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= Disclaimer

TROY RESOURCES LIMITED

This presentation has been prepared by Troy Resources Limited (Troy).

Summary of information: This presentation contains general and background information about Troy’s activities current as at the date of the presentation and should not
be considered to be comprehensive or to compnse all the information that an investor should consider when making an investment decision. The information is provided in
summary form, has not been independently verified, and should not be considered to be comprehensive or complete. It should be read sclely in conjunction with the oral
briefing provided by Troy and all other documents provided to you by Troy. Troy is not responsible for providing updated information and assumes no responsibility to do so.

Not financial product advice: This presentation is not financial product, investment advice or a recommendation to acquire Troy securities and has been prepared without
taking into account the objectives, financial situation or needs of individuals. Before making an investment decision prospective investors should consider the
appropriateness of the information having regard to their own objectives, financial situation and needs, and seek legal, taxation and financial advice appropriate to their
Jurisdiction and circumstances. Troy i1s not licensed to provide financial product advice in respect of its securities or any other financial products. Cooling off nghts do not
apply to the acquisition of Troy securities. Troy 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: Each of Troy and its related bodies corporate and each of its respective directors, agents, officers, employees and advisers expressly disclaim, to the maximum
extent permitted by law, all liabilities (however caused, including negligence) in respect of, make no representations regarding, and take no responsibility for, any part of this
presentation and make no representation or warranty as to the currency, accuracy, reliability or completeness of any information, statements, opinions, conclusions or
representations contained in 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 Troy.

Forward looking statements: This presentaion contains “forward-looking statements” and *forward-looking information®, including statements and forecasts which include
without limitation, expectations regarding future performance, costs, production levels or rates, mineral reserves and resources, the financial position of Troy, industry growth
and other trend projections. Often, but not always, forward-looking information can be identified by the use of words such as “plans”, "expects”, “is expected”, “is expecting”,
“budget’, “scheduled”, "estimates”, “forecasts”, “intends”, “anticipates”, or “believes®, or vanations (including negative variations) of such words and phrases, or state that
certain actions, events or results “may”, “could”, *would”, *might”, or “will” be taken, occur or be achieved. Such information is based on assumptions and judgements of
management regarding future events and results. The purpose of forward-looking information is to provide the audience with information about management’'s expectations
and plans. Readers are cautioned that forward-looking information involves known and unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievements of Troy and/or its subsidiaries to be materially different from any future results, performance or achievements expressed or implied by the
forward-looking information. Such factors include, among others, changes in market conditions, future prices of gold, the actual results of current production, development
andior exploration activities, changes in project parameters as plans continue to be refined, varnations in grade or recovery rates, plant andfor equipment failure and the
possibility of cost overruns. Forward-locking information and statements are based on the reasonable assumptions, estimates, analysis and opinions of management made
in light of its experience and its perception of trends, current conditions and expected developments, 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. Troy believes that the assumptions and expectations reflected
in such forward-looking statements and information are reasonable. Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions which may

have been used. Troy does not undertake to update any forward-looking information or statements, except in accordance with applicable securities laws.

Not an offer: This presentation is not, and should not be considered as, an offer or an invitation to acquire securnties in Troy or any other financial products and neither this
document nor any of its contents will form the basis of any contract or commitment. This presentation is not a prospectus. Offers of secunties in Troy will only be made in
places in which, or to persons to whom it would be lawful to make such offers. This presentation must not be disclosed to any other party and does not carry any right of
publication. MNeither this presentation nor any of its contents may be reproduced or used for any other purpose without the prior written consent of Troy.

Monetary values: Unless otherwise stated, all dollar values are in Australian dollars (A$). The information in this presentation remains subject to change without notice.



Karouni Gold Mine
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TROY RESOURCES LIMITED

: S
Bburi Village Kids —National Heritage Day 2017

Key Highlights FY17

Karouni gold project in Guyana produced 56,0230z for FY2017

Strong improvement in safety performance and operational

efficiency. Better grade control model.
Improved technical capacity

Significant improvement and understanding of near mine
exploration.

