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DISCLAIMER

This Presentation is for information purposes in connection with Avocet Mining PLC’s (the “Company’s”) financial results presentation only. While the 
information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees, 
consultants 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, completeness or suitability 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 Company nor any of its shareholders, directors, officers, agents, employees, consultants 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 or out of or in connection with the use of this Presentation. Each party to whom this Presentation is made available must make its own independent 
assessment of the Company and the Presentation after making such investigations and taking such advice as may be deemed necessary. Any reliance 
placed on the Presentation is strictly at the risk of such person relying on such Presentation and the Information contained within.
This Presentation may contain forward-looking statements regarding the Company and its subsidiaries. These statements are based on various assumptions 
made by the Company. Such assumptions are subject to factors which are beyond our control and which involve known and unknown risks, uncertainties 
and other factors which may cause the Company's actual results, performance or achievements to be materially different from any future results, 
performances or achievements expressed or implied by the forward-looking statements. Forward-looking statements may in some cases be identified by 
terminology such as “may”, “will”, “could”, “should”, “expect”, “plan”, “intend”, “anticipate”, “believe”, “estimate”, “predict”, “potential” or “continue”, the 
negative of such terms or other comparable terminology. These forward looking statements are only predictions. Actual events or results may differ 
materially, and a number of factors may cause the Company's actual results to differ materially from any such statement. Such factors include among 
others general market conditions, demand for the Company's products, development in reserves and resources, unpredictable changes in regulations 
affecting our markets, market acceptance of products and such other factors that may be relevant from time to time.
Although we believe that the expectations and assumptions reflected in the statements are reasonable, any person relying on such Information and 
Presentation are cautioned that the Company cannot guarantee future results, levels of activity, performance or achievement. In preparing this 
Presentation and except as required by law, the Company does not undertake or agree to any obligation or responsibility to provide the recipient with 
access to any additional information or to update this Presentation or Information or to correct any inaccuracies in, or omission from this Presentation or to 
update publicly any forward-looking statements for any reason after the date of this Presentation to conform these statements to actual results or to 
changes in our expectations. You are advised, however, to consult any further public disclosures made by the Company, such as filings made with the 
London Stock Exchange, Oslo Stock Exchange or press releases.
This Presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities and nothing 
contained herein shall form the basis of any contract or commitment whatsoever. Copies of this Presentation should not be distributed to any affiliates, 
third parties or indirect recipients in any manner whatsoever. The distribution of this Presentation in or to persons subject to other jurisdictions may be 
restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe any such restrictions. Any 
failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdictions.
United Kingdom: This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 
2000 and therefore it is being delivered for information purposes only to a very limited number of persons and companies who are persons who have 
professional experience in matters relating to investments and who fall within the category of person set out in Article 19 of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or are high net worth companies within the meaning set out in Article 49 of the Order or 
are otherwise permitted to receive it. Any person who receives this Presentation who does not fall within the category of person set out in Article 19 and 
Article 49 of the Order should not rely or act upon it. By accepting this Presentation, the recipient represents and warrants that they are a person who falls 
within the above description of persons entitled to receive the Presentation
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KEY MESSAGES

Better equipped at end of 2012 to unlock value from a portfolio of quality assets

Conservative management focussed on value generation, not production growth 

Three key focus areas will unlock value:
Operational – opportunity to improve LOM plan with minor plant modifications
Financial – addressing the Group financing and focussing on cash flow
Resource development - new areas will contribute to Inata Ore Reserve 

Inata is cash generative 

Medium term growth opportunities on track 
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Introduction
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2012 - OPERATIONAL HIGHLIGHTS

Gold production of 135,189 oz. (2011: 166,744 oz.), in line with guidance

Cash cost per oz. US$1,000 (2011: US$693)

2.5 million LTI free hours at year end, LTIFR of 0.087 for 2012

Operational improvements delivered at Inata 

Executive and operational management teams restructured to focus on 
operational excellence
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2012 - RESOURCE HIGHLIGHTS

AVOCET MINING 2012 FINANCIAL RESULTS PRESENTATION * MARCH 2013

Group Mineral Resource up 39% to 8.7 million oz. 

