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Disclaimer and Forward Looking Statements

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 AuEq oz for comparative purposes only against gold only mines. Doray advises that the use of metal equivalents is not recommended for detailed
financial analysis.
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June Quarter Highlights

Production

" Record production from June Quarter with 28,180 ounces @ 11.1g/t Au:
* C1 cost AS518/0z (FY AS607/0z)
* AISC AS1,027/0z (FY A$1,165/0z)

= 2015FY production 88,7360z (2014FY 76,7850z)

" Wilber Lode Stage 2 Open Pit performing above expectations

" High-grade Suzie open pit commenced

" Record monthly production in May (10,5910z @ 11.96g/t Au)

Deflector

" Deflector Project approved for development

" Sandstorm loan repaid and metal purchase agreement terminated

Exploration

" Exploration programmes produce results

Finance

= §28.7M cash and gold on hand (ex DSRA) (Mar Qtr $25.8M)
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2015FY Quarterly Production and Costs
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DORAY
June Quarter Snapshot @

I I3 T T

Ounces mined 29,407 24,373 +20.6 93,556
Mined grade g/t 9.03 8.36 +8.0 v 8.31
Ounces produced 0z 28,180 21,328 +32.1 v 88,736
Head grade g/t 11.10 8.58 +29.4 4 9.15
C1 cost AS/oz 518 556 -6.9 v 607
AISC AS/oz 1,027 1,214 -15.4 v 1,165
Gold Sold 0z 29,131 19,758 +47 .4 v 89,434
Revenue ASM 44.3 29.6 +49.7 v 133.7
Gold Price received AS/o0z 1,520 1,496 +1.6 v 1,495
Margin AS/oz 493 282 +74.8 v 330
Cash and gold (ex DSRA)  ASM 28.7 25.8 +2.9M v

Debt ASM 21.3 26.7 -5.4M v



Track record of delivery...

Successful Explorer

Andy Well gold
discovery, 2010

“Gold Explorer of
the Year”, 2011

AMEC “Prospector
Award”, 2014

Horse Well
Gnaweeda

Proven Project Developer

Discovery to
production in 3.5
years

Using Andy Well
experience to
optimise Deflector
funding and
construction

ASX:DRM n

High-Grade Gold Producer
The Next Phase

Met production
and cost guidance
and exceeded BFS

Replaced mining
depletion

$43M debt repaid
in first year

DORAY

@

MINERALS LIMITED

Multi-mine
gold/copper
producer

~160kozpa (AuEq)
AISC <AS$1,000/0z

Substantial near-
mine and regional
exploration upside
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Andy Well Gold Project




X DORAY
Andy Well Gold Project @

" High-grade gold operation located
45km north of Meekatharra, WA L

* Discovery to production in 3.5
years

7,098,

" High-grade gold veins with very high
gravity and total gold recoveries

" Production to date:
* 2014FY - 76,785koz
° 2015FY - 88,7360z

" Currently producing from:
* Wilber Lode u/g and open pit |
* Judy Lode u/g
* Suzie Lode open pit

203,000t @ 8.8g/t
for 58,000 oz

LEGEND
[ Doray Tenement Boundary
O Proposed Decline Access

Interpreted Structural Zones:
= Wilber

= Judy

— Suzie

= Margaret

w— Kirsty

Geology:

I Quartz Vein

Indicated & Inferred Resource

468,000t @ 8.1g/t
for 123,000 oz

® Substantial near-mine exploration :
upside § ‘

&
DORAY  ANDY WELL / NORTH Gabbro g
. SUZIELODE | : zon | M Utramafi :

7,096,500 mN

T T
667,000 mE 667,500 mE 668,000 mE
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High-grade open pit mining continues

