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Cautionary Statements

Certaininformation containedin this presentation,includingany information relatingto Amulsar'sexpectedfuture performance,is "forward looking". All statementsin this presentation,
other than statementsof historicalfact, that addressevents,results,outcomesor developmentsthat the Corporationexpectsto occurare "forward-lookingstatements". Forward-looking
statementsare statementsthat are not historicalfactsand are generally,but not always,identified by the useof forward-lookingterminologysuchas"plans", "expects","is expected",
"budget", "scheduled","estimates","forecasts","intends", "anticipates","projects", "potential",άǘŀǊƎŜǘǎέΣ"believes"or variationsof suchwords and phrasesor statementsthat certain
actions,eventsor results"may", "could", "would", "should","might" or "will be taken", "occur"or "be achieved"or the negativeconnotationof suchterms. Forward-lookingstatementsin
this presentation relate primarily to the results of the Amulsarvalue engineeringand optimization study entitled the ΨΨbL43-101 TechnicalReport AmulsarValue Engineeringand
Optimization!ǊƳŜƴƛŀΩΩdated November20, 2015 and prepared by SamuelEngineering,Inc., and include, among others, statementswith respect to: the economicand feasibility
parametersof Amulsar; the nature,costandtiming of developmentof the Amulsarproject; expectedcapitalcosts,sustainingcapitalcosts,production,cashcostsandall-in sustainingcosts;
the expectedmine life, scale,miningmethodsandplan,processingmethodsandrates,grades,recoveryrates,strippingratio, productionandother attributesof Amulsar; the tonnagesand
gradesof mineralreservesandresourcesandthe estimationof mineralreservesandresources; the timing for receiptof permitsandapprovals; andthe expectedpre-taxandafter-taxNPV,
IRRandpaybackperiodassociatedwith Amulsar; andtaxplanningandtreatment of taxattributes.

Forward-lookingstatementsare necessarilybasedon estimatesandassumptionsthat are inherentlysubjectto knownandunknownrisks,uncertaintiesandother factorsthat maycause
actualresults,performanceor achievementsto be materiallydifferent from thoseexpressedor implied by suchforward-lookingstatements. Suchrisks,uncertaintiesand factorsinclude,
without limitation: significantcapitalrequirementsandavailabilityof capitalresourcesto fund suchrequirements; fluctuationsin internationalcurrencymarkets; pricevolatility in the spot
andforward marketsfor commodities; tax ratesor royaltiesbeinggreaterthan assumed; discrepanciesbetweenactualandestimatedproduction,betweenactualandestimatedreserves
and resourcesand between actualand estimatedmetallurgicalrecoveries; changesin national and local governmentlegislationin Armenia; changesto the/ƻǊǇƻǊŀǘƛƻƴΩǎmine plan or
profitability or to the/ƻǊǇƻǊŀǘƛƻƴΩǎassetprofile that might alter the allocationof tax attributes to the Amulsarproject; controls,regulationsand political or economicdevelopmentsin
Jersey,Canadaor Armenia; the speculativenature of mineral exploration and development; risks associatedwith obtaining and maintainingthe necessarylicensesand permits and
complyingwith permitting requirements; anduncertaintiesinherent to miningeconomicstudiessuchasthe Amulsarvalueengineeringandoptimizationstudy,includingthe risk that the
assumptionsunderlyingsuchstudy and its economicparameterswill not be realized. Additional risk factorsare discussedunderάwƛǎƪCŀŎǘƻǊǎέin the/ƻǊǇƻǊŀǘƛƻƴΩǎmost recently filed
AnnualInformation Formand alsoseeάwƛǎƪCŀŎǘƻǊǎέin the/ƻǊǇƻǊŀǘƛƻƴΩǎmost recently filed AnnualaŀƴŀƎŜƳŜƴǘΩǎDiscussionand Analysis. Althoughthe forward-lookingstatements
containedin this presentationare basedupon what managementbelievesto be reasonableassumptions,these risks,uncertainties,assumptionsand other factors could causeactual
results,performanceandachievementsto differ materiallyfrom the expectations,future results,performancesor achievementsexpressedor implied by the forward-lookingstatements.
Accordingly,readersshouldnot placeunduerelianceon forward-lookingstatements. TheCorporationdoesnot undertakeanyobligationto publiclyupdateor reviseanyforward-looking
statementsexceptasexpresslyrequiredby applicablesecuritieslaws.

