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Disclaimer and JORC Notice

The information contained in this Presentation or subsequently provided to the Recipient of this Presentation whether orally or in writing by or on behalf of Azumah or their
respective employees, agents or consultants (“Information”) is provided to the Recipients on the terms and conditions set out in this notice. The purpose of this Presentation
is to provide Recipients with Information relating to Azumah. The Presentation has been prepared by Azumah and each Recipient must make his/her own independent
assessment and investigation of Azumah and its business and assets and should not rely on any statement or the adequacy and accuracy of any Information.

Azumah makes no representation or warranty (express or implied) as to the accuracy, reliability or completeness of the Information. Azumah and its respective directors,
employees, agents and consultants shall have no liability (including liability to any person by reason of negligence or negligent misstatement) for any statements, opinions,
information or matters (express or implied) arising out of, contained in or derived from, or for any omissions from the Presentation, except liability under statue that cannot
be excluded.

The Presentation contains reference to certain intentions, expectations and plans of Azumah. These intentions, expectations and plans may or may not be achieved. They
are based on certain assumptions which may not be met or on which views may differ. The performance and operations of Azumah may be influenced by a number of
factors, many of which are outside the control of Azumah. No representation or warranty, express or implied, is made by Azumah or any of its respective directors, officers,
employees, advisers or agents that any intentions, expectations or plans will be achieved either totally or partially or that any particular rate of return will be achieved.

This Presentation does not constitute in any way an offer or invitation to subscribe for securities in Azumah pursuant to the Corporations Act.

The information in this presentation that relates to Mineral Resources at the Kunche Project is based on a resource estimate that has been audited by Mr Paul Payne, who

is the Principal and full time employee of Resource Evaluations Pty Ltd. Mr Payne is a Member of The Australasian Institute of Mining and Metallurgy and has sufficient
experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent
Person as defined in the 2004 Edition of the O0Austral asirahe Cordee d®.r RMpoPay me
inclusionin the presentation of the matters based on informationin the form and context in which it appears.

The informationin this Report that relates to Mineral Resources at Bepkong, Atikpi and Yagha is based on information compiled by David Williams of CSA Global. Mr
Williams is a Member of the Australasian Institute of Mining and Metallurgy and has sufficient experience, which is relevant to the style of mineralisation and type of deposit
under consideration, and to the activity he is wundert akldfor Beportingof Exploaation RegultsaMineml C
Resources and Ore Reserveso6(JORC Code 2004 Edition). Mr  tWithle foimamd sontexbimghEhitt s t ©
appears.

The informationin this presentation that relates to Exploration Results is based on information that was compiled by Mr Bernard Aylward. Mr Aylward is the General

Manager of Azumah Resources Limited. Mr Aylward is a Member of The Australasian Institute of Mining and Metallurgy and has sufficient experience which is relevant to

the style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2004
Edition of the O6Austral asian Code for Reporting of Expl oentstotheinclustoa is this gresentatibhoh e r
the matters based on information in the form and context in which it appears.
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One Project:One Objective:
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Emerging Gold Province
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Board & Management

Michael Atkins NontExecutive Chairman
Corporate finance and advisory specialist. Former Chairman of company developing African gold project

Stephen StoneManaging Director
Mining and production geoldgfisyears mining, exploration, corporate and company management. 6 years Afric

Geoff M Jone3NonExecutive Director

Engineer 25 years resource project study, design, engineering, development, and operations management tf
board level. Particular focus on Africa and Ghana

Bernard AylwardGeneral ManageGeology
15 years exploration & mining geology, management

Hector Nyinak&#Ghana Administration
Ghana based administration and logistics management

Paul Amoakdtta- Terrex Geological Consultants N1
Ghana based licence management, community and governmernis

Dr Roy Elliod CSA Global
Site based geological consultant

Dennis Wilkind Company Secretary '
DW Corporate. 20 years finance, accounting, IPO and Co Sec serwces
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Evolving Ownership

"
V' Macquaricineieas e
V' New institutional investors

.
V Phoenix Gold Fund
V Increasing European investor intetezd%
V  Stable original project vendor group

As At 26.10.09

Issued Fully Paids: 154.10Mundiluted)Excludes 6.0M pending to Crew Gold)
Top 20: 58%
Board & Man: 3%

Options (unlisted) 1325M

Market Capitalisation: A$38.5M (@25cps)
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Wa Gold Project Fijhrough
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754,3000z Gold Combined Mineral Resou}<

Indicated Inferred Total

TonnesGradeOunces TonnesGradeOunces TonnesGradedunces
Deposit| Mt g/t Au Mt g/tAu Mt g/tAu

Kunchei 49 20 318,000I 36 1.7 198,000 85 1.9 516,000

Bepkong 1.0 25 82,000 19 21 130,000 29 22 212,000
atikpi £ 04 14 15500 04 14 15500
Yaga | | 03 12 10800 03 12 10800
Total 59 2.1 400,0005 6.2 1.8 354,3005 12.1 1.9 754,301

> JORC Code compliandependenMineral Resource estimations
> Over 50% of Mineral Resources in Indicated category
> All resources remain open
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Staged Mining Of KunchiBepkong

Kunc

Mining will alternate between
Kunche and Bepkong to maximise
early cash fl owéée..
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Bepkonge.
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A$138M Initial Cash Operating Surplus

