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Disclaimer
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 comprise 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 solely 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 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 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 announcement 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 variations (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 and silver, the actual results of current production, development and/or exploration activities, changes in project parameters
as plans continue to be refined, variations in grade or recovery rates, plant and/or equipment failure and the possibility of cost overruns. Forward-looking 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 securities 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 securities 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. Neither this presentation nor any of its contents may be reproduced or used for any other
purpose without the prior written consent of Troy.

•

No Distribution in the US: This investor presentation is not an offer of securities for sale in the United States. Any securities to be issued by Troy have not been and will not be registered under the US
Securities Act of 1933, as amended (the "US Securities Act") and may not be offered or sold in the United States absent registration or an exemption from registration under the US Securities Act. No public
offer of the securities is being made in the United States and the information contained herein does not constitute an offer of securities for sale in the United States. This investor presentation is not for
distribution directly or indirectly in or into the United States or to US persons.

•

Monetary values: Unless otherwise stated, all dollar values are in Australian dollars (A$). The information in this presentation remains subject to change without notice.
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1. Company Overview
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Introduction
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Board of Directors
Executive
Martin Purvis
(54, ~1 year on board)

Ken Nilsson
(75, ~18 years on board)

Chief Executive Officer & Managing Director

Executive Director Project Development

Mining engineer with over 30 years’ experience in the
Resource Sector. He has worked in a wide range of
corporate and operational roles at Executive and Board
level and in a number of multi-national mining houses in a
broad range of commodities and been the CEO of both
listed and private companies in Australia and Singapore.

Over 35 years international mine construction and
production experience. Ken has been responsible for the
construction and development of all Troy's Projects over
close to 2 decades including the Karouni mine in Guyana.

Non-Executive
Fred Grimwade
(57, ~5 years on board)
Acting Chairman
Non-executive Director of Select Harvests Limited,
Chairman of CPT Global Limited and is a Principal and
Executive Director of Fawkner Capital. He has held general
management positions at Colonial Agricultural Company,
the Colonial Group, Western Mining Corporation and
Goldman, Sachs & Co.

John Jones
(71, ~27 years on board)

Richard Monti
(51, ~2 years on board)

Non-executive Director

Non-executive Director

John has overseen the development of Troy from a junior
Western Australian exploration company in the early stages
through to a dividend paying gold producer with operations
in Australia and overseas. John has been a prominent
player in the gold mining sector for over 30 years with a
long list of successes.

A 26 year career working in the technical, commercial,
marketing and financial fields of the international
exploration and mining industry. Richard left Ventnor
Capital in 2010 primarily to spend more time at Azimuth
Resources Ltd which was subsequently taken over by Troy
Resources in 2013.
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A Time of Transition
Troy’s high grade Karouni operation is ramping-up to full production and is forecast to generate
an avg. $80m annual operating cashflow. Casposo is transitioning to care and maintenance,
Andorinhas is being rehabilitated.
Karouni

Share Price Performance

Location
Status
Commodity

Resources

11.8Mt @ 2.8g/t

CY16 Cash Costs (AISC) Guidance

Enterprise value

A$162m

Gold
2.6Mt @ 3.8g/t

CY16 Gold Production Guidance

A$109m

Ramp-up

Reserves

Nominal Throughput Capacity

Market capitalisation (close 12 Feb)

Guyana

Capital Spent

1.0Mtpa
100-120 koz pa
US$520 - 550/oz
A$133m
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2. Karouni Ramp Up & Reconciliation
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Karouni Ramp Up Performance
Karouni commenced ramp up during Dec 15
Quarter, expecting to reach mill throughput
design capacity in March 2016
•

Significant positive reconciliation between actual
oz mined from the Karouni Pits and the Ore
Reserve. Studies are progressing to further
evaluate this.

•

Commissioning of the milling circuit was
completed during the Dec quarter, achieving
above forecasted availability.

