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; Ardent Mines Limited (OTC Bulletin Board: ADNT) is anliled States based compdaogusec
Research & | nvestment Services) on the acquisitionexploration, development, and operation of gold siher metal projects |
the Americas and Africa. The Company is buildingadabced and diversified large multi-
April 11, 2011 commodity portfolio through acquisition of new peofs and opportunities. The Company has
executed agreements to acquire and develop prepevith very high potdial in Brazil, Peru
Analyst: Ernest C. Schiotter and _Tanzania and is curren_tly in _adv_anced agree}nenacquirg two _expt_ation projgcts il
Telephone: +4144-881-2020 Brazil, as well as an operating mine in Peru andld-gxplorationproject in Tanzania. Tt
’ Company’'s assets, post acquisition of all the ptiggeris estimated to hold more than 9.7
million ounces of gold, including a fully-licenseaid operating silver mine in Perthe world's
leader in silver production. Significamining potential exists, with three veins of siithat are
- anticipated to be substantially productive for waler ten years. Based on the current me
Cﬂmpﬂﬂ)’ l“S!gI“: price valuation matrix, the in-situ value, for Arts estmated gold resource potential or
translates to a 1illion dollar opportunity. Ardent’'s new managemésam has a proven tra
record of success in executing drilling, reservewgh, and monetizing its precious mei
assets. However, Ardent will have to raise substhoapital to meet our projections. The rela-
tively strong performance of the junior preus metals explorers and developers continu
reflect investors’ interest in more speculative @sqoe to the upside in bulliokVe are initiat-
ing coverage on Ardent Mines with a SPECULATIVE BUY ratirend a 12month target
price of $10.00 based on 9.7 million ounces of resources rig#ljusted to account for th
exploration upside potential. The commercializatiaisks associated with mineral explora-
tion and development are high; irestment in the shares of Ardent Mines Limited ig fisk
accounts only.

Ardent Mines Limited KEY INVESTMENT POINTS:

Non-Compliant Reserve Estimate . During the last nine_months, Ardent Mines assembled an impressive

new Board of Directors and an experienced managemeteam, key to

) Grad- ) ) success for any developmestage companylhe management team con-
Properties R?;(')“Jfg:‘zt) ing G(,l'g n %Slfcg‘s sists of a very experienced senior investment barkaighly reputed se-
Ault nior geologist with more than forty years exper@nt geology and mining
\éi'lz ?j:”gl(‘;)’ @ 264,000,000 ] 0.67 | 176880 g'ggg'ggg in South America; an experienced geologist and éorhational Secretary
Shenda (3) "'500,00 of Mines of Brazil; a Peruvian Mining Engineer, withenty-five years of
Total 0z Gold 9,200,000 experience managing gold and silver mines in Pand; a Chief Financial
Officer with more than thirty years of experience @O in North and
Las Cumbres (4) (5) 20,000,000 South America. The management is dedicated toibgila precious metals
Total Gold Equivalent 9,700,000 portfolio through acquisition and discovery.
(1) Based on Technical Report estimation by J.Gexeira (noncompliant)
(2) 3,000,000 oz of gold reserves need to be aopfirby NI 43-101 « Ardent Mines is a prospect generatordedicated to the identification,
(3) Evaluated by local geologist, (noncompliant) acquisition, and exploration development and prdn®f precious metals

deposits in South America and Africwithin the last six months, the
Company has executed significant agreements to r@caqrd develop
projects with very high potential in Brazil, PerumndaTanzania. Execution

(4) 20 million ounces of silver, with lead and zidisclosed on Ardent’s website
(5) Ag:Au ratio 38:1

Source: Company reports, business plan, SEC fili88M Research estimates remains key in building a multi-year gold and silpggoduction company.
. . Ardent is confidant it will close all four projectturing the first half of
Financial Data 2011. Initial project financing is estimated to%5 million, and the Com-
pany is currently in the process of raising theessary funds.
FY 2011 Ends July 31, 2011
Market Capitalization US$ 68.1 million *  One of Ardent’s first priorities is the Gold Hills property, which could
Shares outstanding (September 22, 201 14,957,650 become a company making asse¥amana Gold (NYSE: AUY $13.60) a
Resource Estimates non-compliant (April 4, 2011) 7 r@illion ounces Au Canadian-based gold producer, recently staked 300h@@tares around
In-situ Value $7.02 Gold Hills as it knows there is gold in the areheTeological units, struc-
Stock Dat tures, and gold mineralization of the project déposlicate up to three
ock Data million ounces of gold on Ardent’s property gradibgtween three to six
grams per ton, and in some areas up to 10 g/t. SRKanduct a NI 43-
52-Week Range $5.00 — $0.05 101 compliant report on the property this monthe Thosing of the Gold
Symbol / Exchange OTC BB: ADNT Hills property should occur very soon.
] e We are initiating coverage on Ardent Mines Limited wth a
Ardent Mines Ltd. (ADNT) SPECULATIVE BUY rating and a US$10.00 target.The basis for our
cam valuation is the successful raising of capital, bored with a multi-year
sa00 exploration and development program. We also useéskadjusted in-situ
s350 value of US$135/0z. on 9.7 million ounces of estedagold resources on
$3.00 the properties. ADNT also engaged SRK to conduct®L01 complaint
$250 v reports on two properties. The relatively strongfgrenance of the junior
$200 precious metals explorers and developers contitiuesflect investors’ in-
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terest in more speculative exposure to the upsideuilion. We recom-
mend the stock be purchased only by long-term bovesvho can tolerate
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CompaNY OVERVIEW

Ardent Mines Limited (OTC Bulletin Board ADNT) based New
York, New York is focused on the acquisition, explion, develop-
ment, and operation of gold and base metals psjacBouth America
and Africa. The Company is dedicated to creatingevdhrough discov-
eries by building a commodity portfolio of gold asilver reserves.
During the last six months, the Company underwesigaificant change
in management and simultaneously executed agresmntenacquire
properties with very high potential in Brazil, Peand Tanzania. The
Company assembled a top management team and Ad@sard with a
proven track record of success in executing on M&# in raising
capital, as well as in exploration and drillingseeve growth and pro-
duction, and monetizing precious metals assetsthAttime of this
writing, Ardent is still engaged in detailed duéigéince regarding these
properties and anticipate to close the acquisitduring the first half of
2011.

