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Certain  statements  in  this  presentation  may  constitute  ñforward lookingò statements  
which  involve  known  and  unknown  risks,  uncertainties  and  other  factors  which  may  
cause  actual  results,  performance  or  achievements  in  the  Company  to  be materially  
different  from  any  future  results,  performance  or  achievements  expressed  or  implied  by  
such  forward  looking  statements . When  used  in  this  presentation,  such  statements  use  
such  words  as ñmay,ò ñwill,ò ñexpect,ò ñanticipate,ò ñproject,ò ñbelieve,ò ñplanò and  
other  similar  terminology .  The  risks  and  uncertainties  are  detailed  from  time  to  time  in  
reports  filed  by  the  Company  with  the  securities  regulatory  authorities,  to  which  
viewers  of  this  presentation  are  referred  for  additional  information  concerning  the  
Company,  its  prospects  and  the  risks  and  uncertainties   relating  to  the  Company  and  its  
prospects . New  risk  factors  may  arise  from  time  to  time,  and  it  is not  possible  for  
management  to  predict  all  of  those  risk  factors  or  the  extent  to  which  any  factor  or  
combination  of  factors  may  cause  actual  res,  performance  and  achievements  of  the  
Company  to  be materially  different  from  those  contained  in  forward  looking  statements . 
Given  these  risks  and  uncertainties,  investors  should  not  place  undue  reliance  on  
forward  looking  statements  as a prediction  of  actual  results . There  should  not  be an  
expectation  that  forward  looking  information  will,  in  all  circumstances,  be updated,  
supplemented  or  revised,  whether  as a result  of  new  information,  changing  
circumstances,  future  events  or  otherwise .  

Forward Looking Statements 
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Á   Mediterranean Resources is an advanced gold development company 
  

Á   The Company has successfully advanced two at-surface gold deposits Tac 
     and Corak and two exploration targets Celtik and Cevreli 

   
Á   NI 43-101 compliant resource of 1.87 Million ounces of gold indicated and 
     inferred and 2.5 Million ounces of gold equivalent indicated and inferred 
 
Á   Less than 20% of the 100 square kilometre licensed area has been explored 

 
Á   Favourable mining jurisdiction 

  
Á   P.A. in progress by SRK  

 
Á   Aggressive exploration program to increase resources 

  
Á   Strong management team and board of directors 

 
Á   Compelling valuation of $4.39 /  ounce vs the $45.91 /  ounce peer group 
     average (gold resource only) 

  

Summary 
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TSX Symbol:       MNR 
Frankfurt Symbol:  MHM1 
OTC Symbol:   MNRUF 
 
Current Share Price: $0.16 
Share Price :      $0.10.5 - $0.23 
(52-Week Range) 
 
Issued & Outstanding:   136.8 Million 
Fully Diluted:             153 Million 
 
Market Capitalization:    ~$24 Million 
 

   

 
Leading Shareholders 

 

Williams de Broe Limited 

Macquarie Bank 

Teck Corporation  (3%) 

Humboldt Management 

Ortac PLC 

Loeb Aron & Company Ltd. 

 
 
      

Corporate Structure 
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Dr. John A. Clarke: Chairman and Director. He holds a degree in Metallurgy from the University of Wales 
(University College Cardiff), a Ph.D from Cambridge University, and a MBA from Middlesex Polytechnic. His 
industrial experience includes industrial research and the management of pyro-metallurgical, mineral 
processing and mining operations. He has also managed exploration, strategic planning, and corporate 
acquisitions in the gold mining sector. Dr. Clarke previously held the position of Vice-Chairman and formerly 
President and CEO of Nevsun Resources. Prior to joining Nevsun Resources in 1997 he was an Executive 
Director of Ashanti Goldfields in charge of strategic planning and business development.  

  

Christopher Ecclestone: CEO and Director.  He is a Principal at the boutique New York investment bank, 
Hallgarten & Company, which specializes in mining-related concerns. He was the Founding Principal of the 
Argentine equity research house, Buenos Aires Trust Company, from 1991 until 2001.  Prior to his arrival in 
Argentina, he worked in London as a corporate finance and equities analyst and as a freelance consultant on 
the restructuring of the securities industry.  He has also worked for the Federal and State governments in 
Australia.  He is a native of Melbourne, Australia and graduated in 1981 from the Royal Melbourne Institute of 
Technology.  

