Ascof shares.

This research note cannot be regarded as impartial as GE&CR has been commissioned to produce it by
Ascot Mining*, it should be regarded as a marketing communication.

The information in this document has been obtained from sources believed to be reliable, but cannot be
guaranteed. Growth Equity & Company Research is owned by T1ps.com Limited which is commissioned
to produce research material under the GE&CR’ label. However the estimates and content of the reports
are, in all cases those of T1ps.com Limited and not of the companies concerned.

This research report is for general guidance only and T1ps.com Limited cannot assume legal liability for
any errors or omissions it might contain. Readers of this report should also be aware that because this
research is not independent that there is no prohibition on dealing ahead of the dissemination of it.

The value of investments can go down as well as up and you may not get back all of the money you
invested; You should also be aware that the past is not necessarily a guide to the future performance.
Finally, some of the shares that are written about are “smaller company” shares and often the market in
these shares is not particularly liquid which may result in significant trading spreads and sometimes may
lead to difficulties in opening and/or closing positions. Before investing, readers should seek professional
advice from a Financial Services Authorised stockbroker or financial adviser.

Tlps.com Limited is authorised and regulated by the Financial Services Authority (FSA Registration no.
192801) and can be contacted at 5-11 Worship Street, London, EC2A 2BH — email
thomas.jones@gecr.co.uk — fax 020 7628 3815 —tel 020 7562 3371