Wilber Lode Stage 2 open pit
nearing completion

Suzie open pit underway

ASX:DRM -
et
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Andy Well - 2015FY Physicals Summary @
Sept Dec Mar Jun 2015

e

Open pit tonnes 12,582 31,977 44 559
Open pit grade g/t - - 16.05 12.51 13.51
Open pit Ounces 0z - - 6,491 12,859 19,350
U/G tonnes t 77,735 80,459 78,111 69,306 305611
U/G grade g/t 7.4 8.2 7.1 7.43 7.55
U/G ounces 0z 18,531 21,245 17,882 16,548 74,206
Total ounces mined 0oz 18,531 21,245 24,373 29,407 93,556
Milled tonnes t 73,835 74,517 80,091 81,099 309542
Head grade g/t 7.82 8.98 8.58 11.10 9.15
Recovery % 98.1 97.9 97.1 97.3 97.5
Ounces recovered 0z 18,203 21,054 21,459 28146 88863
GIC change oz -62 89 131 -34 124
Ounces produced oz 18,265 20,963 21,328 28,180 88,736
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Andy Well - 2015FY Financials Summary @
Sept Dec Mar Jun 2015

I N - -

Ounces Produced 18,265 20,963 21,328 28,180 88,736
Cash cost (C1) AS/oz 773 633 556 518 607

AISC AS/oz 1,384 1,110 1,214* 1,027 1,165
Gold sold oz 18,961 21,584 19,758 29,131 89,434
Revenue from sales ASM 28.6 31.3 29.6 44.3 133.7
Gold Price achieved AS/oz 1,508 1,450 1,496 1,520 1,495
Margin AS/oz 128 340 282 493 330

* Higher AISC due to one-off costs related to start of stage 2 open pit
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Replacing depletion - Extending mine life
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Deep Wilber drilling will extend mine life

l | ] | ] | ]
ISW 19250 N 19450 N 19650 N 19850 N 20050 N 20250 N ason  NE

WILBER WILBER
Stage 2 Pit Stage 1 Pit

Surface

BREAKAWAY
Decline e )
11350 RL (toJudy) o i 1350 RL—|

WILBER
Inferred Resource
203,000t @ 10.5 g/t
for 68,000 oz

—1150RL 1150RL —

WILBER
Measured Resource
89,000t @ 23.2 g/t
for 67,000 oz

wooL-~

WILBER
Indicated Resource
369,000t @ 15.1 g/t
for 179,000 oz

. WBUG0818

WBUG0753

WBUG0822
WBUG0823

LEGEND

GEOLOGY
Wilber Quartz Vein

NBUG0824A |

. WBUG0819

WBUG0782

950 RL
9m @ 155.2g/t Au

WBUG0740 ™* Proterozoic Dolerite Dyke

WBUG0817

Previous Drill Hole
s |nferred Resource
wes Indicated Resource

— Resource v

Ore Reserve

WBUG0784

WBUG0757
0.7m @ 130.7g/t Au
WBUG0815
0.6m @ 25.7g/t Au

@ 14.1g/t Au

GRADE RESULTS (Au)
<1.0g/t
159/t
5109/t
10209/t
20-50g/t
@ >so9n
MINING
DORAY ANDY WELL PROJECT B oF-sige
[ oP-stage2

‘ WI LBER LODE - UG - Development
MINERALS LIMITED LONG SECTION UG - Stoped

UG - To be Mined

\WBUG0780

WBUG0787
=750 RL

[ T X X

DWG:20150514
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Judy and Suzie Lodes - mine life upside

" High-grade Judy South Resource
remains open at depth

x ‘ x . .
oy ‘ = Deep step-out hole intersects high-
Judy North

ZZZZZ grade mineralisation 600m below
o o Judy North Resource

CURRENT = Follow-up drilling underway from
DRILLING - Judy access decline

g 19125mN 19250mN
ege

e MNRC347 MNRC352
[ | ;mw: . = 2m@11.1g/t 2m@76.0g/t

T T
||||||| 19575mN NE sooms

Judy South ‘
Inferred Resource

85,000t @ 8.0g/t ed| £
> for 22,0000z ) B indicate - MNRC228 MNRC356
200m ROM 100m ~ 200m 4 Assay Re| Lo 2m@14.0g/t MNRC355 1m@14.0g/t .
i "mﬂg P 1m@47.4g/t
400m RL