Restructuring of service contracts with lowering of rates.
Successful cost savings initiatives through training, tighter

controls and close monitoring.

Debt Facility as at end of November ~ USS 23.2 million



= Corporate Overview

TROY RESOURCES LIMITED

Corporate Structure (ASX:TRY) Board & Management

Shares on Issue (3 Nov 17) 459.5m Peter Stern Non-Executive Chairman

Share Price (3 Nov 17) A$0.105 Ken Nilsson CEO & Managing Director

Market Capitalisation (3 Nov 17) AS48.2 i i
John Jones Non-Executive Director

Cash and Inventories (30 Sept 17) AS6.4
Gerry Kaczmarek CFO & Company Secretary

Bank Debt (30 Sept 17) (USS21.2m) AS$29.6

Net Debt (30 Sept 17) A$23.2 Eric Olson General Manager — Operations

Enterprise Value (3 Nov 17) AS71.4

: Reserves & Resources (as at 30 June 2017)

Hedging 40,000 oz. @ US$1,183.65 - - -
Ore Reserves 210koz @ 2.2 g/t
Mineral Resources 985koz @ 2.3 g/t

Top Shareholders (as at 10 Oct 2017)

Ruffer LLP 28.0 6.2
Republic Investment Management Pte 25.0 5.4
Eduardo S Elsztain 23.9 5.0
Board & Management 9.9 2.1
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TROY RESOURCES LIMITED

Troy Resources Limited

OPERATIONAL PERFORMANCE

Karouni Mine Tailings Dam




= Safety

TROY RESOURCES LIMITED
Project to Date

TROY RESOURCES - Total Recordable Injury Frequency Rate
No. of Incidents [Bar LHS] / TRIFR [Line RHS]

Oct | Nov | Dec | Jan | Feb | Mar | Apr | May | Jun

Feb | Mar | Apr | May | Jun | Jul | Aug | Sep

2015 2016
TRIFR — — TRIFR Target

[ FAl . MTI . RWI I LTI

Oct | Nov | Dec | Jan

Jan | Feb | Mar | Apr | May | Jun | Jul | Aug | Sep
2017

Site safety performance has improved significantly with

u
both the number of incidents and the frequency of
incidents having reduced.

O As at 21t November the site is at 97 days without a lost
time injury and below the TRIFR target of 8.

O The Projects has been audited by the Ministry of Labour

(Regulatory Body) with confirmation that the Company is in

compliance with our OHSE Obligations & Requirements.




= Environment

@ O Site continues to optimize the

Environmental Management

System.

O Test rehabilitation areas have

been established to trial different

flora species.

O  Progressive rehabilitation of waste

dumps has started.

- O Works continues on the Mine

Closure Plan finalizing outside

consultants.

O The Company is working closely

with the local community in terms

of determining suitable specis for

rehabilitation work.




Corporate Social Responsibility (CSR)

=
TROY REm LIMITED
O The company has continued to build its relationship with
the local community through participating in local festivals
and employment of specialist skills to assist in areas such as
seed collecting, re-vegetation and forestry.
O  Within the Guyanese business community, the company

has established a strong reputation as a good corporate
citizen through close engagement at all levels of

government levels and good employee engagement.

o
PN




Production

Smarts Pit — Aerial View
October 2017




= Mining & Processing

TROY RESOURCES LIMITED

Key H|gh||ght5 FY 17 Material Movements Material Movements [Bar LHS], Stripping Ratio [Line RHS]
9.5

