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.ŜȅƻƴŘ 9ȄǇƭƻǊŀǘƛƻƴΧ

Disclaimer

Theinformation containedin thesePresentationMaterials,andother information receivedby you in connectionwith a placing,oral or written, is confidentialand is being
providedto youwith the expressunderstandingthat youwill respectits confidentialnatureandthat youwill not usethis information for anypurposeother than evaluating
a potential investment in the Companyand, without the consentof the Company,discloseit to others exceptyour professionaladviserswho are bound by a duty of
confidenceor in responseto anorder of acourt of competentjurisdictionor a regulatoryrequest.
Youfurther agreeto promptly return to our Brokersor the Companythesepresentationmaterialsandanyother documentsor information furnishedby or on behalfof our
Brokersor the Companyif you electnot to subscribefor anyplacingshares,if the Companydoesnot acceptyour subscriptionor if the offering is terminatedor withdrawn.
Youracceptanceof the enclosedinformationwill constituteyour agreementto be boundby this understanding.
ThesePresentationMaterials havebeen preparedby the Companyand not by our Brokers. ThesePresentationMaterialscontain descriptivematerialsand other data
relatingto future eventscompiledfor the convenienceof partiesinterestedin contemplatinga subscriptionfor the placingshares. ThesePresentationMaterialsare being
deliveredby our Brokerssolelyasplacingagentto prospectivepartieswith the understandingthat they do not purport to be comprehensiveor containall information or
describeall risksthat investorsmayrequire in investigatingthe Companyor describeall risksattachingto suchan investmentand that all prospectivepartieswill conduct
their own independentinvestigationof thosematters which they deemappropriatewithout relianceupon the Companyor our Brokersor any materialsset out in these
PresentationMaterials.
Neither the Companynor our Brokershasindependentlyverified any of the information containedherein and neither makesany representationsor warrantiesasto the
/ƻƳǇŀƴȅΩǎfuture performanceor the accuracyor completenessof any information contained in these PresentationMaterials (together with any amendmentsor
supplementsand any other information that may be furnishedby the Company). Prior to makingan investmentdecision,investorsshouldconsult their own tax, legal,
accountingandother advisors.
Our Brokersare authorisedand regulated in the United Kingdomby the FinancialServicesAuthority and are acting exclusivelyfor the Companyand no one else in
connectionwith anyplacing. OurBrokerswill not regardanyother person(whetheror not a recipientof this document)astheir customerin relation to the placingandwill
not be responsibleto anyoneother than the Companyfor providing the protectionsafforded to their customersnor for giving advicein relation to the arrangements
describedin this document. Neither our Brokershasauthorisedthe contentsof, or any part of, this documentand no liability whatsoeveris acceptedby them for the
accuracyof anyinformationor opinionscontainedin this documentor for the omissionof anyinformation
ThesePresentationMaterials contain certain forward-looking statements, estimates or projections that relate to future events or the /ƻƳǇŀƴȅΩǎfuture financial
performance. In some cases,forward-looking statementscan be identified by terms suchasάƳŀȅέΣάǿƛƭƭέΣάǎƘƻǳƭŘέΣάǇƭŀƴέΣάƛƴǘŜƴŘέΣάōŜƭƛŜǾŜέΣάǇƻǘŜƴǘƛŀƭέor other
comparableterminology. Theseforward-looking statementsinvolve known and unknown risks,uncertaintiesand other factors that may causethe /ƻƳǇŀƴȅΩǎresults,
financialperformanceor achievementsto differ materiallyfrom anyresults,financialperformanceor achievementsexpressedor impliedby anyforward-lookingstatement.
Investorsshouldnot rely on anyforward-lookingstatementin thesePresentationMaterials.
No actionhasbeenor will be takenin anyjurisdictionby the Companythat would permit a publicofferingof its sharesdescribedhereinor the possessionor distribution of
an offering memorandumin any jurisdictionwhere action for that purposeis required. Thesepresentationmaterialsdo not constitutea prospectusunder the Prospectus
Rulesof the FSA.
Exceptasotherwiseindicated,thesePresentationMaterialsspeakasof the datehereof. Neitherthe deliveryof thesePresentationMaterialsnor anysaleof the/ƻƳǇŀƴȅΩǎ
sharesshall,underanycircumstances,createan implicationthat there hasbeenno changein the /ƻƳǇŀƴȅΩǎaffairsafter the date of this document. Neither the Company
nor our Brokersgiveanyundertakingto updatethesePresentationMaterialsor anyother informationsuppliedor to correctanyinaccuracieswhichmaybecomeapparent.
Thispresentationis directedonly at άƛƴǾŜǎǘƳŜƴǘǇǊƻŦŜǎǎƛƻƴŀƭǎέwithin the meaningof Article19(5) andάƳŜƳōŜǊǎέof the Companywithin the meaningof Article43 of the
FinancialServicesandMarketsAct 2000(FinancialPromotions)Order2005. Theinvestmentsand investmentactivitiesdescribedwithin this presentationare only available
to suchάƛƴǾŜǎǘƳŜƴǘǇǊƻŦŜǎǎƛƻƴŀƭǎέor personswho mayreceivethis communicationunderArticle43. Noother personsshouldrely on this presentation.
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.ŜȅƻƴŘ 9ȄǇƭƻǊŀǘƛƻƴΧ

Overview

Å AIM-listed and PLUS-traded gold exploration and development company focused on
Turkey

Å Turkey is Europeóslargest gold producer and is highly prospective for multi-million oz
discoveries ïpro-mining environment

Å Primary project is the Red Rabbit Gold Project (óRRGPô)ςJORC compliant resource
of 448,000 oz Au Eq.

