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LME CASH SETTLEMENT — CASH SELLER AND SETTLEMENT, AUGUST 2010
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LME CASH SETTLEMENT — CASH SELLER AND SETTLEMENT, LAST 3 MONTHS
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A1E000 30 Day LME Copper Warehouse Stocks Level
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Q OFFICIAL MARKET DATA & PRICE INDICATORS

owte | oz | o | ey | MR | SRR [ SRR | oitBe | Ot | Ot

(USD/t) % % (Tonnes) (€/100Kg) HIGH
02.08.2010 | 7.336,00 | 5.612,85 | 4.635,41 | 7.121,60 3,01% -0,14% 413075 568,80 577,08
03.08.2010 | 7.360,00 | 5.562,27 | 4.617,03 | 7.121,60 3,35% 0,19% 414075 562,95 571,13
04.08.2010 | 7.370,50 | 5.570,21 | 4.620,13 | 7.121,60 3,50% 0,33% 413950 564,95 573,13
05.08.2010 | 7.395,00 | 5.604,40 | 4.654,16 | 7.121,60 3,84% 0,67% 413075 566,85 575,04
06.08.2010 | 7.420,00 | 5.632,31 | 4.671,66 | 7.121,60 4,19% 1,01% 412625 571,04 579,26
09.08.2010 | 7.425,00 | 5.606,31 | 4.654,59 | 7.376,30 0,66% 1,08% 410475 567,36 575,52
10.08.2010 | 7.225,00 | 5.494,71 | 4.591,38 | 7.376,30 -2,05% -1,65% 408375 556,49 564,71
11.08.2010 | 7.204,00 | 5.536,43 | 4.580,95 | 7.376,30 -2,34% -1,93% 406325 | 561,56 569,89
12.08.2010 | 7.180,00 | 5.606,75 | 4.609,36 | 7.376,30 -2,66% -2,26% | 409075 567,63 576,08
13.08.2010 | 7.200,00 | 5.623,68 | 4.618,64 | 7.376,30 -2,39% -1,99% | 408550 570,22 578,68
16.08.2010 | 7.205,00 | 5.621,00 | 4.617,11 | 7.246,80 -0,58% -1,92% 406700 570,39 578,84
17.08.2010 | 7.315,50 | 5.689,01 | 4.680,12 | 7.246,80 0,95% -0,42% 405025 576,20 584,61
18.08.2010 | 7.353,50 | 5.711,46 | 4.703,23 | 7.246,80 1,47% 0,10% 403300 578,57 586,98
19.08.2010 | 7.442,00 | 5.795,95 | 4.759,22 | 7.246,80 2,69% 1,31% 403525 587,43 595,86
20.08.2010 | 7.205,50 | 5.669,60 | 4.640,92 | 7.246,80 -0,57% -1,91% 401725 575,34 583,87
23.08.2010 | 7.250,00 | 5.698,34 | 4.659,98 | 7.304,30 -0,74% -1,31% 402200 578,26 586,78
24.08.2010 | 7.171,00 | 5.685,85 | 4.658,91 | 7.304,30 -1,82% -2,38% 403825 576,39 584,98
25.08.2010 | 7.067,00 | 5.596,74 | 4.581,23 | 7.304,30 -3,25% -3,80% 402425 566,55 575,11
26.08.2010 | 7.195,50 | 5.672,45 | 4.635,98 | 7.304,30 | -1,49% -2,05% | 401250 574,00 582,52
27.08.2010 | 7.287,00 | 5.731,03 | 4.698,87 | 7.304,30 | -0,24% -0,80% 400100 580,67 589,19
31.08.2010 | 7.355,50 | 5.797,21 | 4.782,20 | 7.194,10 2,2%_0,13%i398525 587,51 596,04
MONTHLY
| AVERAGES 7.283,95 | 5.643,74 | 4.651,00 _7.259,00 B & B 571,86 580,25

Q MARKET COMMENTARY

Last Thursday, LME copper pared losses rising liack7150 before the SHFE started trading.
SH metal prices opened up strong, supported byabeund in equity market and weak dollar.

We saw substantial arbitrage buying interest frdv@a Chinese. On Friday SHFE and LME

markets were subdued. Prices moved within a naraoge in the morning. Midday, US Q2 GDP

figures were better than expected raising the modke market, however keeping prices in their
established ranges. Bernanke's speech prompted dwppy trading after investors digested his
comments. The metals complex retreated only tacg&let towards the end of the trading day, as
shorts were covering their positions ahead on tkebahk holiday. Copper traded at $7448. Euro
picked up to around 1.2760 and Dow Jones recoverabdove 10000.

This week, LME metals rose, driven by the news loih@ Purchasing Managers' Index (PMI)
rising in August to a three-month high of 51.7 fréfn2 in July. This indicates an improvement,
even though moderate in the manufacturing secimpp€r made a significant break through
$7500. Midday, US August ISM manufacturing figucasne out better than expected, lifting the
Dow Jones index to the high of 10264. The metamsptex grew on the back of the spike in
optimism. Copper traded at $7619 and touched & frg-month peak.
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In August LME copper increased almost 8.1 percefita285.93 when compared to LME
average of July 2010. Today, 3M copper is tradetiérrange $7600-$7675. Following the
overnight strength in LME, SHFE copper opened #g&0110 and the price rose to 60370 in the
early AM session, but the upside was capped becaadeet investors show some worries about
the US employment data released on Friday.