2,500,000 = = = == = = = == = = e e e e
O Total movements reducing as strip ratio reduces as 2,000,000 00
the pits get deeper. In October this year the ratio 1,500,000 85
1,000,000 8.0
was ~ 5:1
500,000 7.5
. . . , , , o
O Target to maintaining a consistent 80-85,000 tonnes @ @ @ Q4
) ) mmmm Tonnes Waste mmmm Tonnes Ore - Strip ping Ratio
a month of ore to match the mill capacity, although
FY 17 Processed Material Processed Material [Bar LHS], Gold Recovery [Line RHS]
Q4 lower than plan due to wet seasons and the 225,000 7 r 980
220,000 - - 97.0
unavailability of Smarts 3 due to localized instability 208 [ %50
° 210,000 - - 95.0
205,000 - - 94.0
O Gold production increased into Q4 driven by higher 200,000 - 930
195,000 - - 92.0
milled head grades. 190,000 4 ro9ro
185,000 T T T 90.0
Ql Q2 Q3 Q4
a Mill performed well during the Year. Operating s Dry Milled Tonnes == Recovery %)

FY 17 Gold Produced Gold Produced [Bar LHS], Mill Grade [Line RHS]

problems encountered with the Secondary Crusher

18,000 - r 3.60

; . 16,000 - - 3.20

which related to the type of material crushed. 14,000 | - 280

12,000 - - 240

10,000 - - 2.00

8,000 - L 1.60

6,000 - F 1.20

“Solid production performance, with improvement in roo | [ oo
all Production KPIs towards the end of Q4...” o ar ' ” ' - ' a

mmm Recovered Gold Oz. = Grade Milled (g/t)
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= Financial Performance

TROY RESOURCES LIMITED

Year Ending 30 June

2016 *
OPERATIONS 2017 Restated 2015 2014 2013
Gold Produced (oz) 56,200 60,743 78,001 93,047 103,002
Silver Produced {oz) - 1668604 3111182 2475565 1,361,133
Gold Equivalent Produced (oz) 56,200 82,826 121,835 132,539 127,060
Cash Costs per 0z (5/02) A%1,084 ASBET ASB32 AFTET
(Au_Eaq) USSOTO  USS7E6  USST26  USSTE4  USSE1s
Gold Price Realised AS1.623 A%1.455 AS1.404 A%1552
(hefore impact of ($foz)
hedging) Uss  UsSH1,184  USHE1,215  USE1,293 USH1,595
) i ) MNIA AF20 AS21 A2 ASZT
Silver Price Realised ($foz)
NIA Uss15 Uss1y Us§20 Uss28
Sales Revenue (S million) 92 145 181 178 203
Profit (loss) after .
impairment and before tax ($ million) (160) (93) (99) (94) 32
Met Profit (loss) after
impairment and fax -
of the Company
Exploration Expenditure (% million) T 6 10 15 17
Capital Expenditure (% million) 16 ar 109 3] .|
Cash and Bank Deposits (% million) 9 3 61 43 26

Page : 12
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= Performance Improvement

TROY RESOURCES LIMITED

Outcomes & Achievements FY 17 Truck Productivity & Costs Total Trucking Costs [Bar LHS], Productivity [Line RHS]

$1.00 - 100.0

O  Corporate personnel reduced significantly, new

$0.80 -  90.0

management & technical team employed at | 200

$0.60 -

Karouni. Organisation chart streamlined. 040 |- 1 700

$0.20 +- + 60.0

a Budget developed, new mining plan generated

and implemented. Currently below cost & on

budget for physicals. Grade is below budget, but s US$ / tonne USS/t Tonnes per hourstph
. X FY 17 Excavator Productivity & Costs Total Excavator Costs [Bar LHS], Productivity [Line RHS]
improving.
§0.35 - 3500
Q Over $3.8mn in savings identified & in the | %% 1 [ 3000
. i $0.25 - L 2500
process of being realised.
$0.20 - - 2000
O TRL equipment performance has improved | *°%* T- 100
$0.10 +- - 100.0
significantly leading to the commencement of | | 1 500
the demobilisation of mining contractors. s 1
O Terms and conditions of the loan facility s UsS o USS/¢ Tomes perhours th

successfully re-negotiated.
O New Management Operating System (MOS)
implemented with daily, weekly and monthly

tracking of KPI’s.
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= Forward Looking Strategic Considerations

TROY RESOURCES LIMITED

Focus on reducing debt in the near term through cash flow

from production and capital injection.
Strengthening of the Board composition.

