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Our Strategy

Our goal is to develop our
portfolio of existing gold assets
and find, develop and selectively
acquire gold projects in Turkey
to grow our resource base and
maximise profitable production

This goalaims to capitalise on
our position as the leading gold
producer in Turkey, our hub
operating strategy and our track
record of successfully growing
resources and production

We also seek to provide
leadership in safety, stewardship
of the environment, inalding

responsible rehabilitation of the
completed areas, and social
responsibility local
communities

to

Koza Gold is a leading Turkish
gold mining company with a
track record of sustained
profitability underpinned by low
costs. We produced23oz of
gold in first six month of 2010
and generated revenues of TL
207.9m

Within our acquisitionstrategy,

63 licensed areas including all
exploration works covering all
activities in  Turkey were
completely purchased from
Newmont Overseas Exploration
Limted ve Canmont Mining

Properties LimitedCompanie®n

28 June 2010thus bringing
Newmont Gold with 99.84% of
Ala akKl NBa
control.
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Our Performance

2010 JarsSep 200 JanSep 2000 JanDec
- 19%oz of gold | 15%o0z of gold | 2280z of gold
PiS—ion (6.38g/1) (6.599/1) (6.569/t)
101koz of silver| 156koz of silver| 213koz of silver
(6.34g/1) (210.9g/t) (10.29/)
Cash Costs $314/0z $2490z $2700z
TL339.5million | TL220.5million | TL342.4million
Revenue
EBITDA TL 247.4million | TL159.3million | TL244.7million
TL204.6million | TL111.5million | TL183.6million




About Us
A leading Turkish Gold producer

We are a leading Turkish gold miniocgmpany based on ou \
gold production of approximately191,914 ouncesin first -
nine month of 2010 As at ® September2010, we had B
operating licences andaround 480 exploration licences
throughout Turkey in the Aegean and Marmara regions,
Black Sea region and Central and Eastern Anatolia.

We currently ownthree operating mines: an undergroun
YAYS G h@glOP1Z YR | YAy
undergroundand open pit mining methodand an openpit |
mine at CukuralanOur mining operations at Kucukdere, &
2LISYy LWAG YAyS t20FrGSR yn
completedin March2010and rehabilititationprocessis still
continuing

In addition, we havene advanced development projeci
Kaymaz project in the Kaym area. Kaymaz project w
involve open pit mining.

We have a prdeasibility stage pract, Mollakara,
t 201 G S RPY SIYNIGAKEST TyfleWdh &ddition
our properties also include 17 elgpation prospects in
Turkey, ranging from earstage to advancec
exploration prospects with resource estimatior
completed in 2009. At most of our exploratic
prospects, mapping and sampling programmes
ongoing or completed and drilling and geophysi
surveys have already commenced or are planned
2010. Additionally, we have identified several tarc
exploration sites where the nature of the mineralise
deposits suggests that there is potential for resoul
development.




Exposure to the goldrice and gold
fundamentals

Substantially all of our revenues are generated fr

the production and sale of gold, and as a result «

Gold Price Trade Weighted
financial performance is, and will continue to b | ;00%%* ws
influenced by the market price of gold. Historical | 1.000$ / 80

/\_/\ 75
we have not hedged our exposure to gold eradplus 8003 \/v 70
. . . . ) 600%
to benefit from the positive trend in gold prices i 85
400 60
recent years. We intend to continue to operate as e B3 888388853333833388¢83
hedaed prod B 13 0and D s%§é§§é§%§éﬁs%§i§§é§%§éﬁ
LA} © = = @ X [ = © = = b x T
unhedged producer. Between anu@g10 an —Gold Price (USS/oz) Trade Weighted (USS)

Septemper2010, the price of gold as quoted on th

London Bullion Market ranged between a loof
$1,05800 and a high of $,307.00 per ounce, basec
on the P.M. fixing price




We are a leading Turkish gold mining

company

We are a leading Turkish gold mining compe
producing approximately191,914ounces of gold in
first nine month of 201Q Turkey has a rich minin
history which dates back thousands of years &
today is one of the few underexplored develops
countries in he world. According to SRK, as of 2C
¢dzN] SeQa 3I2tR SyR26YSy
million ounces of gold contained in 51 deposits. £
believes that there is promising potential fc
greenfield exploration in Turkey because over hall
the known gold reources in Turkey are in relative
recent discoveries.

