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Disclaimer I*‘

Avocelt Mining

This Presentation is for information purposes in connection with the Avocet Mining PLC’s (the “Company’s”) preliminary 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 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 Company 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 may contain forward-looking statements regarding Avocet Mining PLC and its subsidiaries. These statements
are based on various assumptions made by the Company, which are beyond its control and which involve known and unknown
risks, uncertainties and other factors which may cause our 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 our actual results to differ materially from any such statement. Such factors include among others general market
conditions, demand for our 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, we cannot guarantee future results, levels of
activity, performance or achievement. Except as required by law, we undertake no obligation 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 us, such as filings made with the
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 in or sent into any jurisdiction where such distribution may be unlawful.

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 other person who receives this Presentation 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 2
entitled to receive the Presentation.
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Corporate Overview
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Largest shareholders Exco
* Elliott 12.9% * Brett Richards
* Datum 12.2 % * Mike Norris
* BlackRock 7.2% * Peter Flindell
¢ JP Morgan 7.7 % * Richard Gray
* Prelas AS 3.4% Gold Spot vs. Gold Equity Price Movements
Current market statistics 14
* OSE & AIM - 275p 3 i
* Market cap US$870 m 13 )\/‘rﬂ\
* Shares o/s 199.5 m 12 21d.75p
- Cash US$139.3 m, net cash US$98.3 m* A
* EV of US$770 m** 1
Directors th o
* Russell Edey, Chairman P Ifu U
* Harald Arnet
* Mike Donoghue e
* Robert Pilkington 07 T 1 , 1 1 1 ,
° Barr ROU rke N AN N i AN e AN N NN
° Bret’zl Richards, CEO Q}Q&Q ,,‘,\@p& ,,_,\0"’\‘]9 ,,‘,\0&0 Q@“’\r& q}@@ ,,,\6‘@% %@@ @0‘*{9
* Mike Norris, Finance Director N M ° Q_ ° ° > _Q
=Avocet =———Gold Bullion U$/oz. FTSE Gold Mines Index
*  Asat 30 June 2011 but after hedge buy-back of US540 million 3

** Assuming cash balance as at 30 June 2011but after hedge buy-back of USS40 million



Key Value Drivers
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Avocek Mining

Inata Mine expansion to minimum of
245k oz. pa progressing

Broader Belahouro region is highly prospective and
represents development pipeline

Koulékoun in Guinea is poised to then take
Company to being a 500k oz. pa producer

Avocet is adequately capitalised to fund growth and
generate sustained returns to shareholders

Focused and
funded for growth

in West Africa
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Inata Mine
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Gold Mining in Burkina Faso .
— Avocelt Mining

Essakane (IAMC-%oId)
| Inata (Avocet) 135,900 oz

137,732 oz

-----

aparko (High River) N iger
127,684

-
Kalsaka (Cluff)
74,000 oz

Mana (Semafo)
179,700 oz

] Birimian greenstone
(O Gold deposit

Ghana * Rapidly expanding mining sector
* Only one gold mine operating in 2007
* Six gold mines operational by 2010
Cote d’Ivoire *  Mines produced over 700,000 oz. in 2010
* Over 30 listed gold producers and explorers

In country

Youga (Endeavour)
82,400 oz
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Inata Operational Performance

* H1 2011 production of 87,500 oz.

* Plant performing well above original designed
capacity of 287 tph with high availability

* Recently achieved 5 million man hours
LTI free at Inata mine site

* Mining currently focused on Inata North and
Central pits

Scheduled two years of higher waste stripping
Starter pit complete, interim pit cut-back commencing

* 2011 guidance of 165,000 oz. at US$675 -
700/0oz.

Higher strip ratio
Reflects higher royalties driven by gold price

Inata mine continues to deliver reliable and consistent production .
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Inata Exploration Update B‘

* H2 2011 exploration focused in and around
Inata

* Exploration results support production capacity
ncrease Inatg Nof A

* Inata Mineral Resource increased in August Extension
2011 to 3.36 M oz. 39m @ 3.01 g/t Au

from 93m

____ Inata North
7 44.6m @ 3.73 g/t

0 T

1 Inata Central :

* Reserve update due late Sept 2011 k. ./ # L1
* Resource upgrades developing a larger

system in the southern corridor — Inata Far ” N Pa N
South / Minfo / Minfo East Pyt g

8m @ 5.08 g/t Au f
* Company's target of doubling reserves at Inata RN

to 1.8M oz. in two steps remains in place

Minfo
21m @ 4.72 g/t Au

from 5m

Minfo East
45m @ 3.26 g/t Au from 49m
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Inata Exploration Update l\‘

Avocelt Mining

|
~1000m

Sayouba

Inata Plant

Inata North

Inata Far South

Inata Central
Tailings Dam

F >2 g/t Au (2010 model)
0.5—-2 g/t Au (2010 model)

Inata Mine Permit
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Inata Exploration Update l\‘

Avocelt Mining

|
~1000m

Sayouba

Inata Plant

mﬁ“_?'mp‘ &
= 1 Inata Far South
Inata Central !

