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West Wits Mining Ltd

First near surface JORC resource figures announced

West Wits Mining Ltd, or ‘the company’, has recently announced a near surface JORC
resource for its Emerald, Princess, Radiant, and Marquise targets totalling 468,000
ounces in the inferred and indicated category. These figures are in line, and in some
instances outperformed the company’s initial conceptual study; 90% of this resource
is in the inferred category. The company, as of 31.12.08, has A$8.486m in the bank,
which should be sufficient to bring the company's Emerald Resource into production
by the end of 2009.

m The Emerald resource measured an average grade of 2.14 g/t for 160,798 ounces, over
a 2km strike length down to 85m. 157,019 ounces of this resource are in the inferred
category, with the remainder in the indicated.

m A JORC indicated and inferred 20,000 ounce resource with an average grade of 1.61 g/t
down to a maximum 65m depth across 2.2km strike was recorded at the Princess
target.

m The Radiant resource measured JORC 271,000 ounces at an average grade of 1.71 g/t
across a 1.3km strike length down to 300m in the indicated and inferred category.
232,000 ounces is in the inferred category.

m The Marquise target delivered a 16,000 ounce inferred JORC resource, with an average
grade of 1.72g/t down to a maximum 60m vertical depth.

The company has completed JORC resources on four (4) out of its 14 targets and
completed 25.3km of drilling across eight (8) out of those 14 targets. The company has
commenced the investigation of possible initial early cash flow generation from its Emerald
target. The current mining investigations incorporate toll treating operations which will
provide the company with extensive capital for investigating the more significant
underground mineralization potential.

The company is planning to undertake further drilling on their prospects so as to raise a
greater proportion of its JORC resources to the indicated category. Primarily, the company is
focusing on the Emerald target, of which the Princess target will be a part, totalling 181,000
ounces. The company intends to bring this resource into production by the end of 2009. The
Emerald Resource has been chosen due to its shallow depth, grade and relative proximity to
near-by plants that may be interested in toll treating arrangements.

Further drilling will be carried out on the Radiant resource, investigating possible surface
gold mineralisation later this year and underground potential next year.

The company does not intend to carry out further drilling on the Marquise Resource until
early 2010.

The Raptor target is now a low priority target, as the company believes that current uranium
prices do not make this prospect attractive. Further reviews will be conducted in 2009. The
conceptual target for the Raptor target is 12.16-16.20 mibs Ur, and 460,000 to 565,000 moz.
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Development Schedule
The company’s development schedule for 2009 calendar year is as follows.

West Wits Mining’s Development Schedule

Target Initial Resource Detailed Resource Scoping Pre- Feasibility Project Execution
Exploration Estimation Exploration Estimation  Studies  Feasibility Study
Commenced
. Early May .
Emerald Target Complete and Undergoing 2009 July 2009 Completion
undergoing
Commenced
. Planned .
Princess Target Complete and 2009 September 2009 Completion
undergoing
Radiant target Commenced Planned Al projech.a.\re sublectto
Open Cu?) Complete and 5010 Feasibility Study_
P undergoing Outcome & Scheduling,
c q and Department of
Radiant Target Complete om;rrl]e;nce Planned Minerals and Energy
(Underground) P . 2010 approval
undergoing
Commenced
. Planned
Marquise Target Complete and 2010
undergoing

Raptor target  Undergoing Planned 2010
Turk Target  Low priority

Source: West Wits Mining

Further infill drilling will be required for the company, to aid the advancement of the Emerald
target.

West Wits Mining’s JORC Resource per target
West Wits Mining’s JORC Resource — 26.02.09

Target Resource Tonnes Au Grade Au Ounces
('000 t) (g/t) ('000 oz)
Indicated
Radiant 671 1.79 39
Emerald 72 1.64 4
Princess 45 1.50
Indicated Total 788 1.78 45
Inferred
Radiant 4,250 1.70 232
Emerald 2,281 2.14 157
Princess 400 1.40 18
Marquise 296 1.72 16
Inferred Total 7,227 1.82 423
Indicated and 182 168

Inferred Total

Source: West Wits Mining
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Valuation

Without including the upside potential related to the company’s prospects, their conceptual
targets, or the company’s cash balance, the company'’s attributable current JORC resource,
measured at $15/0z or A$21.54/oz inferred and $25/0z or A$35.90/0z indicated, can be
valued at A$0.065 a share or A$7.9m.