Silver, 20-30MM oz, 155 gft Gold, 2-3MM oz, 3-10 g/t

Gold, 500,000 oz 6 gt

Gold 5,700,000 oz, 0.67 g/t

| MPORTANT CORPORATEDEVELOPMENTS

On April 4, 2011, Ardent Mines retainedSRK Consulting (US), Inc.,

a world-renowned mining consulting firm to prepare NM3-101 com-

pliant technical reports related to the Gold Hil[grospect in Brazil and

the silver mine project in PeruArdent Mines is currently conducting
due diligence regarding these acquisitions and tieggw final agree-

ments. Field visits to the mines will be conductieding the early part
of April 2011.

On March 3, 2011, Ardent Mines agreed to generalnr for the
purchase of 100% of the shares of Sociedad MinerasLCumbres
SAC, the operator of a silver mine located in the Churegion of
Peru, approximately 150 miles northeast of the dapicity of
Lima. The Company also entered into an option agreenmvéht Al-
fredo de Lima SMRL to purchase the mineral righttheo Condorsenga
mine, where the Las Cumbres operation is locate@ ftoperty is
located in an area with proven silver reserves. gaelogy of Con-
dorsenga is indicative of significant mining potahtwith three veins of
silver, which are anticipated to be substantiatiyductive for well over
ten years.

On January 18, 2011, Ardent Mines agreed on bindiagd exclusive

terms to acquire Gold Hills Mining Ltda., a Brazilia corporation that

owns mineral rights on four properties located in Rbeastern Brazil,

comprising a total area of approximately 3,500 hats. The Gold

Hills properties are in a gold bearing shear zavt@ch hosts a 14 km
trend of highly mineralized veins, with areas ofliggrades in the
10 gr/MT range, underground galleries (built by @R@RM, an agency
of Brazil's Ministry of Mines), shafts, and gold-bieg tailings with

average grades in the 1 — 3 gr/MT range, yet tulheevaluated. Gold
Hills has secured all mineral rights and has cotetupreliminary geo-
chemical and geophysical work on this area.

On December 12, 2010, Ardent Mines Limited enteratbian Explo-
ration and Acquisition Agreement with Afrocan Resourcetd. Afro-
can owns 100% of all issued and outstanding sharé£apri General
Trading Co. Ltd., which is the legal and beneficialvner of 100% of
all mineral rights for the Shenda LicenseThe Shenda License com-
prises the mineral rights for a property situatpgraximately 53 km
west northwest of Kahama in the Bukombe Districthie Shinyanga

Region of Tanzania. Subject to the closing of thegaction, Capri will
become a wholly owned subsidiary of the Company. dlbsing of the
transaction is subject to final due diligence $ati®ry to the Company
and the completion and execution of detailed l@mrgrfagreements.

On December 9, 2010, Ardent appointed Luciano de EsiBorges to
the Board of Directors of Ardent Mines LimitedMr. Borges spent
more than twenty-eight years working in Brazil's imgnindustry, in
both government and the private sector. His powstibave included
serving as the National Secretary of Mines and Mety in Brazil's
Ministry of Mines and Energy from 1993-2001, andvsey as Senior
Advisor to the Ministry, and Strategic Planning Extive Officer to the
Brazilian Geological Survey since 2002. Mr. Borgesli&d geology at
the University of Brasilis and received both a m@astdegree in that
field and an MBA in Mineral Economics and Mineralofcts Valua-
tion.

On December 2, 2010, Ardent appointed James Ladoehe Board of
Directors of Ardent Mines LimitedMr. Ladner has served as a self-
employed financial consultant in Kilchberg (Zuriclgwitzerland since
1992, and presently serves as a professional compeettor. He was a
member of the Swiss Admissions Commission for lgston Swiss
Stock Exchanges and a member of the Swiss Capitgkel&€ommis-
sion of the Swiss National Bank from 1990-1992.

On October 27, 2010, Ardent appointed Gabriel Margém the Board

of Directors of Ardent.Mr. Margent was employed from 1987-2008 by
Merrill Lynch & Co. Inc., where he served in a braadge of executive
positions, including Vice President of Financelie Office of the Gen-
eral Counsel, Vice President of Finance in Globamidn Resources,
and Vice President of Finance in Investment Banking.

On October 27, 2010, Ardent entered into a ConvéeilPromissory
Note with CRG Finance AGThe Lender has agreed to loan the Com-
pany an aggregate of up to one million US dollassich may be drawn
down by the Company in tranches at an interestafseven and one
half percent.

On September 25, 2010, Ardent Mines Limited enteirgtid a Letter of
Intent with Rio S8o Pedro Mineracéo Ltda, a Brazilian mining com-
pany. Rio Sdo Pedraowns a prospective gold mine, the "Fazenda
Lavras," which is near the Morro do Ouro mine ohiiss Gold, the
largest gold mine in Brazil, in the city of Paragdtcated in the State of
Minas Gerais. The Rio S&o Pedfazenda Lavras property covers ap-
proximately 211 hectares (approximately 521 acne#t)) gold mining
rights and other mineral rights on a total of 828tares (approximately
2,046 acres). Subject to the closing of the traimacRio S&do Pedro
will become a wholly owned subsidiary of the Compdpyrsuant to the
Letter of Intent, the Company will acquire all ofetlissued and out-
standing equity interests in Rio S&o Pefdom its shareholders.

