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• The information contained in these Presentation Materials, and other information received by you in connection with a placing, oral or written, is confidential and is being provided to
you with the express understanding that you will respect its confidential nature and that you will not use this information for any purpose other than evaluating a potential investment in
the Company and, without the consent of the Company, disclose it to others except your professional advisers who are bound by a duty of confidence or in response to an order of a
court of competent jurisdiction or a regulatory request.

• You further agree to promptly return to our Brokers or the Company these presentation materials and any otherdocuments or information furnished by or on behalf of our Brokers or the
Company if you elect not to subscribe for any placing shares, if the Company does not accept your subscription orif the offering is terminated or withdrawn. Your acceptance of the
enclosed information will constitute your agreement to be bound by this understanding.

• These Presentation Materials have been prepared by the Company and not by our Brokers. These Presentation Materials contain descriptive materials and other data relating to future
events compiled for the convenience of parties interested in contemplating a subscription for the placing shares. These Presentation Materials are being delivered by our Brokers solely
as placing agent to prospective parties with the understanding that they do not purport to be comprehensive or contain all information or describe all risks that investors may require in
investigating the Company or describe all risks attaching to such an investment and that all prospective parties will conduct their own independent investigation of those matters which
they deem appropriate without reliance upon the Company or our Brokers or any materials set out in these Presentation Materials.

• Neither the Company nor our Brokers has independently verified any of the information contained herein and neither makes any representations or warranties as to theCompany’s
future performance or the accuracy or completeness of any information contained in these Presentation Materials (together with any amendments or supplements and any other
information that may be furnished by the Company). Prior to making an investment decision, investors should consult their own tax, legal, accounting and other advisors.

• Our Brokers are authorised and regulated in the United Kingdom by the Financial Services Authority and are acting exclusively for the Company and no one else in connection with any
placing. Our Brokers will not regard any other person (whether or not a recipient of this document) as their customer in relation to the placing and will not be responsible to anyone other
than the Company for providing the protections afforded to their customers nor for giving advice in relation to the arrangements described in this document. Neither our Brokers has
authorised the contents of, or any part of, this document and no liability whatsoever is accepted by them for the accuracy of any information or opinions contained in this document or
for the omission of any information

• These Presentation Materials contain certain forward-looking statements, estimates or projections that relate to future events or theCompany’sfuture financial performance. In some
cases, forward-looking statements can be identified by terms such as“may”, “will”, “should”, “plan”, “intend”, “believe”, “potential” or other comparable terminology. These forward-
looking statements involve known and unknown risks, uncertainties and other factors that may cause theCompany’sresults, financial performance or achievements to differ materially
from any results, financial performance or achievements expressed or implied by any forward-looking statement. Investors should not rely on any forward-looking statement in these
Presentation Materials.

• No action has been or will be taken in any jurisdiction by the Company that would permit a public offering of its shares described herein or the possession or distribution of an offering
memorandum in any jurisdiction where action for that purpose is required. These presentation materials do not constitutea prospectus under the Prospectus Rules of the FSA.

• Except as otherwise indicated, these Presentation Materials speak as of the date hereof. Neither the delivery of these Presentation Materials nor any sale of theCompany’sshares shall,
under any circumstances, create an implication that there has been no change in theCompany’saffairs after the date of this document. Neither the Company nor our Brokers give any
undertaking to update these Presentation Materials or any other information supplied or to correct anyinaccuracies which may become apparent.

• This presentation is directed only at“investment professionals”within the meaning of Article 19(5) and“members” of the Company within the meaning of Article 43 of the Financial
Services and Markets Act 2000 (Financial Promotions) Order 2005. The investments and investment activitiesdescribed within this presentation are only available to such“investment
professionals”or persons who may receive this communication under Article 43. No other persons should rely on this presentation.



Beyond Exploration...

Focus region is Eurasia

Turkey is the most stable and enterprising country within the region

Focus mineral province is the Tethyan Metallogenic Belt

Turkey hosts some of the largest gold deposits in the entire Tethyan Belt



Beyond Exploration...