Å 50:50 development JV on RRGP with Proccea Construction Co. ï leading Turkish
engineering firm

Å 49:51 exploration JV in NE Turkey with European Goldfields

Å 15% holding in Tigris Resources (private) which focuses on exploration in SE Turkey

Å Experienced management team with regional and geological knowledge
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Strategy

Å Primary objective to develop a profitable gold mining operation whilst delivering long

term value through exploration

Å Utilise expertise and regional knowledge to build value through the identification and

advance of projects rapidly through the value curve to the development stage

Å Leverage JV structures to control risk and maximise upside potential

Å Exploration currently focused on discovery of significant deposits (+1 Moz)

Å Target to achieve production at Red Rabbit in 2012
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Key Facts

Shareholders Shares (M) %

Management 7.87 3.10

European Goldfields Limited 28.27 11.27

Bruce Rowan Esq 24.40 9.72

The Bank of New York Nominees Ltd 24.24 9.66

SF T1ps Smaller Companies Gold Fund 17.69 7.05

Starvestplc 15.06 6.00

TD Waterhouse Nominees Ltd 14.33 5.71

BarclayshareNominees Ltd 12.76 5.08

JIM Nominees Ltd 10.20 4.07

LR Nominees Ltd 9.30 3.70

HSDL Nominees Ltd 7.73 3.08

Subtotal 171.85 68.44

Private / Other Institutions 79.07 32%

Total shares in issue 250.92 100 %

Market 
Capitalisation

£11.29 m 4.5p

Shares in Issue 250.92 m

Warrants 40.5 m (prices 1p ς13p)

Options 15.94 m (prices 5p ς13p)

Price/ Date of Listing 12p 28 July 2005
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The Board

Dr. Kerim Sener

Managing Director

Kerimgraduatedfrom the Universityof Southamptonwith a first-classBSc(Hons)degreein Geologyin 1997andfrom
the Royal School of Mines, Imperial College,with an MSc in Mineral Exploration in 1998. After working for
IndependenceGoldMining Pvt. Ltd. (LonminZimbabwe)he completeda PhDat the Universityof WesternAustralia.
DuringhisPhD,in 2000-2003, he workedwith ASX-listedNorthernGoldNLin the NorthernTerritoryandon a variety
of explorationconsultancyprojectsin WesternAustralia. In 2009, he completedhis military servicein Turkey. Heis a
Fellowof TheGeologicalSocietyof London,Member of TheInstitute of Materials,Mineralsand Mining, Member of
the Chamberof GeologicalEngineersin Turkeyand a member of the Societyof EconomicGeologists. He is a non-
executivedirectorof ASX-listedGenesisResourcesLimitedandof TSX-listedMediterraneanResourcesLtd.

Michael Spriggs

Chairman

Michaelhas37 years'mining sector experiencehavinggraduatedfrom Oxford Universitywith a BA(Hons)in 1964
andanMA in 1968. Heobtainedan MScin GeologyandMineral Sciencesfrom the Universityof Leicesterin 1969. He
workedfor a numberof majormininggroups,includingAngloAmerican,FalconbridgeandRioTinto. Michaelspent11
yearswith the miningteamof the UKinvestmentbankSGWarburg(now UBS)from 1986-97. HewasappointedHead
of the SouthAfricanMining EquitiesResearchTeamandwassubsequentlyappointedDirectorof CorporateFinance..
He is a Committee Member of the Associationof UK Mining Analysts,a Member of The Institute of Materials,
MineralsandMiningandisa CharteredEngineer. Michaelserveson the Company'sAudit Committeeandischairman
of the Company'sRemunerationCommittee.

Michael de Villiers 

Non-Executive Director

Michaelqualified asa ProfessionalAccountantwith Ernst& Youngin CapeTown. Michaelgainedhis experienceas
financial manager at mining and chemicalsoperations in Namibia, Botswana,Ghana,Bulgaria and the United
Kingdom. He is currently a non-execdirector of AIM-listed NorsemanGold plc and is CFOof EurasiaMining plc.
Michaelserveson the Company'sRemunerationCommitteeandischairmanof the AuditCommittee.