On September 10, 2010, Ardent appointed Mr. Luis Bedis the Chief
Financial Officer of Ardent Mines Limited.Mr. Feliu is presently the
Chief Financial Officer of Wilson Manifolds. He haeld this position
since 2008. Prior to this position, he served asidgeConsultant to
Management Resources of RHI from 2006 through 20@8alsb served
as Corporate Controller of Smartmatic Corporation f2084 to 2006,
and from 2000 to 2004 served as Global Senior Piesident-Finance,
as well as Chief Financial Officer and Controller f@mon Financial,
Ltd. (f/k/a Patagon.Com, Inc.). Mr. Feliu receivadB.S. in Statistical
Economics from the University of Chile, School ofoBomics and
CIENES-OAS, and an MBA from George Washington Uniipgrs

On August 26, 2010, Ardent appointed Mr. Leonardo AfteeRiera as
a member of the Company's Board of Directors and hs President
of the CompanyMr. Riera is an investment banker and management
consultant. From 1987-2010, he was a partner amCtiief Executive
Officer of Latin American Advisors, Inc., an entfigcused on providing
mergers and acquisitions advice to wealthy famitied medium-sized
corporations. From 1988-1998, he was Executivediireand Country
Head for Bankers Trust Company in Venezuela. Fron64%87, he
was Head of Citicorp Investment Bank's Mergers angufsitions unit
in Caracas, Venezuela. Mr. Riera holds a B.S. degreécbnomics
from Universidad Catolica Andres Bello and an MBA frtime Wharton
School of Business of the University of Pennsylvania
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AcquisTioN OF GoLb HiLLs MINING LTDA

Ardent Mines intends to acquire Gold Hills Miningda., a Brazilian
corporation that owns mineral rights on four prdiesrlocated in Nor-
theastern Brazil in the Itapetim County, State ofnBmbuco, where
gold extraction was previously performed. The avems originally
prospected by the CPRM, an agency of the Braziliamigmwent, which
built numerous galleries and completed over 2 kndlfing on the
property. The Gold Hills properties are located @ixeira County, State
of Paraiba, and Itapetim County, State of PernambdAsoper the ar-
rangement with Gold Hills, the Company will engageainew survey
drilling program during the first twelve to fifteenonths after the clos-
ing of the acquisition, which is expected to odeuApril 2011. The
deal is now in advanced due diligence status, hadscrow agreement
was executed and funded on March 1, 2011, withrgjodocumentation
in preparation. Ardent intends to invest $6 millionthis project, with
CAPEX applied to an exploration campaign to confilme estimated
400,000 ounces of gold reserves, and further, foex the property
with the potential of finding more than three nafli ounces of gold.
Ardent has engaged SRK Consulting to prepare an Ni043compliant
technical report; field inspection is expected dgrihe next two weeks.
About three weeks ago, Yamana Gold ($9.9 billionrke cap and
trading on NYSE) (in green) stacked 300,000 hestarear Ardent’s
Gold Hills prospect as it believed there is mucldgdo find in the area.

p t

Gold Hills

lllllllllll |
it a==-=;§=_=_=f:¥

10 20

According to Brazil's DNPM exploration data systeviarch 21, 2011

OverviIEwW OF THE PROJECT

The site is located 318 km from Joao Pessoa, aBkd#Dfrom Recife,

the capital of Pernambuco State, and is accessquhvsd roads. The
mineralized vein runs lengthwise throughout theingrclaims, and the
overall length of the mineralized trend, known ag fs 12,650 m. The
total area claimed is 3,499.6 ha (34.99 km?). Thame four mining

claims with the exploration permit, from left sitte the right side (see
map below; the mineralized zone is marked in rétg very first claim

is the Sertaozinho claim; then the PimenteirasAdhtno and Raimun-
do claims; the Gurgueia claim; and finally the Catclim
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The history of gold exploration and production le farea began in the
1940s when prospecting along the Itapetim gold sdiegan and
counted on hundreds of people opening severalidtgsthe hardrock.

Gold was found inside lenses of pyritous quartzictvtwas partially

limonitous. According to prospectors, the gradeedbetween 3 and 60
g/ton, however, when ore was weathered (rusted)gthde was much
higher (up to 240 g/ton).

In 1959, Angel and Riera, in a study held by “Sexicancais de coop-
eration technique,” reported that in the secondntl&om the left,
named the Pimenteiras-Piedade, are two parallehdtons, approx-
imately fifty meters apart, which were subjectedaid prospecting
activities. The mining was based on shafts andlsya#ieries along 200
meters length and about 1,000 meters east. Acaptdithe report: “At
Pimenteiras, it seems we're facing an extensivesigpconstituting two
parallel formations, partially explored by prosmpestalong an accumu-
lated length of 550 meters.”

By the end of the 1970s, Brazilmtional geological service, CPRM,
arrived in the region, with the intention of invigsting the prospected
sites, and CPRM identified this site as a potentielree of gold. In
1981, CPRM began the opening of shafts and gallédesstablish
experimental mining at the Sertaozinho site, whgcthe first claim on
the left (see map above). This “experimental mihiregnained active
for more than five years and stopped in 1986 whBRK2 reached the
deadline given by the government to finish the ggiglal study.

FiELb WoRrk PERFORMED By GoLb HiLLs
MINING LTDA




Along with the surveying, Gold Hills Mining collemd sixty-four sam-
ples in the tailings. The results confirmed thenfs expectations and
they retrieved 930 ounces of gold on all four tajlpiles in the Sertao-
zinho prospect. The best result was at the biggistnear the shaft,
with an average grade of 2 g/t.

The company also performed an extensive samplingpa@n, collect-

ing samples at the roof and wall-rocks of the gadte at both Levels 13
and 35. The results for Level 13 showed gradesotif that vary from

0.35 g/ton to 19.55 g/ton. Level 35 was not sampliéer the discovery
that the gallery was not open following the mairaigz vein, but 1.5 m
parallel to it, which means that the vein is dtitact in the hang wall.

CPRM opened the gallery at Level 35W, near shaftwiere prospectors dug
through the roof, and about 3 m deep into the flamproduce gold. Channel
sampling tested 8 git.

As per the arrangement with Gold Hills Mining LtdArdent Mines will
engage in a new survey drilling program during fing twelve to fif-
teen months after the closing of the acquisitiohjcv is expected to
occur in April 2011. Ardent will initially invest@million in this project
to confirm the 400,000 ounces of gold and to furialore the proper-
ties which might significantly increase the potehtf the property to
more than three million ounces of gold.

