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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" “potentially” 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.



Transformation

DORAY

= Debt slashed, cash flow increasing
= Healthiest net cash position in years
= Deflector operation hitting impressive form

= Numerous discoveries made outside Mineral Resource,
potential for significant upgrade

= Da Vinci development exposed spectacular ore, drill-out within
weeks. Significant potential to provide additional production

= Expanded exploration initiative commencing - thinking big

= Andy Well / Ghaweeda over 800,0000z Mineral Resource with
all infrastructure in place

= Currently assessing all options, including advancing
exploration
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Key metrics at 30 April 2018 Quarterly production
Shares on Issue 446.7m March 2018 Dec 2017
Share Price A$0.29 Gold 18,5510z 16,8100z
Market Capitalisation $130m Copper 966t 833t
Cash and Equivalents $27.5m AISC $986/0z $1,185/0z
Debt Skl 2018 Full year guidance
Net Cash $3.0m

Gold 60,0000z — 65,0000z
Julius Matthys Non-Executive Chairman AISC $1,250/0z — $1,350/0z
Leigh Junk Managing Director Andy Well (actual) 15,0380z
Peter Alexander Non-Executive Director .

Substantial shareholders
Jay Stephenson Non-Executive Director Perennial
Rod Jacobs Chief Operating Officer IELIE

|
Jon Latto Chief Financial Officer Sun Valley
Other

Mark Cossom General Manager — Geology & Exploration Shareholders

N.B. All Deflector AISC numbers in this document include copper credits 4
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= Quarter on Quarter pl’OdUCtiOﬂ grovvth Deflector Quarterly Production and AISC/oz Au
. - . 20,000 - - $1,800
= AISC significantly reducing throughout the
18,000 H
year - $1,600
16,000 H m
: : : : $1,541 2
= High grade discoveries upscaling the T 14,000 - - 51400
operation 5 5
p g 12,000 \ L $1.200 %
) ) 2 10,000 | 81,185\ E
- Percentage of stope production still o e L s1000 S
increasing; approximately 60% of ore S $986 3
6,000 1 - $800 ?
o
= Maturing operation at steady state, still only 4,000 - -
mining 140m below pit floor — [ %60
$400
Sept 17 Qtr Dec 17 Qtr Mar 18 Qtr

C—1Gold Produced = AISC
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Deflector — Ore development a sign of.‘things to come -
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= March Quarter ore development
51,749t @ 6.1g/t Au and 0.7% Cu

= Extensive high grades encountered throughout
the ore body over the last 6 months:

= Increased geological understanding of the
complex Western Zone; and

= Discovery of the high grade Link Lode
between Western and Central Lodes

= Potential to stope this development at higher
grades, in excess of the current average Ore

Reserve grade

1120 Link Lode Ore Drive

= Sets the mine up well for the future
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Deflector — Structural Complexity bring§ opportunity ' :
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6,829.000mN

- New Link Lode discovered in a pre-mining g ,
data shadow caused by different drill
directions

= Mapping and grade control drilling has now
delineated this lode over multiple levels

5,828, 500mN

= Consistent massive sulphide lode developed
In a discrete structure, strike length to date
200m — 300m

= Very high grade Au and Cu with face samples
- Drillhole e Drillhole
of the lode typically +50g/t Au and +4% Cu — =
eeeeeeeeee W Lode
inci Lode
z it Outline
5 S 5 . B 5 &
S E Interpreted Geoll !
= Significantly increased oz per vertical metre e Tre— _ e g T _ g g
e\ Deflector Deposit &m Mz;::ste ve .‘ Deflector Deposit °_:2N=£" Mafics
(ANCRALS LMITED Il Hole Location PI: MGA94_50 ~ Faulls MNP S WITFD Drill Hole Location Plan MGAD4_50  Faults
439.000mE _oo mmmmmm 439.500mE

2017 Interpretation 2018 Interpretation
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Da Vinci — Concept to vreality in under 12 months -
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= New discovery made in 2017

= Northern extension of the Western Zone system
beyond the dolerite dyke

= Spectacular ore encountered in development drive

= Ore extracted from the whole length of the eastern
drive (80m) averaged over 11g/t Au and 0.5% Cu
after dilution

= Development is now across to the western drive

= Drill platforms being established to fast track
resource drill out
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Da Vinci—Quantifying the reality | | .