22% increase Inata’s Mineral Resource to 4.21 million oz. – mostly at Far South 
and Minfo

0.48 million oz. of low grade oxide material added to Mineral Resources in Inata 
surrounds

Souma development successful, 38% Mineral Resources increase to 
0.78 million oz. at higher grade of 1.48 g/t Au

Tri-K Mineral Resource expanded 44% to 3.22 million oz. with growth of 
Kodiéran, feasibility study underway

2012 Group-wide discovery cost of US$15.40 per ounce
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2012 - FINANCIAL HIGHLIGHTS

Discussions ongoing with regard to financial restructuring

EBITDA of  US$48.3 million (2011: US$84.1 million)

Profit before tax and exceptional items US$18.3 million (2011: US$40.3 million)

Cash on balance sheet of US$54.9 million (2011: US$105 million)

Group debt reduced to US$5 million (2012: US$29 million)
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2012 - KEY OBJECTIVES REVIEW

Commence expansion construction at Inata Gold Mine
• Decision taken to conserve capital

Implement cost saving initiatives at Inata Gold Mine
• Numerous savings achieved but at lower production levels

Progress near term exploration targets in Bélahouro
• 0.7 million oz. of Mineral Resources increase within Bélahouro

Improve confidence of Mineral Resource at Koulékoun
• Scale of Mineral Resource at Koulekoun defined, initial economic 

assessment undertaken

Commence Feasibility Study on Koulékoun
• Feasibility Study commenced Q4 2012
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Inata Gold Mine
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INATA GOLD MINE 

• First gold poured 2009
• Open pit mining across three 

operational pits
• Ore body consists of Inata and Minfo

trends
- Mining on Inata trend to date

• Owner-operator mining fleet
• Processing via conventional CIL plant
• Mining licence extends to 2027, across 

26km2

- Application in progress to extend 
mining licence to include Filio
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INATA GOLD MINE - 2012

• Strong safety performance
- LTIFR 0.087 for 2012

• Ore and waste mined 33.1M tonnes
(2011: 25.2M tonnes)

• Strip ratio 11.5:1 (2011: 9.1:1)
• Ore processed 2.6M tonnes

(2011: 2.5M tonnes)
• Recoveries reduced to 87% (2011: 91%)

- Lower head grade
- Presence of preg-robbing carbon

• Production of 135,000 oz. in 2012 
(2010: 167,000)

• Cash cost per oz. US$1,000 
(2011: US$693)
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INATA – OPERATIONAL IMPROVEMENTS

• New management team in place 
• Average daily mining volumes with 

owner operated equipment increased 
17% in over the year

• Mining rates reached 110,000 tpd on 
several occasions in Q4 2012

- Targeting 107,000 tpd in 2013

• Operational improvement initiatives:
- revised haul cycles
- operator training programmes
- improved supervisor monitoring
- loading optimisation
- detailed revision of SOP’s

• Maintenance planning in process 
plant resulted in increased uptime
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INATA – REVISED ORE RESERVE

• Ore Reserve reduced from 1.85M oz. to 
0.92M oz.

- Assumes no improvements to current 
processing plant

- 22% increase in Ore Reserve grade to 
2.07 g/t Au

- 42% reduction in LOM stripping ratio

• Lower gold price assumption of 
US$1,200/oz. vs. US$1,400 

- US$1,400 assumption  Ore Reserve of 
1.17M oz.

- Result in higher cash generation over 5-6 
years 

• Reduction further attributed to:
- Depletion – 0.16M oz.

- Reduced recovery – 0.25M oz.

- Harder ore/ Lower throughput – 0.20M oz.

- Higher costs – 0.05M oz.
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INATA – RESOURCE MODEL AND PIT SHELL

Inata North
Inata Central

Inata South

Minfo

Filio

Measured + Indicated

Inferred
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• Potential addition of 0.25 million oz. through upgrading of inferred Mineral 
Resource
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INATA – LIFE OF MINE PLAN
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• Assumes no expansionary capex on current plant

• Conservative assumptions
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Souma Project
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SOUMA - OVERVIEW

