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The information in this presentation has been obtained by KOZA ALTIN ISLETMELERI A.S. (KOZA ALTIN ) from the sources believed to be reliable are subject to change without notice,
however, KOZA ALTIN cannot guarantee the accuracy, completeness, or correctness of such information. This document has been issued for information purposes only. The financial
reports and statements announced by KOZA ALTIN to the public and/or the relevant corporations are accepted to be the sole material. KOZA ALTIN does not accept any liability whatsoever
for any direct or consequential loss arising from any use of this document or its contents due to the misleading information in this document. All estimations contained in this presentation are
the opinions of KOZA ALTIN and can be subject to change without notice. This document can not be interpreted as an advice, offer to sell, or an invitation to subscribe for or purchase, any
of the shares in any jurisdiction to any person or to the investors and KOZA ALTIN can not be held responsible for the results of investment decisions made on account of this document.
This presentation has been issued specially to the person, whom the document is concerned and may not be reproduced, distributed or shared with third parties for any purpose. The
distribution of this presentation in certain jurisdictions may be restricted by law. Persons into whose possession this document comes are required by KOZA ALTIN and the managers to
inform themselves about and to observe any such restrictions. No persons has been authorized to give any information or to make any representation. In making an investment decision,
investors must rely on their own examination of KOZA ALTIN, including the merits and risks involved. This document is personal to whom it is delivered by the managers.

While the information contained herein has been prepared in good faith, neither the KOZA ALTIN nor any of its shareholders, directors, officers, agents, employees or advisers give, have
given or have authority to give, any representations or warranties (express or implied) as to, or in relation to, the accuracy, reliability or completeness of the information in this Presentation,
or any revision thereof, or of any other written or oral information made or to be made available to any interested party or its advisers (all such information being referred to as "Information”)
and liability therefore is expressly disclaimed. Accordingly, neither the KOZA ALTIN nor any of its shareholders, directors, officers, agents, employees or advisers take any responsibility for,
or will accept any liability whether direct or indirect,express or implied, contractual, tortious, statutory or otherwise, in respect of, the accuracy or completeness of the Information or for any of
the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This Presentation should not be considered as the giving of investment advice by the KOZA ALTIN or any of its shareholders, directors, officers, agents, employees or advisers. Each party
to whom this Presentation is made available must make its own independent assessment of the KOZA ALTIN after making such investigations and taking such advice as may be deemed
necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each
recipient should satisfy itself in relation to such matters.

This Presentation includes certain statements that may be deemed “forward-looking statements”. All statements in this discussion, other than statements of historical facts, that address
future activities and events or developments that the KOZA ALTIN expects, are forward-looking statements. Although the KOZA ALTIN believes the expectations expressed in such forward-
looking statements are based on reasonable assumptions, such statements are not guarantees of future performance and actual results or developments may differ materially from those in
the forward-looking statements. Factors that could cause actual results to differ materially from those in forward-looking statements include market prices, continued availability of capital and
financing, and general economic, market or business conditions. Investors are cautioned that any such statements are not guarantees of future performance and that actual results or
developments may differ materially from those projected in forward-looing statements.

'
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Glance

4 operating mines, 2 project in pre-feasibility and 17 additional exploration prospects;
3rd process plant in construction

JORC Reserves and . Reserves of 2.1moz of gold (5.5g/t) and 1.5moz of silver (3.79g/t) as at 31-Dec-2010
Resources . Resources of 10.0 moz! of gold (1.31g/t) and 7.5moz! of silver (0.94g/t) as at 31-Dec-2010
. Record production of 256 koz of gold and 116 koz silver for the full year 2010;
Production 228 koz of gold and 213 koz of silver produced in the full year 2009.
. 100% unhedged
Cash Costs . Cash costs of $270/0z? in 12M of 2009, $320/0z2? in 12M of 2010