Value of JORC Resource

Commodity JORC  JORC Attr. Value Per Value Per Attributable  VPS
excluding  Unit US$ Unit A$ Value A$(m) AS$
BEE (26%)

Indicated 45,000 33,300 25 35.79 1,191,755 0.010

Inferred 423,000 313,020 15 21.47 6,721,495 0.055

Total 468,000 346,320 7,913,250

USD/AUD 1.43

Shares Out 121.75

Total Resource A$ 7,913,250 0.065

Cash at 31.12.08 8,486,000 0.070

Source: Cenkos Securities

Conclusion

The result of such a large portion of West Wits Mining’s resource being in the inferred
category will be additional drilling, and hence additional costs. However, if the company
continue to deliver on, or ahead of schedule additional value in their targets could be
realised in the near future. With additional drilling, the company is budgeting to finish the end
of the year with a A$5.8m cash balance. In conjunction with this, if the company begin
production from the Emerald target this year, they will be well placed to progress further in
2010. The company are yet to announce where they will toll treat the Emerald resource,
however investigations have begun.

The company is now focusing on moving from explorer to producer. West Wits Mining will
carry on evaluating existing targets, aiming to upgrade and add to their resource base, with
a focus on near surface mineralisation. The company aims to partially fund deeper
exploration from revenue generated from the near surface open cut projects assuming the
company’s development schedule is not hindered.



West Wits Mining’s Project Portfolio and resource summary

o

L

" NORTHERN |
[ FROWINGE

*. WESTERN CRrE oo

capefown — |

EMERALD & PRINGESS RESOURCES e . e " PESOUNTS: Al Au
cg::;’:fgemi'f - . Tonnes Grade Ounces
{ones Gmde OURces ndicated 671 170 30
'000t)  (gf) (000 0z) :
( 4 Inferred 4,250 17 232
Indicated 117 1.65 6 = TOTAL 4,921 171 271
Inferred 2,700 2.03 175 d ; .
TOTAL 2,817 200 181 : 7\ RAPTOR 2 G |

‘MARQUISE

Coordinates System: Gauss-Kiuger LO 27 WGS

Legend
i 5 - i :
a7 T et T
South Resource Area (‘ooot) (9't) (000 oz)
- VCR —
Bird Indentified Emerald Inferred 296 1.72 16
Kimberley stiike extension
= Elaburg @ Lease Boundary
= Black
F West Wits Mining Limited
. 5 = PROJECT PORTFOLIO
. — . AND RESOURCE SUMMARY WEST WITS VNG

Source: West Wits Mining

SOMNA?)

=
()
&
S
@
ES
=

6002 114dV T



(= ENKOS

West Wits Minin 1 APRIL 2009

Important Information

This marketing communication has been produced by Cenkos Securities Plc (“Cenkos”) which is authorised and
regulated by the Financial Services Authority (“the FSA”). This [report] is not independent and should not be relied on
as an impartial or objective assessment of its subject matter. It is not investment research and it has not therefore
been prepared in accordance With legal requirements designed to promote the independence of investment research.

additional relevant information.

Nothing in this [report] constitutes, or is to be construed as, an offer or a solicitation of an offer to buy or sell
investments. The information and opinions constitute a judgement as at the date of this [report] and are subject to
change without notice. Whilst the information in this [report] is based on sources believed to be reliable, Cenkos has
not independently verified the contents of this [report] and makes no representation or warranty that it is wholly
accurate or complete. Cenkos accepts no responsibility or liability for any losses arising from this [report].

This [report] is being supplied to you solely for your information and may not be reproduced by, or further distributed to,
any other person without our specific consent. No other person may rely or act upon it.

We are not advising you on the merits of the investments discussed in this [report] and the [report] is not based on a
consideration of your circumstances. We have not assessed the suitability of the investments for you. You should
base your investment decisions on your own financial objectives and you should seek independent investment, tax and
legal advice as you consider appropriate. Past performance is not necessarily a guide to future performance. An
investor may not get back the amount originally invested.

Cenkos may, from time to time, undertake transactions (as principal or agent) in securities the subject of this report,
and have or may have a position or holding in such securities, or a related investment, as a result of such activities. In
addition, Cenkos may, from to time, provide or have provided services to the company the subject matter of this
Research Note.
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