• 20km from Inata Mine

• Current Mineral Resource of 0.78M oz. at 
1.48 g/t Au

- Upside Mineral Resource potential

- High grade shoots

• Preliminary pitshell designs indicate:
- Multiple moderate sized pits

- Current pits predominantly in oxide and 
transition ore

- Relatively low strip ratio

• Initial metallurgical testwork results:
- Granitic ore is hard at all depths

- No preg-robbing ore encountered to date

- High recovery via conventional gravity/CIL 
plant
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SOUMA - RESOURCE MODEL AND PIT SHELL

Dynamite

N’Darga

Miilam
North

Miilam
Central

Miilam
South

Gomde
Barrage

2km Dynamite

Miilam South

Miilam Central
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SOUMA DEVELOPMENT PROCESS 

Baseline studies ongoing
Water source available at Gomde
Terrain flat with gentle drainage
Area largely unpopulated, little 
permanent farming

Baseline studies ongoing  
Power costs are high
Skilled workforce to draw on
Infrastructure synergies with Inata
Topographic surveys underway

TechnicalTechnical

Testwork ongoing
Initial results positiveMetallurgicalMetallurgical

Mineral 
Resource
Mineral 

Resource

Option 
Study

mid 2013

Currently 0.78M oz. 
Resource development ongoing
Infill and step-out drilling in 2013

EnvironmentalEnvironmental

Stand alone 
Plant

Inata 
Satellite 
Operation
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SOUMA – EXPLORATION TARGETS

Dynamite

N’Darga

Miilam
North

Miilam
Central

Miilam
South

Gassel
Garafo
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Kole

Gomde
Barrage

Ouzeni
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SOUMA – IP POLE-DIPOLE GEOPHYSICS

Resistivity
> 400 Ωm

Chargeability
> 8 msec

Miilam
South

Miilam
Central

250m

Oblique view to North
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Tri-K Project
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TRI-K PROJECT

• One year extension of the expiring Koulékoun permit granted to Q3 2013
• Initial economic assessment conducted in-house indicated Tri-K would be a 

viable project
- Phased development
- Low capital heap leach operation

• Objective to define sufficient oxide Ore Reserves to support a low cost heap 
leach operation

• 43,190 metres of reverse circulation and diamond drilling in 2012
• Scale of the Mineral Resources at Koulékoun and Kodiéran defined

- Approximately 44% of the Kodiéran Resource and 10% of Koulékoun is oxide 

• Feasibility study commenced in Q4 2012 
- Metallurgical test work and engineering studies also commenced in the Q4 2012 
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TRI-K - KODIÉRAN RESOURCE MODEL

US$1200 heap leach 
pit shell 200m

Oblique view 
to northeast
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TRI-K – EXPLORATION TARGETS

Arsenic in termite mounds
on VTEM conductivity and Quickbird

Koroma

Koulékoun

Marina

Kodiéran

Fowara

Kodiafaran

Gbinli

Drilling and arsenic in termite mounds
on VTEM conductivity and Quickbird

5km
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• Primary quartz-feldspar porphyry structure, with shallow cross cutting dolerite

Cross section Koulékoun deposit 3D model Koulékoun deposit

40m @ 
2.44 g/t Au

23m @ 
1.10 g/t Au

35m @ 
1.55 g/t Au

assays 
pending

W E

56m @ 
1.87 g/t Au

37m @ 
1.44 g/t Au

42m @ 
1.28 g/t Au

23m @ 
1.13 g/t Au

22m @ 
0.67 g/t Au

30m @ 
2.11 g/t Au

42m @ 
1.46 g/t Au

EOH: 409.4m

EOH: 335.3m

EOH: 265.9m

EOH: 117.6m

EOH: 561.6m
EOH: 497.1m

EOH: 90mEOH: 100m

Mineralised drill intercept

Dolerite

Porphyry

Outline of gold mineralisation

TRI-K – KOULÉKOUN CROSS SECTION
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Financial Performance
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• Gold hedge with Macquarie Bank inherited on acquisition of Wega Mining in 
2009

• Hedge book reduced in July 2011 after sale of South East Asian assets
- US$40 million to buy back 58k oz.
- Remaining hedge reprofiled to deliver 8,250 oz. per quarter at US$950 per oz. until 

June 2018

• As at end December 2012, outstanding hedge book of 181.5k oz., reduced to 
173k oz. during Q1 2013

• Mark to market at end of February 2013 - US$114 million

GOLD HEDGE BOOK
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INCOME CONTINUING OPERATIONS - 2012

• EBITDA in line with revised guidance – lower than 2011 due to fewer ounces 
produced and higher cash costs