. Revenue of TL472.1m in 2010, up 38% from TL342.4m in 2009
Financials L EBITDAS of TL347.0m in 2010, up 42% from EBITDA of TL244.7m in 2009
. EBITDA3 margin of 73.5%, in 2010, up from 71.5% in 2009

Key Financials

Gold Sales Volume (koz)

TLm 2006 2007 2008 2009 2010
Revenue 178.1 171.6 196.1 342.4 472.1
EBITDA? 118.7 114.3 125.0 244.7 347.0
Margin (%) 66.7% 66.6% 63.7% 71.5% 73.5%
Net Income 79.9 74.2 80.3 146.8 235.6
Margin (%) 44.9% 43.2% 40.9% 42.9% 49.9%

2006 2007 2008 2009 2010

Source: Audited CMB consolidated financial statements at 31-Dec-2010.

il
N —
(1) Resources inclusive of reserves. C-S/

(2)  Cash costs calculated by Koza Gold derived from CMB accounts
(3) EBITDA defined as operating profit plus depreciation & amortisation as part of Cost of Sales Kozo Altin lglermeleri A



a velopment C

Acquisition of remaining 50% of Mastra from
Dedeman Group

I
240/0)5) 20)0)¢

Acquisition of Normandy’s Turkish gold Acquisition of several gold
operatlons properties from Eldorado
Ovacik mine Kigukdere (264koz)
Cukuralan Coraklik Tepe
Gelintepe Kaymaz (218koz)
Narlica
Mastra (50%)

Production restart at Ovacik

200)5

Production start up
at Kigikdere

240)0)T/

Mine development
at Mastra

Construction of Mastra ore
Mastra Plant processing
plant
commenced
Acquisition of gold operations

properties from Newmont

Diyadin Hub - Mollakara
(3.0moz)

240)0)C)

0.4moz of gold reserves

2 operating mines

1.8 moz of gold reserves

_/

2010and
beyonds grewili

Cukuralan Open Pit Mine — Q4 2010

Cukuralan Underground Mine — Feb
2011

Kaymaz Open Pit Mine — March
2011

Kugukdere Open Pit was depleted
Kaymaz Processing Plant — 2H 2011

Acquisition of Newmont Altin in June
2010

About 480 exploration licences and
26 operation licences

2007 2009 20111

2.1 moz of gold reserves

8.0moz! of gold resources (17 ¢ 10.0moz* of gold resources (12

¢ 1.3moz of gold resources ~ 1 mine in advanced development

(4 projects)

projects)

Production of 101koz (2004)

¢ 1 operating mine
14 licenses

Source: Koza Gold
(1)  Resources inclusive of reserves.

2 pre-feasibility stage projects
8 projects
191 total licenses

2 operating mines (Ovacik and
Mastra)

3 projects in advanced
development (Cukuralan,
Coraklik Tepe, and Kaymaz), 1
project in pre-feasibility
(Mollakara)

projects)
4 operating mines (Ovacik,
Cukuralan, Kaymaz and Mastra)

2 projects in pre-feasibility (Mollakara
and Himmetdede)

3rd process plant in construction
(Kaymaz),

il

Kozo Altin Isletmeleri A



Footprint D

Drive Up Value Chain

Source: Koza Gold

Operating Mines Ovacik Current

Mastra
Kaymaz
Cukuralan

Pre-Feasibility Mollakara Himmetdede /

Narlica Gelintepe Coraklitepe

Exploration Torul Kirath Karapinar Ségit
Prospect Buyiikpinar Ahatlar Kubaslar Isikdere 2013+
Bulancak Hapan Agadeve and
. Kugiikdogu Tepe
Cakilli Tepe Tagkapi
L More than 480 exploration licenses...
Building the

) . ... covered by a team of 20 exploration
Pipeline geologists with a 2011 budget of 20 $m

... over 624k ha throughout western,
north-eastern and south central Turkey

2014+

Current operations are underpinned
by a significant pipeline of
development and exploration
projects

Track record of project
Development

— Mastra plant commenced doré
production in March 2009 and
production ramp-up in 2010

