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Disclaimer
The content of information contained in these slides and the accompanying verbal presentation (together, the “Presentation”) has not been approved by an authorised person within the meaning of the Financial
Services and Markets Act 2000 (“FSMA”). Reliance upon this Presentation for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other
assets invested.
If any person is in any doubt as to the contents of this Presentation, they should seek independent advice from a person who is authorised for the purposes of FSMA and who specialises in advising in investments of
this kind.
This Presentation is being supplied to you solely for your information. This Presentation has been prepared by, and is the sole responsibility of, Ariana Resources plc (the “Company”). The directors of the Company
have taken all reasonable care to ensure that the facts stated herein are true to the best of their knowledge, information and belief.
This Presentation does not constitute, or form part of, an admission document, listing particulars or a prospectus relating to the Company, nor does it constitute, or form part of, any offer or invitation to sell or issue,
or any solicitation of any offer to purchase or subscribe for, any shares in the Company nor shall it or any part of it, or the fact of its distribution, form the basis of, or be relied upon in connection with, or act as any
inducement to enter into any contract therefor.
No reliance may be placed for any purpose whatsoever on the information contained in this Presentation or on its completeness, accuracy or fairness thereof, nor is any responsibility accepted for any errors,
misstatements in, or omission from, this Presentation or any direct or consequential loss however arising from any use of, or reliance on, this Presentation or otherwise in connection with it.
By accepting this Presentation you confirm, represent and warrant that you have consented to receive information in respect of securities of the Company and other price-affected securities (as defined in the Criminal
Justice Act 1993 (“CJA”) which makes you an “insider” for the purposes of Part V of the CJA, and you agree not to deal in any securities of the Company until such time as the inside information (as defined in the CJA) of
which you have been made aware has been made public for the purposes of the CJA and until such time that the Placing has been publicly announced by the Company, or the Company decides not to proceed with the
Placing.
This Presentation may not be reproduced or redistributed, in whole or in part, to any other person, or published, in whole or in part, for any purpose without the prior consent of the Company. The contents of this
Presentation are confidential and are subject to updating, completion, revision, further verification and amendment without notice.
The Presentation is being distributed on request only to, and is directed at, authorised persons or exempt persons within the meaning of FSMA or any order made thereunder or to those persons falling within the
following articles of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the “Financial Promotion Order”): Investment Professionals (as defined in Article 19(5)) and High Net
Worth Companies (as defined in Article 49(2)). Persons who do not fall within either of these definitions should not rely on this Presentation nor take any action upon it but should return it immediately to the
Company. This Presentation is exempt from the general restriction in section 21 of FSMA relating to the communication of invitations or inducements to engage in investment activity on the grounds that it is made
only to certain categories of persons.
Neither this Presentation nor any copy of it should be distributed, directly or indirectly, by any means (including electronic transmission) to any persons with addresses in the United States of America (or any of its
territories or possessions) (together, the “US”), Canada, Japan, Australia, the Republic of South Africa or the Republic of Ireland, or to any corporation, partnership or other entity created or organised under the laws
thereof, or in any other country outside the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement. The recipients should inform themselves about and observe any such
requirements or relationship.
The Company’s ordinary shares have not been, and are not expected to be, registered under the United States Securities Act 1933, as amended, (the “US Securities Act”) or under the securities laws of any other
jurisdiction, and are not being offered or sold, directly or indirectly, within or into the US, Canada, Japan, Australia, the Republic of South Africa or the Republic of Ireland or to, or for the account or benefit of, any US
persons or any national, citizen or resident of the US, Canada, Japan, Australia, the Republic of South Africa or the Republic of Ireland, unless such offer or sale would qualify for an exemption from registration under
the US Securities Act and/or any other applicable securities laws.
Forward-looking Statements
This Presentation and/or documents referred to in it contain forward-looking statements. These statements relate to the future prospects developments and business strategies of the Company and its subsidiaries
(the “Group”). Forward-looking statements are identified by the use of such terms as “believe”, “could”, “envisage”, “estimate”, “potential”, “intend”, “may”, “plan”, “will” or the negative of those, variations or
comparable expressions, including references to assumptions. The forward-looking statements contained in this Presentation are based on current expectations and are subject to risks and uncertainties that could
cause actual results to differ materially from those expressed or implied by those statements. If one or more of these risks or uncertainties materialises, or if underlying assumptions prove incorrect, the Group’s actual
results may vary materially from those expected, estimated or projected. Given these risks and uncertainties, potential investors should not place any reliance on forward-looking statements. These forward-looking
statements speak only as at the date of this Presentation.
No undertaking, representation, warranty or other assurance, expressed or implied, is made or given by or on behalf of the Company or any of its directors, officers, partners, employees or advisers or any other person
as to the accuracy or the completeness of the information or opinions contained herein and to the extent permitted by law no responsibility or liability is accepted by any of them for any such information or opinions.
Notwithstanding the aforesaid, nothing in this paragraph shall exclude liability for any representation or warranty made fraudulently.