• Impairment calculated on a market consensus forecast gold price, and a 
10% discount rate, following decrease in Inata Ore Reserve
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US$ million 2012 2011

Revenue 204.1 213.4 

Cash costs (135.1) (115.5)

Other costs of sale and administration (48.6) (49.7)

Exceptional items- Impairment of mining assets (135.3) -

- Restructure of hedge - (39.8)

Profit/(loss) before taxation (117.1) 6.5 

EBITDA 48.3 84.1 
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CASH FLOW STATEMENT - 2012

AVOCET MINING 2012 FINANCIAL RESULTS PRESENTATION * MARCH 2013

• Operating cash flow increased due 
to improved working capital 
management

• Capex includes
- US$14.7 million mining equipment 

and rebuilds

- US$8.1 million tailings facility

- US$6.5 million plant capex

- US$5.8 million earthworks, building 
and other

• US$24 million loans repaid to 
Macquarie

- Only US$5 million remaining

- Net cash at year end of US$50 million

US$ million 2012 2011 
EBITDA 48.3 84.1 
Working capital 0.3 (40.0)
Provisions/other non-
cash 3.8 1.1 
Hedge restructure - (39.8)
Operating cash flow 52.4 5.4 
Capex (35.1) (47.7)
Exploration (31.8) (31.8)
Loan repayment (24.0) (49.0)
Disposals 2.0 190.9 
Dividends (13.2) (6.5)
Other cash movement (0.6) (5.6)
Net cash flow (50.3) 55.7 
Opening cash 105.2 49.5 
Closing cash 54.9 105.2
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WORKING CAPITAL MOVEMENT - 2012 

US$m Q1 Q2 Q3 Q4 2012

Inventory

- ore stockpile (1.1) 0.7 2.6 (4.8) (2.6)

- gold in circuit/dore (4.1) (0.6) 3.1 (6.0) (7.6)

- spares and consumables (4.7) (2.4) (5.8) 6.7 (6.2)

- total inventory (9.9) (2.3) (0.1) (4.1) (16.4)

Receivables (2.3) 2.0 1.4 2.0 3.1 

Payables (2.5) 11.6 (7.6) 12.1 13.6 

Working capital movement (14.7) 11.3 (6.3) 10.0 0.3 
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2012 VS. 2011 CASH COSTS

• Lower production contributed to an increase in cash costs of US$153/oz., 
notably due to lower grades

• Mining cost per ounce increased due to greater pit depth, increased hauling 
distance and an increase in the stripping ratio to 11.5 (2011: 9.1)

• Royalties increased with higher gold prices

AVOCET MINING 2012 FINANCIAL RESULTS PRESENTATION * MARCH 2013
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• Mining costs per tonne increased 16% on 21% more tonnes mined

• Higher fuel costs due to increased usage, reflecting longer haul profiles, and higher 
tonnes mined

• Maintenance costs increased due to timing of maintenance cycle, stable on a per tonne 
basis

• Other includes consultants (Alexander Proudfoot) and equipment rental (AMS)

MINING CASH COSTS - 2012

7.8m 7.3m 8.1mTonnes mined: 9.9m
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US$12.7m US$13.2m
US$12.4m
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PROCESSING CASH COSTS - 2012

608kt 651kt 643ktTonnes processed: 654kt

• Milling costs up 16% on 2% more tonnes treated

• Higher maintenance in Q4 2012 reflects SAG mill liner change

• Other includes consultants (Alexander Proudfoot)
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US$17.81/t
US$16.75/t
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TOTAL CASH COSTS PER OUNCE – 2012

AVOCET MINING Q3 2012 FINANCIAL RESULTS PRESENTATION * NOVEMBER 2012

Fuel, 25%

Maintenance, 
19%

Labour, 13%

Other, 8%

Royalties, 12%

Reagents, 9%

Explosives, 5%

Contractors 8%
Insurance, 2%

US$/oz. Produced
Mining Processing Admin Royalties Total

Fuel 133 99 15 - 248 

Maintenance 102 75 13 - 189 

Labour 47 25 58 - 130 

Royalties - - - 118 118 

Reagents - 90 - - 90 

Explosives 50 - - - 50 

Contractors 39 18 19 - 76 

Insurance - - 21 - 21 

Other 41 2 35 - 78 

Total 412 309 161 118 1 000 
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Way Forward
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• Complete negotiations with Macquarie Bank regarding hedge and financing