— Cukuralan Open pit ore
production started in the last
guarter 2010 and Underground
development started in
February 2011

Kaymaz plant is planned to
begin production as the 3rd hub
in 2011. Kaymaz Open pit
started in March 2011

G

Kozo Altin Isletmeleri A



ootprint O

Current Gold Reserves, Resources and ‘Mineral Potential’

2.1 moz

s

+ Maximum of potential range: 5.0 moz1

+ Minimum of potential range: 1.6 moz: ______ |

+4.1 moz 9.9 moz

+3.7 moz

Reserves

M&I Resources Inferred Resources TOTAL Reserves &
Resources

'Mineral Potential'

Source: Competent Person’s Report by SRK (Feb-2011).

Significant brown and greenfield upside potential

Kozo Altin Isletmeleri A



ack Recoroc

Track Record of Increasing Reserves and Resources

= Resources (excl. Reserves)

10.0

® Reserves

2005 2006 2007 2008 2009 2010
< Clear track record of adding to reserves as well as resources whilst increasing production
< Commitment to continue proving up resources and to continue proving up resources into reserves

< The Company intends to retain SRK to review the resource base again in 2011

Committed to increasing reserves, resources and life of mine

- @ @ @ @ @O0 ) )
(1) Audited by SRK. (7/

Koza Altin Isletmeleri A



- MASTRA
's.*"‘"b“' KAYMAZ

- DIYADIN
Biyikpinar Bulancak

Karapinar

Ha|

Ankara sikdere

Sogiit Samanyolu

OVACIK ~ Ahatlar HIMMETDEDE Agadeve

Cukuralan Himmetdede Tagkapi

Mollakara
akilli Tepe

Ciftehan

Antalya @
() Current Operation

(O Planned Operation

*2.1 Moz Proven and Probable Reserves

* Processing Facility *9.9 Moz Measured, Indicated and Inferred Resources

%& Mine / Deposit

® Major City

rlue Siratziey Allows Prafit:aofa ciplef f:ofef Davalooniant of Sl P gosils

Source: Koza Gold. Potential Future Hub refers to planned Koza Gold hubs and not current operations.

Kozo Altin Isletmeleri A



A Hub strategy = a central processing plant,
surrounded by satellite mining operations

» Profitable acquisition/development of smaller
deposits

» Significantly reduced capital costs

Well established growth strategy

= Ovaclk Hub has one processing plant with two
mining operations

= Mastra Hub has one processing plant with both
open pit and underground operations

= Athird hub in Kaymaz is planned. Construction
has begun.

= 2 other potential areas for hubs have been
identified — Diyadin (proposed Mollakara mine)
and Himmetdede

Total Cash Costs 9m 2009 ($/0z)

1,200

1,000

800

600

400

200

(200)

Cash cost
of $320/0z

. for 2010

Koza Gold
$249/0z

0O 10 20 30 40 50 60 70 80
Cumulative Production (%)

90 100

Source: Koza Gold, GFMS. Cash costs by Koza Gold derived from IFRS accounts

rfue Siratagy is Canldral to Aenf2vineg atr Oar:ineg ciplef Caojlaf Cost FEireg2is

Kozo Altin Isletmeleri A



‘n\l’[ional Perforr_\.

B

- Record full year production of 256 thousand attributable
gold ounces in 2010, up 12.3% from 2009

-~ Mining Operations in Cukuralan Project began in August
2010. Ore transportation to Ovacik started in last quarter
of 2010

~ Production ramp-up at Mastra
-~ Construction commenced for Kaymaz Process Plant

- First Metallurgical results are very positives for
Mollakara Project. Pre-feasibility started for
Himmetdede Project

— Invested TL 127.9 million in capital expenditure and TL
14.6 million in exploration

Source: Koza Gold J
oo leri A



| Performa

C~ Revenue up 38% to TL472.1m in 2010 from
TL342.4m in 2009

(. Costs managed in-line with expectations

C EBITDA up 42% to TL347.0m in 2010 from
TL244.7.0m in 2009

_ EBITDA! margin of 73.5% in 2010 up from 71.5%
in 2009

C~ Net income up 61% to TL235.6m in 2010 from
TL146.8m in 2009

C cash dividend of TL27.5m distributed in 2010

C solid financial position — net cash of TL 166.8m
(comprising total debt of TL29.9m and cash of
TL196.7)

Source: Audited CMB consolidated financial statements at 31-Dec-2010 Tﬁ.‘]_'l/
(1)  Resources inclusive of reserves.