VALE Du Ouro PROJECTVEND-IN FOR SHARES

In September 2010, Ardent Mines entered into aekaif Intent with
Rio S&o Pedro Mineracdo Ltda, a private Brazilianimgncompany.
Subject to the closing of the transaction, Rio Sadr® will become a
wholly owned subsidiary of the Company. Ardenthadquire all of the
issued and outstanding equity interests in Rio S&brd’from its share-
holders. The transaction is still pending finaliaat of due diligence.
Ardent has made significant progress in other @etisns, and the
proposed acquisition terms were negotiated in exghafor Ardent
stock, though final terms are likely to change.

OverviIEwW OF THE PROJECT

The weathered ores of the Vale du Ouro Gold Prge# located near
Paracatu, in the province of Minas Gerais. The entgpconsists of one
mineral concession covering an area of 859.5 hesitavhich holds the
mining permit granted to Rio S8o Pedro Minera¢dal&hd is 10 km
northwest of the open pit of the Morro do Ouro miowned by Kinross
Gold Corp., which became the largest gold produt@&razil in 2009.

Gold exploration in the Vale du Ouro began in thaye1700s, and gold
was first recovered from the local streams in 1%8Ben settlers arrived
during the 18th century, they worked the alluviapdsits and later the
soft bedrock of the Morro do Ouro and surroundirepa. Old workings,
excavations and washed gravels are still visiblethe ground of the
Vale du Ouro.

During the 1990s, a small plant was set up to katkple the Property’s
bedrock. The first pass in 1993 processed twentyitvousand tons of
ore and recovered 14.78 kg of gold, with an appnaxé average grade
of 0.67g Au/t. During 1995, the same plant procgdirty thousand
tons of ore, but the total gold recovered has eenlreported.

More work was done in the late 1990s, and resu#teevencouraging
enough that in 1997 a feasibility study was in@thto investigate the
technical and economic aspects of the deposit.

During September 2010, Dr. Jodo Batista G. Teix&¥eglogist, PhD,
P.Geo., and now Board Member of Ardent, preparedchiical Report
on the Vale du Ouro Gold Project. Based on histbend previous field
work and his recent field observations, Dr. Teiadwund that the geo-
logical units, structures, and gold mineralizatajrthe deposit are quite
similar to those of the Morro do Ouro gold mineg tlmost productive
gold mine in Brazil today. The low-grade gold mirdizaion is hosted
by a thick sequence of carbonaceous phyllites lgahgrto the basal part
of the Neoproterozoic Paracatu Formation (Morrddmwo Sequence).

VALE In
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Kinross' world-class Morro do Ouro production mirgeeonly 10 km away from
Ardent's Vale du Ouro Property.

DeposiTT YPE

The neighbouring Morro do Ouro mine operated byr&$s is 10 km
from the Vale du Ouro and is a low grade gold of@na(0.41g Ault).
The mine’s gold equivalent production in 2008 w&8,156 ounces at
an average cost of US$450 per ounce. In 2009, the frecame the
largest gold producer in Brazil. In 2006, Kinrosgde an expansion of
the mill facilities, with an expected throughputsiaty-one million tons
per annum. Production of gold from the expansianpbegan in Sep-
tember 2008. The expansion is expected to extemdféhof the mining
operation to 2040, according to Kinross Gold I8ept. 2010.

The Morro do Ouro mine includes an open cast mimecess plant,
tailings impoundment area and related surface strinature, and sup-
port buildings. The planned open pit operation éldeveloped over an
area of 5,000 by 2,500 meters. Current plant thrpughverages eight-
een million tons per year. Run-of-mine ore is cagshnd sent to blend-
ing bins, which feed the grinding circuit of singlage ball mills. Ball
mills are in closed circuit with hydrocyclones. Arfion of the circulat-
ing load passes through jigs for gravimetric recpvef gold. As of
2009, and according to Kinross Gold Inc., the MatooOuro gold mine
contains 17.5 million ounces of proven and probagolel reserves, with
grades at 0.41 g/t.



Resource PoTenTIAL OF THE VALE Du Ouro
PrRoJEcT

Based on its geological characteristics and closgipity, the Vale du
Ouro deposit appears to be the northward contioaif the gold min-
eralization found in the Morro do Ouro mine. (sespnabove) Explora-
tion work was conducted in 2000 through Rio TintacZon the Vale du
Ouro deposit by RTDM, a Brazilian exploration brarahRio Tinto
Zinc. A diamond core drilling program (1,613.57 was distributed in
ten holes (see map next page). A total of 1,568 samples were per-
formed but yielded very low gold values and no vese estimate was
carried out by RTZ.
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Simplified geological map of the Vale du Ouro Pmpeshowing RTZ drill-hole
locations and contours of geophysical anomaliesmfrairborne surveys.
(Sources: Arantes & Associates, 1997 and Figueia.e2002)

In 2007, Amazon Mining Holding Plc. acquired a 10@%erest in the

Vale du Ouro Gold Project, and in 2008, the compamyounced that it
would begin drilling on the Project. Probably doethe financial crisis

in the fall of 2008, AMZ never committed resour¢esconduct a com-

pliant drilling program. In July of 2008, AMZ noi&id the owners of Rio
Sao Pedro Mineragdo Ltda of its financial limitasoand its inability to

conduct the promised drilling program or to effpayments as contem-
plated in its contract, which thereafter becamééntive.

Based on Dr. Jodo Batista G. Teixeira’'s investigatias well as mining
operations developed by Minera¢do Serra do Endadi and detailed
in the technical report dated September 2010, dtimated (noncompli-
ant) mineral resource for the Vale du Ouro depigsi, 700,000 ounces
of gold. The mean specific gravity for mineralizéxll cores was 2.40
and the average grade was 0.67g Au/t. The averagth cbf mining

operation is forty meters, and no cut off grade wsed to report min-
eral resources. The estimated resource contain®@@B000 tons, grad-
ing 0.67 g/t, which equals 176,880 kg, or 5,700,00@ces of gold.
Core hole drillings followed by a bulk sampling pedcre have identi-
fied potentially economic mineralization below tHepth reached by
past “garimpeiro” (artisanal miners) mining insttie gold deposit.

