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Disclaimer

MINERALSHAdA T

This presentation has been prepared by Doray Minerals Limited (“Doray”) to provide an update regarding the company to investors.

Presentation information: This presentation is for information purposes only and does not constitute a prospectus or prospectus equivalent document. The information in this presentation is provided in
summary form, has not been independently verified, and should not be considered to be comprehensive or complete. It is not intended to and does not constitute, or form part of, an offer, invitation or
the solicitation of an offer to purchase or otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the solicitation of any vote or approval in any jurisdiction, nor shall there be any
offer, sale, issuance or transfer of securities in any jurisdiction in contravention of any applicable law.

Not financial product advice: This presentation is not financial product or investment advice, nor a recommendation to acquire Doray securities. It has been prepared without taking into account the
objectives, financial situation or needs of individuals and is not intended to be relied upon as advice to investors or potential investors. Before making an investment decision, investors or prospective
investors should consider the appropriateness of the information having regard to their own objectives, financial situation and needs and seek legal and taxation advice appropriate to their jurisdiction.
Doray is not licensed to provide financial product advice in respect of its securities or any other financial products. Cooling off rights do not apply to the acquisition of Doray securities. Doray assumes that
the recipient is capable of making its own independent assessment, without reliance on this document, of the information and any potential investment and will conduct its own investigation.

Disclaimer: Doray and its related bodies corporate and each of their respective directors, officers, employees, agents and contractors disclaims, to the maximum extent permitted by law, all liability and
responsibility for any direct or indirect loss or damage which may be suffered by any person (including because of fault or negligence or otherwise) through use or reliance on anything contained in or
omitted from this presentation. In particular, this presentation does not constitute, and shall not be relied upon as, a promise, representation, warranty or guarantee as to the past, present or the future
performance of Doray.

Forward looking statements: This presentation contains forward looking statements. Forward looking statements are often, but not always, identified by the use of words such as "seek", “target”,
"anticipate", “forecast”, "believe", "plan", "estimate", "expect" and "intend" and statements that an event or result "may", "will", "should", "could" or "might" occur or be achieved and other similar
expressions. Indications of, and guidance on, future expected production or earnings and financial position and performance are also forward looking statements.

The forward looking statements in this presentation are based on current expectations, estimates, assumptions, forecasts and projections about Doray and the industry in which it operates as well as
other factors that management believes to be relevant and reasonable in the circumstances at the date such statements are made, but which may prove to be incorrect. The forward looking statements
relate to future matters and are subject to various inherent risks and uncertainties. Many known and unknown factors could cause actual events or results to differ materially from the estimated or
anticipated events or results expressed or implied by any forward looking statements. Such factors include, among others, changes in market conditions, future prices of gold and exchange rate
movements, the actual results of production, development and/or exploration activities, variations in grade or recovery rates, plant and/or equipment failure and the possibility of cost overruns. Neither
Doray, its related bodies corporate nor any of their directors, officers, employees, agents or contractors makes any representation or warranty (either express or implied) as to the accuracy, correctness,
completeness, adequacy, reliability or likelihood of fulfilment of any forward looking statement, or any events or results expressed or implied in any forward looking statement, except to the extent
required by law.

You are cautioned not to place undue reliance on any forward looking statement. The forward looking statements in this presentation reflect views held only as at the date of this presentation. Other
than as required by law and the ASX Listing Rules, Doray disclaims any duty to update forward looking statements to reflect new developments.

“Reserve” and “LOM”: This presentation refers to both “Reserve” and “LOM (Life of Mine) Inventory” in reference to Mutiny. LOM metrics include inferred resources. Unless otherwise stated the metrics
presented in this presentation refer to LOM Inventory. The financial metrics quoted in this presentation are those determined before any hedging, gold streaming, gearing or taxation.

Gold Equivalent Ounces: This presentation also refers to Gold Equivalent Ounces (AuEq). The Resource oz (AuEq) shows estimated AuEq ounces which relates specifically to the time the resource
estimate was done and the metal prices quoted in those estimates. Slide 30 and slide 31 of this presentation shows a graph of “Mine Peers, Reserve Grade and Production”. This graph uses Aukq oz for
comparative purposes only against gold only mines. Doray advises that the use of metal equivalents is not recommended for detailed financial analysis.

Competent Person’s Statement

The information in this presentation regarding Exploration Results, Mineral Resources or Ore Reserves has been extracted from various Doray ASX announcements and are available on the Doray website
at www.dorayminerals.com.au or through the ASX website at www.asx.com.au (using ticker code “DRM”).