MINERALS LIMITED

= Close proximity to current Deflector mine headings
and infrastructure

« Mapping of fault interactions will further increase
knowledge and ideally provide for additional
\\ exploration success to the north

Da Vinci

h g West
= Significant drill program (approx. 3,000m) to be
carried out during June 2018 Quarter

=« Expecting Mineral Resource estimate to be
completed by end of September 2018 Quarter with
economic assessment to follow

- Potential re-design of the mine's capital
development to optimise extraction over the
+1,000m economic strike length
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20500E

= Delineation of significant additional ore within the mine &é?
footprint since mining began |l >

1250 RL

= Complex structural system is providing excellent scope for
discovering additional mineralisation

= EXistence of ore in data shadow not previously recognised,;
room for additional structures to be discovered

= Mineralisation at depth discovered to the west possibly
representing Western Lode displacement

2.7m @ 13.0g/t Au &
NSA Cu from 302.1m

= Numerous opportunities to be followed up in the FY19
exploration programme

Western |
Lode

1000 RL

18.1m @ 65.3g/t Au &
0.4% Cu from 332.0m

LEGEND
—@ Current Drillhole
& S2 100m 5’56« # Previous Drillhole
Devclor s con G El Open Pit (Mined)
Interpreted Geology
DORAY DEFLECTOR DEPOSIT s Woslan (o6
Deflector Project Resource Outline
* Cross Section == Anomalous Zone
4810N Mafic

20500E
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= The Contact Lodes have only been
sporadically explored in the past } FHee
- Drilling to the south has resulted in a third e A\ V/
/,

Contact Lode being discovered

[
1200 RL

1m @ 1.8g/t Au &
0.1% Cu from 87m

2m @ 6.9g/t Au &
0.1% Cu from 125m

3m @ 18.6g/t Au &

}

A )
)

0.2% Cu from 174mj
.

= Strongest contact-style mineralisation seen to WS X
date, and still completely open {

Central Lod

o

Contact Lode #3

= Most significantly this new Contact Lode is in a
different geological host to the rest of Deflector

[
1100 RL

1m @ 1.0g/t Au &
NSA Cu from 219m

LEGEND

—@ Current Drillhole
~——e Previous Drillhole

= Deflector proving to be a more extensive ; o
mineralised system with significant upside

DORAY DEFLECTOR DEPOSIT
Deflector Project
Q Cross Section
MINERALS LIMITED 4340N ‘ ‘

Contact Lode #2

Interpreted Geology

== Geological Contact
"= Mineralisation
Siltstones - Shales

Mafic

Section showing Contact Lode #3 hosted in the sediments



Deflector growth strategy

Completed underground ramp-up at Deflector,
growing production and cash flow

In-mine drilling providing confidence for short
term planning, focus now on long term growth

Cash generation now providing for increased
investment in Deflector exploration

Increasing near-mine exploration and initiating
larger extensional exploration programmes

Operational growth laying the foundation for
corporate growth
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Exploration focus — in-mine & .
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439,000mE 439,500mE

= In-mine activities have already resulted in significant additional ore
discoveries

= Deflector ore system is still open in all directions with numerous
iImmediate targets with only shallow, ineffective drill testing to date

6,829,000mN
NW000'628'9

= FY19 will commence a systematic testing of targets predominately
from underground, able to be accessed from existing mine
infrastructure

6,828,500mN
NW00s'828'9

= Targets include:
= North - Da Vinci extension and additional internal link lodes
= South - Deflector South (3.1m @ 9.9g/t Au & 7.5% Cu)
» East - Contact Lode extensions

« West - Western Zone splays/parallel ore bodies é_\ Ry / v _7 , Lecenn
% / A o = Contact Lode ~§
. . . N & / —E A
« Commencing stratigraphic drilling programme, starting with a 950m AN / ikl
hole to the west, which will cross-cut the entire Deflector lithological 3 . wierpetd Geclogy
and structural sequence 2ou vertecron reosect [ o
wesasuwreo  Drill Hole Location Plan MGA94_50 l S\ Faults