Based on public information, the closing of this ldeauld be delayed
by a few months since extensive due diligence leésrchined that some
potential obligations exist among the sellers of Rém Pedro, and that
certain disputes exist among the sellers and eaft@arties which must
be resolved before the Company will proceed witls thcquisition.
Ardent has made significant progress in other @etisns, and the
proposed acquisition terms were negotiated in exghafor Ardent
stock, though final terms are likely to change. Tdmmpany will con-
tinue to pursue this transaction, but it will mowe with the other pro-
jects in priority while the Vale du Ouro transactis readied for further
due diligence and updated negotiations.

AcouisTioN OF Carri GENERAL TRrRADING Co.

Ardent has reached an agreement with Afrocan Ressurtd., who
own 100% of all issued and outstanding shares ofi@gneral Trading
Co. Ltd., which controls Shenda, the owner of 100P/alb mineral
rights known as the “Shenda License” in Tanzanigj&t to the clos-
ing of the transaction, Capri will become a whollymed subsidiary of
Ardent Mines. Tanzania produced fifty tons of gdlaring 2009 and is
the fourth largest gold producer in Africa, curfgrexploiting only four
percent of its mineral wealth potential. The Shehit&nse comprises
the mineral rights for a property situated aboukB88WNW of the Lake
Victoria town of Kahama. Exploration activities tsning to this li-
cense in the Shinyanga region of Tanzania were geghander joint
venture agreements with Barrick Exploration AfricadaAnglo Gold
during the periods of low gold prices. In exchafgethe acquisition of
the Capri Shares, Ardent will issue Company sharethv&® million. In
addition, Ardent intends to conduct exploration\aiiés at the property
covered by the Shenda License over the following\tev months. In the
event that the exploration costs exceed $3 milliba,number of Ardent
Shares will be reduced accordingly, so that thael tealue of the pur-
chase price does not exceed $12 million. The ojpsihthe deal is
subject to final due diligence and both companiasirg agreed to
exclusivity and not to solicit or negotiate anyeatiative transactions.

UGANDA
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OverviEwWw OF THE PROJECT

The Shenda prospecting license was granted to Gaeral Trading
Company seventeen years ago on a renewable bagsteflement
initially covered approximately 150 km2, and thenpany is the sole
owner of the license. In the past, Capri signedr# jeenture agreement,
at different times, with Anglo Gold and Barrick Egphtion Tanzania
Ltd. The joint venture companies managed all exion activities

pertaining to the license area aimed at identifygegnomic gold depo-
sits.

Capri intended to develop Shenda as an open castpnitessing 2.43
million tons of ore over ten years, yielding 522)Gfunces of contained
gold at current reserve estimates. With furthehtdgn the immediate
vicinity of Shenda secured, the potential existsntrease measured
reserves to three million ounces. The Shenda pippers evaluated by
Anglo Gold Exploration and Barrick Exploration Afddsold during the

periods of low gold prices.



The Shenda License is located on prospective astraegic position.
The gold mineralization is structurally controlleahd mineralization
occurs in quartz veins. The mineralization pergisisn deep within the
quartz vein. The maximum thickness of mineralizafiatersected is 11
meters at 1.41g/t. The strike extent of the minzstibn is more than
600 m, and values of 59 g/t over 1 m have beenweteoed. The geolo-
gy indicates the presence of greenstones, whicktharextension of the
Kanegele greenstone belt.

A high resolution airborne geophysical survey inatigg magnetics,
radiometry, and E-M survey and stream sediment lygmodstry have
indicated possible additional mineralized structuaad a more exten-
sive greenstone belt worth further investigatiowjng hope for more
gold discovery and the finding of new reserves. &exploration, car-
ried out systematically over the entire area, sertal in order to de-
termine the size and the gold reserves of the dispos

ExpLoraTiON AND DEeveLopmMENT WORK
UNDERTAKEN BY ANY PrREvViOUs OWNERS

The Shenda area has been subjected to regionatigatéon that also
covered surrounding areas. Exploration work tangethe license area
was carried out by artisanal gold mining activitiesl984 near Shenda
Village, when local miners exploited a shallow $mard dipping
quartz vein containing pyrite and some visible géldwever, in 1998,
Anglo Gold explored the area and carried out rea@msance field visits
gridding, geological mapping, geochemical soil stmgpand collecting
samples in pits and topographical surveys. In 2@arick undertook
soil sampling at an interval on 200 m over therernlicense, using an
east-west baseline with 800 m spaced north-soatfslines. The results
revealed an average of 1.55 parts per billion (muit). Anomalies were
defined using values of more than 14 ppb gold ih BoJanuary 2005,
the Company also carried out mapping and samplingr ewtisanal
workings. Some fifty grab samples were collectedniyarom artisanal
muck piles or from exposed quartz reef. Half of Hanples showed
more than 5 g/t gold, with the maximum value be88¢ g/t.

GoLb MINERALIZATION IN THE PROJECT AREA
There are several gold occurrences, which indittegegold mineraliza-
tion potential of the area is in a trending stroetshear zone. Minerali-
zation is associated with quartz-tourmaline veihgraenstone/granite
or porphyry contact. As mentioned previously, thespnce of artisanal
working in the prospecting license area indicatekl gnineralization.
The mineralization is structurally controlled arseddonfined to quartz
veins within the granite host rock. The Projectaare strategic and
offers significant potential for the discovery ofnarkable gold deposit
in the light of new discoveries of gold reservestadn North Miyabi by
African Eagle Company. This area, in which the neld gleposit was
discovered, has a similar geology and geochemigalatire with the
southwestern corner of Shenda.

Based on a technical report conducted by Sosthen& Massola,
registered geologist with the Geological SocietyTaihzania and the
Geological Society of Australia and released onilApr 2010, it was
anticipated that the Shenda area would yield 14t8@8 of gold (equiv-
alent to 522,865.9 ounces of gold) over a periodeafyears. Mining
will be done by open pit. The in-situ gold resehas been established
based on the achievable mining grade at the aafisaarkings. Esti-
mated tonnage was calculated to be 2,430,000 teitls,an average
grade of 6.1 g/t, equal to 14,823,000 gram or 131i82s. In the adja-
cent Nyakafuru property to the east, a total of,@d86 ounces of gold
has been proved. It is reported that an ore blocdke laterite/ saprolite
zone of greater than 20,000 t @ 28.75 g/t makespidperty an excit-
ing target. Mineralization in the Shenda propexnstitutes the south-
west extension of this zone.

i

l, 3(' Kebange . Galta\x I
=5 — = Kitongos)
Blis = Bulyanhulu ' =,
Y Tulawaka X!

