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LME CASH SETTLEMENT — CASH SELLER AND SETTLEMENT, OCTOBER 2010
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30 Day LME Copper Warehouse Stocks Level
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Q OFFICIAL MARKET DATA & PRICE INDICATORS

pate | CAsH | casi | casw | WERRL | BERIEE | TRANGE | sTocks | NOTGE | NomCE
Ry Gy EER (USDIY) % % (Tonnes) | (€/100Kg) | HIGH
01.10.2010 | 8.115,00 | 5.909,12 | 5.125,69 | 7.784,70 | 16,81% | 10,47% | 373800 | 598,48 | 606,37
04.10.2010 | 8.085,50 | 5.899,24 @ 5.105,45 | 7.994,60 | 15,68% | 10,07% | 374450 | 598,48 | 606,37
05.10.2010 | 8.125,00 | 5.900,94  5.119,08 | 7.994,60 | 16,25% | 10,60% | 374100 | 597,25 | 605,11
06.10.2010 | 8.215,50 | 5.926,63 @ 5.172,19 | 7.994,60 | 17,54% | 11,84% | 374125 | 600,95 | 608,77
07.10.2010 | 8.262,00 | 5.906,07 | 5.162,78 | 7.994,60 | 18,21% | 12,47% | 373450 | 598,46 | 606,21
08.10.2010 | 8.104,50 | 5.837,72 | 5.10520 | 7.994,60 | 1595% | 10,33% | 372000 | 591,02 | 598,82
11.10.2010 | 8.335,50 | 5.977,84 | 5.227,99 | 8.158,50 | 1530% | 13,47% | 372475 | 605,43 613,2
12.10.2010 | 8.266,00 | 5.979,46 | 5.216,79 | 8.158,50 | 14,34% | 12,52% | 371750 _ 605,7 613,54
13.10.2010 | 8.400,00 | 6.016,33 | 5.303,37 | 8.158,50 | 16,20% | 14,35% | 371275 | 608,1 615,85
14.10.2010 | 8.412,00 | 5.972,31 | 5.249,30 | 8.158,50 | 16,36% | 14,51% T371500 605,15 | 612,84
15.10.2010 | 8.362,50 | 5.932,53 | 5.211,90 | 8.158,50 | 15,68% | 13,84% | 371025 & 601,02 | 608,71
18.10.2010 | 8.340,50 A 6.005,11 | 5.254,19 | 835520 | 14,69% | 13,54% | 369950 | 606,75 | 614,53
19.10.2010 | 8.295,00  5.980,10 | 5.26533 | 835520 | 14,06% | 12,92% | 369950 | 602,82 610,6
20.10.2010 | 8.250,00 | 5.955,39 | 5.244,42 | 835520 | 13,44% | 12,31% | 370750 | 603,14 | 610,96
21.10.2010 | 8.406,00 | 5.995,29 | 5.337,48 | 835520 | 1559% | 14,43% @ 370000 @ 606,45 | 614,16
22.10.2010 | 8.309,50 | 5.957,06 | 5.28594 | 8.35520 | 14,26% | 13,12% | 368825 | 604,39 | 612,17
25.10.2010 | 8.501,00 | 6.056,57 | 5.405,01 | 8.320,20 @ 15,10% | 1572% | 368375 | 612,62 | 620,33
26.10.2010 | 8.466,00 | 6.077,53 | 5.336,95 | 8.320,20 | 14,63% | 1525% | 367475 A 614,03 | 621,78
27.10.2010 | 8.332,00 | 6.032,87 | 5.262,76 | 8.320,20  12,81% | 13,42% | 368600 | 609,74 | 617,57
28.10.2010 | 8.332,00 | 6.018,49 | 5.249,50 | 8.320,20 | 12,81% | 13,42% | 368025 A 608,73 | 616,54
29.10.2010 | 8.225,00 5.933,49 | 5.164,19 | 8320,20 @ 11,36% | 11,97% | 368500 A 603,74 | 611,53
MONTHLY
AVERAGES | 529240 | 5.965.24 | 5.228,83 603,93 | 611,71

Q MARKET COMMENTARY

Copper hit 27-month highs at the beginning of ek, coming within striking distance of a
record set in London futures, although the dolle@tsund weighed on New York prices of the
metal. Benchmark copper for three-month deliverytamLondon Metal Exchange closed up
$198 at $8,858 a tonne. During the LME sessionit i high of $8,875 a tonne, not far from the
record high of $8,940 touched in July 2008. OnGIEMEX division of the New York
Mercantile Exchange, copper for December delivettesd up 2.2 percent at $4.0290 a Ib after
running up to $4.0475. But in after-hours tradéglitto as low as $3.9275 per Ib as the dollar
climbed sharply, buoyed by higher U.S. bond yields.

