Nyota Minerals Ltd

Tulu Kapi Trenching Results

News

Nyota Minerals Ltd (“Nyota”) has released details of a series of exploration trenches that form
part of an ongoing programme to explore the surrounding area of the Company’s wholly owned
Tulu Kapi deposit in western Ethiopia.

The results concern 5 trenches that have been placed to the east and north of the known
mineralization that makes up the 690koz inferred resource.

Trenches 1 and 2, situated on top of the known resource and 150m to the east respectively, both
confirmed the up-dip extensions of Zones 1 and 2 (see our earlier note “Nyota Minerals Ltd:
Highly Prospective Gold in Ethiopia with Clear Upside — Initiation of Coverage” of 30" November
2009 for further detail and explanation of the morphology of Tulu Kapi's orebodies) and in the
case of trench 2, extended the known boundary of mineralisation. Trench 1 returned 8.5m of
1.91g/t Au, and trench 2 returned 1m of 1.30g/t Au.

Trench 3, situated ~150m NNW of trench 2 has intersected what the Company believes to be a
third unit of mineralised material that occurs (stratigraphically) below Zone 2. This is the first
concrete confirmation of such a unit of mineralisation existing, although previous deeper holes
had hinted as such.

Trenches 4 and 5 have shown the presence of what the Company believes to be a new orebody.
The trenches are near to the UNDP borehole that found mineralisation in the 1970’s. Both
trenches were mineralised along their whole length and whilst they are contiguous with the main
Tulu Kapi orebody, the strike and dip differ so that the Company believes that they indicate a
distinct structure. 2 drillholes have been sunk into the new discovery and visible gold was seen in
one. Assay results are pending.

Comment

The first 2 trenches of the 5 reported in today’s announcement make good reading, with solid, ‘as
expected’ results, but there are two headline grabbers today: the possibility of a third unit of
mineralization situated below the currently defined zones; and also the possibility of an entirely
new and distinct area of mineralisation immediately to the north of Tulu Kapi.

Trench 3 = possible Zone 3: We appreciate that when written down, the explanation of the
morphology of the orebodies at Tulu Kapi is not easy to understand and so we urge investors to
re-visit our Initiation of Coverage note from 30" November 2009 an in particular page 15 that
shows the 2 zones of mineralisation. Today’s announcement states that trench 3 intersected
multiple zones of alteration and mineralisation including 9m of 0.9g/t Au and that the trench
would have intersected up 10m of more alteration and quartz veining if it had been able to extend
through a drill road. Nyota tied these results to previous drilling that has intersected zones of
mineralisation below zone 2 including 21.2g/t Au over 2.6m and has estimated that this new zone
is ~60m below the bottom of zone 2. Putting the various pieces of information together, these
trenching results seems to confirm Nyota’s geologists’ theories about another zone of
mineralisation lower in the sequence and it seems that the Company is of the opinion that the
thicknesses and therefore tonnages of this zone could be significant.

Trenches 4 & 5 = potential for new orebody: The mineralisation found in these trenches indicates
an orebody that strikes roughly east-west and dips to the south. Whilst this is at odds with the
Tulu Kapi orebodies, the mineralised rocks types, alteration and grades leads us to believe this
area to the north of Tulu Kapi could be a separate orebody of similar ore type. This sort of
discovery bodes well for a potential mine at Tulu Kapi as it could hold the potential for many more
tonnes of ore that could be processed at a central processing site.

We also want to highlight that the current extent of known mineralisation at Tulu Kapi now
represents an area of approximately 500m width by 1,000m length. This is a sizable area for a
single deposit, and with possible depth extensions and many open areas up/down dip and long
strike, we think that our initial short-term estimate of 1moz of gold may be dwarfed by the
eventual resource that is defined at Tulu Kapi.

Upcoming Newsflow

. Assay results from the 2 drillholes that have been sunk into the new discovery discussed
today.

. Further drilling and assay results from the ongoing exploration campaign.

. An updated resource statement that we think should increase the resource at Tulu Kapi to in
excess of a million ounces — expected within 1H'10.
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DISCLAIMER

Copyright 2010 Ocean Equities Limited. All rights reserved.

This document does not purport to be impartial investment research as defined by the Conduct of Business Rules of the FSA and as such constitutes marketing communication. This document has not
been prepared in accordance with legal requirements designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of
investment research.

This material does not in itself constitute an offer or invitation to sell, or any solicitation of any offer to purchase or subscribe for, any securities in the Company or any other body corporate or an
invitation or an inducement to engage in investment activity under section 21 of the Financial Services and Markets Act 2000 nor shall it or any part of it form the basis of or be relied on in connection
with any contract therefore. We are not soliciting any action based on this material. It is for the general information of clients of Ocean Equities Limited. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice in this material, clients should consider
whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go
down as well as up, and investors may realize losses on any investments. Past performance is not a guide to future performance. The material is based on information that we consider reliable, but we
do not represent that it is accurate or complete, and it should not be relied on as such. Opinions expressed are our current opinions as of the date appearing on this material only. We and our
affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” or “short” positions in, act as principal in, and
buy or sell the securities or derivatives (including options) thereof of companies mentioned herein. No part of this material may be (i) copied, photocopied or duplicated in any form by any means or
(ii) redistributed without the prior written consent of Ocean Equities Limited.

Neither this material nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into the United States of America, its territories or possessions or passed to US Persons (as
defined in Regulation S of the United States Securities Act of 1933 (as amended)), United States residents, corporations or other entities, save pursuant to an applicable exemption. Neither this
material nor any copy of it may be taken or transmitted into any jurisdiction outside the UK or distributed to persons with addresses outside the UK where such distribution would be a breach of
relevant securities laws or regulations. Distribution of this summary in the United States and certain other jurisdictions may constitute a violation of relevant securities law. No recipient of the
information in this Summary should deal in or arrange any dealing in or otherwise base any behaviour (including any action or inaction) in relation to any securities to which this document relates
(including behaviour referred to in section 118(6) of the Financial Services and Markets Act 2000) which would or might constitute market abuse (as defined inspection 118 of the Financial Services and
Markets Act2000).

In the UK this document has been issued by Ocean Equities Limited. It is not intended for private customers. In the UK, this document is only being distributed to persons who are reasonably believed
to be persons who fall within Articles 19, 47, 48, 49, 50 or 51 of The Financial Services and Markets Act 2000 (Financial Promotions) Order 2001 and Schedule 11 to the Financial Services and Markets

Act 2000 or to other persons to whom this summary may otherwise be lawfully distributed. Ocean Equities Limited is registered in England No 3994976, and is authorized and regulated by the FSA.
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