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This presentation contains "forward-looking statements" within the meaning of applicable securities laws, including statements relating to life of

mine production plans, exploration plans and the growth and strategy of Mandalay. Actual results and developments may differ materially from

those contemplated by these statements depending on, among other things: exploration results or production results not meeting managementôs

expectations; capital, production and operating cost results not meeting current plans; and changes in commodity prices and general market and

economic conditions. The factors identified above are not intended to represent a complete list of the factors that could affect Mandalay. A

description of additional risks that could result in actual results and developments differing from those contemplated by forward looking

statements in this news release can be found under the heading ñRiskFactorsòin Mandalayôsannual information form dated March 31, 2015 and

in its final prospectus dated September 2, 2014, copies of which are available under Mandalay's profile at www.sedar.com. Although Mandalay

has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-

looking statements, there may be other factors that cause actions, events or results not to be as anticipated, estimated or intended. There can be

no assurance that forward-looking statements will prove to be accurate, as actual results and future events could differ materially from those

anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements.

Quality Control and Assurance
Quality control and assurance programs are implemented in line with the standards of National Instrument 43-101.

The exploration program at Costerfield is supervised by Chris Gregory (Member, Australian Institute of Geoscientists accredited Chartered

Professional (Mining)), General Manager of Australasian Business Development for Mandalay and a Qualified Person as defined under National

Instrument 43-101. Mr. Gregory regularly visits Costerfield, supervises the collection and interpretation of scientific and technical information

contained in this presentation.

The exploration programs on the Cerro Bayo project is supervised by Ronald Luethe (Member: American Institute of Professional Geologists and

an Idaho Registered Professional Geologist), General Manager of Mandalay Chile Ltda. and a Qualified Person as defined under National

Instrument 43-101. Mr. Luethe visits the Cerro Bayo project often, supervises the collection and interpretation of scientific and technical

information contained in this presentation.

Dr. Mark Sander (Member: AusIMM), President of Mandalay, has visited the Costerfield, Cerro Bayo, Challacollo, and Björkdal and has

supervised the preparation of this presentation.

All currency references in US$ unless otherwise indicated
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ÅCosterfield, Australia
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ÅCerro Bayo, Chile

ÅSilver & Gold
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ÅChallacollo, Chile

ÅSilver & Gold
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ÅBjörkdal, Sweden

ÅGold
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A Profitable, Dividend -Paying Company (4.6% Yield*)
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We create exceptional shareholder value through the acquisition of undervalued assets that can rapidly

become cash generative, self fund exploration, establish and maintain high operating margins and

return cash to shareholders within a planned period of time. Mandalay is committed to operating safely

and in an environmentally responsible manner, while developing a high level of community and

employee engagement.

(1)The Company defines EBITDA as earnings before interest, taxes and non cash charges/ (income). EBITDA should not be considered by an investor as an alternative to net income

or cash flow as determined in accordance with IFRS.
(2)Annual cash dividend paid quarterly, based on 6% of the Companyôs trailing quarterôs gross revenue and the future cash requirements of the Company
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The Bj rkdal Property
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Bj rkdal Geology
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Bj rkdal - Mine Footprint
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