G!'a 2F wnncI ¢dzNJ] SeQa
estimated at 31.5moz gold contained in 51 deposi
X {AyO0S 2@0SNIKIFtF 27F
Turkey are in recent discoveries, there is great
potentiasf F2NJ INBSYyFASt R SE
(SRK)

Sector

Changes in mining law Turkey, increasing gold p
trend and developments in technology have led
the increase in gold potential in Turkey. Studi
indicate that there are approximately 6500nes of
32t R Ay ¢dzNJ] S& ®6 NB a2 dzN.
Mining Resources Cutting Methods, Ayhan Er
METU, Geology Department,1997) Only 10% of t
which is 650 tones are classified as resen
CKSNBFT2NBE>X 6KSy YINYS
examinal, it is seen that priority is given to gol
exploration. Under the current procedure
exploration licence is issued for 3 years and can
renewed for two years. Afterwards this license is
be converted to operational license.

With foregoing reasons, the competiton in th
sector has intensified on exploration activities. Kc
Gold has been pursuing these two activities
paralel. In next three years, competition will t
from domestic and foreign companies and intens
at West Anatolia. In the production area:
competition is expected to be fron
Eldorado(Tuprag, which is currently in producti

and Anatolia mineral§Y AMAS,Cukurdere), current
in permitting stage. Domestic companies who ¢
involved in exploration activitie are thought to be
starting production at later stages.

Despite 6500 tones of gold potential and 650 tor
of reserves, Turkey only produces between 10 ¢
20 tones of gold and 2500 tones of gold need tc
be imported to meet the demand.

Company

Koa Gold Operations Company is a Turk
company formed by 100% Turkish capital to expl
and operate gold mines in our country. A
| 2yaiNHzOGA2Y |y R-lpakNdbldng
ld & KI @S | OljdzANBR | f f
aAyAy3a | & o Mg Comtion
Limited in 3 March 2005 thus becoming first Turk
company in the history of Republic of Turkey
NEFEATS 32fR LINBRdzOG A 2
Ovacik Gold Mine situated at Bergama, lzmir |
been a key factor in turning the colirNE Q &
potential into economical gain and it is the first gc
mine operated in the Republic of Turkey.

Within our acquisition strategy, 63 licensed are
including all exploration works covering all activiti
in  Turkey were completely purchasedrom

Newmont Overseas Exploration Limited ve Canm
Mining Properties Limited Companies on 28 Ju
2010 thus bringing Newmont Gold with 99.84%
AKI N5 a
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We havea track record of growing
production, reserves and resources

We have demonstrated an overall trend of growil
production levels since our inception in 2005, and °
believe that our mines, development projects al
exploration prospects provide significantotential for

continued growth. In 2005, we successfully restarted
LINE RdzOGA2Y G GKS hgl OP]

developed and brought into full production the Kucukde
YAYS AY HnncI GKS al &adNI
2009. We produce approximately 187,000 ounces of go
in each of 2006 and 2007. In 2008, our production dippet
approximately 167,000 ounces due to the depletion of t
openlJA G YAYS i h@l OP{ 228000

ounces of gold in 20090re production at the @kuralan
mine, which has measured and indicated gold resource
1.3 million ounces, is expected to begirom openpit

operations in 2010, which we expect to enable us
O2yGAydzS 2LISNIYiAy3I GKS hadl
levels of gold produmn. An agremeent was signed ftire

construction of Cukuralamining haul roads. It is planned

start ore production at Cukuralan Open Pit Miningtire last
guarter of 2010

Since March 2005, we have successfully increased both
reserve andresource base as a result of acquisitiol
exploration activities and the increase in gold prices. At
31 December 2009, our total measured, indicated ar
inferred resource base had increased t® &illion ounces
of gold from 1.3 million ounces, and ototal proven and
probable reserve base had increased t8 fillion ounces
of gold from 0.4 million ouncesAs of31 December 2007
and 30 September 2009 all of our reserves and resour

were audited by SRIt is planned to have an audit by St
for the reserves and resources as of 31 December 2010

increase ot Reserves and/Resources (millionfoz)

= Resources (excl. Reserves)

8,0
= Reserves 7.2
2Is . .
1,8
0,9 "3 08 s
o4 NN e B S
2005 2006 20071 2008 2009




Our business model focuses on a regional
hub strategy to maximise profitable
production