Discovering the mineral resources required by
mankind faster, better and cheaper than our
competitors…
Why?

Where?

How?

Confluence of economic
factors are highlighting the
importance of making
discoveries with a faster,
better, cheaper approach.

Focus on the Tethyan
Metallogenic Belt (TMB) mining and advanced
development projects in
Turkey and exploration
projects in Cyprus, Kosovo
and beyond...

Through mobilisation of
cutting-edge technologies,
mitigating risks, minimising
environmental impact and
maximising partnerships with
local associates and
communities.

What Makes us Different?

Operations

Risk

Expansion of operations in Turkey to develop
multi-million ounce gold projects.

Down-side risk backstopped by current mining
operational cash-flow.

Strong production growth targets.
Proprietary “Project Catalyst Strategy” in place.

Exposure to exploration up-side at limited risk to
shareholders.

Financials

Environmental & Social

Profitable, organically self-funding exploration &
development.

Sustainable & profitable mineral exploration strategy.

Strong cash position (US$23M), minimal investee
debt.

Committed to improving the communities within
which we operate.

Developing a strategy for long-term dividend stream.

Exploration & development focused on stable
jurisdictions.

Measuring success on real environmental metrics.

Creating Opportunities and Developing Communities

Active Commitment to ESG

Production focus on countries
utilising green-energy

Industry leading CO2 per
ounce

Carbon Reduction

Including countries committed to
developing a renewables augmented grid.

0.32 tonnes of CO2 per ounce of
gold vs global average of 0.80 t/oz Au.

Economy only air-travel is kept to a
minimum. Ongoing commitment to
carbon reduction programmes.

Renewables

Reforestation programmes

Social & Community

Solar energy / geothermal heating systems
used across offices. Vehicle fleet to be
converted to hybrid-EVs in the next 5 years.

Commitment in all areas of operation,
including the voluntary planting of new
trees and rewilding programmes through
charitable organisations.

Active community engagement and
support programmes, in addition to
supporting charitable local education
enterprises.

Exceptional track record
✓ Lower quartile operational cash costs
✓ Industry leading gold discovery cost
✓ CO2 emissions less than 50% of the

industry average

Using innovative technologies and
operational processes we have
achieved industry leading
performance metrics compared
with our AIM peers

Market Performance

Ariana consistently beat market performance of gold and gold focused
ETF’s such as VanEck and Sprott Gold over the past few years

Ariana’s share price
performance has
materially outpaced its
peers over several years.

Prudent capital
management and minimal
dilution, enabled market
funding to cover 15 years
of operational and
exploration needs.

Increase in share price
since commencing
commercial production in
July 2017 (at H2 ‘21).

Supported by profitable operations

Increase in market
capitalisation since IPO,
demonstrating the growth
and maturity of projects with
time (at H2 ‘21).

£55M
TOTAL RESOURCE
2.88 Moz Au Eq.

49.6M

Operational Track-Record
25M

8M

£15.3M*
Minimised
shareholder risk by
8.4M sourcing
majority of funding requirements
through partners and bank finance.
TOTAL RESOURCE
1.62 Moz Au Eq.

Positive
market capitalisation vs. total
£7.5M
raised valuation, with total invested by
shareholders c. US$25 million vs. a
US$60 million market capitalisation.
TOTAL RESOURCE
1.03 Moz Au Eq.