The Shenda License has the necessary proved refenae medium
scale gold mine. Further exploration work can leadhe discovery of
new additional gold deposits in view of the newadand in the light of
the discovery of gold reserves south in North Miyiay African Eagle
Company, who discovered the deposit many years thtediscovery of
the Shenda gold deposit. In addition to this, tbev Wlata has revealed
the presence of palladium, nickel, and copper aildirium, which
coincides with a mafic body noted in the magnetitadn the northeas-
tern corner. If resources allow, ground magnetiecteomagnetic, radi-
ometry, and gravity tests, integrated with diamdritling and addition-
al detailed geochemical surveys of both rock andgemchemistry are
recommended in order to outline the mineralizec amd thus estimate
the gold reserves and other mineral reserves.

THE AcquisTioN OF SociEbAD MINERA LAs
CUMBRESSAC

Ardent has agreed to general terms to purchase i0¥e shares of
Sociedad Minera Las Cumbres SAC, the operator dadrsihines located
in the Churin region of Peru, approximately 150 mitertheast of the
capital city of Lima. Ardent Mines has also enteli@to an option
agreement with Alfredo de Lima SMRL to purchase rtireral rights
for the Condorsenga mine, where the Las Cumbres apénation. The
property is located in an area with proven sihegerves and the geol-
ogy of Condorsenga is indicative of significant miipotential, with
three veins of silver anticipated to be substagtipfoductive for well
over ten years.
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Ardent intends to acquire Sociedad Minera Las Cum®A&C and its
operating assets in exchange for shares of Ardénédvicommon stock
valued at $3 million. The acquisition is also sebj® certain explora-
tion, investment, and expansion conditions on ta pf Ardent Mines
and to certain capacity and production requirementshe part of the
sellers. The owners of Las Cumbres have agreedsistan the opera-
tion of the mine and will receive certain managetrianentives. In a
simultaneous transaction, Ardent Mines has acquaredption to pur-
chase the mineral rights underlying the Condorsenige that services
Las Cumbres for $2 million, payable in trances, vaéntain customary
royalty payments due to Alfredo de Lima SMRL, theitgrthat owns
the mine. Ardent believes it will close this deal soon as reasonably
possible, subject to the satisfactory completionda& diligence by
Ardent Mines. When closed, this deal will provided&nt Mines with
the opportunity to acquire operating, fully-licedsglver mines in Peru,
the world's leader in silver production.



The Las Cumbres silver mine holds approximatelyedift million
ounces of silver at a grade of 5 ounces per toe. dperation is very
small and produces only 150 tons/day and focusesatuable silver
concentrates, with lead and zinc, which is a typig@eral combination
in Peruvian mines. Up to 2007, the mine was venfifable, but the
global financial crisis led to weak metal pricesldrad a very negative
impact on the mining sector. Based on this negathgact, Las Cum-
bres had very limited financial resources and i moneed of working
capital. After closing, Ardent intends to invest Bdlion to expand the
plant to 300 tons/day and conduct diamond driltiwgr an area of five
kilometres. Due diligence is progressing, and Atdexpects to close
this deal during the month of April 2011 and becpfoe the first time
in the Company’s history, a producing mining company

Just a few days ago, Ardent announced that SKR @Gorgswone of the
worlds leading mining consulting company would coctda formal
assessment of the property to evaluate its poteB@sed on the report,
a program will be designed, not only to confirm #ileer reserves, but
also to confirm the copper presence.

NoNcoOMPLIANT RESERVESESTIMATES

Deposit Estimated Re- Grading | Gold in ounces
source (t) Ault
Vale du Ouro (1) 264,000,000 0.67 5,700,000
Gold Hills (2) 3-6g/t 3,000,00
Shenda (3) 5 g/t 500,000
Total oz Gold 9,200,000
Las Cumbres (silver mine) (4) 155 g/t 20,000,000
Total Gold Equiv. (5) 9,700,000

(1) Based on Technical Report estimation by J.Gedbeira (noncompliant)

(2) 3,000,000 oz of gold reserves needs to beroosdi by NI 43-101

(3) Evaluated by local geologist, (noncompliant)

(4) 20 million ounces of silver, with lead and zidisclosed on Ardent’s website
(5) Ag:Au ratio 38:1

Ardent’s proposed acquisitions have no mineral Ress or Reserves
meeting yet, the requirements of Canadian Nationstriment 43-101
(NI 43-101). The historical estimations of resogread reserves do not
follow the CIM definitions and other requirements NF 43-101 and
should not be relied upon. All of the estimationseg above are histori-
cal in nature and the reader is cautioned agasisgithem for an eco-
nomic assessment. However, this will change asCitwapany hired a
mining consulting company to conduct an NI 43-10inpliant techni-
cal report on the Gold Hills and Las Cumbres praeernvithin three
months.

The technical data available from Ardent’s propoaeqluisitions is very
helpful, but in some cases, although it is of deeglquality, it does not
meet the requirement for use in any current repatthout further
verification. The data are all historical in nature

Ardent’s projects require confirmation of the teah data that is
needed to complete a Feasibility Study for produncfrom the mineral
zones. The historic database needs to be validatddbrought up to
NI 43-101 standards and definition, which will bené on two proper-
ties.

Based on historical data, there is sufficient infation available to
indicate that the mineral resources and reservigpwosgsibly support a
viable mine and mill complex.

Based on Ardent’s business plan, the Company hasatdid approx.
$11.5 million for verifying data and drilling, arahce this work is com-
pleted and the resource and reserve estimates| ais groperties are
NI 43-101 compliant, a facility study will then lsempleted.