Doray confirms that it is not aware of any new information or data that materially affects the information included in the original market announcement and that all material assumptions and technical
parameters underpinning the estimates in that market announcement continue to apply and have not materially changed. Doray confirms that the form and context in which the Competent Person’s
findings are presented have not been materially modified from the original market announcement.
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Corporate Snapshot . @

b MINERAL Sl TED

2017 Financial Year

Group Production

Total Group Revenue
Deflector Gold Production

Deflector Copper Production

Andy Well Gold Production

Financials As At 30 June 2017
Shares on Issue

Cash and Payable Metal

Debt

Net Debt

Market Cap (3 August 2017)

*Based on estimated receipt values

Substantial Shareholders

102,0540z Au @ AISC of $1,277 Ruffer Gold Fund 12.6%
and 4,599t Cu

Sun Valley Gold Fund 8.7%
PO AN Perennial Value 7.2%

49,1300z @ AISC $1,018

4,599t

52,9240z @ AISC $1,517

ANDY WELL
357.1M GOLD PROJECT

ASX : DRM /J
—
AS26.6M* GOLD PROJECT

Meekatharra

DEFLECTOR
ASSOM %8 GOLD PROJECT

AS23.4M

ASS7M (@24.5¢)
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Deflector
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DORAY:

Deflector = AISC to under $1,130 by Q3 FY 2018

MINERALSHASI TER

Deflector Highlights

Deflector Open Pit

Looking WEST

Deflector Decline
(1123m RL)

" FY 2017 Production of 49,1300z at AISC $1,018 (incl. Cu credits)

" FY 2018 forecast to produce 60,000 — 65,0000z Au at AISC of between $1,225 — $1,275*
" AISC forecast to be under $1,130 for Q3 FY 2018 as ramp-up in primary ore continues

" New Mineral Resource of 569,0000z gold and 18,400t of copper

® Bonanza hits on the new Da Vinci Lode adjacent to Deflector

" Full Inventory of Gold Copper Middlings Product shipped with $19.42M received

® FY 2018 Copper forecast production of 2,400t — 2,800t (*incl. in FY 2018 AISC calculation)
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DORAYS

Deflector - Drilling Outside Current Resource v
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Deflector = Mineral Resource Inventory as at 30 June 2017 X a

b MINERALSEAMI TED

Gold
Measured Indicated Inferred Total Gold Inventory
Tonnes Gold Gold Tonnes Gold Gold Tonnes Gold Gold Tonnes Gold Gold
(Mt) (g/t) (0z) (Mt) (8/t) (0z) (Mt) (8/t) (0z) (Mt) (8/t) (0z)
Deflector 0.43 5.7 80,000 1.43 7.3 336,000 0.92 5.0 148,000 2.78 6.3 565,000
Stockpiles 0.04 2.6 4,000 5.8 0.04 2.6 4,000
TOTAL 0.48 5.7 84,000 1.43 7.3 336,000 0.92 5.0 148,000 2.83 6.2 569,000
Copper
Measured Indicated Inferred Total Copper Inventory
Tonnes Copper Copper Tonnes  Copper  Copper Tonnes Copper  Copper Tonnes Copper Copper
(Mt) (%) (t) (Mt) (%) (t) (Mt) (%) (t) (Mt) (%) (t)
Deflector 0.43 1.3 5,700 1.43 0.7 10,600 0.92 0.2 1,700 2.78 0.7 18,000
Stockpiles 0.04 1.0 400 5.8 0.04 2.6 400
TOTAL 0.48 1.3 6,100 1.43 0.7 10,600 0.92 0.2 1,700 2.83 0.7 18,400

See ASX release dated 3 August 2017
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Deflector - $19.42M Cash Received For Gold Copper Middlings

Deflector Gold Copper Product Sampling at the Smelter in Germany

. 600 to

Shipment One 144 4,700g/t
. 2,200 to

Shipment Two 23 7,300g/t

Total Receipts

9,253 oz
(Estimated)

3,030 oz
(Estimated)

Doray Minerals Limited | ASX: DRM

$10.48M

$4.55M

$15.03M

Visible Gold in the Deflector Gold Copper Product

MINERALSHASI TER

$4.39M $14.87M

Expected $4.55M
September 2017

$4.39M $19.42M
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The Da Vinci Lode — The Game Changer at Deflector

MINERALSHASI TER

® Strong mineralisation over 120m of strike and o .
P ol

growing
® Bonanza hits over 100g/t and 4% copper
® Adjacent to Deflector Processing Plant
" Drilling continues along strike and at depth

®  Potential to add years to Deflector Mine

"Learn how to see. Realize that

everything connects to everything else.”