Performe

EBITDA 1 (TLm) EBIT 2(TLm)

347.0 282.5

2006 2007 2008 2009 2010 2006 2007 2008 2009 2010

muw EBITDA  —=E=9% Margin wew EBIT  =M=% Margin

Increased production at Mastra and realised gold price drove increased EBITDA and EBIT in 2010

Source: Audited CMB consolidated financial statements at 31-Dec-2010. s
(1) EBITDA defined as operating profit plus depreciation and amortisation as part of Cost of Sales 1
(2) EBIT defined as operating profit.

Kozo Altin Isletmeleri A



ld Shares

~ In February 2010 the shares of
Koza Gold was sold through a
succesful global offering

~ One of the best performing IPO
stock of 2010 in the EMEA region

~ Free float of 30 % of shares in
Istanbul Stock Exchange

22
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Overview of Key/\ SErs




Ovacik is Koza Gold'’s flagship operation

Since acquiring Ovacik, Koza Gold has significantly
increased Ovacik’s production and exploration

potential

= 263koz gold reserves pre-2005
= 163 koz of reserves as of 31-Dec-2010

= Net additions of 434koz

= Greenfield opportunities to feed the plant

NMinetViedelSStatistics

Parameter Unit Amount
Mining Cost UG $it 45.04
Milling Cost $t/ore 15.00
G&A Cost $t/ore 12.9
Gold Price $/oz 1100
Gold Recovery % 95

Royalty

% Revenue

Royalty

% Revenue

Source: Kozagold

Cizlaejraianie loezition)

Two primary vein systems are found on the property

= The M Vein system tends to be higher grade and
shallower dipping and is mined using a cut and fill
method

= The S Vein is lower grade, steeper and mined
using a shorthole open stoping method with backfill

Mine life of current reserves extends until 2019
Resource potential available

Processing via carbon-in-pulp procedure, using a
conventional free-milling gold circuit

Raise Partal

Main Ramp

Main access development
Cut and fil as buit
Longhale stop dev as buit
Longhole hole stoping

Source: Koza Gold

RESEn/EStantRESOUNCES

Tonnage Grade Content

(Mt) Au(g/t) Ag (g/t) Au (Moz) Ag (Moz)
Reserves?!
Proved 0.82 4,53 3,42 0.11 0.09
Probable 0.39 3,59 1,82 0.04 0.02
Total 1.20 4,23 2,91 0.16 0.11
Resources?
Measured 2.09 5,28 3,67 0.36 0.25
Indicated 1.34 4.05 2.08 0.18 0.09
Inferred 0.31 4,63 2,04 0.05 0.02
Total 3.74 4,40 2,80 0.59 0.36

1 Inclusive of stockpiles
2 Inclusive of Reserves, exclusive of stockpile

OPENALNUISIAtiStICS

Operator Year Tonnes Aug/t Agg/t Au oz Ag oz
Normandy 2001 153,283 9.93 13.74 45,862 53,813
Normandy 2002 373,768  12.28 18.43 138,319 182,708
Normandy 2003 483,967 1175 12.97 172,325 159,595
Normandy 20041 299,869 10.97 11.05 100,912 82,778
Koza 2005 277,889  15.68 12.57 134,959 82,606
Koza 2006 587,521  10.37 10.26 187,171 131,805
Koza 2007 658,050 9.14 8.38 187,372 116,788
Koza 2008 758,382 7.18 11.57 167,059 170,330
Koza 2009 808,136 5,74 11,93 140,468 175,197
Koza 2010 801,437 4,81 6,47 120,577 88,951

