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CAUTIONARY LANGUAGE, QP STATEMENTS AND LEGAL DISCLAIMERS

v

The Mineral Reserves and Mineral Resources presented, were prepared in accordance with the CIM Standards and Definitions for Mineral Resources 
and Mineral Reserves (2014). Please refer to the identified risks in the 9ŸůƓċŰǃѢƚ Annual Information Form available under the 9ŸůƓċŰǃѢƚ profile at 
www.sedarplus.ca for known legal, political, environmental, and other risks that could materially affect the potential development of the mineral 
resources and mineral reserves.

The completed NI 43-101 technical report (the "Technical Report") dated September 8, 2026 titled  џÑĲĦőŰŔĦċũ Report: Troilus Gold ш Copper Project, 
Québec 9ċŰċĬċѠ by BBA Inc. ёџ77 Ѡђе with contributions from WSP Canada Inc. ёџìÉÂѠђ and AGP Mining Consultants Inc. ёџ ]ÂѠђе with an effective 
date of December 31, 2025. is available on SEDAR+ at www.sedarplus.ca under the 9ŸůƓċŰǃѢƚ issuer profile, as well as the 9ŸůƓċŰǃѢƚ website at 
www.troilusmining.com.

This presentation reflects the technical information presented in the September 9, 2026, press release.  Nicolas Guest, P.Geo., Exploration Manager, 
who is a Qualified Person as defined by NI 43-101 has reviewed and approved the technical information contained herein.  Mr. Guest is an employee of 
Troilus and is not independent of the Company under NI 43-101.

The Technical Report: Troilus Gold ш Copper Project, Québec Canada was prepared and compiled by  the applicable authors of the Technical Report 
listed below, including representatives of BBA Inc., WSP Canada Inc. and AGP Mining Consultants Inc., each of whom is a Qualified Person as defined 
under NI 43-101 and independent of the Company.

Technical Report Qualified Persons 

Cautionary Note regarding forward looking information

This presentation contains џŉŸƖƽċƖĬ-looking ƚƣċƣĲůĲŰƣƚѠ within the meaning of applicable Canadian securities legislation. Forward-looking statements 
include, but are not limited to, statements regarding the results of the Technical Report, including, without limitation various project economics, financial 
and operational parameters such as the timing and amount of future production from the Project, expectations with respect to the IRR, NPV, payback 
and costs of the Project,  anticipated mining and processing methods of the Project; proposed infrastructures, anticipated mine life of the Project, 
expected recoveries and grades,  timing of future studies including the environmental assessments (including the timing of an environmental impact 
study) and development plans, opportunity to expand the scale of the project, the project becoming a cornerstone mining project in Noth America; the 
development potential and timetable of the project; the estimation of mineral resources and reserves; realization of mineral resource and reserve 
estimates; the timing and amount of estimated future exploration; costs of future activities; capital and operating expenditures; success of exploration 
activities; the anticipated ability of investors to continue benefiting from the 9ŸůƓċŰǃѢƚ low discovery costs, technical expertise and support from local 
communities, the timing and amount of estimated future exploration; and the anticipated results of the 9ŸůƓċŰǃѢƚ  2026 drill program and their possible 
impact on the potential size of the mineral resource estimate.  Generally, forward-looking statements can be identified by the use of forward-looking 
terminology such as џƓũċŰƚѠе џĲǂƓĲĦƣƚѠ or џĬŸĲƚ not ĲǂƓĲĦƣѠе џŔƚ ĲǂƓĲĦƣĲĬѠе џĤƨĬŊĲƣѠе џƚĦőĲĬƨũĲĬѠе џĲƚƣŔůċƣĲƚѠе џŉŸƖĲĦċƚƣƚѠе џŔŰƣĲŰĬƚѠе џĦŸŰƣŔŰƨĲѠе 
џċŰƣŔĦŔƓċƣĲƚѠ or џĬŸĲƚ not ċŰƣŔĦŔƓċƣĲѠе or џĤĲũŔĲƻĲƚѠе or variations of such words and phrases or statements that certain actions, events or results џůċǃѠе 
џĦŸƨũĬѠе џƽŸƨũĬѠе џƽŔũũѠе џůŔŊőƣѠ or џƽŔũũ be ƣċťĲŰѠе џŸĦĦƨƖѠ or џĤĲ ċĦőŔĲƻĲĬѠ. Forward-looking statements are made based upon certain assumptions 
and other important facts that, if untrue, could cause the actual results, performances or achievements of Troilus to be materially different from future 
results, performances or achievements expressed or implied by such statements. Such statements and information are based on numerous 
assumptions regarding present and future business strategies and the environment in which Troilus will operate in the future. Certain important factors 