We are pursuing a strategy of using our processing facilities as hubs to process ore from mgpasis. We
expect that this centralised processing will minimise our capital expenditure requirements, enabling us to develop
relatively smaller deposits in each hub area that are high grade but not of sufficiently large scale to justify the
construction of dedicated processing facilities. Our first application of this business model has been the
RS@St2LIYSyid 2F GKS h@lFOPl Kdzo FyR (GKS YN®N{RSNBE R
plant. We plan to replicate this model for otherdepo & f 2 OF G SR Ay (GKS @GAOAYyAGE

addition, we established a second processing hub at Mastra in 2009 and are planning to establish a thir
processing hub in Kaymaz in 2011.

Q_mUJ)

; MASTRA HUB
Is:anbul KAYMAZ
o HUB DIYADIN - POTENTIAL
Karapinar S Torul FUTURE HUB
° 2% Ankara sikdere
Sogut = HIMME TDEDE - POTENTIAL Semanyol @ e
= = akilli Tepe
OVACIK 5¢ | Anatlar FUTURE HUB R .
HUB Cukuralan Himmetdede Tagkapi
@Ciﬂehﬂn

Antalya @

Current Operation () Planned Operation ¢ Processing Facility ' Mine /Deposit @ Major City




We have historically hadw cash costs

Historically we have enjoyed relatively low cash costs, on an adjusted basis, in part as a result of our
use of regional hubs for gold production, our reliance on third party contracting for-pfienining,

low logistics costs and sales ifver byproducts. Oumnit cash costs derived from our accounts for

the first nine months of 2009the first nine moths of2010 and full year 2008@mounted t0391 TL

($249, 475TL $314) and419 TL$270 respectively.




Turkey Highly Prospectivi@e have a significant
pipeline of development and exploration assets in Turkey

We believe that our growth opportunities include the expansion of existing operatic
through discovery of additional resources adjacent to curreddiineated deposits as well as
the development of our pipeline of projects and greenfield exploration

High Exploration Potential

Operating Mines

- Advanced Development

2012
Pre-Feasibility
. ' Torul Kirath I{arapmar
.- Exploration
- 2013+
Prospect Bilyiikpinar Ahatlar Kubaglar Igikdere

Bulancak Hapan Agadeveand

Kiigikdogu Tepe Mastra

Cakilli Tepe Tagkapi North

480 exploration licenses...

- 2014+
Building the ...coveredbya team of 20 exploration

Pipeline geologists witha 2010 budget of $15m
... over 624k ha throughout western,

north-easternand south central Turkey
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Health and Safety

We are committed to the highest standards of safety &
continuously seek to develop, improve and impleme
new safety programmes and procedures to protect t
safety of our employees. We continuously improve 1
safety of our working conditions by implementir
practices such as monthly workplace inspections
weekly safety committee meetings. We regula
conduct safety audits and assessment programmes
ensure the adequacy of our health and safety polic
2SS tftaz2 adNRGS (2 AYLNE!
emergencies by maintaining an underground and a n
rescue team for each site. For example, at GV&c
have two emergency response teams, an undergrol
rescue team comprising 13 employees and a mine res
team comprising 22 employees. We believe we
currently in material compliance with all health ar
safety regulations. We pay specific attentiwninclude in
our subcontractor agreements clauses regarding he
and safety measures and guidelines that are requirec
be followed by the contracting parties

11




Environment

Our environmental department is responsible for filing EIA reports with the MEF and ensurin
our operations comply with all applicable environmeritals and regulations

The MEF considers several categories of environmental factors and comparesojbetqat
impact of the proposed mining activities to previously set environmental thresholds

We ensure that our employees and contractors understand and comply with our environmer
policies and management plans as well as our high level of commitmeni/tmamental
managementOur Environment Department at the same time has been providing training
program since March 2007 on environmetal awaren&ssll employees and as well as on
environmetal policies and implementations foewly recruited personnedt the mine site.

We have timely made all required emissions payments in full and have not faced any fi
penalties

I O02NRAY3 (2 (G4KS /2YLISGESyid t SNaAz2yQa wSLR!
h@dl OP1Z y2 OflFAYa sKus@§ ang §&efnmerital Retity linIrespeyt
environmental norcompliances. We believe that we are in material compliance with all rele
environmental laws and regulations
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