Gold and crude oil also lost early gains on thdadslrebound. "The selloff started because the
market had gone too far, too fast," said Frank Me$;lnead precious metals trader at Chicago's
Integrated Brokerage Services LLC. He was echaangesanalysts who said the rally in
commodities had been overdone since the FederalhResaid last week it hoped to bolster U.S.
economic growth through a new round of monetaryngasorth $600 billion.

"We don't see any chance that the United States,zeune nations, or Japan would pull out of
easy monetary policies any time soon, so inflationries will continue to be a reason for
speculative trades." Edward Meir, base metals ah&dy MF Global in New York, concurred

with that. "We suspect that lingering misgiving®abthe Fed's QE2 move (second bout of
quantitative easing) is also fuelling the genevaraion away from paper currencies and into hard
assets," Meir said.
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Copper fell 1 percent in London on"16f Nov as the market retreated from near recagtidhi
under the weight of a firm dollar, weak Chinese amplata and concerns recent commodity price
gains were too steep. Three-month copper on thedrmMetal Exchange fell $88 to $8,770, off
the previous session's 27-month high of $8,884 taadecord price of $8,940 struck in July
2008. Benchmark third-month Shanghai copper difpégercent to 67,290 yuan. China trade
numbers came in on the soft side with October'somspof copper and copper scrap both down
by about 25 percent from September.

Some of the support for copper prices came fromnileesby union workers at Chile's Collahuasi,
the world's No. 3 copper mine. The strike headédliis fifth day, with no sign of resolution. The
mine's owners said deliveries had not been affe@&etlindustry sources indicated they expected
some impact soon on supply from the work stopp@gmries about copper supplies in the near
term pushed the metal into a $5 a tonne backwamlatia premium for cash material over the
three-month contract compared with a discount & &2onne in late October.

London copper increased almost 7.6 percent in @ct2010 at $8,292.40 when compared to
LME average of September 2010. It has also rise@0®3approx or 45 percent from June 08 to
Nov 09. Standard Bank has raised its 2011 coppee forecast by $300 per tonne to $8,200 and
maintained its predictions for higher levels fanext metals next year.

The current level of resistance is $8884 and supp&8600.

Q MONTHLY REVIEW & INDUSTRY NEWS

+ According to the World Bureau of Metal Statisti¥t§gMS), the global copper market moved
into a deficit of 161,000 tonnes in January to Astgrersus a surplus of 16,000 tonnes for the
same period last year, In the first eight month2adfO, refined production rose to 12.74 million
tonnes, up 4.2 percent compared with the same mdgshyear. Chinese output rose by 390,000
tonnes. Chilean metal production fell by 37,400nsto 2.142 million tonnes.

"Global consumption for the first eight months 6fl® was 12.90 million tonnes and the 2009
calendar year total was 18.24 million tonnes," WB84&I in a statement. "Chinese apparent

consumption rose by 196,000 tonnes due largelnta@ease in domestic production.” World
mine production in January to August was 10.43iamltonnes, which was fractionally higher

than in the same months of 2009, the organizafah s

+ According to KME Group’s executive, Europe's copperducts demand is expected to rise 18-
20 percent in 2010 and return to pre-crisis leire012.

+ U.S. imports of copper fell to a one-year low ingist, snapping a string of four consecutive
monthly increases, while inbound shipments of atum slumped to their lowest in two years,
both reflective of a decelerating economy. Thaetkration should prompt the U.S. Federal
Reserve to move faster in its efforts to stimutaeeeconomy, which in turn, should boost
consumption levels of these industrial metals artionths ahead, analysts said. Data from the
U.S. International Trade Commission showed Augapper imports fell sharply to 37,694
tonnes, down over 40 percent from 66,008 tonnastergd in July. August copper imports
stood at their lowest level since August 2009, wB@é426 tonnes were shipped into the country.
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+ During the LME Week, Chile's Codelco, the worldisgest copper producer, has offered
European clients $ 98 a tonne copper surchargeeiryear.

+ According to the Central Bank Of Chile, countrydpper exports totaled $3.919 billion in
September, up 47 percent from $2.657 billion inghAme month the previous year.