Potential for 
large deposits

Distracted 
competition

Underexplored

Potential

Tethyan belt deposits
Reko Diq– 20 Moz
Kisladag– 10 Moz
Chelopech– 5 Moz

Turkey hosts 2 world-
class Au deposits

Distraction

Competitors focusing 
on existing gold 
deposits or diversifying 
interest beyond Turkey

Quick win culture does 
not create significant 
shareholder value in 
the long-term

Underexplored

Most deposits being 
explored/developed 
have been known for 
20-15 yrs

Average proximity of 
discoveries to tarmac 
roads is 1.5 km!

Capitalise on the 
opportunity

Strategy to discover next 
multimillion ounce 
deposit in Turkey



January 2010

Corporate Presentation

• Kisladag Mine, western Turkey
• 100% owned by Eldorado Gold Corp.
• World-class deposit: >15 year mine life 
• ~10 Moz @ >1g/t, 230,000 oz/year production rate
• Discovered on a minor soil geochemical anomaly

Kisladag Mine, Eldorado Gold



• Europe’s largest gold producer: provides a third of 
total European output

• Four producing gold mines and three new gold 
mines to come on-stream

• Several Turkish companies are involved in mining 
precious metals

• Largest gold jewellery producer in world after 
India: ~250t Au imported annually

• Supportive mining and taxation environment
• Candidate of the European Union
• Turkey is the only politically stable and mining 

friendly country in the entire Tethyan Belt

Beyond Exploration...



Knowledge
115 man years of in 
country expertise 
Extensive geological, 
geophysical & remote 
sensing database

Track record
Average discovery and 
acquisition cost per 
resource ounce ~ $10
5 years consistent 
delivery  on goals

Shareholders
Strong long term 
shareholder support: 
European Goldfields, 
Starvest plc,
Macquarie Bank

Management
Turkish culture savvy
Low-cost & efficient
High turnover of 
exploration properties
In-house drilling team 

Location
Regional focus
Prolific mineral 
province
Deposit specific

Beyond Exploration...



Dr. Kerim Sener
Managing Director

Founder director, Turkish 
background

Expert in gold deposit geology

Director of Genesis Resources 
(ASX)

Michael de Villiers
Director

Experienced mining company 
director

Director of Norseman Gold 
(AIM:ASX), Eurasia Mining 

(AIM) and Mercator Gold (AIM)

Michael Spriggs
Chairman

Experienced mining company 
chairman

Deputy Chairman of the 
Association of Mining Analysts

William Payne
CFO

Experienced in accountancy, 
audit & finance

Director of several companies

Partner in Wilkins Kennedy

Management
Turkish, cultural savvy
Low-cost & efficient
High turnover of 
exploration properties
In-house drilling team 

Beyond Exploration...



• Highly experienced local management
• Well connected Turkish team
• Turkish cultural fit permits smoother operations
• Low Turkish management staff turnover
• In-house drilling team

Beyond Exploration...

Management
Turkish, cultural savvy
Low-cost & efficient
High turnover of 
exploration properties
In-house drilling team 
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Beyond Exploration...

Shareholders (Top 10) Shares (M) %

Management 6.62 3.87

European Goldfields Limited 28.27 16.53

Bruce Rowan Esq 24.40 14.26

Starvest plc 12.96 7.58

Paul & Nick Curtis Esq 5.80 3.39

Odyssey Resources Limited 3.00 1.75

SIS Segaintersettle AG 2.14 1.25

Macquarie International Limited 1.54 0.90

Richard Osman Esq 1.27 0.74

Michael Etheridge Esq 1.00 0.58

Subtotal 87.00 50.86

Private / Other Institutions 84.07 49.14

Total shares in issue 171.07 100 %

Options (various prices 8.8p – 13p) 3.44

Warrants (various prices 1p – 15.5p) 52.00

Shareholders
Strong long term 
shareholder support: 
European Goldfields, 
Starvest plc,
Macquarie Bank



Beyond Exploration...

ü Kiziltepe deposit resource established
ü Tavsan deposit resource established
ü European Goldfields Joint Venture
ü First gold pour
ü Proccea Joint Venture (in process)

Ariana Delivers...

Track record
Average discovery and 
acquisition cost per 
resource ounce ~ $10
5 years consistent 
delivery  on goals



• Newmont: Asset acquisition
• Odyssey Resources: Asset acquisition
• Teck Cominco: Renegotiated royalty
• European Goldfields: JV agreement
• Eti Gumus: Trial processing agreement
• Newmont: Asset acquisition
• Proccea: JV agreement (HoA)

Corporate Presentation

Track record
Average discovery and 
acquisition cost per 
resource ounce ~ $10
5 years consistent 
delivery  on goals



Right People
Right Place

Right Time

Beyond Exploration...