Inata North

1| 2 —

& ‘3“}-; W=

Tailings Dam

P >2g/tAu (2011 model)
0.5 — 2 g/t Au (2011 model)

Inata Mine Permit

10
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Inata - Operational Expansion I‘

Avocelt Mining

* Large resource base at Inata supports production expansion

* Plans to increase production by minimum of 80,000 oz. pa

Phase | expansion with second processing plant
Scalable for Phase Il

* Scoping study underway to evaluate scale and location of second
plant

* Replication of existing processing plant infrastructure anticipated

* Estimated capex of US$120 million for 80,000 oz. to be internally
funded

Long lead item orders to be placed close to 2011 year end
Target to bring production online early 2013

Increasing Avocet’s production profile »
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Inata - Operational Expansion l‘

Avocelt Mining

Subject to scoping study outcome, benefits expected to include:

 Similar plant configuration allows for ease of execution and expansion
success

Simple

* Fixed overheads and infrastructure costs to remain constant

Costs * Resulting reduction in cost per ounce

Risk

Reduced dependency on single plant and therefore reduced production risk

 Brings gold production forward increasing profile to minimum of 245k oz. p.a.

* Provides optionality to develop additional deposits within Inata mine license
and Bélahouro exploration license area, incl Souma Trend

12



i

Avocelt Mining

Bélahouro Exploration
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Avocet ﬁJhlnq
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Image: VTEM survey overlain with existing drill hole data.

* Priority drilling target

\

\
\
WESTERN \

Bélahouro Exploration License Area
DOMAIN
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Bélahouro Exploration Focus l‘
‘ — _ Hvocet_Minlng

B |

* DD/RC drilling adjacent to
the Inata mining licence

*  (Generate additional reserve
ounces for plant

* RAB/AC drilling beyond this
region
* |ldentify new targets via scout
drilling, notable Damba and Pali

*  Within Bélahouro exploration
permit
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Bélahouro Development Plans I‘

Avocelt Mining

* Scout drilling at Damba, Pali and Filio to take place in H2 2011

* Souma Trend also subject to a further drilling campaign in Q4 2011 to
increase resource base from 561,000 oz.

Possible reserve to supplement ore feed at Inata
* Commitment to three year, US$20 million pa exploration programme in
Bélahouro region
Increase resource and reserve base to maintain regional LoM at 10 years+

* To date, additional resource ounces accumulated at average cost less than
US$10 per oz.

Goal to maintain 10yr LOM with a maximised production profile i
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Bélahouro pipeline - current l“
Avocelt Mining

Mine - Resource
Development

Generative Scout Drilling Pre-Feasibility Feasibility

V" Inata South, including Minfo and Minfo East, progressing through scoping study on fast track
v" Souma Trend to be developed with infill drilling in 2012 17
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Bélahouro pipeline — targeted l\‘

Avocelt Mining

Mine - Resource

Generative Scout Drilling Pre-Feasibility Feasibility | - R

Inata
North &

South

v" Inata production expected to be at run rate of 245k oz. by beginning 2013

v" Pipeline of projects on existing Bélahouro exploration license 18
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Koulékoun Development



Gold Mining in Guinea fj

Avocelt Mining
' o ,el . Severstal
; ' (Lefa — 5.9 Moz Au)

Mali

AngloGold Ashanti
(Siguiri — 5.6 Moz Au) |

Guinea-Bissau

CaSSidy Kolenda ‘ *
(Kouroussa — 1.0 Moz Au)

Balandoeugou

SEMAFO o
(Kiniero — 0.9 Moz Au) Tri-K

Permits

Kankan

Avocet
(Koulékoun - 1.1 Moz Au) |

A

Burey Gold
(Mansounia — 0.8 Moz Au)

Cobte d’lvoire

Conakry @

Sierra Leone

' ' a B girimian t
* Untapped mineral potential greenstone
PP g - AVM permits

© Two +5 M oz and three ~1 M oz. Au deposits - O Gold deposits
* Extensive under-explored Birimian geology ‘ :
*  Two strongly mineralised belts extend from Mali