STRONG M ANAGEMENT TEAM AND BoarD OF
DIRECTORS

Leonardo Riera - President and CEO, Director

Mr. Riera is a Senior Investment Banker and Managér@ensultant
with extensive experience in Private Equity and dées & Acquisi-
tions. He was Country Head and Executive Vice Pesgidith Bankers
Trust Company, Head of a Latin American regional M&Ait at Citi-
corp Investment Bank, and a Consultant with McKingeyCo. Mr.
Riera has closed dozens of transactions over histyvaix year career,
including transactions involving publicly tradednepanies. Recently, he
was a Director of Credit and Asset Structuring f@2al Billion Emerg-
ing Markets Fund, where he oversaw investmentsanenthan twenty
emerging nations. Mr. Riera has served on the Bohe#weral manu-
facturing companies, and was a Professor of Finamck Project Ap-
praisals at Universidad Metropolitana for ten yedvls. Riera was
elected President of the International Banking Asgmn of Venezuela
three times, and was elected to the House of thgi@es of Venezuela
in 1998, where he also served as a Member of testigious Finance
Commission of the House. He holds a B.S. in Econoifnica Univer-
sidad Catolica Andres Bello, and an MBA from the WivarSchool of
the University of Pennsylvania.

Luciano Borges — Temporary Head of Brazilian Operatios, Dir.

Mr. Borges was the National Secretary of Mines ofzBrand is one of
the country’s most respected geologists. He hassepted Brazil in
international negotiations regarding the regionavedopment of the
mining sector, and has also worked in private caoriggas an Execu-
tive or Consultant. He is currently Managing ParmieAd Hoc Associ-

ated Advisors, Inc., a geology and mining consuayanMr. Borges

recently served on the Board or as advisor to twermational mining
companies that currently have gold mining operationBrazil. He is a
geologist and was educated at the University of iBaasvith post-

graduate education in Economics & Mining. Mr. Borpedds an MBA

in Public Administration from the Public School bfanagement of
Brazil.

Mr. Luis Feliu - Chief Financial Officer

Mr. Feliu is Certified Public Accountant (Districtf €Columbia and

Florida) and an MBA, with more than thirty yearseaperience as CFO,
Comptroller and Auditor of numerous corporationdNiarth and South
America. His career includes credit positions winly Trust, as Internal
Auditor for Union Planters Bank, as Comptroller fan&tmatic Corpo-

ration, and as CFO for Patagon.com/Lemon Bank, Tékgibdonera in

Peru, and Wilson Manifolds. Mr. Feliu obtained hiadergraduate
degree in Statistical Economics and Accounting fridmiversidad de
Chile, and his Masters in Business AdministratiamnfrGeorge Wash-
ington University.

James Ladner — Independent Director

Mr. Ladner is a Swiss Investor, Professional Dwecand former
Banker, who brings to Ardent’s Board extensive eiqmee as a Board
Member of various Financial Services, Manufacturiagd Re-

sources Companies. Mr. Ladner was the Executive Yimsident of
Coutts Bank Switzerland Ltd. (now RBS Coutts Bank), an#i992, he
co-founded and has been the Managing Director of R R&ernational
(New York, London, Zurich), an investment bankingubque special-
ized in placing in Europe convertible bonds, wasarand equity of
North American public companies. He also servedhas-executive
Chairman of Bank Austria (Switzerland) for ten yearsjd was a Board
Member of several other companies, funds and bani&witzerland.

Mr. Ladner was a Member of the Swiss Admissions Casion -

Approving Listings on Swiss Stock Exchanges, andleanber of the
Swiss Capital Market Commission of the Swiss NatidBahk. He is
presently a director and member of the audit cotemibf Oracle En-
ergy Corp., Colt Resources Inc. and Royal Coal Corp.sHegraduate
of the University of St. Gallen in Economics and Baess Administra-
tion.



Gabriel Margent - Independent Director and Audit Committee

Mr. Margent joined Ardent Mines after a successfuénty-two year
career at Merrill Lynch, where he was a speciatisinternal Controls,
Budgeting and External Reporting. During his carddr, Margent
served in positions in the Investment Banking, Adstiation, Human
Resources, and Corporate Legal Counsel DepartmemgoBsly, Mr.
Margent was a Senior Auditor at KPMG and an Intefaditor at J.
Walter Thompson. Mr. Margent holds a B.S. in Accaumtfrom St.
John’s University, and is fluent in English andiaie.

Dr. Jodo Batista Guimarédes Teixeira — Senior Geologf

Mr. Teixeira is an exploration geologist specialize gold and base-
metal projects at all stages of advancement. HshBSc in Geology
(USP, Brazil), MSc in Economic Geology (UFBA, Brazind PhD in
Geosciences (Pennsylvania State University, USA). Meixeira has
forty years experience in Geology and Mining, imiahg geologist
positions in VALE and Docegeo. He has been acmg consultant for
the last twelve years. He has written and publistreshty articles on
various topics in geology.

I NVESTMENT OuTLOOK FOR MICRO- AND SMALL-
Carp MINING SECTOR

Since late 2009, investors have increased theél lef/risk tolerance,
one the most significant factors affecting the perfance of the junior
mining sector. As we can see on our CBOE SPX Vdiatitidex, dur-
ing the worst financial crisis in decades, whiclydoein September 2008
and lasted until January 2009, investors’ configewas shattered, and
as investors panicked, capital fled to safety atdightest sign of risk.

CBOE VOLATILITY INDEX
January 1. 2008 - April 11, 2011
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The CBOE Volatility Index (VIX) is a relatively relide reverse ba-
rometer for investor risk tolerance. As the ind@eg up, investor risk
tolerance goes down. As seen in the chart abogenttex spiked during
September 2008 to November 2008, and has sinceneetuto more
moderate levels. In 2010, the VIX was relativelgt ffrom February to
April, but the European financial crisis began piks fear and volatility
in May to June of 2010. Since that time, the Inttaxied in a narrow
range in the vicinity of 20. One month ago, wheghfing broke out in
Libya on the heels of the devastation of the tsursamd growing nuclear
concerns in Japan, instability in the Middle Easigl a further deteriora-
tion of the EU sovereign debit crises, the indekesph quickly to above
30, but is now back to normal at below 20. The Dimmes Industry
Index had big swings, but is back to its highestldan the past 2%
years.