Information concerningestimatesof mineralsreservesand resources
Thispresentationsusesterms that complywith reportingstandardsin Canadaandcertainestimatesare madein accordancewith NationalInstrument43-101ςStandardof Disclosurefor
Mineral Projects,whichestablishesCanadianstandardsfor all publicdisclosurean issuermakesof scientificand technicalinformation concerningmineralprojects. Thesestandardsdiffer
significantlyfrom the requirementsof the U.S. Securitiesand ExchangeCommissionόά{9/έύΣand mineral resourceinformation containedherein may not be comparableto similar
information disclosedby U.S. companies. Thispresentationusesthe termsάƳŜŀǎǳǊŜŘmineralǊŜǎƻǳǊŎŜǎέΣάƛƴŘƛŎŀǘŜŘmineralǊŜǎƻǳǊŎŜǎέandάƛƴŦŜǊǊŜŘmineralǊŜǎƻǳǊŎŜǎέto complywith
reporting standardsin Canada. We adviseU.S. investorsthat while suchterms are recognizedand requiredby Canadianregulations,the SECdoesnot recognizethem. U.S. investorsare
cautionednot to assumethat anypart or all of the mineraldepositsin suchcategorieswill everbe convertedinto mineralreservesunderSECdefinitions. Thesetermshavea greatamount
of uncertaintyasto their existence,and great uncertaintyasto their economicand legalfeasibility. Therefore,U.S. investorsare alsocautionednot to assumethat all or anypart of the
άƳŜŀǎǳǊŜŘmineralǊŜǎƻǳǊŎŜǎέΣάƛƴŘƛŎŀǘŜŘmineralǊŜǎƻǳǊŎŜǎέorάƛƴŦŜǊǊŜŘmineralǊŜǎƻǳǊŎŜǎέexist. In accordancewith Canadianrules,estimatesof άƛƴŦŜǊǊŜŘmineralǊŜǎƻǳǊŎŜǎέcannot
form the basisof pre-feasibility or other economicstudies. It cannot be assumedthat all or any part of the άƳŜŀǎǳǊŜŘmineralǊŜǎƻǳǊŎŜǎέΣάƛƴŘƛŎŀǘŜŘmineralǊŜǎƻǳǊŎŜǎέor άƛƴŦŜǊǊŜŘ
mineralǊŜǎƻǳǊŎŜǎέwill everbe upgradedto ahighercategory.

Wherewe say"we", "us", "our", the "Corporation",or "Lydian"in this presentation,we meanLydianInternationalLimitedand/or oneor more
or all of its subsidiaries,asmaybe applicable.



Achievements  

Completedvalue engineering resulting in a $56M CAPEX reductionand 
17% decrease in AISC

Å Keyto supporting project financing package

Secured$325 million project financing
Å $185 million senior secured debt
Å $80 million equity at premium
Å $60million capped stream

Strengthenedthe balance sheet with equityofferings and stream deposit
Å Q1 15 public equity: C$ 17.9 million
Å Q4 15 stream: US$ 25.0 million
Å Q2 16 public equity: US$ 29.5 million
Å Q2 16 private equity: US$ 80.0 million

Updatedproject authorizations to align with the optimized Amulsar plan
Å Q2 16: Re-approval by Armeniaof EIA, Tech Safety Program & Mining Right

Published amended ESIA for international best practices
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Path to Construction  
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Beganpre-construction activities gearing toward full-scale construction start:

Å Land
Å Engineering
Å Construction management systems
Å Early works
Å Government relations
Å Sustainability
Å Equipment financing
Å Infill drilling



Compelling Asset; Ready to Build
Amulsar Project 

Large Scale Deposit
Measured + Indicated Resources 3.0 M gold ozs (122 Mt @ 0.77gpt)
Inferred Resources 2.0 M gold ozs (106 Mt @ 0.59gpt)

Low Cost, High Gold Recovery, and Low Strip Ratio
Conventional open pit mining and heap leach processing

Total cash costs (C2) $509 / gold oz

All-in sustaining costs $585 / gold oz

Upside Potential
26 Mt of inferred in pits

Further inferred adjacent to pits

Potential extensions at depth

Financed to Proceed
Pre-construction activities underway; ramp up 
to full-scale construction activities this year