Knowledge
115 man years of in 
country expertise 
Extensive geological, 
geophysical & remote 
sensing database

Track record
Average discovery and 
acquisition cost per 
resource ounce ~ $10
5 years consistent 
delivery  on goals

Shareholders
Strong long term 
shareholder support: 
European Goldfields, 
Starvest plc,
Macquarie Bank

Management
Turkish culture savvy
Low-cost & efficient
High turnover of 
exploration properties
In-house drilling team 

Location
Regional focus
Prolific mineral 
province
Deposit specific

üü



Beyond Exploration...

6 years successful track-record in Turkey
Poised for further growth and development of the company



Development partner 
committed to funding US$8 
million of development capital 
in to the Red Rabbit Project

Exploration partner committed 
to funding through to BFS of 
~1Moz projects in north eastern 
Turkey

Trial mining and processing 
partner - Produced 387 oz gold in 
2009

Beyond Exploration...



• Red Rabbit JV
– 401,000 oz in JORC resource

• Greater Pontides JV
– Discoveries being made

• Exploration projects
– Hundreds of targets and 

several drill-stage prospects

• New opportunities

Beyond Exploration...



• JV with Proccea Construction Co.
• 401,000 oz in Measured, Indicated + Inferred JORC
• Comprising the Kiziltepe and Tavsan Sectors
• Undertaking scoping, environmental baseline and 

revised mineral resource estimate
• Preliminary process engineering and mine design 

work underway
• New drilling to commence as part of JV

Beyond Exploration...



Indicated: 27,650 oz

Measured: 105,500 oz



Beyond Exploration...

March April May JulyJune

2009

First gold production from processing trial 
undertaken with Eti Gumus A.S.



• JV with European Goldfields (EG)
• Exploration programme fully funded by EG
• Significant projects to be advanced to BFS
• Ariana to retain 20% of current (and 10% of new) 

projects at BFS or adopts a 1.5% NSR if Ariana (<5%)
• Projects include the Ardala Cu-Au porphyry and the 

Salinbas prospect
• Limited drilling, numerous targets
• New targets being defined in project area
• Indirect JV with Aldridge Minerals also underway

Beyond Exploration...



SALINBAS
• Possible high-sulphidation system
• 33m at 9.6 g/t Au & 46m at 8.3 g/t Au in trenches
• Included in drilling programme

ARDALA
• Porphyry Cu-Au deposit
• 0.25% Cu, 0.45 g/t Au (+Mo)
• Included in drilling programme



Beyond Exploration...

Ovacik: 1Moz

Kucukdere: 0.25Moz

Kaplan: 1Moz

Kisladag: 10Moz

Kiziltepe: 0.2Moz

Tavsan: 0.2Moz

Demirci

Ivrindi

IZMIR
50km



• Today's Ariana considered a ‘springboard’
• Continue to fast-track Red Rabbit into production via 

Proccea JV
• Focus efforts on identifying a multi-million ounce 

gold deposit within the next five years
• Company to be sufficiently re-capitalised over the 

coming years to achieve these objectives
• Organising and restructuring required for this 

transformation currently underway

Corporate Presentation



Beyond Exploration...

2010 2011

V
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RED RABBIT JV

PONTIDES JV

EXPLORATION

COMMUNICATION

TEAM

UPDATE UPDATE UPDATE

IR PRESENTATION x 3

BUILD EXPLORATION TEAM

RESOURCE & EXPLORATION DRILLING
ENVIRONMENTAL IMPACT STUDY
ENVIRONMENTAL BASELINE

FEASIBILITY PLANT CONSTRUCTION
RESOURCE DRILLING

UPDATE UPDATE UPDATEUPDATE UPDATE

IR PRESENTATION x 2 IR PRESENTATION x 2 IR PRESENTATION x 2

IR SHOW

EXPLORATION DRILLING
REGIONAL & PROSPECT LEVEL EXPLORATION

AERO MAGENTIC DATA W.TURKEY 
BLEG STREAM SAMPLING
REGIONAL GEO MODELLING

TARGET AREA IDENTIFICATION & EXPLORATION

BLEG STREAM SAMPLING



• Consistent, demonstrable value-add through:
– Exploration
– Discovery
– Joint Ventures
– Development

• Valuation of projects 
– Red Rabbit JV: value on signature - US$16 million
– Greater Pontides JV and ongoing exploration comprise an 

unquantifiable additional value

Beyond Exploration...