DORAY  ANDY WELL PROJECT
JUDY LODE
LONG SECTION

® tosof MNRC227
MNDD158 @ 5024 -‘m@‘3-59/‘ MNRC234 | |
0.5m@17.3g/t :20'»50 = 2m@12.0g/t |/
>50 gt i
IM%';((:)2757/ MNRC !
MNRC268
) L]

ﬁ e
Suzie

Inferred Resource
356,000t @ 9.1g/t 200m AL~
for 104,000 ozs

Suzie

Indicated Resource
112,000t @ 5.2g/t
for 19,000 ozs

" High-grade Suzie Lode Resource

= Open pit commenced

" Potential for third underground
mine _

MNDD148

0.5m@20.7g/t

Legend
== Inferred Resource
B Indicated Resource
[ Proterozoic doerite dyke

Assay Results

0 50m x <05gt
ANDY WELL PROJECT S s=b e
DORAY MNDD149 @ twosen
T SUZIE LODE 0.8m@3.9g/t @ swiop
| ‘ MINERAL RESOURCE @ 0o
............ LONG SECTION
D

Refer to ASX Announcement dated 25 Fe ASX:DRM
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Deflector Gold Project

High-grade, low-cost development-ready gold project with Cu credits MINERALS LIMITED
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Deflector - Approved for Development @

" Off-market Takeover of Mutiny Gold:
* Announced Oct 2014
* Completed March 2015
" Internal project review completed
* High-grade/low-cost project
* Pre production capex A$588.2M
° Ann. production ~74koz AuEq

* C1AS654/0z,AISC AS787/0z
(post Cu credits)

" Funding discussions commenced -
debt advisor appointed

e Utilising Andy Well track record
to optimise funding, construction
and operating outcomes

® Sandstorm metal purchase
agreement terminated - simplifies
funding
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Deflector Project - Summary @
Ann. Throughput 480ktpa
Head grade 4 8a
LOM )
. Av. Ann. Prod’n 74.5koz AuEq Incl. Cu and Ag
Physicals
LOM Oz produced 357koz
Mine Life
LOM Cu prod’n 14kt Cu-0.7%
By-products
LOM Ag prod’n 186koz Ag - 5.5g/t
I R B
Capex Pre-prod’n capex 88.2 Incl. mining costs
Gross Revenue 648.1
Operating Costs 348.4
Operating Cashflow 265.6 Incl. royalties and refining
LOM Financials Sustaining capital 45.7 Incl. TSF and plant
IRR 28%
average (C1) AS/oz 980 / 654 Pre / Post Cu credits

average AISC AS/oz Pre / Post Cu credits
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Deflector Project - Mine Plan

&

Central Lode : e
| ~ DORAY
Western Lode s

%t cm&%bﬂttg
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Deflector Project - Development timeline

Utilising the recent Andy Well experience to optimise funding, construction
and operation of the Deflector Project

Mutiny Transaction completed
Internal review completed
Funding process commenced

Permitting/approvals commenced

Construction underway
Open pit mining

Underground mining

Plant commissioning

Production

" Debt Funding Advisor appointed to manage funding discussions
" Aim to maximise use of debt and Andy Well cash flows -> minimise equity requirement

" Construction and major expenditure expected to coincide with increased cash flows from
Andy Well due to expanded high-grade stage 2 open pit and potential Suzie open pit
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Deflector Project - site works underway @

MINERALS LIMITED

" Refurbishment of existing Gullewa
camp for use during construction | —

" Dewatering of open pit

= Site works underway for processing
plant and village

* Vegetation clearance
* Topsoil removal and storage

E59/1241

DORAY DEFLECTOR PROJECT
N PROPOSED SITE AND
o INFRASTRUCTURE LAYOUT
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Deflector - Exploration upside