Mining Right in Hand 

ARMENIA

Georgia

Azerbaijan

Turkey

Iran
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Large Scale Oxide Deposit
Amulsar Gold Project

Tonnes 
(M)

Au Grade 
(g/t)

Ag Grade 
(g/t)

Contained Au
(Moz)

Contained Ag 
(Moz)

Mineral Resources

Measured+ Indicated 122.4 0.77 3.5 3.0 13.9

Inferred 106.2 0.59 2.6 2.0 9.0

Mineral Reserves

Proven + Probable 96.7 0.78 3.6 2.4 11.3

Notesto MineralResources:
1. Theeffectivedateof the MineralResourceStatementis29August2014.
2. Acut-off gradeof 0.20g/t goldfor this Projectbasedon anoptimizedopen-pit shellbasedon a goldpriceof $1,500per ounceof goldandassuminganopen-pit miningscenario.
3. Figureshavebeenroundedto the appropriatelevelof precisionfor the reportingof IndicatedandInferredResourcesin the upperandlower volcanicunits.
4. Dueto rounding,somecolumnsor rowsmaynot computeexactlyasshown.
5. MineralReservesarereported inclusiveof MineralResources.
6. Mineral Resourcesin this statement are not Mineral Reservesand do not have demonstratedeconomicviability. The estimate of Mineral Resourcesmay be materially affected by

environmental,permitting, legal, title, taxation, socio-political, marketing,or other relevant issues. Mineral Reserveshavebeen previouslyreported for this Projectusinga prior Mineral
Resourcestatement.

Notesto MineralReserves:
1. Thepit designwasbasedon anoptimizationshellgeneratedon goldonlyat a goldpriceof $912/oz.
2. Theeconomicevaluationswerebasedon agoldpriceof $1,150/oz anda silverpriceof $16.00/oz.
3. Adiluted goldcut-off gradeof 0.20g/t wasusedfor processing.
4. Theeffectivedateof this MineralReserveestimateisOctober23, 2015.
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Large Scale,  Low-Cost, and Open Upside

Large Scale ςDrawn fromCurrent Reserves Only

Total gold recovered (initial10-year life) ςozs 2,113,000

Average annual gold production ςozs 211,000

Low-Cost ςGrade, Oxide Ore, Topography Key Drivers

Average gold grade ςgpt 0.78

Average gold recovery ς% 87.2

Strip ratio ςw:o 2.4

Total cash costs (World Gold Counsel C2) ς$/oz $509

All-in sustainingcosts ς$/oz $585

Open Upside ςMultiple Targets

Inferredresources (106 Mt @ 0.59) ςozs 2,000,000

Portion ofinferred resources in pits (near-term target) ςtonnes 26,000,000

Adjacent inferred resources & open extensionpotential Cross section
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Robust Economics

Financial Results ςUnleveraged After Tax
$1,150

Gold
$1,250

Gold

NPV ς0%discount $577,000,000 $718,000,000

NPVς5% discount $338,000,000 $438,000,000

IRR ς% 21.6 25.7
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Sizable Upside within Reserve Pits
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Upside Potential
26 Mt In-Pit Inferred Resources
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Secured Construction Financing
Multi-Tranche Financing Minimizes Equity Dilution

1. This table provides a summary of certain of the material terms and conditions of the definitive agreements for the various components of the Financing Transactions. 
This summary is qualified in its entirety by the provisions of the respective definitive agreements which have been filed under ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǇǊƻŦƛƭŜ ƻƴ 
www.sedar.com.

2. Subject to a 1% LIBOR floor.
3. Up to $80M under financing structure.

Minimum Amounts
($ million)

Summary Description1

$160 Term Loan 2 Å LIBOR + 6.5% maturing September 30, 2021
Å Interest and principal holiday until June 30, 2018

$25COF 2
Å LIBOR + 9.50% maturing September 30, 2020
Å Interest and principal holiday until June 30, 2018

$60Stream

Å 6.75% of 2.1Moz gold and 100% of 0.7Moz silver stream (based on current reserves only)
Å Repurchase options to reduce stream to:
Å 3.375% gold and 50% silver
ī $55 million two years after commercial production, or
ī $50 million three years after commercial production

$105Equity
Å $29.5 million public equity offering of subscription receipts
Å Private placements totaling $80 million

$70Equipment Finance Å To be arranged through equipment manufacturers and local lending sources3

