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FORWARD LOOKING STATEMENTS

This presentation contains projections and forward looking information that involve

various risks and uncertainties regarding future events. Such forward-looking information

can include without limitation statements based on current expectations involving a

number of risks and uncertainties and are not guarantees of future performance of the
Company. These risks and uncertainties coul
plans and objectives to differ materially from those expressed in the forward-looking
information. Actual results and future events could differ materially from anticipated in

such information. These and all subsequent written and oral forward-looking information

are based on estimates and opinions of management on the dates they are made and
expressly qualified in their entirety by this notice.

The Company assumes no obligation to update forward-looking information should
circumstances or managemento6s estimates or
not constitute an offer to sell or a solicitation of an offer to buy any securities of the

Company within the United States or otherwise.
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AMULSAR GOLD DEPOSIT ARMENIA

AGold production 2014

A2.5Moz gold resource, open in all dlrectlons =
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AExcellent Infrastructure - Highway access,
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ARMENIA §

Democratic presidéntial reg
Member of WTO

First Christian cofintry

Mineral resources 50% by
of exports

A Modern mining law

A 1.5% royalty tax, corporate’ ta.w.l..l |
20-30% depending on .
profitability
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AMULSAR HIGHLIGHTS

A 52,000 meters drilled 2006 i 2010
A 40,000 meters drilling 2011
A 2.5Moz (1.1M Indicated / 1.4M Inferred) gold
resource, open in all directions
A Distance from Yerevan - 176kms
A Very high gold recovery from metallurgical tests
90% +
Repub“crof A Established Infrastructure with sealed main road,
high-tension power lines, gas and water pipe-
ARMENIA | el g R -
gl CONAY A PEAresults:-
— Main highway - Base case NPV US$515 and IRR 45%
| = g | 1S - Sensitivity case (including Erato) NPV US$614
T and IRR 41%
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GEOLOGICAL SETTING

T o To o I

Eocene age High Sulfidation
Epithermal Gold Deposit

Entirely oxide

Ring-fracture and intersecting
structures

Dacite Domes

Dominantly fault controlled with
some dome-margin control

554000 m 560000 m 566000 m
4405000 m . |[Jl] Recent cover 4405000 m

B Quaternary basalt

Breccia

. Porphyry andesite
B Andesitic Sill

B Andesite dome-lavas

B Rhyolite

- Flow-banded andesite lavas

. Andesite lavas

M mafic subaqueous volcaniclastics

B Paleocene submarine igneous complex

License outline

Drainage

4398500 m IS ‘AN N\ 4398500 m

4392000 m 4392000 m

554000 m 200000 566000 m
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Amulsar Gold Resource (0.4 g/t Au cut off)

Project Area (IM Class Tonnes (Mt) Au (g/t) Au (Mozs)
Indicated 15.1 1.1 0.5
Tigranes
Inferred 10.8 0.9 0.3
Indicated 17.2 1.0 0.6
A
flavases Inferred 203 09 06
Erato Inferred 17.2 0.9 0.5
(IM Class Tonnes (Mt) Au(g/t)
Indicated 324 1.1 1.1
Total Resource
Inferred 483 0.9 1.4
Total 80.7 1.0 25

550000 m

4401000 m [

4398500 m

564000 m

AU

[]o02-04
[ 04-06
[]06-08
M 0.3-200

~ License outline

561500 m

4398500 m

' | 4308000 m

564000 m
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RESOURCE AREA AND UPSIDE

€E80COM 561500 m
4401c00m |

4398600m |

4386000 m |
EESCCO m 2 561500 m

I Recent cover

I Quaternary basalt
Breccia

. Porphyry andesite

B Andesite dome-lavas

- Flow-banded andesite lavas

. Andesite lavas
I Andesite flows

M vafic subaqueous
volcaniclastics

License outline

Resource outline

£640C0 m

I Recent cover
B Quaternary basalt

£615C0 m

Breccia
. Porphyry andesite

B Andesite dome-lavas
- Flow-banded andesite lavas

- Andesite lavas
B Andesite flows

B Mafic subaqueous
volcaniclastics

License outline

Resource outline

! Resource extension
target area

£615C0 m
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CROSS SECTION

2900 m

2850 m

2800 m

2750 m

2700 m Breccia
Lava

2650 m Volcaniclastics
Andesite
Porphry Andesite

2600 m Dore

2550 m \ Faults

w= > (.5 g/t Au
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V- H I G H R ESO L UT I O N al { Fj“m/mm\\ — Amulsar preﬁmm::w m
GROUND ¢ Thdamgrd
SPECTROMETRY

559000 m 561500 m 564000 m /
4401000 m N //—7,,\
"~ Amulsar preliminary .
( KuUTh-data grid Extensions
(edora) r
\
Erato Fault h
2011 intersections /
along its length,
= undrilled NE zone
! ’ "
f“e"s”“s 4398500 m Northeast Arshak 4398500 m
zone —