Kozo Altin Isletmeleri A



RESEn/EStantRESOUNCES

Cizlaejraianie loezition)

Tonnage Grade Content
(Mt) Au (9/t) Ag (g/t) Au (Moz) Ag (Moz)
Reserves?t
Proved 2.82 6,14 2,75 0.56 0.25
ﬁ Probable 2.69 5,20 2,29 0.45 0.20
Total 5.51 5,68 2,52 1.01 0.45
Resources?
Measured 3.71 5,72 2,58 0.68 0.31
Cukuralan is a good example of our exploration Indicated 9.08 3,21 1,34 0.94 0.39
expertise — Koza Gold discovered the asset in 2006 Inferred 6,00 3,61 1,20 0.69 0.23
Total 18.78 3,83 1,54 2.32 0.93

Cukuralan exhibits a very large vein system with
significant potential

Minetvied elfSStatistics

1 Inclusive of stockpiles

= Only 50% of vein system has been drilled to date,
hence there is considerable upside potential from

2 Inclusive of Reserves

- Parameter Unit Amount
further exploration Mining Cost OP it 1,98
Cukuralan open pit has commenced in August 2010. Mining Cost UG $h 45,04 orillin glprogram
Rehabilitation Cost OP $/t waste 0.2
Milling Cost $t/ore 15.00
G&A Cost t/ore 12,9 Hol P H N Total
Hogth B4t Opanghi Dovlgn s i _ $ oles Q (m) Q (m) Q (m) otal (m)
4 /f‘ Grade Control & Ore Rehandling OP $t/ore 1,77 2006 23 - 3,114 202 3,326
Transport Cost $t/ore 533 2007 60 - 18,559 632 19,191
Selling Cost $loz 3.15 2008 73 - 20,818 1400 22,218
Gold Price $ioz 1.100 2009 107 - 25,532 412 25,944
Silver Price $/oz 15
2010 163 - 40,482 414 40896
‘ Gold Recovery % » Total 236 108,505 3060 111,565
\ South West UG Design Silver Recovery % 75 otal - , ,
North East UG Design
Royalty % Revenue 1
Cut Off Grade UG glt 2.84
Cut Off Grade OP glt 1.36

Source: Competent Person’s Report by SRK (Feb-2011).

* Regional exploration by - License area acquired by « Discovery of Gukuralan « Definition of resources « Intensive exploration drilling  * Infill drilling started. - Open pit mining * Underground

Normandy Koza Gold deposit by Koza Gold . |ntensified drilling program  * Initial resource model created * Resource model updated has development S
« Target reserve conversion « Exploration drilling extended ~ commenced in started in Feb /
’ August 2010 2011 w\_16/

Source: Kozagold Kozo Altin Igletmeleri A



a

1.4 km long low sulphidation style quartz vein and brecciate zone
14 diamond drilling were completed by Eldorado and MTA

Soils sampling was completed (total 391samples and up to 2140 ppb)

IS G G

Significant regional potential

39 gtau
0,8m %2,4 gt 2u

—Z

2m @35 ghtéu
@
1,5m @3 gt
2m @1,23 gt Au
@ 8,15m @14 gtau
®

18m @0,7 gt 2u
20m @ 0,74 giT &u

20m @ 1,84 gfT Al
@

LEGEND
. Granodiorite

. Schist

Andesitic Volcanic

. Quartz Vein

@ From 2003 Driling

+ Discovery of Kubaslar « First Drillig done by Tuprag - License acquired by Koza + Surface Sampling + Drilling continuing + Drilling continuing
» Geophysics » Resource modelling * EIA baseline study

4

G
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Mastra Openpit

Planned Areas
N

va

Asbuilt Underground
Development

& Mastra is our second hub
= We started with a feasibility study in 2006

= Operations commenced at the open pit in 2008 and

active operations commenced at the underground
mine in January 2009

= In March 2009, the process plant commenced

= Mastra is a high-grade ore that is cost-effective to
produce.