Beyond Exploration...

First gold 
production

HoA with 
Proccea
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• Value of company is fully underwritten by the projects and partnerships 
already in place

• Current market capitalisation (~£6M) is substantially less than 
demonstrable asset value plus cash*

• Market capitalisation is equal to total funds raised since IPO

Cash and Equivalents* Amount (est.) Notes

CurrentCash (as of January) £600,000 Including80 oz Au in stock

ProcceaGuarantee £300,000 Released on JV completion

VAT and other statutory returns £34,500 Due  within Q1 2010

3p warrants (if all exercised) £832,738 Expiring Jun. 2010

1p warrants (if all exercised) £123,000 Expiring Jan. 2012

TOTAL £1,890,238

Beyond Exploration...



Beyond Exploration...

• Unrivalled position:
– Time, location and expertise

• Solid foundations: 
– Management, knowledge and track-record

• Value-add: 
– Acquisition and JV’s 
– Exploration and development

• Future potential:
– Increasing gold resources



Thank you for your time...

Beyond Exploration...
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Beyond Exploration...

Ariana Resources plc 
(UK)

Ariana Exploration & Development Ltd
(UK)

Portswood Resources Ltd
(BVI)

Galata Madencilik San ve Tic Ltd

(TURKEY)

Red Rabbit Project Greater Pontides Project

100%

Greater Pontides Exploration BV
(DUTCH)

Pontid Madencilik San ve Tic Ltd

(TURKEY)

49%



• £90,000 converted via 9,000,000 shares at 1p (Dec. 2003): shares for debt
• £77,862 raised via 2,595,400 shares at 3p (Jan. 2004): seed capital
• £53,393 converted via 1,186,500 shares at 4.5p (Sep. 2004): director’s salary
• £715,000 raised via 8,937,500 shares at 8p (Dec. 2004): acquisition & listing
• £1,165,000 raised via 9,771,665 shares at 12p (Jul. 2005): IPO - working capital
• £2,000,000 raised via 15,384,617 shares at 13p (May 2006): drilling & working capital
• £973,068 raised via 24,326,700 shares at 4p (Sep. 2007): drilling & working capital
• £928,551 raised via 18,571,016 shares at 5p (May 2008): acquisition & working capital
• £500,000 raised via 50,000,000 shares at 1p (Jan. 2009): working capital
• £800,000 raised via 26,666,667 shares at 3p (Sep. 2009): working capital

• TOTAL SINCE IPO:  £6,366,619

Beyond Exploration...



Beyond Exploration...

Registered Office: Ariana Resources plc
Bridge House
London Bridge, London
SE1 9QR

Technical 
Consultants:

SRK Consulting
Windsor Court, 1-3 Windsor Place

Cardiff 
CF10 3BX

Local Company: Galata Madencilik San. ve Tic. Ltd. 
Farabi Sokak No: 7/5
Çankaya, Ankara 06680
Turkey

Bankers: HSBC Bank
186 Broadway, Didcot

Oxfordshire
OX11 8RP

Nominated Adviser: Beaumont Cornish

2nd Floor, Bowman House
29 Wilson Street
London, EC2M 2SJ

Auditors: Grant Thornton

Grant Thornton House
Melton Street
London, NW1 2EP

Brokers: Loeb Aron & Co. Limited
63 Coleman St., London, EC2R 5BB
Tel: +44 (0)207 628 1128 
Alexander David Securities Limited
10 Finsbury Sq., London, EC2A 1AD 
Tel: +44 (0)207 448 9800

Registrars: Computershare Investor Services 
PO Box 82, The Pavilions
Bridgwater Road
Bristol, BS99 7NH

Solicitors: Cobbetts
Ship Canal House
King Street

Manchester, M2 4WB 
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ARIANA RESOURCES PLC
Bridge House
London Bridge
London
SE1 9QR
Tel:  +44 (0) 207 407 3616
Fax: +44 (0) 207 403 1605
info@arianaresources.com
www.arianaresources.com