Funding

09

£5.6M
Significant
share price outperformance
vs. majority of AIM-listed gold miners
£3.7Mmining operations commenced in
since
Turkey.
Market Funds (US$M)

TOTAL RESOURCE
0.40 Moz Au Eq.

2007

king
ing

nce

Proccea JV Input (US$M)

Eldorado JV Input (US$M)

Kiziltepe Bank Finance (US$M)

TOTAL RESOURCE
0.14 Moz Au Eq.

2005

Özaltin Holding (US$M)

IPO

* Özaltin Holding contribution to Salinbaş
Project expenditure continuing.

TOTAL FUNDING

US$25
million
Shareholders

US$24.4
million
Partner Funding

US$49.6
million
Bank Finance

As at H2 ‘21

EXPLORATION STRATEGY

Search Space

Exploration adheres to the Law of Diminishing
Returns, unless new Search Spaces are generated.
Active search space generation via Project Catalyst
Strategy:
• Adopting the “Hunting Pack” approach to exploration.
• In-house team of geoscientists and project focused
management teams.
• Identifying high quality projects in low-cost, lower-risk
operational jurisdictions across Eastern Hemisphere.

Two critical factors influence exploration success:
• Early movers make the greatest discoveries.
• Largest deposits typically get discovered first.

Investments via Project Catalyst Strategy expands our
reach into new search spaces.

The Sweet Spot

Operational Region

“Bang per Buck”
in TMB is 0.87,
against a global
average of 0.65
in past decade.

Commodity Focus
Targeting low market-risk commodities
major metal commodities with deep
and dynamic markets.

Focus on exploration & development of
gold, copper and silver which demonstrate
significantly lower environmental impact
relative to value based on CO2 emissions

Metals which typically
occur together in a large
range of mineral deposit
types.

Lifecycle of Mineral Discovery

Examples:
Proccea Construction Co.
Ozaltin Holding A.S.
Venus Minerals & Hellenic Copper Mines

Technological Advantage
Early-adopter of cutting-edge technologies.
Driven by in-house specialists in the geosciences.
Taking advantage of advances in remote-sensing and
geophysics.
Team qualified in UAV operations and aerial surveying.
Extensive expertise in portable XRF geochemical data
collection and analysis.

Geotek BoxScan platform implemented for drill
sample and exploration sample analysis.
Digital data logging directly in to cloud-based systems.

Always one step ahead of the crowd!

OPERATIONS

Project Investment Pipeline
Relative Value Attributable to
Project Investments

Advanced Project Scale

Ariana Share of Profit to end 2020 = c. US$27M

Operational Cash-flow

Zenit Madencilik San. ve Tic. A.S. Investment
23.5% holding with Ozaltin Holding (53%) and Proccea
Construction (23.5%).

Proccea provide management, Ariana provide exploration
input.
US$134m total revenue to end Dec’ 2020.

Since 2014, Zenit successfully repaid c. US$47 million of
bank debt (construction and working capital loans).
<US$4 million of debt relating to plant expansion left to
repay within Zenit by end Q3 2023.
2.1Moz gold (M, I + Inf) resource base across three
projects: Kiziltepe, Tavsan and Salinbas.

Growing Production
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Kiziltepe gold-silver mine

US$490 per ounce average cost of production (lower quartile).
Enhanced throughput from 2021 due to capacity increase up
to 400,000 tpa. steady-state.
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Average of 21,000 ounces gold per annum, production
commenced in 2017.
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Further four year mine life expected at enhanced processing
rate, with additional upside for further discovery.
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Ariana Proportionate Share

Est.

Tavsan gold-silver project
30,000 ounces gold per annum, expected from feasibility
study.
Production expected to commence in early 2023, following
EIA related permitting and land acquisition.
US$630 per ounce cost of production.
Eight year mine life expected through further extension.

