











Based on these results, whose definitions and calculation methods have been included in pertinent
sections, the value of Ihlas Madencilik A.S., derived from our assessment using the Discounted Future
Cash Flow Approach, is $380,986,452.

Summary of reasons:

i) The Sales Comparison Approach (SCA) is based on comparing the assessed company to the sales
value of similar companies recently sold. In this regard, the fundamentals of this approach are based
on determining the value of these similar companies recently sold; identifying the differences between
them and the assessed company; and adjusting the value depending on the differences. Location,
physical condition, sales terms, condition of the reserves, types of ores, sales dates, financing terms,
and various capabilities are some of factors influencing adjustments to the value. However, it is
extremely difficult to identify the differences between the same type of companies with similar
reserves and the characteristics in the industry and to reflect these differences in the values.
i) The Adjusted Net Asset Value reflects the relevant results of all the company's operations.
(Istanbul, December 5, 2008)
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Geographic coverage of the mining licenses of Ihlas Madencilik A.S.:
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Erzurum-ispir / Ganakkale-Yenice / Balikesir-Edremit / Balikesir-Ayvalik / Samsun-Merkez
Usak-Esme / Manisa-Kula / izmir-Bayindir

Bursa-iznik / Erzurum-Senkaya / Denizli-Giiney / Kirklareli-Vize / Sivas-Koyulhisar
Samsun-Merkez / Usak-Esme / Manisa-Kula

Bursa-iznik / Denizli-Giiney / Ganakkale-Yenice / Karaman-Ermenek / Ganakkale-Yenice / Gorum-Bogazkale

Erzurum-Askale / Erzurum-Pasinler / Burdur-Yesilova / Bursa-Karacabey / Burdur-Tefeni / Tekirdag-Merkez

K.Maras-Elbistan / Bolu-Mengen / Gorum-Mecitoz{i

Erzincan-ilig

Hakkari-Cukurca

Antalya-Korkuteli

Kastamonu-Tosya
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