that could cause actual results, performances or achievements to differ materially from those in the forward-looking statements include, amongst 
others, currency fluctuations, the global economic climate, dilution, share price volatility and competition. Forward-looking statements are subject to 
known and unknown risks, uncertainties and other important factors that may cause the actual results, level of activity, performance or achievements of 
Troilus to be materially different from those expressed or implied by such forward-looking statements, including but not limited to:  there being no 
assurance that the exploration program or programs of the Company will result in expanded mineral resources; risks and uncertainties inherent to 
mineral resource and reserve estimates; the high degree of uncertainties inherent to feasibility studies and other mining and economic studies which are 
based to a significant extent on various assumptions; variations in gold prices and other metals, exchange rate fluctuations; variations in cost of supplies 
and labour;  receipt of necessary approvals; availability of financing for project development; uncertainties and risks with respect to developing mining 
projects; general business, economic, competitive, political and social uncertainties; the impact of the conflicts in Ukraine and the Middle East; future 
gold and other metal prices; accidents, labour disputes and shortages; environmental and other risks of the mining industry, including without limitation, 
risks and uncertainties discussed in the 9ŸůƓċŰǃѢƚ latest Annual Information Form, its technical reports and other continuous disclosure documents of 
the Company available under the 9ŸůƓċŰǃѢƚ profile at www.sedarplus.ca. Although Troilus has attempted to identify important factors that could cause 
actual results to differ materially from those contained in forward-looking statements, there may be other factors that cause results not to be as 
anticipated, estimated or intended. There can be no assurance that such statements will prove to be accurate, as actual results and future events could 
differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements. Troilus 
does not undertake to update any forward-looking statements, except in accordance with applicable securities laws.
Non-IFRS Financial Measures  

Certain financial measures referred to in this presentation are not measures recognized under IFRS and are referred to as non-GAAP financial measures 
or ratios. These measures have no standardized meaning under IFRS and may not be comparable to similar measures presented by other companies. 
These measures are intended to provide additional information and should not be considered in isolation or as a substitute for measures prepared in 
accordance with IFRS. 
 Cash cost consists of mining, processing, tailings management, General and Administrative, transportation, refining and smelting, and royalty costs, net 
of credits from payable copper and silver. Cash cost per ounce is calculated as cash cost divided by payable gold ounces. 
 All-in sustaining costs consist of cash costs, as defined above, plus sustaining capital expenditures and closure and reclamation costs. All-in sustaining 
cost per ounce is calculated as all-in sustaining cost divided by payable gold ounces. 
 As the Project is not in production, there are no historical non-GAAP financial measures nor historical comparable measures under IFRS, and therefore 
the foregoing prospective non-GAAP financial measures or ratio presented may not be reconciled to the nearest comparable measure under IFRS.

Cautionary Note to U.S. Investors Concerning Estimates of Mineral Resources

Mineral resource estimates have been prepared in accordance with the requirements of Canadian securities laws, which differ from the requirements of 
U.S. securities laws. The terms άƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜέΣ άƳŜŀǎǳǊŜŘ mineral ǊŜǎƻǳǊŎŜέΣ άƛƴŘƛŎŀǘŜŘ mineral ǊŜǎƻǳǊŎŜέ and άƛƴŦŜǊǊŜŘ mineral ǊŜǎƻǳǊŎŜέ are defined 
in NI 43-101 and recognized by Canadian securities laws but are not defined terms or recognized under U.S. securities laws. U.S. investors are cautioned not 
to assume that any part or all of mineral deposits in these categories will ever be upgraded to mineral reserves. άLƴŦŜǊǊŜŘ mineral ǊŜǎƻǳǊŎŜǎέ have a great 
amount of uncertainty as to their existence, and great uncertainty as to their economic and legal feasibility. It cannot be assumed that all or any part of an 
άƛƴŦŜǊǊŜŘ mineral ǊŜǎƻǳǊŎŜέ will ever be upgraded to a higher category. Under Canadian securities laws, estimates of άƛƴŦŜǊǊŜŘ mineral ǊŜǎƻǳǊŎŜǎέ may not 
form the basis of feasibility or pre-feasibility studies. U.S. investors are cautioned not to assume that all or any part of an inferred mineral resource exists or 
is economically or legally mineable. Accordingly, these mineral resource estimates and related information may not be comparable to similar information 
made public by U.S. companies subject to the reporting and disclosure requirements under the U.S. federal securities laws and the rules and regulations 
thereunder.