Based on our research, we believe risk tolerandecaiitinue to be an
integral factor in determining junior mining sectoarket valuations, so
investors should be aware of the potential macnoeic factors that
help to shape broad investor risk tolerance. Stnmegal prices, cur-
rently gold and silver, are close to all-time higasd the renewed belief
in global growth and risk capital have contributedspeculative capital
flowing into junior mining equities.

The outlook for commodities is still very rosy. Chis and India’s
strong growth economic benefits metal demand, whitentinued weak
US dollar and contingency government stimulus paogy to support the
global economy as well as fear of unusually higiation in the near
future supports commaodity prices.

We believe the investment environment for smallitediged mining
companies is very favourable, but only for compsanigh a strong and
experienced management team, and those that hlivkAve active
exploration and development programs on top-quidityets/assets over
the next 12-18 months. We believe there are so ncanypanies with
speculative programs that are under-recognizedotfert above-average
speculative appeal in the current market. We wékédto remind inves-
tors that the junior mining sector is a very ridkysiness. The returns
generated in this sector can be exceptional, eyt tome with poten-
tially significant risks. The junior mining envirarent remains funda-
mentally strong, with robust commodity prices conihg to support
significant exploration and development programs.

GoLb ExrLorRING COMPANIES

Junior gold explorers are highly speculative, witliestor interest and
market valuations that are heavily dependent onsrftaw and market
liquidity. These equities possess the highest sewéfisk, but can offer
unparalleled returns if exploration leads to nescdveries or resource
expansion. Gold explorers tend to require new gauffierings to fund
exploration, often coming to the market more thamteoa year. We
prefer gold exploration companies that possess fmukages in areas
with prospective host geology, that are run by aven management
team with a previous record of success, that haistireg gold resources
(or the potential for an NI 43-101 compliant ressuestimate) and that
have budgeted significant drill programs with aadte stream of news
flow to come. We believe Ardent Mining Limited isc@mpany that
could become a winner in this small-cap mining @ect

CoMPARATIVE ANALYSIS

Given the unique position of Ardent Mines’ projectse acquisition
will provide immediate production and cash flow,iletthe others could
go into production within the next three to fiveaye We believe that it
is appropriate to base a component of Ardent'satan on an in-situ
gold methodology. Based on current gold and siprezes, Canaccord
Genuity calculates the in-situ value to be $13®280bn March 25,
2011, based on data from thirty-nine companiessigald in-situ valua-
tion spreadsheet.

Current value: US$135.80/0zT

Gold price versus average value US$/0z in situ

Canaccord takes the market capitalization of therparated companies
and divides it by NI 43-101 resources in Measunad! ladicated (M&l)
and Inferred (I) categories. As we can expect, -teran producers or
advanced explorers are afforded a higher valuedoh gold equivalent
ounce. On the other hand, less advanced assetbpse that are not
expected to advance towards production soon, typivall trade at a
lower market cap per ounce of gold. Since 2009 juh@r gold sector
has rebounded strongly towards historic valuatighst two and half
years ago, the junior gold sector appeared to bbeplmiely dead. But
times have changed. Historically, this sector ayef@as been in a range
of $50 to $75 an ounce. But when the market bottooutdn December
2008, it fell to a woeful low of just $18 an ounesd then moved up to
a record high of $159 an ounce in December of 2@h@, is currently
valued at $135.80/0z.



ARDENT'SIN-SITU VALUATION

Based on our research, and in anticipation of Ardadsing on all four
projects, as well as raising $15 million in capitatcording to its busi-
ness plan, the current noncompliant gold equivatesburce potential
could exceed 9.7 million ounces of gold. Ardentwsrking to get
NI 43-101 complaint technical reports on all itoperties. However,
taking a current in-situ valuation of $135.80 pence, this is what the
overall market capitalization per gold equivalenince is paying for
Measured, Indicated, and Interred categories. Ugiiggvaluation ma-
trix, Ardent could be valued at $1.3 billion.

CoONCLUSION

The stock market currently values Ardent Minesmgirax. $70 million
and assigns value to its highly skilled managentesatn as the biggest
asset — if not the only asset. The management team, very short
period of time, signed agreements to acquire ptagsewith the poten-
tial to book in excess of 9 million ounces of galden closed. Based on
a current in-situ gold valuation of $135/0z., Arterassets could be
worth more than $1.3 billion. But there is a longyvta go to reach the
full potential of such an opportunity. We believe tmarket valuation
will increase in tandem over the next few monthsellaon fundamental
news, including capital raises, the closing of asitjon transactions,
new acquisitions opportunities, exploration andlidg activities and the
establishing of NI 43-101 compliant resource esmaArdent is in the
right sector; the junior mining sector is fundanadigtvery strong, with
robust commodity prices continuing to support digant exploration
and development programs.

Currently, Ardent is valued at only five percent itf full potential
value, and we believe with positive news comingwitiiin the next few
weeks, the share price will move higher. Within tiext twelve months,
we believe Ardent will be valued at an approx. $2@lion market cap
or $10 per share fully dilutedWe are initiating coverage on Ardent
Mining Limited with a SPECULATIVE BUY rating, and a 12-mah
target price of $10 per share.

I NVESTMENT RISK

Ardent Mines Limited is a junior mining explorati@and development
company and it is subject to several risks assediafith this business
and the market within which it operates. At thediof this writing, the
Company has not yet closed the acquisitions angrdtgects are still at
the exploration stage and contain an initial edtaresource. This
resource, when recovered, could show variationradg and tonnage.
As well, metallurgical recovery work is at an eastage, and published
results are for a limited sample. We expect redeseio be improved
from these preliminary values; however they couidl differ from
previous estimates. The valuation is based on catityn@rices that
could be different at the time of production fromo$e used at this time
for valuation. Discovering a mineral resource aedlizing its value in
production takes significant capital and time amdubject to many risks
during this process.
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Ernest C. Schlotter has been an analyst in the prfimig since 1998.
He is a securities analyst covering energy withN&IResearch & In-
vestment Services, Zurich, Switzerland. His arehgoous have in-
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