  

John Shanahan:  Director.  Mr. Shanahan is the President and CEO of Revett Minerals (TSX:RVM) όάwŜǾŜǘǘέύ 
since October 2008.  Prior to becoming CEO, Mr. Shanahan was the Chairman of the Board of Directors at 
Revett from 2005 until April 2009. Mr. {ƘŀƴŀƘŀƴΩǎ background is in commodity price risk management and he 
has held senior management positions with Barclays Capital, Rothschild Inc., Pasminco Ltd, and Australian 
Mining and Smelting.  Mr. Shanahan holds a Bachelor of Commerce degree from the University of Melbourne, 
a graduate diploma in Systems Analysis and Design from the Royal Melbourne Institute of Technology, and an 
MBA degree from the Columbia School of Business.   

Directors & Management 

5 



 

 

Dr. A. Kerim Sener: Director. Dr. Sener is the Managing Director of AIM-listed and Turkey focused gold 
exploration company, Ariana Resources PLC (AIM:AAU).  He graduated from the University of Southampton with 
a first-class BSc (Hons) degree in Geology in 1997 and from the Royal School of Mines, Imperial College, with an 
MSc in Mineral Exploration in 1998.  After working for Independence Gold Mining Pvt. Ltd. (Lonmin Zimbabwe) 
he completed a PhD at the University of Western Australia, during which time he was also involved in several 
exploration projects in the Northern Territory and Western Australia.  In 2002 he established Ariana Resources 
and acted as its Exploration Director between 2004 and 2006, becoming its Managing Director in 2007.  As a 
Turkish national, he completed his military service obligations in Turkey in 2009.  He is currently based in Izmir, 
Turkey.  He is a Fellow of The Geological Society of London, Member of The Institute of Materials, Minerals and 
Mining, Member of the Chamber of Geological Engineers in Turkey and a member of the Society of Economic 
Geologists. He is a non-executive director of ASX-listed Genesis Resources Limited in Australia. 

 

Alex Gostevskikh:  Director.   Alex Gostevskikh MSc MBA, is a geologist with over 20 years of experience in 
international mining and exploration for such commodities as gold, silver, and non-ferrous and base metals. He 
has extensive corporate experience through his involvement with a number of listed companies on the TSX and 
NYSE markets. He is currently the Managing Director of Uranium Resources PLC (which is listed on the AIM in 
London), the company is an explorer in Tanzania.  He was a Regional Exploration Manager for Centerra Gold Inc 
(TSX listed), the largest Western gold producer in Central Asia and has held other positions including Exploration 
Manager for Gulf International Minerals, Senior Geologist for Kinross Gold/Amax Gold, as well as consulting 
engagements with a number of major and junior mineral exploration companies. His past involvements have 
helped him build a valuable network of contacts in the mining and related industries in Turkey and across 
multiple regions of Central Asia.  

 

 
   
   

Directors & Management 
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Ann Fehr  -  Chief Financial Officer 
 

 Ann Fehr is the founder of Fehr & Associates with 12 years of senior management experience. Since receiving 
 her CGA designation in 1996, she spent several years providing senior level accounting services to publically 
 traded companies and, in fact, holds CFO positions in several. As such, Ann is specially qualified to assist with 
 management level problem solving and support the CFO/controller function of a company.  The majority of 
 !ƴƴΩǎ senior management and board governance experience is in the real estate and mining industry, yet she 
 has also worked extensively with tax and year end accounting. She is highly capable and uniquely trained to 
 assist with business planning, budgeting and financing matters. 
 
 
Cheryl A. Harpestad  -  Corporate Secretary & Office Manager  
  
 Ms. Harpestad has been with Mediterranean Resources Ltd., since 1999.  Ms. Harpestad was appointed to 
 the position of Corporate Secretary in September 2004 and oversees the /ƻƳǇŀƴȅΩǎ regulatory filings, share 
 registry, corporate governance and administrative functions.  Ms. Harpestad has more than 20 ȅŜŀǊǎΩ 
 experience in the natural resource sector and has held senior administration positions with various Canadian 
 mining companies, including positions with Ivanhoe Mines, Diamond Fields Resources, DiamondWorks Ltd., 
 Indochina GoldFields, Black Sea Energy and Teck Corp.    
 
 
 
 

 
Management  
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¢¦wY9¸Υ hƴŜ ƻŦ ǘƘŜ ²ƻǊƭŘΩǎ 
Least Explored Gold Regions 

  Pro-Investment Government & Policies 

 Modern Mining Code 

 Gold Production Exempt from VAT 

 Refund of VAT on Exploration Expenditures 
 

  Excellent Infrastructure 

        Extensive Roads & Power Lines 

        Strong Industrial & Manufacturing Base 
 

  Location, Access and  Infrastructure 

        Located in north eastern Turkey 

        120 kilometers north of Erzurum, regular scheduled airline service, population      
       360,000 

        100 kilometers south of Hopa, a deep water port with bulk handling capability 
       on the Black Sea 

        Samsun Smelter proximal on the Black Sea 

        12 kilometers west of Yusufeli, population 6,400   
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 Kēzēldaĵ  

Property 

 

Turkey ςProperty Locations 
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Two projects:  
 
Red Mountain ï Kēzēldaĵ: consisting of the Tac (gold/copper) deposit, Corak 
(gold/lead/zinc) deposit and Cevreli (the exploration area between the two).  
 