Kunche

Combined Kunche and Bepkong Open Pits

Indicated and Inferred Resource 4.5Mt @ 2.24g/t gold -
Contained Gold 323,0000z

Recovered Gold 292,0000z <fmm—

Process Recovery 90.5%

Strip Ratio (waste : ore) 421 < —

Max Depth Kunche 125m Bepkong 135m

Total Cost Per Oz Gold Recovered A$593 (US$483) -
Revenue Gold Price US$900/0z

Operating Surplus A$138M (US$112M)

(Undiscounted. Includes 3% Government Royalty.
Excludes project development capital, financing costs, tax outflows)

Throughput 1.0Mtpa
S : Total Processing & Admin / Tonne US$16.00
epkong gl ﬂf Ore Mining Costs / Tonne US$3.50
= }V" JYotal Throughput Costs/ Tonne | Us$19.50
ﬁ/""’ ;f{‘ Mining costs / Tonne Ore Waste
= AE Foey :
‘:ff\‘ S 0 8 Oxide US$2.25 US$2.05
-~ [ 3//"»‘ g Transitional US$2.45 US$2.25
oo b Fresh/Primary USS265 US$245
Metallurgical Recovery
Kunche 86% - 93%
Bepkong 93%
Mining Dilution 10%
Ore Loss 5%

Overall Slope Angles 43° oxide, 48° prima
AZUMAH il kil



NonRefractory Mineralisation

Nonrefractory mineralisation amenable t
conventionaClL processing technology

>90% gold recovery for Kunche and
Bepkong primary (sulphide)
mineralisation

>95% gold recovery for Kunche and
Bepkong oxide mineraisation

High gravity recovery 85%- 74% will
impact favourably on processing costs

No deleterious elements observed in
mineralogy, petrography or ICP analysis

Independent test work undertaken at

Amdel , Perth and continuingéeééee.
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Excellent Logistics and Infrastructure

Azumah Ghana HQ on site at Nadowli ‘
Support camp facilities at Kalsara and Julle 4
Good roads and easy access ;
Airstrip at W@ pop. 40,000

Excellent communications inc mobile cover
Flat to rolling topography

Good climaté 9 month field season

Grid power

Plenty of water

Hospitals, schools, local services and supp
Abundant, capable local workforce
Sparsely populated with subsistence farmin et .
Very few Galamséyllegal miners . _‘ ' ,: ot 2

< < < < <K < <K< <K< < < < < (<
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Excellent Scope To Delineate Additional Resou@e

AZUMAH
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>3,100kr

Hosts 150km prospective, feriemian
greenstone belt

100% own e(dhana Gov 10% fci upon mining & 3% royalty)

>754,3000z gold resources at Kunche,
Bepkong, Yagha and Atikpi

Expecting to delineate maiden resource:
at Julie and Collette

Very limited drill testinmutside Kunche
Bepkong camp and Juliollette
prospects

Growing \ﬁipeline of dakbady targets i.e.
Kunche West, Kunche East, Bepkong
North, Aduanne, Basabli, Josephine,
Kjersti etc



41,000m Drilling Campaign

w‘ i
> 1,000m diamor@geotechnicaland = ] TR B /AR

metallurgical studies . g

> 19,000m R&Resource extension,
infill and new target delineation

> 21,000m aircoi@New target testing
and reconnaissance

> Commences very soon

> Completes early 2010

> Largest ever by Azumah

>  One of largest commitments by any

junior gold explorer in West Africa
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Kunche Corridor Very Prospective

=  Well defined mineralised Kunét&epkong structural
corridor extends +50km north from Kunche

>  Four resources (Kunche, Bepkong, Yagha and Atikpi)
over first 25km

>  Bepkong was a recent blind discovery. No outcrop. No
old workings

>  +10 drilready soil anomaly and rock chip based targets

>  Kunche Western Corridor runs parallel to main Kdnche
Bepkong trend and is largely untested

>  Pipeline of other targets

>  Generated by old fashioned, baekasics field work

supported byrtickkmounted, poweaugersampling

AZUMAH !

0 000§

© Sbhong peochercal snomaly
@ > pobd rewmes

© Umidad drbrg

@ Mteny workrgs

© Hisloricad &m @ 1 003t Al
© Ko okowaup

© Bapbong Strice Extersion
© Srong geschentical anomaly
@ Only briied wido sproad

@ Geochamcally snomalous comdor
© Anomyous drbing results

© Atmiy workngs

@ Lrdad wiks-spraad dribrg



Mal den Resources Pe

570000 mE £10000 mE

V Julie, Collette and Josephine prospecting
l!'_‘-DIIEﬂE PL)

licences approx. 300k

120000 mN ™

V Extensive database comprising: 28,000 - }
geochem samples, >500km trenching, ﬂ (Julie West}—= — [*
10,000m RAB drilling and >10,000m RC
drilling

V Early opportunity to delineate maiden

resources at Julie and Collette A (0 Granies
e Y, [] Birimian Gresnstone
V Several other drteady targetd Kjersti, Mo nealsad trend
Josephine artt ale | trench
LY = <1.0gitAu
) . —_—— =1.0git Au
V' Many strong untested soil anomalies (Josephine PL) ™ -~

~- S

L" oy Ellott rieﬂng Azumah field Crew
P -
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okm Julie Structure

Western Zone

=  Nearsurface, higlgrade gold zone defined for over 400m
= Drilling includes 13m at 2.78g/t gold, 7m at 5.93¢g/t gold and 6m at 7.00g/t gold

Eastern Zone

=  Two highgrade gold zones defined with outcropping quartz lode
= Azumabh drilling includes 11m at 4.71g/t gold and 10m at 3.39g/t gold
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