Growing Production

Salinbas gold-silver project
US$8 million already committed in cash to the
project by Ozaltin Holding.
50,000 ounces gold per annum, over a 10 year
mine life projected in scoping study.
1.5 million ounce gold JORC Measured, Indicated
and Inferred Resource with scope for further
growth.
Au-Ag mineralisation at Salinbas lies immediately
adjacent to the Ardala polyphase Au-Cu-Mo
porphyry.
Highly prospective region within the multi-million
ounce Artvin Goldfield, which contains 4Moz Hot
Maden project 16km to the south.
Further drilling underway leading to further
resource definition.

Regional Exploration Partnerships

Cyprus: Venus Minerals Limited (IPO planned)

Kosovo: Western Tethyan Resources Ltd

50%: partnership with Semarang Enterprises Ltd.
Developing advanced projects & near-term production.
11Mt @ 0.34% copper at the Apliki Mine development
project (50:50 partnership with HCM).
16.6Mt @ 0.45-1.10% copper at the Magellan Project.

75%: partnership with specialist board having regional
expertise and a track-record of success.
Eastern European exploration portfolio targeting the
discovery of major copper-gold mineral systems.
300km2 of initial licence areas applied for in Kosovo.

Significant gold recently identified in drilling at the
Magellan Project e.g. 129m @ 0.5% Cu + 0.55g/t Au.

Project assessments underway elsewhere across
Eastern Europe.
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roject Catalytic Investments
Discovery Funding

Project Catalytic Investments
Project Generation Division
Utilising in-house specialists in remote-sensing,
geophysics and geochemistry

Taking positions in predominantly listed exploration
companies.

Track-record
of success with 100-fold
NUMBER
OF OPPORTUNITIES
increase in value of investments to date:

Investing in potentially high-value discovery-stage
opportunities, showing early development potential.

SUCCESSFUL PAST
Projects selected on the basis of a proprietary Project
INVESTMENTS
Catalytic Strategy.
Previously
Tigris and
Selected projects receiving ≤ A$500,000
in capital
Resources
Ltd team.
time, including expert assistance from the Ariana

Current investments:

Previously Dakota Minerals
Ltd, since acquired by
Perseus Mining Ltd

Investments timed optimally for maximum value
accretion over near-term horizons.

Working collaboratively towards
common goals…

CORPORATE

Peer Group Comparison

Share Price Performance

Board of Directors

Michael de Villiers B. C. PROFESSIONAL ACCOUNTANT (SA) MIOD
CHAIRMAN – Corporate Financier
30 years experience as financial manager at mining and chemicals operations in Africa, Eastern Europe
and the United Kingdom; previously CFO of Eurasia Mining plc, Finance Director of Mercator Gold (now
ECR Minerals plc), Oxus Gold plc and Navan Mining plc.
Kerim Sener BSc (Hons) MSc DIC FGS PhD
MANAGING DIRECTOR – Exploration Geologist
22 years experience in Africa, Australia and Europe; responsible for directing the discovery of over
4.3Moz of gold in Eastern Europe since 2007, with Ariana Resources and Genesis Resources (ASX). Nonexec Chairman of Panther Metals plc (LSE).
Chris Sangster BSC (HONS) ARSM GDE FIMMM
NON-EXECUTIVE – Mining Engineer
35 years experience in Africa, Canada and the United Kingdom. Previously General Manager of Caledonia
Mining Corporation, Vice President Mining Services of KCM plc in Zambia. Co-founded Scotgold
Resources (AIM/ASX).
William Payne BA (HONS) ACA
NON-EXECUTIVE – Chartered Accountant
30 years experience initially with KPMG in London, later becoming a partner in top 20 accountancy
practice Wilkins Kennedy LLP, prior to their absorption in to Azets, in which he remains as regional CEO.

Development Partners

Özaltın Holding A.Ş.
www.ozaltin.com.tr

A private conglomerate active in Turkey and several other
countries, in the construction, transportation, energy, tourism and
agriculture sectors. Recent large-scale construction projects
include hydroelectric dams, with installed annual power
production capacity of 5.5 billion KWh and the Istanbul-İzmir
Motorway Project of which it is a 22-year consortium partner.

Proccea Construction Co.
www.proccea.com

A private engineering, procurement, construction and
management company providing construction, infrastructure and
industrial services to public and private clients. The company
specialises in the design, installation and operation of heap leach,
carbon-in-leach ("CIL") and carbon-in-pulp ("CIP") processing
plants globally.