Ore Reserve Model

Mined

Reconciliation

Tonnes

Grade

Oz

Tonnes

Grade

Oz

Tonnes

Grade

Oz

Hicks Stage 3

117,429

1.86

7,020

129,094

2.40

9,958

110%

129%

142%

Smarts Stage 2

14,595

4.51

2,117

53,615

2.55

4,390

367%

56%

207%

Smarts Stage 3

27,249

3.79

3,316

59,904

5.19

9,985

220%

137%

301%

Total

159,273

2.43

12,453

242,613

3.12

24,333

152%

128%

195%
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Karouni Positive Reconciliations
Karouni is experiencing positive reconciliations in
grade control drilling with the Ore Reserve
•

Smarts
 The north-south linking structures between the
main Smarts shear zones are mineralised with
quartz veining containing abundant visible
gold.
 These veins are sub-parallel to the resource
drilling direction so were not adequately tested
during the exploration phase.

•

Hicks
 Mining in the Hicks Stage 3 pit has also
revealed high grade mineralisation contained
within and controlled by felsic intrusives have
a steeply dipping plunge component to them.
 These intrusives were unable to be adequately
modelled in the Mineral Resource estimate
due to lack of data.
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Smarts – Initial Interpretation
& Block Model

Smarts Stage 2 pit
60mRL bench

2014 Resource Model
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Smarts – Initial Interpretation
& Ore Blocks

Smarts Stage 2 pit
60mRL bench

Ore blocks mined
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Smarts – Grade Control Model
& Ore Blocks

Smarts Stage 2 pit
60mRL bench

Grade Control model
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Smarts Revised Model

Smarts Stage 2 pit
60mRL bench
Main Shears

N-S veins
Grade Control model
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Smarts
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Smarts Pit – Section 2

•

High grade intersections were not incorporated into
the Mineral Resource as their geological context
could not be established.

•

These intersections are now considered to be NS
veins.
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Hicks Geological Controls

•

Mining in Hicks 3 has resulted in a much better understanding of geological controls.
Shearing and felsic intrusives have been mapped and this data will be used to construct an
updated geological interpretation.
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Hicks

•

The influence of the felsic intrusives on high grade mineralisation is illustrated in this
diagram. The intrusives plunge steeply and are open at depth.
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3. LOM Extension Planning
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Evolving LOM Plan

•

Grade Control Programme (3m x 3m grid) significantly enhances understanding of
mineralisation within the Smarts-Hicks shear.

•

Additional data confirms conservative nature of initial Block Model and limitation of 2014 Infill /
Conversion Programme.

•

Development of new Base Case LOM Plan underway:
 Hicks & Smarts Open Pits
 Smarts Underground Project
 Hicks Cutback & Pit Consolidation
 Larken Infill Programme
Karouni Project – Ore Reserves and Mineral Resources at 30 June 2015
Ore Reserves

Ore (kt)

Grade (g/t)

Gold (koz)

Proven

1,738

4.7

264.3

Probable

880

2.1

59.1

Total

2,618

3.8

323.4

Mineral Resources

Ore (kt)

Grade (g/t)

Gold (koz)

Measured

2,205

5.0

351.7

Indicated

3,889

2.5

312.4

Inferred

5,692

2.2

411.4

Total

11,786

2.8

1,075.5
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Target Generation
LOM Extension Project

Exploration Pipeline Key
Elements include:
•

Smarts UG Resource
Target

•

6 Extensional Targets

•

9 Regional Target

•

Numerous Conceptual
Targets
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Smarts Pit

3 - 5 g/t
5 - 10 g/t
> 10 g/t
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Hicks Pit

3 - 5 g/t
5 - 10 g/t
> 10 g/t
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Smarts Underground
PEA Concept

PEA INFERRED
RESOURCE DRILLING
SMARTS UNDERGROUND
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Smarts Underground
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Hicks Optimisation
Cut Back & Consolidation

Hicks has good potential for extensions to the current reserve.
•

Drilling beneath and along strike from current pits requires in-fill drilling to upgrade resource category.

•

Mining costs utilising appropriately sized equipment need to be confirmed.