+ China's imports of unwrought copper and semi-fiatshopper products fell nearly 26 percent

month-on-month in October to the lowest level iyear as high prices bit into demand. The

world's top copper consumer, China imported 273t6hhes of unwrought copper and semi-

finished copper products in October, data fromGee@eral Administration of Customs

showed. It was the second straight monthly de@maenports fell nearly 3 percent to 368,410

tonnes in September from August. The October inggadiude anode and refined metal - the

most popular type in the international and Chimasekets and which accounted for 66 percent

of last month's total imports, and semis were tihneekt inflows since October last year.

China copper imports
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+ According to the latest monthly bulletin of thedmational Copper Study Group, world refined
copper consumption exceeded production by 356 0@k between January and July this year,
compared with a deficit of 164,000 tonnes in theegear-ago period. Also, World refined
copper output in January to July reached 11.03domitonnes, while consumption amounted to
11.390 million tonnes, the Lisbon-based ICSG said.

+ Total copper futures volumes on the London Metaltaxge (LME) fell 4, 4 percent in the third
guarter from the second quarter to 173 million &raad in Shanghai they fell 17 percent to 65
million tonnes.

+ China, the world's top copper consumer, is likeljéve a deficit of 2.44 million tonnes of
refined metal next year, larger than the 2.25 omlionne shortfall expected this year, a senior
analyst at state-backed research firm Antaike ptedi China's real consumption of refined
copper would rise 8 percent in 2011 or by about@®tonnes to 7.34 million tonnes, Yang
Changhua said, while domestic refined productiogy merease 7.7 percent or about 350,000
tonnes to 4.9 million tonnes next year.

ISO/TS 16949

BUREAU VERITAS |
Certification

N 11859

Fabrika : A. Nuri ERIKOGLU
Cad. 20085 Giimiisler / DENIZLI
Vergi Dairesi : Gokpinar

Vergi No : 336 006 27 21

Tel : +90 (258) 295 19 00 Pbx
Faks : +90 (258) 371 21 94
e-posta : erbakir@erbakir.com.tr
Web : www.erbakir.com.tr

K-Q
TSE-ISO-EN
9000

OHSAS 18001
BUREAU VERITAS |
Certification

1S0 14001
BUREAU VERITAS
Certification

N\ 30259 N° 30260




+ According to Antofagasta Plc’'s CEO Marcelo Awad;aeering copper demand in Europe and
the U.S. will widen a global shortfall of the met@lopper demand will surpass supply by about
300,000 metric tons in 2010 and between 400,0004&0¢D00 tons in 2011 and copper prices
have surged more than 30 percent in the past 12hwmas China, the world’s largest consumer
of the metal used in electrical wire and power eapboosted purchases. The first recovery in
demand from Europe and the U.S. since 2008 wilpeieean inventory shortage at London Metal
Exchange warehouses, Awad told.

4+ South Korea Public Procurement Service (PPS) argealitine country’s metal demand will
increase in 2011, but copper demand will shrinkites head much higher.

+ Kazakhstan State statistics data showed that tinetigoproduced 252,195 tonnes of refined
copper in the first nine months of 2010, up 4.Ccpet year-on-year, Also, the country produced
22,245 tonnes in September alone, 21.5 percentHassn the previous month.

+ Japanese copper wire and cable shipments roseienp from a year earlier to an estimated
61,000 tonnes in September, supported by solid dérfram the automobile and electronics
sectors, industry data showed. That marked thé siinhight month of year-to-year gains, and up
15 percent from 53,004 tonnes in August, the data the Japanese Electric Wire and Cable
Makers' Association showed.

#+ Japan's output of rolled copper product rose 18t6gmt from a year earlier to 75,082 tonnes in
September on a seasonally adjusted basis, prelynii@a showed. From August, output
increased 0.6 percent, the Japan Copper and Bezsxiation said.

+ Kazakh miner Kazakhmys posted a 9.3 percent fahind quarter copper production and
reiterated its full-year target as demand remamem/ant. Kazakhmys, the world's 10th biggest
copper miner, said it produced 74,600 tonnes opeopathode from its own concentrate, down
from 82,200 tonnes in the third quarter last yeainly due to lower grades of ore mined.It also
said it was on track to meet its target to procatdeast 300,000 tonnes of copper this year. In
August, the London-listed miner posted a 130 pereenp in underlying first-half earnings per
share on higher prices and warned about risings cost

+ Japan's refined copper exports edged up 0.5 pearc&eiptember from a year earlier to 37,788
tonnes, with 41 percent of that going to China, istny of Finance data showed.

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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