Leonardo da Vinci
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The Da Vinci-Lode —Potentially adding years to Deflector Mine Life

6,829,000mN

DORAR ™
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6,828,750mN
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DORAY DEFLECTOR PROJECT

Da Vinci Lode
Drill Hole Location Plan

MINERALS LIMITED
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The Da Vinci Lode ~Bonanza Grades Continue . @

5 MINERALSHAMI TER
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The Da Vinci Lode ~ Strong Mineralisation Continues Along Strike “B._as

5 MINERALSHAMI TER

Da Vinci Hole DEDDQ51

= DeDD OS5/ #32 TGy =T i 18717

Hole 51: Mineralisation is consistent with that previously intersected at
Da Vinci, with quartz-sulphide (chalcopyrite-pyrite) and visible gold
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The Da Vinci Lode —More Massive Sulphides Along Strike X a

5 MINERALSHAMI TER

e

7 metres of massive chalcopyrite-pyrite development with visible gold
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Andy Well
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Andy: Well - Optionality of Over:840,000 Ounces of Resource

MINERALSHAMI TED
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15kms of Andy Well Processing Plant
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®  Andy Well Underground transition to care and
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\

7.080,000mN
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®  Qver 520,0000z remaining in underground

Gnaweeda
Project

Resource at Andy Well

Accaommodation
Vilfage =

® Gnaweeda drilling increased Indicated and

WAL
AEEKATHARRA | GOLDEIELDS HIGH

7,060,000mN
NW000'090°L

Meekatharra
’bAirp’or*
|

Inferred Resource to 5.5Mt @ 1.8g/t for &

Meekatharra)

322,0000z.

" FY 2017 production of 52,9240z at AISC $1,517

LEGEND
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\
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Gnaweeda — Driving Value at Andy Well

®  Studies under way for up to 1Mtpa ore from Tyl S
Gnaweeda to potentially produce first gold in

June Quarter 2018

®  Option 1: Potential 400,000tpa of Gnaweeda ore
treated at Andy Well Plant and a further

600,000tpa toll treated or profit shared

®  Option 2: Up to 1Mtpa toll treated or profit

shared (Leaves optionality at Andy Well)

15 km H_ayl‘ Road

: N
' ,‘ﬁf. 2

®  Ongoing RC drilling underway to target high

grade and lift category of Resource

®  Deeper diamond drilling program underway to

test potential for underground at Gnaweeda Gnaweeda

®  Grant of Mining Lease imminent

Doray Minerals Limited | ASX: DRM 16



Gnaweeda — Potential at Depth

BORAK™

5 MINERALSHAMI TER
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Gnaweeda potential continues at depth and along strike

Shallow drilling to date, only to approximately 200m from surface

Deeper holes planned to test extensions down to 400m from surface below current pit outlines

Pit shell optimisation continues

Doray Minerals Limited | ASX: DRM



DORAYS

Gnaweeda - Targeting Shallow High Grade Zones

MINERALSHASI TER

e S " Next target - St Anne's ready for RC
e NN \ drilling with similar geology and
g | Eaptiag
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s
® 3 high grade zones identified to date at
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y °* 12m @ 11.6g/t Au
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Summary

MINERALSHASI TER

" Total Group production guidance met for FY 2017 with 102,0540z at AISC of $1,277

" Deflector (569,0000z Resource) FY 2018 forecast of 60,000 — 65,0000z @ AISC of $1,225 — $1,275
® Da Vinci Lode adjacent to the Deflector orebody potentially adding years to current mine life

® Gnaweeda (322,0000z Resource) ore treatment options studies for potential 1Mtpa operation

®  Andy Well (520,0000z Resource) has produced over 300,0000z in four years

" Market Capitalisation of $87M (at 24.5c)
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www.dorayminerals.com.au

Competent Person Statements

The information in this announcement regarding Exploration Results, Mineral Resources or Ore Reserves has been extracted from various Doray ASX
announcements and are available on the Doray website at www.dorayminerals.com.au or through the ASX website at www.asx.com.au (using ticker code
“DRM”).

Doray confirms that it is not aware of any new information or data that materially affects the information included in the original market announcement and
that all material assumptions and technical parameters underpinning the estimates in that market announcement continue to apply and have not materially
changed. Doray confirms that the form and context in which the Competent Person’s findings are presented have not been materially modified from the

original market announcement. D O RAY

For further information contact: @
Mark Hepburn

Corporate Development Manager MINERALS LIMITED
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