= For example, mining 450kt of ore at Mastra is
expected to produce about the same yield as
mining 650kt a Ovacik

< There is significant potential in this hub area

O

< The plant flowsheet for Mastra is almost identical to
that operated at Ovacik

= Designed for a treatment rate of 60tph
= Production commenced March 2009

Source: Kozagold

Minesvied elSStatistics

Tonnage Grade Content

(Mt)  Au(g/t) Ag (g/t) Au (Moz) Ag (Moz)
Reserves?
Proved 1.10 8.37 4.48 0.30 0.16
Probable 0.68 3.48 3.62 0.08 0.08
Total 1.79 6.50 4.15 0.37 0.24
Resources?
Measured 121 9.83 6.59 0.38 0.26
Indicated 0.82 4.90 6.64 0.13 0.17
Inferred 0.53 5.26 7.20 0.09 0.12
Total 2.55 7.31 6.73 0.60 0.55

1 Inclusive of stockpiles
2 Inclusive of Reserves

Parameter Unit Amount
Mining Cost OP $it 1.81
Mining Cost UG $/t 39.28
Rehabilitation Cost OP $/t waste 0.2
Milling Cost $t/ore 24.00
G&A Cost UG $t/ore 19.18
Selling Cost $/oz 271
Gold Price $/oz 1100
Silver Price $/oz 15
Gold Recovery % 93
Silver Recovery % 75
Royalty % Revenue 2
Cut Off Grade OP alt 1.36
Cut Off Grade UG glt 2.56

« Regional exploration by
Eurogold

« Koza acquired the Mastra
property

« Feasibiliity study started

* Site preperation and
construction started

« First gold poured

OPErAUNGISIalIStiCS

Operator Year Tonnes Aug/t Agaglt Au oz Ag oz
Koza 2009 347,071 8,48 6,49 83,548 37,135
Koza 2010 466,698 9,51 4,10 132,782 30,756

« Open pit and
Underground Mining
« Infill drilling

+ Open pit will be
completed

« Underground
production will be
continued

4
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Kaymaz will be Koza Gold’s third hub
= Koza Gold acquired Kaymaz in 2005

Pre acquisition, Koza Gold performed a significant
amount of due diligence to help ensure the asset and its
surrounding areas had significant potential

Since the acquisition, a number of exploration projects,
which continue to be progressed, have been identified

Kaymaz Plant Construction commenced in 2010

Gold production is planned to begin in the second half of
2011

Ope pit started in March 2011

» Discovery
of Kaymaz

performed by Tuprag by Koza Gold

Source: Koza Gold.

* Regional exploration « Property acquired *+ Soil sampling

Cizlaejraianie loezition)

Minetvied elSStatistics

Tonnage

RESEn/EStantRESOUNCES

Grade

Au (g/t) Ag (g/t)

Reserves
Proved
Probable
Total
Resources
Measured
Indicated

Inferred
Total

1 Inclusive of stockpiles
2 Inclusive of Reserves

Parameter Unit Amount
Mining Cost OP $it 1.74
Rehabilitation Cost OP $/t waste 0.2
Milling Cost $t/ore 22.0
Selling Cost $/oz 5.31
Gold Price $loz 1100
Silver Price $loz 18
Gold Recovery % 83
Silver Recovery % 75
Royalty % Revenue 1
Cut Off Grade OP glt 1.06

Source: Competent Person’s Report by SRK (Feb-2011).

performed by Koza program

« First target definition
drilling

for 2008 completed

- Intensified exploration * Infill drilling program * Resource modeling « Construction started

completed. Pit
design and plant
design completed.