" Historical high-grade gold field e e

= >80% of project under shallow cover | i

" Average drill hole depth is only 34m

" Previous exploration review
identified 4 high priority targets

" SAM technique successful in
identifying structures under cover

" High-grade discovery 300m south
and 200m west of Deflector deposit

° 3.1m @ 9.9g/t Au, 7.5% Cu and
56.4g/t Ag = RAB and Aircore

= Trial EM survey recently completed |,  [(VarCaesre S g e

6.828500mN

Drilling
* 2014 Diamond
* Diamond
» 2014 Reverse Circulation
« Reverse Circulation

250m +| C_] Sediment
1 Mafic/Basalt

Source: Mutiny

Refer to Mutiny ASK Announcement dated 27 Aug 2014 T xo- [
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Exploration

Building on our success... MINERALS LIMITED
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Exploration highlights

Andy Well

" Wilber extensional
. drilling delivers high-
Business - grade results
Development Gnaweeda JV

-Eroject dei’l\S//AJV’S " High-grade results from
« Corporate maiden drilling

campaign
Deflector
- " Successful EM survey
Near-Mine . completed
Exploration Reglonal . Horse Well JV
: E ration : -

'Xv'ébe[ 'j’de >H<p 0 ;t:lOJV " Follow-up drilling
Judy Lode » Horse We
* Suzie Lode s lluka JV planned
« Deflector « Nuckulla Hill . lluka JV
» Ghaweeda

" Regional geochem
sampling completed



Gnaweeda JV - High grade within trucking distance

" Results from maiden drilling campaign
confirm potential for an additional high-
grade ore source within trucking
distance of the Andy Well processing
plant

® Turnberry - high-grade results from RC
drilling campaign - May 2015

° 1m @ 37.2g/t Au from 75m
° 3m @ 10.1g/t Au from 149m
° 5m@ 17.4g/t from 71m,
* including Tm @ 79.8g/t Au
° 4m @ 17.9g/t Au from 45m,
* including Tm @ 63.3g/t Au
* 37/m@ 1.1g/t Au from 212m (EOH)
° 2m @ 5.8g/t Au from 101m,
* including Tm @ 10.4g/t Au
" Follow-up drilling commenced

Refer to ASX Announcement dated 11 June 2015

7.100,000mN

7,080.000mN
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Side Well JV (80%)

GOLDFIELDS HIGH WAY

L
LEGEND
B Do nement
[ Dpo it - JV .
B oo t - Applica Western
Ar Australia
x nnnnnnnnnnn L Meekatharra
“\\. Highways and Roads
+Kalgoorlie
i, » Perth
NORTH
IGA94_50
g
g
2
Andy Well Gold
Project (100%)
/J‘ E5101410 § E51/92:
M %, .
e =
e
| ‘
/‘ & Turnberry
7 Prospect
Gnaweeda JV il
(DRM 88% earning il
o
Abbotts JV (80%) up to 100%)

NWO000'080'2

L

DORAY GNAWEEDA
& EXPLORATION
PROJECT

NW000'090'L

670,000mE
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Horse Well JV - Indications of a new gold discovery

250,000mE

o

Horse Well Gold

‘.
Crack of } )
Dawn
, t

Deposit + Warmblood |\ \-j\

&ﬂe/ Cowza [

HORSE WELL
JOINT VENTURE

\i&

Horse Well
Pro;ect

250,000mE

* See ASX Announcement 10 December 2014

NWO000'0S L'2

NWO000'050°2
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= JV with Alloy Resources (ASX:AYR) in
NE goldfields

" Geological and structural
similarities to highly endowed
Yandal Belt

" Granny Smith and Jundee deposit
analogues

= Significant results from initial
drilling:

° 6bm®@ 2.6g/t Au,
° including 13m @ 8g/t Au
° 23m @ 1.2g/t Au
° 13m @ 0.9g/t Au
°* 120m @ 0.6g/t Au

" Follow-up drilling commenced
following completion of detailed
heritage survey
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June Qtr Financial Summary @

One-off/non-production expenses ASM

Exploration expenditure 2.4

Debt repayment 3.8
Mutiny transaction costs 0.9
Repayment of Sandstorm loan 8.8 :
TOTAL 15.9
Unrestricted Cash 24.4
Gold on Hand 4.3