I
439.000mE 439 500mE




DORAY

MINERALS LIMITED

nnnnnn 237.500mE 440,000mE 442.500mE
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« Mining has provided a deeper understanding of Ve
the Deflector ore system

= Wide range of prospects along the Deflector X
Trend Target Area from immediate near-term B
prospects with established Au-Cu potential:

L
= L '.
:
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. .. .
.
.
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:
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6,830,000mN

= Spanish Galleon . e, N
= Eastern EM target e

. ~ sy b -~
. Deflector Trend ———_
. Target Area -
. (8km) 5 .
7%

= Target generation within broader Deflector
corridor

6.827,500mN
6.827.500mN

LEGEND

®  Drillhole EOH <50m

= Testing nearby favourable structural settings

. . 5 ".. > e, ~ - - ®  Drillhole EOH 50 - 100m
and intrusives: DORAY DEFLECTOR PROJECT [ , = 22'(‘:3;;'05'1”;3:;‘
Deflector Trend " L
T e ; = Dt
= Gearless Well e s : e

= Oliver’s Well



DORAY

Extensive landholding covering almost the entire Gullewa
Greenstone Belt

Numerous opportunities exist within the tenement
package which is significantly under explored

Bottom-up target generation for systematic testing

Prospective for both Deflector-style Au-Cu mineralisation
as well as “conventional” W.A. Archean Au mineralisation

Walk-up evaluation target at King Solomon with grass
roots generative targets based on re-interpretation

MINERALS LIMITED

6,830,000mN

420,000mE

~.~Western
Australia

Meekatharra

Q

430,000mE

440,000mE

Eastern EM

+Kalgoorlie

6,820,000mN

6,870,000mN

LEGEND

»Perth +\+ 4

Interpreted Geology

Biotite Monzogranite
Granite - Potassic
Turbidites (silty/sandy)
RP& Conglomerate - Polymictite
ESESE Felspathic Wache /
Intermediate Volcanics
Porphyry - Quartz Feldspar
I Tholeitic Basalt / BIF
I Basalt - High Mg
BIF
I Vltramafic (amphibole/chlorite)
33335 Trachyandesite

0 NORTH

MGA94_50

[ 5555 [King Solomonf/ / \ /
’ | New Phoenix / N

I 7V

NWOOQ‘0£8°9

o dl o

- * . { [

/ 9~ Deflector '

NW000'0Z8‘9

Structure

o= Major Fault
..... Shear Zone
—— Fold Axis

[] Tenement Outlines
4¢  Operating Mine
<7  Prospect

5km

NWO00'0L8‘'9

DORAY DEFLECTOR PROJECT
e\ INTERPRETED
GEOLOGY
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420,000mE

430,000mE

440,000mE
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Taking the Bull by the Horns | A |

MINERALS LIMITED

= Company in strong position with healthy balance sheet

= Deflector is delivering impressive results, accelerating the
growth strategy

= Significant exploration initiatives underway with numerous
In-mine, near-mine and project-scale opportunities

= Operational growth laying the foundation for corporate
growth

= Doray entering an exciting new phase with plenty of upside
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Mark Cossom. Mr Cossom is a full tlme'érrme‘%ragl Mlnerals o Gt g

i ex erlence which is relevan style of mineralisation and
ent exp hich is relevant to,thé style of lisation and

Competent Person Statement .
The information in this presentation that relates to Exploration Results is based |nfor atlog"co iled
Ltd and is a Member of the Australasian Institute of Mining and Metallurgy ( Mr Cos\somﬁ%‘{!
type of deposit under con3|derat|on and to the activities, which he is underl@klng ,hé qua),yﬁe *NL m as a “Competent Persqn”asﬁeflned in the 2012 edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. ?\heo/ssom oe]j,sents to the inclusion of mformatlon in this presentation in the
form and context in which it appears Mr Cossom holds shares ang performance rights in Doray Minerals Ltd.
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