•

Resource model and geological interpretation needs updating using knowledge gained from open pit mining.

•

Drilling tentatively planned to commence mid-2016 with new Resource completed by year end. New pit design
and Ore Reserve complete by March quarter 2017.
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Larken Project
•

Larken is located 700m from Hicks

•

Inferred Resource requires infill and extensional drilling
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4. Regional Exploration
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Guyana
An Emerging Gold Producer

Aurora

•

Kalgoorlie/Kurnalpi Terrane has
produced more than 100moz and is
still producing more than 5moz pa
from numerous gold mines.

•

Guyana has produced only 3.4moz
from one mine but also produces
from 600,000 to 1.3moz pa from
informal sources, mainly
alluvial/artisanal.

Karouni
Omai
3.2moz

Guyana border
Greenstone belts

(Guyana outline rotated to correspond to Yilgarn
greenstone belts)
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Evolution of the Karouni
Geological Map
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Karouni Magnetics

•

Magnetics drive the Exploration effort
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Whitehall South – Exploration
•
•
•

Geochemistry – Multi-element targets defined (gold, silver, arsenic and tungsten)
Structure – Interpreted flexure in the Smarts-Hicks shear (EW trending)
Host rock – Sedimentary (although shear spatially associated with a granite body)

GY59
Quartz Vein
23.9g/t gold
GY45
Quartz Vein
1.041g/t gold

GY50
Quartz Vein
18.64g/t gold
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Karouni Project Pipeline
•

Smarts UG: Under review

•

Larken, Hicks NW, NW Smarts and Spearpoint: Require Infill drilling

•

Whitehall and Whitehall South: “Drilling Underway” at MS2

•

All Other Targets at MS1: Still defining the anomaly

•

Conceptual Targets MS0: Very early stage

Current Mine Life
LOM Extension
Targets

Inferred/Potential Resource/Reserve Conversion
(MS4)

Regional
Expansion
Programme
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5. Outlook

34

Outlook

•

Karouni ramp up on track to reach mill throughput design capacity in March 2016.

•

Positive Reconciliation achieved in both Smarts and Hicks mining operations.

•

Geological update driving enhanced resource development programme and
potential extension of LOM Plan.

•

Strong cost guidance for CY2016 to position Troy in a competitive position on the
ASX.

•

Robust cash flow generation to strengthen Balance Sheet and unlock a new period
of growth for Troy.
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Qualifying Statements

Competent Person’s Statement
Karouni
The information in this presentation that relates to Exploration Results for the Karouni project is based on, and fairly represents, information and supporting
documentation prepared by Mr Peter J Doyle, Vice President Exploration and Business Development of Troy, a Competent Person who is a Fellow of The
Australasian Institute of Mining and Metallurgy. Mr Doyle 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 Doyle consents to the inclusion in the report of the matters based on his information in the
form and context in which it appears. Mr Doyle is a full time employee of Troy.
The information in this presentation that relates to Mineral Resources and/or Ore Reserves for the Karouni project is based on, and fairly represents,
information and supporting documentation prepared by Mr Richard Maddocks, Manager – Mineral Resources of Troy, a Competent Person who is a Fellow of
The Australasian Institute of Mining and Metallurgy. Mr Maddocks 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 Maddocks consents to the inclusion in the report of the matters based on his
information in the form and context in which it appears. Mr Maddocks is a full time employee of Troy.
The information relating to the results of the Karouni Preliminary Economic Assessment/Scoping Study is extracted from the report entitled ‘West Omai
Preliminary Economic Assessment and Scoping Study’ created on 21 January 2014 and is available to view on www.troyres.com.au.
The information relating to the results of the Karouni Pre-Feasibility Study is extracted from the report entitled Karouni Open-Cut Pre-Feasibility Study created
on 28 July 2014 and is available to view on www.troyres.com.au.
The information relating to the Karouni Mineral Resource Estimate is extracted from the announcement titled ‘Mineral Resources and Ore Reserves Update’
released on 31 August 2015 and available to view on www.troyres.com.au.
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.
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