Total Cash and Gold on Hand 28.7
Andy Well Project Debt Balance 25.4
Restricted Cash (DSRA) 4.1

“Net Debt” (Debt - DSRA) 21.3

Net Cash 7.4

ASX:DRM -
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June Qtr Cashflow Summary

80

70

ASmillions

60
50
. I
30

20
28.7

ASX:DRM -



DORAY

@

MINERALS LIMITED

Debt reduction - building cash

= Sept 12 - borrowed AS55M 40
for Andy Well project -
avoided significant dilution
for shareholders

= AS43M repaid to Dec 14 ? T
" Feb 15 - refinanced with 10 -
Westpac:
0 , :

° AS6m additional working | Sep-13 Dec-13
capital for Mutiny 5
transaction

30

ASmillions

Sep-14 Dec-14 Mar-15 Jun-15

-10 +— | —

* Near-mine exploration 20
funded from project
cash flow 30—

* Cash-sharing mechanism

= Jun 15 -AS8.8M drawdown
to payout Sandstorm

* Extended loan term due |
to increased mine life at | 60
Andy Well Debt - DSRA  mmmm Cash (ex DSRA) gold on hand  =====Net Cash

40 +—

50 +—
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Summary @

" 15% increase in full year production to 88,7360z
- at top end of upgraded guidance

" Record production in June Qtr with reduction in
costs throughout 2015FY

" Wilber extensional drilling delivers high-grade
results - indicates potential mine life
extensions.

" Deflector Project review completed confirming
a robust high-grade/low-cost project with
substantial upside

" Successful exploration campaigns continue:

* Gnaweeda JV - high grade results within
trucking distance of Andy Well

* Horse Well JV - indications of a new
greenfields gold discovery

* Jluka JV target testing to commence
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2016FY Preliminary Guidance @

N | 2015FY 2016FY Guidance

Production 88,7360z 78,000-85,0000z
Cash cost C1 AS607/0z AS600-700/0z

Andy Well

" Wilber Stage 2 and Suzie Zone open pits completed
" Production from Wilber and Judy Lode u/g

" Replace depletion through exploration success
Deflector

= Deflector Project construction nearing completion
" Exploration data compilation - drill testing
Exploration

" Turnberry follow-up RC drilling

" Horse Well - testing various targets
" lluka JV initial target testing
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Outlook for Australian gold producers

Stronger A$ gold price due to :
weakening exchange rate Benefiting from falling diesel price

1 Year Spot Gold in Australian Dollars vs US Dollars
148215 AUD & 1094.00 USD w

+1 01 T4(+T.37%) (Change calculation is from the start of the charf) -210.00-18.10%)
1700 =
1600 164
160
1600 1500
156
- 152
a
1500 1am0 g
5 S 5 148
a a— (=8
2 1400 z =144
= 1300 4 |5
] w 140
< =
= 1300 = 138 \
2 1200 &
o o 132
1200 : 128
1100 2431 7142128 5 121826 2 9 1622230 7 142128 4 1118251 & 1522 1 & 152229 5 121926 3 101724
1100 : Aug Sep Oct How Dec Jan Feb Mar Apr May
1000 (weekending Sunday...)
1000 www.kitco.com

S F S
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Prudent hedging provides cash flow certainty

Hedging Profile

1,700 10,000
9,000
1,600
- o @ /
1,500 7,000
1,400 6,000 -
N 4
> 5,000 ¢
>
= 1,300 o
) 4,000
1,200 3,000
2,000
1,100
1,000
1,000 0
\;{" &;{" INe C'\"‘ \,\"‘ \:\b‘ N\ &;(’3 \j@ \:'{') nNo &,\‘0 \,\‘0 \:\‘0
W Y 5@9 VQ W o~ 5@3\ VQ NS o NG VQ W o“

DRM Price received = «FWD Price

Hedged Ounces Av. Spot Price
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Doray Minerals Limited

Growing a profitable high-grade Australian gold company MINERALS LIMITED
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