* Enactment of new mining code quantifies b
Government’s interest o 20

Liberia |
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Guinea Exploration Update I“

Avocelt Mining

. o - Koulékoun
o 1.1 Moz alone
Currently drilling

* Focused on defining resource scale at

Koulékoun in Tri-K
_ . Legend
100,000m campaign in progress for 2011 e
64% resource increase at Koulékoun in May Au_ppb
2011to 1.1 M oz. i
* Infill drilling and metallurgical test work LI s B
being accelerated in H2 2011 e R L B ~300
, i Kodiéran 1A
Increase Koulékoun resource ~| 60m @ 2.01 git Au Kodiéran 1B
Establish maiden Kodiéran resource in 2011 | 20m @643 gt Au Z Ly ety @rppet g
. i . 1 Currently drilling Drilling planned in Q4
Targeting 2M oz. Mineral Resource at Tri-K T~ _
by end 2011 s ‘ s

Kodiéran 2A Kodiafaran
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Guinea Exploration Update Tri-K VTEM

° VTEM geophysical survey of
Tri-K block completed in H1
2011 identified several
conductive anomalies and
offsetting structures — primary
structures: Koulékoun /
Kodieran / Kodiafaran

* Main Koulékoun target to be
drilled in Q4 2011

* Survey also identified a
number of other targets in
vicinity south of Koulékoun, as
well as numerous areas of
interest in Fowara and
Dimbala for H1 2012 drilling

Koulékoun District

conductors

Anomalous gold on ;‘
margins of discrete : “

j

)

(granite) body

i

Avocelt Mining

Anomalous gold on

Koulékoun

margin of low-high
conductor

Kodiéran-Kourounin
Anomalous gold low

.| conductivity (granite)

margin along major
magnetic linear

Dimbala
Awaiting results from
termite

mound sampling. .
Major orpaillage ;
|

Fowara bW TS
Anomalous gold . iR
over low f , i A
conductivity Lo TR
,\ — .- Iy % : & "3‘
41 -\'l:\ A ; ¥ iy

i Kodiafaran

Anomalous gold
over NW-
oriented linear
conductors
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Koulékoun Development

i

Avocelt Mining

New mining code sets out
Government’s involvement and
forms basis for license negotiations

* 15% free carry, 20% option to purchase

Tri-K is a sizeable district
* Scale to deliver a 250k oz. pa mine at
Koulékoun
* Potential for combined district production of
>500k oz. pa mine
Shallower and more symmetric
deposit resulting in lower strip ratios,
reducing fuel cost sensitivity

De-risks Group production profile -
two countries, two mines, three
processing plants, known geology

23



Koulékoun Development

Resource before construction commences

« Study to be expedited and completed by early 2013

* Anticipated plant capacity of apx. 250k oz. pa

» Capital outlay US$200 - 250 million
» Ground breaking early 2013, production start-up 2014

* Anticipated grade of 2 g/t Au
* 90% recovery estimated

* Like for like - slightly higher costs than Inata
 Lower strip ratio anticipated

* Current resource of 1.1 M oz. to be drilled to 2.5 M oz.

Avocelk

Bleu| se uinjal pue a|edas Je|lwis
JO auiw Bunesado puodas 404 |e13u30d

\

24



i

Avocelt Mining

Financial Position
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Financial Position l\‘

Avocelt Mining
* Sale of South East Asian assets, proceeds of US$181 million received

Potential sale of further assets by year end for US$19 million

* Sufficient funds to develop Inata expansion at estimated capex
of US$120 million

* Annual US$35 million pa investment in resource development
Historical cost per resource oz. of less than US$10 oz.

* Debt free from end of Q1 2013

Solid financial position from which to fund growth "
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Earnings Potential l\‘

Avocelt Mining

* H1 2011 EBITDA of US$42 million from continuing operations

* 20% of Inata hedge book bought back, remainder restructured over 7 years

20% of the hedge book eliminated at cost of approx. US$40 million
Doubles spot price exposure to 80% of current production
EBITDA uplift of +US$50 million at current gold prices

* Dividend policy adopted US$20 million p.a., subject to growth funding
requirements

Free cash flow potential significant -
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Delivery Schedule

Te

Avocek Mining

v

U DISpOSse o Sou ast Aslan assets v

2013 Build mine in Koulékoun

28
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Growth Story
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Group pipeline - current Avocst Mining

! e T S Mine - Resource
Scout Drilling Pre-Feasibility Feasibility D

jjlnata North |

" Flnata |
\ South

— 4

/ ’/ 9
4

BKoulékoun

)
<

2 ©

e @

30
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Group pipeline — targeted l\‘