• Deliver Inata operating budget in line with guidance

• Complete engineering cost studies for Inata process plant improvements

• Successfully apply for mine licence expansion at Inata

• Commence Feasibility Study at Souma 

• Complete Feasibility Study at Tri-K

2013 STRATEGY AND FOCUS
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AVOCET MINING – CURRENT STATUS

Group resource base increased to 8.7M oz. – platform for future reserve growth1

Base case LOM plan now confirmed following nine month test work phase2

Negotiations on hedge progressing; will enhance cashflow on completion3

Souma has potential to significantly increase Group production in medium term4

Development of a mine at Tri-K remains on track5
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Avocet Mining – a leading 
West African gold mining 
and exploration company
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PEER GROUP COMPARISON

Significantly undervalued 
on a Mineral Resource 
and Ore Reserve per 
ounce basis relative to 
other West African 
producers and developers
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Ore Reserves as at 31 December 2012

1. Ore Reserves were estimated by Mr Clayton Reeves (MSAIIM). Mr Reeves is a Competent Person as defined by the JORC Code. Mr Reeves has consented to the inclusion of the technical 
information in this report in the form and context in which it occurs.  Mineral Resource estimates have been made and reported in accordance with the Australasian code for the reporting of 
Exploration Results, Mineral Resources and Ore Reserves (JORC Code).  The Mineral Resource estimates are based on information compiled by Mr. John Milovanovic (FAusIMM), Chief Resource 
Geologist for Avocet and Mr. David Williams (MAusIMM, MAIG), Principal Consultant, CSA Global Pty Ltd.  Mr. Milovanovic and Mr. Williams have experience relevant to the style of 
mineralisation and type of deposit under consideration and qualify as Competent Persons as defined by the JORC Code , and Mr. Milovanovic and Mr. Williams as Qualified Persons as defined by 
the Canadian National Instrument 43‐101 (NI43‐101), for the reporting of Exploration Results, Mineral Resources and Mineral Reserves.  Mr. Williams and Mr. Milovanovic consent to the 
inclusion of the technical information in this announcement in the form and context in which it appears.

2. Note: rounding errors may occur. 

Class
December 2012

Tonnes g/t Au Ounces
Total Proven 9 429 139 2.13 645 194
Total Probable 3 714 635 2.10 250 836
Total Stockpile 593 647 1.00 19 140
Total 13 737 421 2.07 915 170 

Class December 2012
Tonnes g/t Au Ounces

Measured and Indicated 62,074,000  1.42 2,841,900  
Inferred 33,135,000  1.29 1,370,100  
Total 95,209,000  1.38 4,212,000  

Mineral Resources as at 31 December 2012

MINERAL RESOURCES AND ORE RESERVES: INATA
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MINERAL RESOURCES: INATA SURROUNDS

Mineral Resources as at 31 December 2012

Area Class December 2012
Tonnes g/t Au Ounces

Filio Measured and Indicated 1,546,000  1.42  70,400  
Inferred 2,623,000  1.18  99,100  
Subtotal 4,169,000  1.26 169,500  

Ouzeni Measured and Indicated
Inferred 3,946,000  1.25  159,000  
Subtotal 3,946,000  1.25 159,000  

Pali Measured and Indicated
Inferred 3,089,000  1.52  150,800  
Subtotal 3,089,000  1.52 150,800  

Total Measured and Indicated 1,546,000  1.42 70,400  
Inferred 9,658,000  1.32 408,900  
Total 11,204,000  1.33 479,300  
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1. Mineral Resource estimates have been made and reported in accordance with the Australasian code for the reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code).  
The Mineral Resource estimates are based on information compiled by Mr. John Milovanovic (FAusIMM), Chief Resource Geologist for Avocet and Mr. David Williams (MAusIMM, MAIG), 
Principal Consultant, CSA Global Pty Ltd.  Mr. Milovanovic and Mr. Williams have experience relevant to the style of mineralisation and type of deposit under consideration and qualify as 
Competent Persons as defined by the JORC Code , and Mr. Milovanovic and Mr. Williams as Qualified Persons as defined by the Canadian National Instrument 43‐101 (NI43‐101), for the reporting 
of Exploration Results, Mineral Resources and Mineral Reserves.  Mr. Williams and Mr. Milovanovic consent to the inclusion of the technical information in this announcement in the form and 
context in which it appears.