Erato Fault
2011 intersections
along its length,

/ Artavasdes Fault |

high-grade, Joins

undrilled NE zone " 1 ) /
Erato + Artavasdes ; i oy ¢
dasasoom Northeast Arshak dssss0om Extends SE beyond FIll §'
o ~ | Arshak P A /\_\-
Artavasdes Fault PP % \ a t -
high-grade, Joins l ! t ¥
Erato + Artavasdes X E ) 74
Extends SE beyond| i ) y _ /
Arshak ) ) . /
F# ‘ :
/ [ ]
I -
NE-fault hosting Extension of Artavasdes
= exploration drill hole fault through Arshak
NE-fault hosting Extension of Artavasdes 087 (72m @ 0.8g/t gold)
exploration drill hole fault through Arshak ~
087 (72m @ 0.8g/t gold) W /‘/
/"‘ D
= A
\\//‘/ ) 4396000 m / TS ) 4396000 m
4396000 m 4396000 m
559000 m 561500 m 564000 m 559000 m 561500 m 564000 m
0 500 1000m
0 500 1000m
Scale

Scale
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mes=rrremmsssnm METALLURGY

—erd 0 o —2 222 .
0% / e S———— A Master composites prepared
s /ﬁ/"H from metallurgical holes drilled
o~ / at Tigranes, Artavasdes and
Erato
60%
g 50% / A Samples leached at the optimal
2 IR crush size of -12mm
E A Leach recoveries of >90%
i —o— MCOB-Eato obtained after only 47 days
10% e |
o | | A Fast leach kinetics with 80% of
0 10 2 30 40 50 60 the gold leached in 10 days

A Low CN consumption of 0.47kg/t



¥ LYDIAN

==st [NTERNATIONAL

PEA JULY 2011

A Pit Shell US$1,000; 1.64Moz
mineable gold; financials
US$1,200/0z; 5% discount rate;
85% recovery, ramp-up year 4

A Capital Cost includes +30%
contingency and purchase
Newmonts NSR

A Consultants:-
A K D Engineering
A Golder Associates
A CSAGlobal
A Wardell Armstrong

Base Case Sensitivity Case (including Erato)
Net Present Value (NPY) $515m $614m
Internal Rate of Return (IRR) 45% 41%
Initial Capital Cost $162.6m $162.6m

Annual Gold Production - | |

Year 1-3 123,000 0z 123,000 0z
Year4-7 256,000 0z 221,000 0z
Year 8-9 ? 221,000 oz
Year 10+

Year 1-3 $4190z $472 oz
Year 4-7 $499 oz $499 0z
Year 8-9 ? $543 oz
Year 10+ ? !
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554000 m 560000 m s
- [ ' 4405000 m
- Camp
——  Licence area
ADR Plant
7\L Drainage | \\
.3"‘.
__~  Powerlines ’ 5
Heap Leach Pad
. Main Road
Overiand Conveyor =
i Camp
Gas pipeline J
\ il N\ New Plant
Resource Outline 5 / access road
2 ERATO
Crushing Plant ;
' Potential ORE stockpile
Ny 53
L
NS /
ThieK Shor i\ Waste Dump
4398500 m — - a - L
Py & TIGRANES
O, K 7
%, ARTAVASDES N,
s - ‘ — Open Pit
A
2
ARSHAK

Main Road

4392000 m {} o 1 4392000 m

560000 m

554000 m 566000 m

MINE LAYOUT AND
OPERATING OPTIONS

A One open-pit for Tigranes and
Artavasdes. Erato as a separate
open pit

A 3-stage crushing to -12mm

A Overland conveyor: from the
crushing plant to the heap leach
pad ~4km

A Heap Leach pad: 75Mt capacity in
3 phase development

A ADR Plant: carbon circuit for gold
and silver adsorption followed by
elution. Gold will be electrowon
then smelting to produce dore
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PERMITTING MILESTONES

A Second major new mining Q3 4 @ Q2
operation to be fully permitted Land Status 9(

; . Approval
INn Armenia Current ML

A New mining Licence Expected New ML
in 4, 2011

A PrOJect fu”y permltted QZ’ New EIA concession agreement
2012 |

New Land Status, Plant and HLF EIA
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INVESTMENT CATALYSTS

A Current drilling program 40,000m, ~70%
released defining exploration upside

A Permitting milestones

| ce update Q4, 2011

, 2012

;'-gfg‘;meerlng completed study Q4,

o — -

p planned for Q2, 2014
._..g
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CAPITAL STRUCTURE

Structure Major Shareholders & Insiders

Outstanding shares: 99.5m |FC: 13.14%
Deferred payment shares: 1.25m  EBRD: 7.66%
Warrants and options: 12.62m  Directors & Senior Management: 6.58%

Including Directors and Employee
Warrants and Options of 5.41m

Fully diluted outstanding Total Insider Position: 27.38%
shares: 113.37m
Market capital (@ C$ 2.50): C$250m

Cash in Bank (as at 30.09.11): C$16.8m*

*Capital Payments: US$10m due to NewmontUS$5m on 31 December 2011 and US$5m on 31 December Z6&2011 paymentan be deferred for a
further 12 month period on payment of a 10% penalty.

Production Payment On production Lydian has the option to buy out Newmont interest for US$15.6m, or pay 20 quarterly payments of US$1m aBiay
NSR.

18
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BROKER COVERAGE i

This Just In!

NATIONAL October 4, 201 The NBF Daily Bulletin
- BANK Golds

FINANCIAL Lydian International Ltd. Beo
wom 0

05
Stock Rating: Qutper Amuisar Dril Results

Targer: canssoo  Amulsar Continues to Grow

(RY)



