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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

A3.2Moz gold resource, open in all directions
>*5 “ . -: -
A+90% recoveries from metallurglcal testln :“';

ABase Case NPV of US$515M and IRR 45%« “ -*m

ACurrent Mining License over proposed  pi
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AExcellent Infrastructure - Highway agc

electricity, gas and water all wﬂhm,{u?e SE '
<

Astrong influential shareholders; Interna loha
Finance Corporation (World Bank Group) A )
16.44%; EBRD 7.33% 4
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ARMENIA &

‘ 4o = BLACK SEA

Democratic presidential repu
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Member of WTO sinc& 200 |

Mineral resources 60% by vaik
exports '

EUROPE... ™

Award winning mining law U e

The revenue and income taxEs‘ b
total the equivalent of: - '8
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STI\/IENT IN ARMENIA
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AMULSAR HIGHLIGHTS

A Distance from Yerevan - 176kms

A Use of sealed road Yerevan to Amulsar
(11km formed unsealed)

A Three surrounding Communities, none
that need relocating

Republic of N LA - Gorayk (440 residents) 5.5km away
ARMENIA ™ L o~ - Saravan (250 residents) 5.5km away

: o N ke - Gndevaz (700 residents) 8km away

[l Other producing company
=== Main highway

50 km |
20 mi
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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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2012 CIM COMPLIANT
RESOURCE ESTIMATE

Tonnes Silver Contained Ounces

(x 1000) g/t g/t Gold Silver
0.75 28,107 1.61 490 1,453,109 4,428,007
0.50 51,153 1.16 4.17| 1,902,840 6,858,117
0.40 68,207 0.98 3.84] 2,146,888/ 8,420,888
0.30 95,798 0.80 3.47| 2,454,779 10,687,685
0.20 140,336 0.62 3.13] 2,806,449 14,122,486
| ifereamineralResouce |
0.75 15,235 1.45 4.55 709,265 2,228,700
0.50 27,189 1.08 4.37 943,219 3,820,079
0.40 36,056] 0.92 4.00 1,069,983 4,636,980
0.30 48,907 0.77 3.63 1,212,336 5,707,887
0.20 75,461 0.59 3.100 1,421,733 7,521,111