Exploration focused on identified and partly drilled near mine

targets to increase Ore Reserves in the near term.

Current end drill program at Spear Point is estimated to be

completed by end of December

Re-establish Regional exploration starting with areas which
have produced good results from previous work e.g. Goldstar,

Whitehall and the Gem Creek corridor.

Upgrade the processing plant to full automation with

increased capacity to deal with lower grade material.

O Corporate discussions / project acquisition.

Page: 14
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Troy Resources Limited

EXPLORATION




TROY RESOURCES LIMITED

Regional Exploration Upside Potential Near Mine Exploration / Development Potential

. TRL holds significant exploration concessions which are highly
prospective but largely unexplored.

. On the recommencement of the regional exploration programme the
potential exists to grow the resource / reserve standing for the Karouni

Gold Project.

. All exploration ground is in good standing with the government.

Legend
| [ Troy Mine License
| Troy Exploration Licenses

. Goid Mine/Deposit
€O 20152018 Drill Targets
Ground Magnetics Area

"1 Smarts Deposit ¥

Vs
By > q .

e

Upside Potential

1
a Resource / Reserve Growth Potential

Numerous highly prospective development opportunities exist within a
2km radius of the processing facility. These opportunities can potentially
provide additional ore sources for minimal capital investment.

The most advanced opportunity, Spearpoint, is adjacent to Smarts Pit and
only 350 metres from the mill.

The underground potential at Smarts remains highly prospective. The

intent is to advance the status of the underground resources to reserves.

= m s Inlerpreted Regional Sinucures )

§22,000 mN

619,000 mN

618,000 mN

271,000 mE 274,000 mE
] - W

AN

)

NW 000’129




_& Upside Potential
1 Near Mine Opportunities

TROY RESOURCES LIMITED

Near Mine Opportunities Higher Priority Lower Priority

Ranking e ———

Project / Opportunity Name Spearpoint Hicks 0 Hicks 9 Smarts NW Larken >
Strike Potential (mtrs) ~350-400 200 120 350 300 ..Z‘ﬂ
Depth of Opportunity (mtrs) 40 - 50 80 50 75-100 50-75 :ng
Gold Potential (oz.) TBA TBA TBA TBA 31,800*

Distance from Mill (km) 0.350 2.3 1.5 3.0 1.5

619,000 mN

Hicks 0 & Hicks 9

| —

271,000 mE 272,000 mE 273,000 mE

* Mineral Resource and Ore Reserve Statement as at 30 June 2017




Upside Potential
Near Mine Opportunity- Spearpoint

e holes with good intercepts from Azimuth are as follows:

TROY RESOURCES LIMITED

Criteria Details / Data
Hele_ID Depth Depth Intersal Grade Intercept Gramm Au per
From To ‘Width Description meter
Project / Opportunity Name Spearpoint ERC123 1 14 3 221| 3m@s21g/t
SRC171 37 38 1 402 1m @ 402 g/t
Strike Potential (meters) ~350-400 SRC172 33 36 3 45| 3m@450g/t
SRC181 26 34 8 1.05 8m@ 1.05 g/t 240
Depth of Opportunity (meters) 40-50 SRC395 44 52 8 107 | Bm@ 1.07 g/t B.56
SRC396 34 38 4 2.18 4m @ 2.18 g/t 872
Gold Potential (0z) TBA SRC397 68 70 2 15| zm@asogh 9.00
SRC398 63 E6 3 305 im @ 3.05g/t 915
Distance from Mill (km) 0.350 SRCA00 75 70 4 245 | 4m@ 2.45 g/t 980
SRC403 77 78 1 422 1Im@ 4.22 g/t
= =3 SRC492 BB B89 1 12,57 | Ilm @ 12.57 g/t
LEGEND SRCRS0 114 118 4 133 Am @ 133 g/t
@ Planned Drilihole
Historic_Drilling by Company SRCES1 37 40 3 B3 Am @ 8.30 g/t
by 1i [ srchsa 46 48 2 41| zm@al0gt
| SRCE52 25 27 2 6.02 2m @ 6.02 gft
SRCeG0 20 26 5] 1.26 6m @ 1.26 g/t
SRCEEN 64 69 5 117 | sm@ 117 g/t 585
SRCR74 43 51 B 677 Em @ 6.77 gft
SRCE7S 39 43 4 17.25 | 4m @ 17.25 gft
SDDO028 106 114 B 163 Em@ 163 g/t
500030 118 119 1 762 1m@ 7.62 g/t
sSDD038 12 23 4 3.54 4m @ 3.54 g/t
sSDD038 56 60 4 2.66 4m @ 2.66 g/t
SDD038 143 146 3 183 im@ 183 g/t
SRCDO30 127 130 3 3.13 im @ 313 g/t p
SRCpO32 139 143 4 2099 | 4m @& 2099 m
SRCOO37 123 128 S 1.11 Sm@ 1.11 g/t 555
SRCDOSSWL 11.2 15.2 4 2.04 Am @ 2.04 g/t 816
The best Intercepts for Troy drilling (all drilled in Feb2014) are:
Hole_ID Depth Depth Interval Grade Intercept Gramm Au per
From To Width Description meter
500145 41 49 B 299 8m @ 2.99 g/t
SDD146 35 40 S 6.95 Sm @ 6.95 g/t
bt e R a e SRC770 50 63 3 447 | 3m@ 447 gt

* All results and statements relating to drilling results have previously been released to the market in various ASX announcements and quarterly reports




= Upside Potential
- Opportunity - Smarts Underground

TROY RESOURCES LIMITED

Continuation of geology from Smarts 2 — high
grade extensional N/S veins.

*  Wide intersections of high grade

mineralisation in drill holes down the strike of
*  Significant potential to define continuous vein

veins.
arrays at depth.
*  Further resource definition drilling required —
from | To_lintes Grade | GM L 8 diamond holes for 3070 meters planned.
207 227 20 6.6 132 20m @ 6.6g/t from 207m
230 234 4 35 14| 4m @ 3.5g/t from 230m
243 262 19 5.2 99 19m @ 5.2g/t from 243m
268 272 4 6.3 25 | 6m @ 6.3g/t from 267m Plunge +08 e
Azimuth 357
0 50 100 150 200

Mineralisation intersected in SDD128

* For details of drilling results refer to the Company’s March 2014 Quarterly Report released to the ASX on 28 April 2014.




= Upside Potential
Opportunity - Smarts Underground

TROY RESOURCES LIMITED
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Smarts Stage 4
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77~ | Smarts Stage 3
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* All results and statements relating to drilling results have previously been released to the market in various ASX announcements and quarterly reports
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TROY RESOURCES LIMITED

Competent Person’s Statement

The information in this presentation that relates to exploration results, Mineral Resources and/or Ore Reserves for the Karouni project is based on, and fairly represents, information and supporting
documentation prepared by Mr A E Olson, a Competent Person who is a Fellow of The Australasian Institute of Mining and Metallurgy. Mr Qlson has sufficient experience that is relevant to the
style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the "Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Olson consents to the inclusion in the report of the matters based on his information in the form and context in which it

appears. Mr QOlson is a full time consultant to Troy Resources Limited.

The information relating to the Karouni Mineral Resource and Ore reserves is extracted from the announcement titled ‘Mineral Resources and Ore Reserves Update’ released on 24 October 2017
and available to view at www troyres.com.au.

The information relating to exploration results from the Karouni Gold project is extracted from various Troy ASX Announcements and Quarterly Reports previously release to the ASX and are

available to view at www troyres com.au or the ASX website.

The Company confirms that it is not aware of any new information or data that materially affects the information included in the original market announcements relating to drill results, mineral
resource estimates or studies and that all material assumptions and technical parameters underpinning the drill results and estimates in the relevant market announcements continue to apply and
have not materially changed. The Company confirms that the form and context in which the Competent Person’s findings are presented here have not been materially modified from the original

market announcements.

Page : 22
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