Content

Au (koz) Ag (koz)
5.27 0.34 0.34
5.53 0.17 0.17
5.36 0.51 0.51
5.18 0.37 0.38
5.26 0.20 0.21
6.80 0.08 0.16
5.48 0.65 0.75

19/02/2011

« Open Pit Mining started
« Gold Production to begin
in 2nd H of 2011

« New zone discovered

Kozo Altin Isletmeleri A
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¢ Sogut is a sediment hosted, structurally controlled gold _ _ : ]
mineralizations < Sogut is a good example of our exploration GEOUPHICHGCAtioNn
, . . ) expertise — Koza Gold discovered the asset in
CThree different quartz vein system they are named as: 2008
1-Akbastepe
2-Korudanlik
3-Hayriye O
< Drilling on going and significant high results are received
AKD03 158 m @ 5,52 g/t
AKD13 26,03m @ 16,16 g/t
AKD14 33m @ 8,46 git
AKDO8 8m @ 2,24 g/t
AKDO4 13m @ 2,85 g/t

SKDO06 6,40 m @ 3.94 g/t
HYD38 13.9 m@ 4.99 g/t

< Visible gold were observed

s

HOZEGOLD

aKD 1
SECTIN

TwE

s 4
g
« Licenses area acquired by + First Stream Sampling « Discovery of Sogut area * Soil sampling, Trench and * Core Drilling + Drilling continuing + Drilling continuing (_20/
Koza Geophysics « Resource modelling * Resource modelling update
* EIA baseline study

Koza Altin Isletmeleri A



Kozagold Exploration success
Open pit mining

The resource is open in all directions
Pre feasibility study on-going
McClelland started for metallurgical test
Significant regional exploration potential

Drilling on going and significant high results are
received from DD114 182.2 @ 1.785 g/t Au

Cislaejrzianie loeziijon

Tonnage Grade Content

(k) Au (g/t)

Ag (g/t) Au (koz) Ag (koz)

Oxide Resources

Measured

Indicated 24.12 0.69 0.54
inferred 4.45 0.48 0.07
Total 28.6 0.66 0.61
Sulphide Resources

Measured

Indicated 1.85 0.82 0.05
Inferred 1.42 0.61 0.03
Total 3.27 0.73 0.08

+ Discovery of Himmetdede + Soil sampling and mapping

» Geophysics
 Core Drilling commenced
by Koza

+ Core Drilling
* Intense exploration

3D VIEW OF OREBODY WITH CUT OFF 0.1 ppm Au

« Core Drilling
* Resource modeling

« Dirilling continuing
 Prefeasibility study

Drilling continuing
» Prefeasibilitystudy
continuing

* EIA Baseline study

Kozo Altin Isletmeleri A



< Significant potential — 4.5 Moz oxide & sulphite
deposit

< Open pit mining

< The resource is open in all directions

< Pre feasibility study on-going

< Heap leaching

< McClelland started for metallurgical test

< First metallurgical results are positive for oxide zone

< Significant regional exploration potential

(EEOYPhICIGCation

SIZEFIGIVIOZA@XI G ERASUIPHITENDERBSIT

RESEn/EStantRESOUNCES

Content
(kt) Au (g/t) Ag (g/t) Au (koz) Ag (koz)

Tonnage Grade

Oxide Resources

Measured 3.75 0.81 0.21 0.10 0.03
indicated 12.63 0.76 0.19 0.31 0.08
inferred 16.25 0.51 0.08 0.26 0.04
Total 44.65 0.72 0.22 0.67 0.14
Sulphide Resources

Measured 10.11 1.08 0.16 0.35 0.05
Indicated 35.79 0.97 0.20 1.12 0.23
Inferred 88.92 0.83 0.16 2.37 0.46
Total 134.82 0.89 0.17 3.84 0.74

< High grade gold shoots developed within
Intermediate Sulphidation style veins in Cakilli Tepe

< Massive sil-py altered volcanic breccias indication

high fluid flow proximal to intrusive source at Taskapi

< Gold mineralisation at Agadeve and Kugiikdogu
Tepe, is associated with multiply rebrecciated,
colloform banded gtz-specularite, specularite-
cemented breccias, and irregular quartz veinlets,
hosted in argillised and locally silicifed dacitic
Miocene volcanics

« Discovery of Mollakara « Soil sampling IP gradient

performed by Newmont

Source: Koza Gold.