QP Name/Title Company Main Area of Responsibility
Colin Hardie, P.Eng.; Senior Consultant  BBA Economic Analysis, Environment, Marketing Studies & Contracts
Ricardo Esteban, P.Eng.; Process Engineer  BBA Mineral Processing
Paul Daigle, P.Geo; Principal Resource Geologist  AGP Geology, Data Verification, Mineral Resources
Gordon Zurowski, P.Eng.; Principal Mining Engineer  AGP Mine Planning and Mineral Reserves
Carl Pednault, P.Eng.; Senior Tailings Engineer  WSP Tailings Management Facility
Mathieu Gosselin, P.Eng.; Senior Geological Engineer  WSP Infrastructure and Hydrogeology
Patrick Couture, P.Eng.; Senior Process Engineer  WSP Infrastructure т Water Treatment Plant
Marc Rougier, P.Eng.; Senior Principal Geological Engineer  WSP Open Pit Slope Design (Rock Mechanics)
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§ŰĲШŸŉШ9ċŰċĬċќƚ
Largest Undeveloped
Gold-Copper  Projects  

2026 Technical Report supports robust 
economics, a 26-year mine life and a substantially 
more advanced engineering basis as the Project 
progresses through Detailed Engineering, 
permitting and financing.

26 YEAR
MINE LIFE

50,000 tpd 
conventional 

open-pit operation

AFTER-TAX NPV5%

US$3.2B
22% IRR

3.6-year payback

LOM PAYABLE 
PRODUCTION

ADVANCED 
ENGINEERING

472 Mlbs  Cu

5.6 Moz Au

10.9 Moz Ag

V Basic Engineering complete
V 95,000 engineering hours completed

V AACE Class 3 estimate

Detailed Engineering underway

STEADY PROJECT 
PROGRESS

ÅESIA submitted mid-2025
ÅNext permitting milestone: 

construction permits
ÅUS$1.2B senior secured ECA-backed 

debt financing mandate
ÅAwarding major equipment packages

STRONG JURISDICTION 
& INFRASTRUCTURE

ÅQuebec, Canada
ÅBrownfield site with infrastructure
Å70MW hydro-electric power secured

*See disclosure of mineral technical information in the Appendix. 
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A DECADE OF RAPID DEVELOPMENT

2018-2025 Since 2020 Since 2022 Since 2024 2027-2030

DISCOVERY & SCALE

Á Formation of Troilus (2018)

Á Troilus grows into one of 
the largest undeveloped 
gold deposits in N.A.

Measured & Indicated: 
12.1 Moz AuEq
(6.17 Blbs CuEq)

Inferred: 
2.4 Moz AuEq
(1.22 Blbs CuEq)

Á +400,000m drilled to date

ENGINEERING

V PEA (2020)

V Feasibility Study (2024)

V Basic Engineering 
(completed in 2026)

Á Detailed Engineering 
underway

Á Metso selected for 1st 
major project 
equipment package 
(Aug. 2026) 

PERMITTING

V Initiation of federal 
and provincial 
permitting (2022)

V ESIA filed (2025)

Á Troilus selected for 
ÄƨĲĤĲĦќƚШ[ŔũŸŰШ
initiative (July 2026)

Á Permits anticipated in 
early 2027

PROJECT FINANCING

V LOIs from export credit 
agencies totalling
US$ 1.3B (2024)

V US$ 1.2B debt mandate  
(2025-2026)

V Indicative offtake 
agreements with Boliden 
and Aurubis (2025-2026) 

Á Completion of project 
financing package (2026)

CONSTRUCTION & STARTUP

Á Construction decision 
targeted in 2026

Á Construction start 
anticipated in 2027

Á Commissioning and 
first production 
targeted in 2029/2030

Key milestones that have advanced Troilus from discovery to execution readiness
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435 KM2 PROPERTY