William Payne

Non-Executive Director

WilliamstudiedAccountancyat ExeterUniversitybeforetrainingandqualifyingasa CharteredAccountantwith KPMG
in London. Heleft after 5 yearsthere to becomea partner in W HPayneandCo. in 1991. In 2003hebecamea partner
in top thirty accountancypracticeWilkinsKennedyat their Londonoffice. Hehasa wide diversityof clients,androles
range from audit and assuranceto planning, reporting and compliance. He is head of the firm's Property and
ConstructionGroup,andis responsiblefor severaloutsourcedaccountsandadministrationfunctions. Williamisalsoa
directorof a numberof companies,KiboMiningplcandSprueAegisplc.
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Current Projects

Red Rabbit

Gold Project

JV with Proccea

Exploration
European 

Goldfields JV

Kiziltepe Tavsan
RRGP

Expansion

Regional Project 

Development
Ardala JV PipelineTigris Resources

Ariana 

Resources plc

ñNear term production, multiple exploration targets and numerous drill-stage prospects 

creates a balanced portfolio with significant uplift potentialò
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Project Potential
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Å Red Rabbit Project comprising the Kiziltepe and Tavsan sectors in Western Turkey

Å Trial production of 387oz Au Q1 2009 undertaken via the Eti Gumus processing plant

Å Current JORC resource of 448,000 oz Au Eq.

Å New Gamze vein discovered showing the potential for significant near surface resource
upside at Kiziltepe

Red Rabbit Project

447,591 oz Au equiv. 

(inc. 3.58 M oz Ag)
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Å Kiziltepe Sector:
Å 45km of low sulphidation epithermal quartz

veins
Å JORC compliant resources stand at 232,000oz

Au Eq. potential
Å Resource defined on only 20% of the veins to

~100m depth

Å Tavsan Sector:
Å 8km of gold mineralised jasperiod
Å JORC compliant resources stand at 215,000oz

Au Eq
Å Resource defined on only 20% of the

mineralised system
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KIZILTEPE

Kepez

Karakavak

TAVSAN

KIZILCUKUR
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Production Plan

Å Kiziltepe Sector ïopen-pittable, high-grade, moderate strip-ratio, carbon-in-leach
operation

Å Definitive feasibility study underway (Wardrop Engineering) ïenvironmental impact
studies and baseline studies (SRK) running from November 2010 to Q3 2011

Å Production of 20,000oz Au Eq. per annum over mine life of 7 years

Å Combined resource in optimised pits is approx. 1 Mt at 3.6 g/t Au and 41.6 g/t Ag

Å Cash cost estimated at US$441-472/oz

Å Payback expected within 1.2 years at ócurrentôgold price

Å Plant construction: Q1 2012 onwards (6-8 months construction)

Å Tavsan Sector ïopen pittable, low grade, low strip-ratio, heap leach operation
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JV Development

Å 50-50 JV with Turkish partner Proccea Construction Co. ïProccea earning into 50%

on expenditure of US$8 million

Å Phase 1 of JV to focus on feasibility and EIA with a budget of US$1.4 million:

management control with Ariana

Å Phase 2 of JV to focus on construction with a commitment of US$6.6 million:

management control with Proccea

Å Capital cost for mine start-up estimated at US$25.1 million ïdebt financing planned

Å Further exploration drilling planned as part of Phase 1

Å Ariana reserves the right, but not the obligation, to sell resources into the JV at 3X

exploration cost within the Red Rabbit AOI (excluding JV licences)
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Selected Resources

Selected pit resources defined using a 1.3 g/t Au cut-off grade and using
Whittle pit optimisation at a gold price of US$800/oz
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Vein Tonnes Au Grade (g/t) Ag Grade
(g/t)

ContainedMetal Oz
Au                    Ag

ArzuSouth 523,600 4.66 50.88 78,400 856,500

ArzuNorth 197,600 2.14 37.32 13,600 237,100

Banu 71,700 2.42 46.03 5,600 106,100

Derya 39,500 1.98 43.41 2,500 55,100

Kepez 60,000 4.60 n/a 8,900 n/a

Stockpile 142,200 2.07 27.99 9,500 127,900

Total 1,034,600 3.56 41.57 118,500 1,382,700
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Block Model ïOptimised Pits

17,300m of drilling and channel sampling
Block size: 15m x 15m x 10m

14



.ŜȅƻƴŘ 9ȄǇƭƻǊŀǘƛƻƴΧ

Site Layout & New Vein
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Exploration Potential
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Exploration Strategy

Low Cost, Targeted Exploration: A comprehensive database with inputs from prospectivity

modelling, geophysics, remote-sensing and BLEG sampling are being used to define target

areas of primary interest.

Regional Focus:

Å New discoveries and resource

identification in the Red Rabbit region.

Å BLEG sampling (Phase 1)

Western Turkey:

Å Reconnaissance covering 45,000 km2

Å BLEG sampling (Phase 2)

Å GIS-based epithermal prospectivity

mapping & geological modelling

Tigris Resources

Identify resource opportunities to feed 
into Red Rabbit JV

Turkey underexplored: Significant
exploration upside and potential for
multi-million ouncediscoveries

15% ownership
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Regional Programme

Å Phase 1 - Red Rabbit Region:

Å 169 BLEG samples from Red

Rabbit AOI

Å 16 anomalous target areas defined

Å Follow-up of all targets completed,

key areas defined

Å Licence auctions awaited

Å Phase 2 - Western Turkey:

Å 580 BLEG samples covering 45,000

km2 of western Turkey

Å Target identification and follow-up

underway

Å Licence auctions awaited
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