The current level of resistance is $7700 and supp&7400.

Today we are on the lookout out for jobless claipennding home sales and factory orders &
durable goods data from the US.

MONTHLY REVIEW & INDUSTRY NEWS

According to the WBMS'’s latest report, the copperket recorded a deficit of 80kmt in January
to June 2010 which compares with a surplus of 259krthe whole of 2009 and a deficit of
160kmt in the first six months of 2009. World mp@duction in January to June was 7.76mmt
which was fractionally higher than in the same rherdf 2009. In the first six months of 2010,
refined production rose to 9.50mmt up 5.1% compéodtie same months last year. Global
consumption for the first half of 2010 was 9.58nantl the 2009 calendar year total was
18.26mmt. In June 2010, refined copper productiaa #620.4kmt and consumption was
1652.3kmt.

The world refined copper market balance for May@Dilicated a production deficit of 93kmt,
the International Copper Study Group reported. Wheking seasonal adjustments for world
refined production and usage, the ICSG said, Mayvsk a deficit of about 37kmt. The apparent
refined copper balance for the first five month2010 indicates a production deficit of 190kmt
(a seasonally adjusted surplus of 46kmt). Worldthesf copper usage in May 2010 grew by 7.4%
compared with that in May, ICSG said. During thstffive months of 2010, world apparent
usage grew by 8.4% (620kmt) compared with thabénfirst five months of 2009.

Chile produced 2.62mmt of copper fines in the firalf this year, up 1.6% from the 2.57mmt
recorded in the corresponding period of 2009, atingrto data from the country’s copper
commission, Cochilco. Copper exports in the fif Fell by 1.3% to 2.64mmt, despite the rise
in total output. Output at Codelco, the largestpiaer, reached 798,500mt, a 2% lift, while BHP
Billiton and Rio Tinto’s Minera Escondida came nesxth 526,000mt, up by 1%.

Copper production at Escondida will fall as mucli.6% by the middle of next year because of
lower gradesBHP Billiton Ltd said. Output will sicht least 5% in the current fiscal year
through June 2011.

China’s copper demand is expected to grow at 8%oyimar from last year, and at a similar pace
next year, a senior executive of Chile’s Codeldd.sa

China’s July 2010 copper imports were up 4.5% mamtimonth to 342,901 mt.
Codelco said demand in China for copper will slovthis half because of government measures

to tighten lending and curb inflation. Steel angper demand in China has slipped as the
government tightened real estate lending and cdadken on speculation since mid-April.

ISO/TS 16949

t

PO TN SN K-Q Fabrika : A. Nuri ERiKOGLq | Tel:+90 (258) 295 19 00 Pbx
g B 150 14001 5 - OHSAS 18001 S B TSE-ISO-EN Cad. 20085 Gumusler / DENIZLI | Faks : +90 (258) 371 21 94
JIZENERLS CUEE LT BUREAUVERIIAS 9000 Vergi Dairesi : Gokpinar e-posta : erbakir@erbakir.com.tr
S <y — ¥ — ~-? Vergi No : 336 006 27 21 Web : www.erbakir.com.tr




+ Peru’s copper production increased 2.2% to 108,5&3dune 2010.

#+ Antofagasta reports that copper production was2l&snt in Q2, compared with 117,700mt in
Q1. The increase in Q2 was mainly due to incregseduction at Los Pelambres, reflecting
higher throughput as a result of the plant expanwibich reached design capacity of 175,000mt
per day of ore throughput at the end of Q1. Pradnah the first half of 2010 was 252,900mt, in
line with expectations and 15.9% above the companadriod of 2009.

#+ Serbia’s mining complex RTB Bor plans to producgd80mt of copper in concentrate and
expects to more than double output within threesieehe company is building a new copper
smelting unit. The smelter is designed to proc€k8D0mt of copper in concentrate a year.

+ Kazakh miner Kazakhmys PLC its copper output shoskl67% in the next five years due to
the development of new projects, to take total ahonutput over 500kmt. The company
currently forecasts 2010 full year copper cathoakput of 300kmt.

+ KME said its output of semi-finished copper, coppkoy and special products rose to
264,000mt in the first half of 2010 from 218,000mthe same period of 2009. Demand for its
rolled products from carmakers, mechanical induatiy manufacturers of domestic appliances,
especially in Germany, has grown, KME said. Demfangbipes used in refrigeration and air
conditioning and for components used to generatewable energy was also robust. Demand
from the construction sector, which accounts fé¥%3¥ total sales, remained weak because of
the impact of high copper prices and bad weath&umope and North America early this year.

+ Japan’s copper wire and cable shipments climbe 2xJuly from a year earlier, gaining for
the seventh straight month, as the country’s edpdreconomy grew. Shipments, including
exports and domestic business, increased to 59f1@8hmonth, from 58,032mt a year earlier,
the Japanese Electric Wire and Cable Makers Associsaid. Shipments totaled 56,668mt in
June.

DISCLAIMER: This material has been prepared by ER-BAKIR for inf  ormation purposes only
and has no regard to the specific investment object ives, financial situation or particular needs
of any specific recipient. The material is based on information obtained from sources believed
to be reliable. However, ER-BAKIR makes no guarante e of its accuracy and completeness of
factual or analytical data and is not responsible f  or errors of transmission or reception, nor
shall ER-BAKIR be liable for damages arising out of any person’s reliance upon this
information.
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