Viking Ashanti Limited

Resource Expansion Towards 1moz Au Now Closer as
Diamond Drilling Returns Positive Results

News

Viking Ashanti Limited (“Viking”) has released the results of two diamond drill holes from
the current exploration programme at its Akoase East project in Ghana. As with the last
round of diamond drill results (1% Dec’10), these results also indicate the mineralisation
at the Akoase East deposit extends at depth.

Drill holes AKDO0O3a and AKDOOG6, drilled on sections 100 metres apart at the northern
end of the current 496koz Inferred Resource, produced intersections including 8.0m @
6.47 g/t Au in hole AKDOO3a and 14.0m @ 2.24 g/t Au in hole AKDOO6:

Mineralized Intercepts
Intersection

Drill hole Information

Grade Oxidation

Dip / Azimuth Hole Depth From Width
() (m) (m) (g/t)

Hole ID Northing  Easting RL

17-Jan-11 AKDOO03a 714886 744084 423 -52/140 137.9 91.0 95.0 4.0 1.43 fresh
105.0 113.0 8 6.47 fresh
including 110.0 111.0 1.0 44.6
17-Jan-11 AKDO06 714942 744142 411 -53/140 161.6 113.0 127.0 14.0 224 fresh
143.0 146.0 3.0 2.54 fresh
01-Dec-10 AKDO004 743766 714455 460 -55/140 159.3 94.3 95.3 1.0 2.62 fresh
120.43 125.3 4.9 2.49 fresh
01-Dec-10 AKDO005 744015 714811 468 -52/140 160 26.2 27.7 15 2.71  oxidized
322 352 3.0 1.51  oxidized
62.7 64.7 2.0 1.58 fresh
100 103 3.0 0.86 fresh
119.1 125 5.9 155 fresh
21-Oct-10 AKD002 714859 744158 398 -50/140 14.7 18.7 18.7 4.0 1.85  oxidized
33.7 37.8 37.8 4.1 3.80 part oxidized
41.5 45.5 45.5 4.0 0.89 fresh

Note: Significant results reported are nominally above 0.5 g/t Au over a minimum down hole interval of 1 metre, with no top cut applied.

Source: Viking Ashanti; Ocean Equities

Viking has also identified five gold in soil anomalies covering 3.6km of the structural
trend north east along strike of Akoase East with the most significant being >50ppb Au
~1.4km long and up to 150m wide with a peak value of 15.15g/t Au.

Implications

The results from the two drill holes (AKD0O0O3a and AKDO0O06) show both shallow and open
mineralisation to the north of the Akoase East resource. Together with the previous
diamond drilling results of 1 Dec’10, which demonstrated the vertical continuity of the
mineralised zones, these results suggest that the Akoase East mineralised system
continues at depth and to the north and that significant resource growth can be achieved.
The soil anomalies ~2.5km north east of the current resource further support this view.

Since its IPO in Mar’10 Viking’s main objective has been to grow the current resource
base to +1moz Au with the inclusion of its other Ghanaian prospects, West Star and Blue
River. We believe that this can easily be achieved over the next 9-12 months with
further diamond drilling planned at Akoase East in the next few months as well as RC
drilling that will focus on the near surface strike extensions of the resource.

News Flow and Catalysts

Akoase East Drilling Results: Further to the diamond drill holes announced to date,
the remaining results will be announced over the next few months as the programme
progresses through the dry season until April’l1.

Follow up work at West Star/Blue River: Further infill RC drilling is planned as well as
soil sampling in areas where significant grade/width intercepts have been recorded in
both Resolute and Viking drilling. Positive results from this drilling should allow resource
estimations to completed by Q2'11.
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Market Cap A$19.4m
Listing:Ticker ASX: VKA
Share Price A$0.28
Shares o/s 69.17m
52 week High/Low A$0.37 / 0.18
Net Cash/(Debt) ~A$6m

Resources (M&I1)* 496koz @ 1.2g/t

*JORC Compliant Inferred Resource as at xxx with a cut-off grade of
0.5g/t
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1 Dec’10: Drilling Results Show Potential for Akoase East
Resource Expansion >500koz Au

7 Sept’10: OEL African Gold Conference: Viking Ashanti

6 Aug’10: Viking Ashanti Ltd: Initiation of Coverage:
Early exploration with upside potential in Ghana
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*Refer to the final page of this report for the full Ocean Team's contact

details

Disclosures & Disclaimer

Ocean Equities is seeking investment business from Viking
Ashanti Limited.

This report must be read with the disclaimer and
disclosures on the final page that forms part of this report.

Ocean Equities Limited. Authorised and Regulated by the
Financial Services Authority. Member of the London Stock
Exchange.



Exhibit 1: Akoase Project Geology
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Source: Company filings, Ocean Equities.

Exhibit 3: Akoase East Cross Section AKDOO3a Drill Hole
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Source: Company filings, Ocean Equities.

Exhibit 2: Akoase East Drill Hole Location Plan
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Exhibit 4: Akoase East Cross Section AKDOOG6 Drill Hole

.

14m @ 22401 AU

" )
VIKING ASHANTI LTD
Drill hole trace

Gold Intercept
B Minersised e

Akoase East Project
AKD006 CROSS-SECTION

Corpiled by: P-McMickan January 2011

Source: Company filings, Ocean Equities.

Exhibit 5: Viking currently has 496koz in a JORC compliant inferred resource at 1.2g/t Au.

Akoase East Gold Project - Inferred Resources

Cut-off (g/t Au) Mt g/t Au 0z Au
0.2 34.0 0.60 705,000
0.7 8.5 1.50 404,000
1.0 5.0 1.90 309,000

Source: Viking Ashanti, Company filings

Inferred Resources - 0.5g/t Au cut-off

W eathering Mt g/t Au 0z Au
Oxide 25 11 90,000
Transitional 3.6 12 140,000
Fresh 7.3 11 266,000
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DISCLAIMER

Copyright 2011 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 proh

on 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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