Summary Market Data
Capital structure

Share price & volume

Top Five & Other Significant Shareholders (%)

Fundamentals
Exchange
Market Capitalisation (GBP)
Shares in Issue

AIM: AAU
£45.0m
1,091.7m

Hargreaves Lansdown Asset Management

19.67

Interactive Investor

15.14

Barclays Direct Investing Ltd

12.88

Directors & Related Parties

10.0

JIM Nominees Ltd

7.23

HSDL Nominees Ltd

5.57

Mr Stephen Bingham

3.57

Mrs Carol Rowan

2.27

Proccea Construction Co.

1.52

Options

45m

EPS

0.45

B o ard o f direc to rs

Dividend Yield

17%

Michael de Villiers

Cash per Share

1.6p

Min-Max Price (52 week)
Average Volume (3 month)

Chairman

5.50%

Dr. Kerim Sener

Managing Director

1.91%

3.90 – 5.65p

William Payne

Non-Exec. Director

0.86%

1.81m

Chris Sangster

Non-Exec. Director

0.35%

30

Summary

Cash-generative, dividend paying, exploration and development company.
Profitable operations producing gold and silver with a low-cost base.
Track-record of exploration success with very low cost of discovery per gold ounce.
Operations driven on the basis of an innate and fundamental understanding of ESG.
Innovative approach to the identification of new exploration project opportunities on a global scale.

APPENDIX

Company History

2002

2005

2007

2008

2009

2010

2016

2017

Company Established
“Inspired to Discover”

Kiziltepe acquired for
US$400k (plus royalty) and
company IPO’d

First mining & toll treatment
for Kiziltepe

JV with Proccea in 2010 to
develop Kiziltepe & Tavsan
(US$8M invested by Proccea)

2019

2020

Salinbas licences fully
renewed and drilling
commences

Tavsan EIA submitted 2020,
development to proceed postpermitting

Salinbas project acquired in
2007, JV’d 51% with European
Goldfields in 2008 (inc. £1m
investment in Ariana)

Salinbas project acquired
100% from Eldorado (after
US$8.4M invested by
Eldorado)

2021
JV with Ozaltin and Proccea,
underway from early 2021,
valuing projects at US$130M

Tavsan acquired for US$500k
(plus 3M shares & royalty)

Kiziltepe enters production

The Future…

50% Ariana

Why Now?

Confluence of economic factors are highlighting the importance of
making discoveries with a faster, better, cheaper approach
CURRENT BULL MARKET
Gold mining stocks

US$ PURCHASING POWER LOSSES OFFSET BY GOLD
Purchasing power USD

Gold

Gold price multiple

FREE CASHFLOW YIELD VS GOLD PRICE
Free cash flow yield

Gold price

"We need to double the exploration effort if we are to avert the looming reserve crisis”
McKinsey (2020)

Target Deposit Types

• Strategy developed on the basis of a
probabilistic approach to maximise the odds
of exploration success.
• Targeting based on the Mineral Systems
Model, specifically in the context of volcanic
arcs.
• Focused primarily on exploring for major
precious metal deposits, particularly those
that have potential scalability.
• Secondary focus on technology metals,
specifically copper, which contribute to the
development of a greener economy.
• Exploration focused on areas with high
preservation potential, with a particular
emphasis on discovering covered deposits.

Cost of Discovery – the Ariana Advantage

Modified from R. Schodde

Mitigating Environmental Impact
Focusing production in countries where the energy mix is
currently or will be significantly augmented by renewables.
Turkey

Cyprus

Up to 52.3% of electricity supply comes
from only renewables in Turkey

Renewable energy sources to increase
from 13.9% to 22.9% in the period 20212030 (NECP)

66 million tons of CO2 emissions to be
reduced through $11 billion energy
efficiency investment programme.

Kosovo

(Renewable Energy Research Association).

First in Europe and sixth worldwide for
reforestation between 2015-2020
(UN Food and Agriculture Organization).

Modernisation and improvement of the
country’s energy sector currently
underway.
Renewable target of 25% in the final
gross consumption of energy (RES target)