Avocelt Mining

Mine - Resource

Generative Scout Drilling Pre-Feasibility Feasibility S ——

lSouma

i\/‘

Koulékoun

31
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Production Profile B‘

Avocelt Mining

600,000 -
M Tri-K expansion (Guinea) M Koulekoun (Guinea) M Inata expansion M Inata
500,000 -

400,000 -

300,000 -

Annual production - oz

200,000 -

100,000

Potential to deliver 500,000 oz. of production from existing assets in medium term
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Avocek Mining

Avocet Mining PLC — A leading West African gold explorer and producer
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Burkina Faso Reserves and Resources — 30 June 2011

INATA & BELAHOURO Net attributable

_ Grade (g/t) [Contained OuncesGrade g/t)| Contained Ounces

Proven 9,905,000 2.05 653,900 8,914,500 505 588,510
Probable 5,536,000 2.20 391,400 4,982,400  5oq 352,260
Reserves subtotal 15,441,000 2.11 1,045300 13,896,900 2.1 940,770
MineralResources
Measured 17,672,000 1.72 979,600 15,904,800  1.72 881,600
Indicated 36,421,000 1.35 1,577,300 32,810,900  1.35 1,421,100
Measured + Indicated 54,092,000 1.47 2,556,900 48,715,700  1.47 2,302,700
Inferred 28,043,000 1.52 1,368,500 26,276,700  1.53 1,286,200

* Reserves were calculated at a 0.7 g/t Au cut-off and a stock pile is developed for all low grade ore
(0.5 - 0.7 g/t Au) that will be processed towards the end of the mine’s life

* Resource figures quoted are as at 30 June 2011 and Reserve figures quoted are for 31 December 2011

34
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Guinea Reserves and Resources — 30 April 2011 I“

Avocelt Mining

TRUK (KOULEKOUN) Net attibutable (100%

| tores | Grageian Grase (ot

Mineral Reserves

Proven
Probable

Reserves subtotal

Measured

Indicated 22,250,000 1.37 1,039,800 22,250,000 1.37 1,039,800
Measured + Indicated 22,250,000 1.37 1,039,800 22,250,000 1.37 1,039,800
Inferred 933,000 1.86 55,800 933,000 1.86 55,800

35
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Board of Directors and Senior Management R ﬁm

mining companies that will be invaluable in realising Avocet’s potential. Brett is a HR and operations
executive with previous experience at Katanga Mining, Kinross and Co-Steel Inc.

CEO

¢ Finance Director since July 2007 having previously been CFO since February 2007. Chartered accountant
at Coopers & Lybrand before holding senior financial and operational roles at Rio Tinto PLC and Anglo
American PLC.

= e e e e e e e |
i R P Edey e Appointed July 2010, Russell is the retired as Chairman of AngloGold Ashanti. Non-exec Director of Old i
i Non-executive chairman Mutual PLC and several companies in the Rothschild Group. Appointed Chairman September 2010. i
I I
' i
i Harold Arnet e Chief Executive Officer of Datum AS, Avocet's second largest shareholder. Harold previously held the H
: Non-executive Director position of Senior VP, Corporate Finance, Norway for Svenska Handelsbanken i
I I
I I
I I
i M J Donoghue ¢ A mining engineer with over 30 years experience in mining operations and new mine developments in i
i Non-executive Director Africa, Australia, South East Asia and Europe. '
1 D :
1

I o 1
! g:: R A Pilkington e Managing Director of UBS Investment Bank and director of ASA Limited, an investment trust investing i
i @) Non-executive Director principally in South African gold mining companies. I
N :
i B J W Rourke e Appointed in July 2010. He served as a Partner at PricewaterhouseCoopers for 17 years, acting as advisor H
I : : and auditor for several large and medium-sized public and private sector businesses before retiring in ]
| Non-executive director 2001 I
! i

I I
i Brett Richards ¢ Appointed CEO in July 2010 and brings significant experience working in Africa and developing larger i
1

| |
! 1
! 1
! 1
! 1
! 1
! 1
! 1
! 1

e Richard joined Avocet in June 2009 following the acquisition of Wega Mining. He has had a successful
career in developing mining companies, including 15 years working in South Africa for Gencor Ltd, and 10
years in West Africa for Golden Star Resources.

e Peter is a geologist with over 20 years experience in gold and copper exploration, resource evaluation and
reserve development in South East Asia, Central Asia and North America. He joined the Group as Chief
Geologist in May 2002 following 12 years with Newmont.