2. Note: rounding errors may occur. 
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MINERAL RESOURCES: SOUMA

Mineral Resources as at 31 December 2012

Area Class December 2012
Tonnes g/t Au Ounces

Dynamite Measured and Indicated 730,000  1.68  39,300  
Inferred 4,076,000  1.53  200,200  
Subtotal 4,806,000  1.55 239,500  

Miilam North Measured and Indicated
Inferred 1,340,000  1.02  44,100  
Subtotal 1,340,000  1.02 44,100  

Miilam Central Measured and Indicated 1,944,000  2.34  146,100  
Inferred 2,235,000  1.17  83,800  
Subtotal 4,179,000  1.71 229,900  

Miilam South Measured and Indicated
Inferred 4,285,000  1.47  202,200  
Subtotal 4,285,000  1.47 202,200  

N’Darga Measured and Indicated
Inferred 1,727,000  1.09  60,300  
Subtotal 1,727,000  1.09 60,300  

Total Measured and Indicated 2,674,000  2.16 185,400  
Inferred 13,663,000  1.34 590,600  
Total 16,337,000  1.48 776,000  

AVOCET MINING 2012 FINANCIAL RESULTS PRESENTATION * MARCH 2013

1. Mineral Resource estimates have been made and reported in accordance with the Australasian code for the reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code).  
The Mineral Resource estimates are based on information compiled by Mr. John Milovanovic (FAusIMM), Chief Resource Geologist for Avocet and Mr. David Williams (MAusIMM, MAIG), 
Principal Consultant, CSA Global Pty Ltd.  Mr. Milovanovic and Mr. Williams have experience relevant to the style of mineralisation and type of deposit under consideration and qualify as 
Competent Persons as defined by the JORC Code , and Mr. Milovanovic and Mr. Williams as Qualified Persons as defined by the Canadian National Instrument 43‐101 (NI43‐101), for the reporting 
of Exploration Results, Mineral Resources and Mineral Reserves.  Mr. Williams and Mr. Milovanovic consent to the inclusion of the technical information in this announcement in the form and 
context in which it appears.

2. Note: rounding errors may occur. 
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MINERAL RESOURCES: TRI-K

Mineral Resources as at 31 December 2012

Area Class December 2012
Tonnes g/t Au Ounces

Koulékoun Measured and Indicated 31,545,000 1.38 1,402,000
Inferred 22,762,000 1.22 892,500
Subtotal 54,307,000 1.31 2,294,500

Kodiéran Measured and Indicated 4,267,000 1.82 249,000
Inferred 13,594,000 1.55 676,700
Subtotal 17,861,000 1.61 925,700

Balandougou Measured and Indicated
Inferred
Subtotal

Total Measured and Indicated 35,812,000 1.43 1,651,000
Inferred 36,356,000 1.34 1,569,200
Total 72,168,000 1.39 3,220,200

AVOCET MINING 2012 FINANCIAL RESULTS PRESENTATION * MARCH 2013

1. Mineral Resource estimates have been made and reported in accordance with the Australasian code for the reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code).  
The Mineral Resource estimates are based on information compiled by Mr. John Milovanovic (FAusIMM), Chief Resource Geologist for Avocet and Mr. David Williams (MAusIMM, MAIG), 
Principal Consultant, CSA Global Pty Ltd.  Mr. Milovanovic and Mr. Williams have experience relevant to the style of mineralisation and type of deposit under consideration and qualify as 
Competent Persons as defined by the JORC Code , and Mr. Milovanovic and Mr. Williams as Qualified Persons as defined by the Canadian National Instrument 43‐101 (NI43‐101), for the reporting 
of Exploration Results, Mineral Resources and Mineral Reserves.  Mr. Williams and Mr. Milovanovic consent to the inclusion of the technical information in this announcement in the form and 
context in which it appears.

2. Note: rounding errors may occur. 