Offtake
Å 100% of gold production up to 2.1M ounces, excluding ounces under the stream
Å 6-Day quotational period,subject to potential reduction

$420 Total
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Supportive Mining Jurisdiction

Alignment with national interests

Reduce ongoing high unemployment

Reverse trend of declining FDI

Local community support

Well attended and constructive participation in public hearings

Cooperative on reaching community land use agreements

Broad support among vast majority of landowners

IFC & EBRD support through investments and presence

Lower construction cost inputs

Labor/services/equipment ςbenefiting from strong USD and competition

Major Equipment and Fleet ςsteel price & competition

Under-utilized contractors ςaƻǊŜ ά!έ ǘŜŀƳ ŀǾŀƛƭŀōƛƭƛǘȅ
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Tigranes /

Artavasdes Pits

ADR Plant

Barren Rock

Storage

Crushers

Heap Leach

Facility

Erato Pit

Optimized General Arrangement
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Near and Mid-term Catalysts 
Focus on Construction 
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2016 2017 2018

ÅLand acquisition & 
conversion

ÅProject team build-out

ÅEquipment financing

ÅKey engineering

ÅContract awards

ÅGroundbreaking

ÅSite prep

ÅAccess roads & 
infrastructure

ÅEnvironmental & social 
programs

ÅInfill drilling

ÅConstruction updates

ÅProject construction

ïHaul roads

ïCrushing/screening plant

ïConveying system

ïHeap leach facility

ïProcessing plant

ÅMine development & 
pre-strip

ÅFinancing draws

ÅConstruction updates

ÅPlant commissioning

ÅOre to pad

ÅFirst gold pour

ÅRamp-up of gold 
production rates

ÅAchieve net profit and 
positive cash flow results

ÅBegin repayments of 
debt



Comparable Development Stage Companies
Targeting to Re-rate Through Construction

Source: Company Filings

Prepared by: Scotiabank

Note: Priced as of June 21, 2016

Market Capitalization

CAD$
$256 $302 $2,282 $624 $488 $1,600

0.36x 0.82x 0.95x 0.50x 0.67x 0.80x

Asset Name Amulsar Volta Grande Brucejack Hardrock Yaramoko Morelos

Asset Location Armenia Brazil British Columbia Ontario Burkina Faso Mexico

Expected Startup 2018 2018 2017 2020 2016 2017

Average Production 211 koz Au 260 koz Au
404 koz Au

1,535 koz Ag
253 koz Au 100 koz Au 369 koz Au

AISC US$585/oz Au US$779/oz Au na US$450/oz Au US$590/oz Au US$637/oz Au

Mine Life 10 17 18 8 7.5 10

Capex US$370M US$285M US$747M US$410M US$190M US$800M
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Board of Directors
Development-Oriented; Independent, Diverse Experience
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Gordon Wylie 
(Chair)

Tim Read

Steve Altmann

Howard Stevenson

Bill Abel

John Stubbs

Non-Executive Director

32 yrs mining experience

AngloGold-Ashanti Global

Exploration Manager

President, CEO & Director

25 yrs global mining experience

Alacer Gold President & COO

Meridian & Gold Fields

Non-Executive Director

40 yrs banking & mining exec

MD/Co-head Mining & Mineral

At Merrill Lynch; Adastra CEO

Non-Executive Director

40 yrs professional mining engineer

global assurance, mining and

project management experience

Non-Executive Director

MD at Morrison Park

Desjardins Head of Mining

Banking and corporate 
experience

Non-Executive Director

40 years professional mining experience 

McKinsey & Co. 

BHP Billiton

Josh Parrill Non-Executive Director 

Resource Capital Fund VI L.P

Le Farge North America
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Lydian International
Corporate Summary 

Symbols
Ordinary Shares
Publicly-trading Warrants

LYD
LYD.WT

Share Capital
Ordinary Shares
Publicly-trading Warrants
Private Warrants

666 million
99   million
5  million

Market Capitalization C$256 million

Cash on-hand,sourced from
On-hand
Public Offeringproceeds funded May 26
Private Placements proceeds funded May 26

$125  million

Leveraged Financing
Debt (arranged, draws subject to normalconditions)
Cost Overrun Facility
Stream(1st deposit advanced)
Stream (2nd deposit pending)

$160 million
$25  million
$25  million
$35  million

PrivateRoyalty 3%NSR,
Capped at $20 million
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