+ Core Drilling commenced
by Newmont

+ Acquired the property
from Newmont

 Core Drilling
commenced by Koza

« Drilling continuing
« EIA Basline study
* Pre-feasibility

« Drilling continuing
* Pre-feasibility is
ongoing
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YE 31-Dec (TLm) 2006 2007 2008 2009 2010
Revenue 178.1 171.6 196.1 342.4 472.1
% Growth (3.6%) 14.3% 74.6% 37.9%
EBITDA?

EBITDA margin 66.7% 66.6% 63.7% 71.5% 73.5%
Operating profit 96.0 86.0 99.2 183.6 282.5
Operating margin 53.9% 50.1% 50.6% 53.6% 59.8%
Net income 79.9 74.2 80.3 146.8 235.6
Profit margin 44.9% 43.2% 40.9% 42.9% 49.9%

(1) EBITDA defined as operating profit plus depreciation and amortisation as part of Cost of Sales

s
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tement

YE31-Dec(TLm) 2006 2007 2008 2009 2010
Cash flows from operating activities

Profit before taxation on income 100.8 88.5 101.1 183.4 288.3
Depreciation and amortisation 21.9 29.1 30.5 75.0 66.2
Interest expense 1.9 1.8 2.5 0.7 1.2
Interest income 4.2) (6.7) (2.2) (1.0) (8.1)
Exploration costs 4.2 3.9 8.2 10.0 14.6
Taxes paid (22.9) (13.4) (19.3) (26.4) (57.4)
(Gain)/loss from sales of property, plant and equipment and intangible 0.1) 0.2) 01 (0.6) (0.2)
assets- net

Other 1.2) (29.8) (11.1) (65.0) 15.2

Net cash generated from operating activities

Cash flows from investing activities

Purchases of property, plant and equipment (38.9) (41.2) (117.3) (95.2) (127.9)
Other (25.0) 35.7 17.8 4.2 21.2
Net cash used in investing activities (206.7)
Dividends paid (22.4) (65.5) (53.5) (69.7) (27.5)
Other 2.7) 1.9 34.1 (3.1) (9.9

Net cash used in financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents of previous

period/year

Cash and cash equivalents at end of

period / year

Source: Audited CMB consolidated financial statements at 31-Dec-2010 and 31 December 2009. Kozo Altin Isletmeleri A



Balance Sheet (31 December 2010) Net Debt Structure (31 December 2010)

31-Dec-2010 (TLm) 31-Dec-2010 (TLm)

Assets Total bank borrowings 29.9
Cash and cash equivalents 196.7 Total short-term bank borrowings 12.0
Trade receivables from related parties 0.0 Total long-term bank borrowings 17.8

Other receivables from ralated parties 0.0 Cash and cash equivalents 196.7
Other receivables 7.9 Net debt (166.8)

Inventories 45.6
Other current assets 3.4

Total current assets 253.6

Non-current assets

Property. plant and equipment 261.7
Intangible assets 0.8
Goodwill 14.0
Deferred income tax assets 9.0
Other non-current assets 6.7

Liabilities and Equity
Current liabilities

Borrowings 12.0
Trade payables to related parties 0.3
Trade payables to other parties 17.4
Other payables to related parties 0.0
Other payables to other parties 0.8
Current income tax liabilities 15.8
Provisions 12.7
Other Current liabilities 3.0

Total current liabilites 62.0

Non-current liabilities

Borrowings 17.8
Provisions 16.8
Provision for employment benefits 2.0
Other Non-Current liabilities 8.5

Total non-current liabilities 45.1

Total liabilities 107.1

Total equit 438.6 &
Total liabilities and equity 545.8 (_2’—6/
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Source: CMB reviewed consolidated financial statements at 31 December2010.