Z87 pit
J4 pit

Formerly mined pits

ZJ

Z87

X22

SW

Former Mine Site & 
Main Mineral Zones 

6
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MINERAL GROWTH SINCE INCEPTION

(INHERITED RESOURCE)2016

~457,800 metres
of drilling supporting mineral resource
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9
2

5
m

2026 (2026 TECHNICAL REPORT)

3
0

0
m

Z87ZJ

12.1Moz AuEq

I N F E R R E DM & I

2.4Moz AuEq

Where we started:

Where we are:

*See disclosure of mineral technical information in the Appendix. 
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SUBSTANTIAL EXISTING INFRASTRUCTURE
Troilus benefits from +US$500M of existing and upgraded infrastructure associated with the former mining operation.

J Pit Z87 Pit

Tailings Facility
Accommodating first 
12yrs of production

Water Treatment Facilities

Year-round mining 
truck ready roads

137 km Hydro-Québec Powerlines

Camp &
Admin Buildings

Core Storage & 
Logging Facilities

Chibougamau (~170km south)
Mining town with access to supplies, fuel, 
services and an experienced workforce.

Cree Nation of Mistissini (90 km southeast)
Longstanding connection to Troilus dating 
back to historical mine operations.

LOCATED NEAR ESTABLISHED COMMUNITES:

|  8
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POWER SECURED FOR PROJECT DEVELOPMENT & OPERATIONS 
Québec Government Highlights Troilus' Strategic Importance for Critical Minerals and Economic Development

Caroline
Arsenault
VP IR, Troilus

Daniel Bergeron
VP Special Projects, 
Troilus

Kateri Champagne 
Jourdain
Minister of Natural 
Resources and 
Forests

Justin Reid
CEO, Troilus

Denis Lamothe
MNA for Ungava Bernard Drainville

Minister of Economy, 
Innovation and Energy

70 MW Allocated (June 2026)

Reliable, low-cost 
hydroelectric power

Designed for 
responsible mine 
development

Aligned with 
Canada's critical 
minerals strategy
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COPPER

472 Mlbs
LOM Payable Production

TECHNICAL REPORT SUMMARY (SEPT. 2026)
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PROJECT 
REVENUE
BY METAL

$3.2B
After-Tax NPV5%

22%
After-Tax IRR

3.6 year
Payback

$1.43B
CAPEX*

26-year
Mine Life

50ktpd
Nameplate Throughput

$1,340/oz
LOM AISC**

2.4:1
LOM Strip Ratio

GOLD

5.6 Moz
LOM Payable Production

SILVER

10.9 Moz
LOM Payable Production

~95,000 engineering hours and ~90% market-validated pricing support AACE Class 3 estimate accuracy across the full project scope .

Base Case Assumptions: Gold: $3,600/oz - Copper: $5.00/lb - Silver: $50/oz - FX CAD$1.37:USD$1

Source: September 2026 NI 43-101 TechnicalReport. See Forward-Looking Statements and NI 43-101 disclosure in the Appendix.All figures in US$ unless stated otherwise.
* Includes capitalized operating costs and revenues; excludes sunk costs through Q1 2027
**AISC includes metal credits from copper and silver  

Ag
2%

Au
88%

Cu 10%
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KEY PROJECT OPTIMIZATIONS & ADVANCEMENTS
2026 Technical Report incorporates completed Basic Engineering, expanded met test work, current vendor pricing and advanced execution planning.

Enhanced Front-End 
Capacity & Flexibility
Á Integrated two parallel 

35ktpd HPGR units into 
the 50ktpd plant.

Á Boosts availability and 
operating flexibility across 
variable ore types during 
ramp-up and production.

Advanced Execution & 
Infrastructure Planning
Á Basic Engineering matured 

site-wide electrical, water, 
tailings, and civil designs.

Á Aligned procurement, 
long-lead equipment, and 
commissioning readiness 
for Detailed Engineering.

Immediate Gold Doré 
Production
Á Advanced gold room into 

initial construction phase
Á Enables gravity gold pours 

from day one, boosting 
early
cash flow and working 
capital.
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Two parallel 35ktpd HPGRs provides additional front-end processing 
capacity and operating flexibility to support reliable throughput.

De-Risked Comminution
& Process Design
Á Benchmark design sized 

for harder ore identified in 
the early-stage SW Zone.

Á Sized equipment to 
support reliable 
throughput and lower 
operational risk.