Celtik: consisting of a gold exploration project  
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Red Mountain ς YƤȊƤƭŘŀƐ Property 



    
    

 

 

 

 

 

 

 

 

 
 
TAC and CORAK 
 

ü   Mediterranean acquires properties from Teck Resources in 2006 
ü   Current resource of 1.87 Million gold oz  Indicated and Inferred  NI 43-101 compliant  
ü   Current resource of 2.5 Million gold equivalent oz Indicated and Inferred  NI 43-101 compliant 
ü   Excellent cost of discovery - less than $7.00 per oz  
ü   Metallurgical recoveries at Tac up to 90% for gold and 70% copper using conventional flotation  
ü   Metallurgical recoveries at Corak up to 85% for gold, 58% silver, 85% lead and 73% zinc 
ü   Opportunity to increase grade and tonnage  
ü   P.A. ( Preliminary Assessment) by SRK released in August 2011 
ü   E.I.A. (Environmental Impact Assessment) baseline studies continue by Golder & Associates 

  

  

NI 43-101 Advanced Gold Deposits 
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Parameter Unit 
Case A 

Base Case 

Case B 
3-year Ave Metal 

Prices* 

Case C 
2-year Ave Metal 

Prices* 

Case D 
1-year Ave Metal 

Prices* 
Gold Price US$/oz 1,000 1,094 1,207 1,346 

Silver Price US$/oz 16.00 19.00 21.96 27.36 

Copper Price US$/lb 2.75 3.06 3.41 3.84 

Zinc Price US$/lb 0.90 0.86 0.97 1.00 

Lead Price US$/lb 0.85 0.89 1.00 1.06 

Net Cash Flow - undiscounted 
and before tax and interest 

US$M 87 157 256 366 

Net Present Value - before tax 
and interest (5% Discount rate) 

US$M 51 105 184 270 

Internal Rate of Return - before 
tax and interest 

% 16 25 37 48 

Pre-production Capital Payback 
Period 

Production 
Years 

3 2.5 1 < 1 

Payable Gold oz 680,000 

Payable Silver oz 115,000 

Payable Copper Mlb 29 

Payable Zinc Mlb 88 

Payable Lead Mlb 33 

*As at May 31, 2011 calculated from LME monthly averages 

Preliminary Assessment (PA) 
Potential Cash Flow Model Outputs  
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In December 2011 Mediterranean entered into a Letter of Intent with a private Turkish 
company, called Lovet A.S. όάLovetέύΣ whereby Lovet may purchase a 20% interest in the 
Red Mountain (YƤȊƤƭŘŀƐ) Project.  Lovet is a construction company based in Istanbul and is 
part of a mini-conglomerate that includes interests in oil & gas exploration, textiles, 
hotels and property development. 
 

Lovet will undertake an Environmental Impact Assessment (EIA) for the Red Mountain 
project at its own cost over the coming months.  An EIA is a necessary step in the Turkish 
permitting process for progressing mining projects through to approval for mine 
construction.  Lovet is also required to obtain the requisite Forestry permits and the 
Unsanitary Enterprise (GSM) permits.  
 

Once approval for mine construction of the Red Mountain Project is received Lovet will 
have the right to subscribe for 20% of the expanded capital of Akdeniz Resources 
Madencilik A.S. (Turkish Subsidiary) όά!ƪŘŜƴƛȊέύ in exchange for US$6.6M.  On approval 
for mine construction Akdeniz will reimburse the technical cost of the EIA to Lovet.  
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Partnership with Lovet A.S. 



Tac Deposit ς NI 43-101  
1.1 Million oz Gold + Copper 

86% Indicated -  
Open East & West 
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Tac - Work to Date 

Central Deposit Zone: 
Major Component of  
the Tac Resource 
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Tac Solid Model ς Looking Northeast  
Central High Grade Zone in Orange 

This High Grade  
Zone Not Included  
in the Tac  
Resource Estimate 
Due to Broader 
Drill Hole Spacing 
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Corak Deposit - NI 43-101  
760,000 oz Gold Plus Lead-Zinc-Silver 

83% Indicated -  
Open at Depth 
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Corak Work to Date 

Village & South Areas 
Contain Corak 
 High Grade Zones 

18  



Corak Deposit ς Solid Model - 
Looking North 

High Grade Zones 
Indicate Viable  
Starter Pit with 
Relatively Swift  
Pay-Back 

High Grade Domains in Red ς Lower Grades in Yellow 
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