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This presentation has been prepared by Doray Minerals Limited (ñDorayò)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 a 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", ñtargetò,"anticipate", ñforecastò,
"believe", "plan", "estimate", "expect" and "intend" and statements that an event or result "may", "will", "should", "could" ñpotentiallyòor "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 copper 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.

Cautionary Statement



ÅDebt slashed, substantial net cash position and growing

ÅDeflector Gold Copper Mine delivering impressive results

ÅAchieved or beat all guidance metrics for FY18

ÅMajor Resource upgrade complete, significant upside with Da Vinci results 

not yet received

ÅLife-of-Mine model significantly improved

ÅMajor exploration initiative underway

ÅEvaluating options at Andy Well/Gnaweeda Projects 

ÅLooking at new opportunities that align with the Companyõs portfolio

Stepping Up Gold and Copper Production
PUTTING RUNS ON THE BOARD



Deflector Performance
DELIVERING ON WHAT WE SAID WE WOULD DO

FY2018 GUIDANCE ACTUAL ACHIEVED

GoldProduction (oz) 60,000 ð65,000 64,593 ṉ

Copper Production (t) 2,400ð2,800 3,413 ṉ

AISC($/oz) 1,250 ð1,350 1,190 ṉ

FY2019 GUIDANCE

GoldProduction (oz) 80,000 ð85,000

Copper Production (t) 2,250 ð2,750

AISC($/oz) 1,050 ð1,150



Corporate Overview

KEY METRICS AT 30 JUNE 2018

Shareson Issue 446.7m

SharePrice (as at 27 July 2018) $0.355

Market Capitalisation (as at 27 July 2018) $159m

Cash and Equivalents $30.7m

Debt $20.5m

Net Cash $10.2m

PRODUCTION RESULTS

June 2018 Qtr Full Year FY2018 

Gold 18,467oz 64,593oz

Copper 818t 3,413t

AISC $1,196/oz $1,190/oz

BOARD

Julius Matthys Non-Executive Chairman

Leigh Junk Managing Director

Peter Alexander Non-Executive Director

Jay Stephenson Non-Executive Director

MANAGEMENT

Rod Jacobs Chief Operating Officer

Jon Latto Chief Financial Officer

Mark Cossom General Manager ðGeology & Exploration

FY 2019 FULL YEAR GUIDANCE

Gold 80,000oz ð85,000oz 

Copper 2,250t ð2,750t

AISC $1,050/ozð$1,150/oz
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Deflector Gold Copper Mine
FY18 WAS A BREAKOUT YEAR

ÅFY18 achieved or beat all guidance metrics 

ÅStabilised production and milling processes

ÅAISC reduced throughout the year

ÅHigh grade in-mine discoveries greatly improving economics

ÅAll long-term ventilation, pumping and power infrastructure in place
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Deflector Gold Copper Mine
FY19 FORECAST IS A STEP CHANGE

Å30% increase in forecast gold production to 80,000 ð85,000oz

ÅAISC guidance significantly lower than FY18 at $1,050 - $1,150/oz

ÅWorks underway to convert more Inferred material to Indicated

ÅStoping of Link Lode in second half of year to boost production

ÅSignificantly higher ounces per vertical metre than originally planned

ÅFar more robust operation with substantial upside
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Life of Mine Plan
SIGNIFICANT IMPROVEMENT ON PREVIOUS PLAN

ÅLoMplan produces 43% more gold, extended to end of FY22

ÅAverage annual production increase of 30% to approx. 85,000oz 

ÅAverage AISCsignificantly reduced to $1,070/oz

ÅAverage head grade increased by 16% to 5.5g/t

ÅDa Vinci not included in the plan, representing enormous 

opportunity to add value

LoMAnnual Production 

Targets
FY19 Quarterly

Production Targets

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

90,000

100,000

0

5,000

10,000

15,000

20,000

25,000

30,000

Sep Qtr Dec Qtr Mar Qtr Jun Qtr FY20 FY21 FY22

A
n

n
u
a
l P

ro
d
u
ct

io
n
 (o
z

A
u

)

F
Y

1
9
 Q

u
a
rt

e
rl
y 

P
ro

d
u
ct

io
n
 (

o
z

A
u

)



Deflector Gold Copper Mine
UPDATED MINERAL RESOURCE STATEMENT

ÅMineral Resources increased 34% after mining 

depletion

ÅGold grade increased 38% to 8.6g/t Au

ÅDiscovery of 233,000 ounces at a cost of 

$25/ounce

ÅPlan to convert more Mineral Resources to Ore 
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Deflector Gold Copper Mine
GROWTH STRATEGY

ÅFocus on cash flow and production growth 

ÅIncreasing geological understanding of the whole mineralised 

system

ÅInvestment in near mine exploration up 67% to $10M

ÅAdditional production targets already identified 

ÅGoal to achieve annual production target of 100,000 ounces 

per year 

ÅOperational growth laying the foundation for corporate growth 



In Mine Exploration Success
DA VINCI DISCOVERY

ÅNew high-grade discovery made in 2017

ÅExploration drive encountered spectacular mineralisation with 

average diluted face grades frequently in excess of 10g/t Au

ÅMajor underground drilling campaign now complete; expected to 

upgrade Mineral Resource confidence

ÅStrong visual intersections, assays pending

ÅRevised Mineral Resource estimate and mining evaluation study due 

to be completed during first half of FY19



In Mine Exploration Success
LINK LODE DISCOVERY

ÅBonanza-grade lode discovered within the mine footprint

ÅData òshadowó in surface drilling providing opportunities

ÅMineral Resource of 122,000oz @ 20g/t Au and 0.6% Cu

ÅGrade control diamond drilling included:

Å0.6m @ 299g/t Au and 3.3% Cu

Å0.6m @ 219g/t AU and 10.5% Cu

ÅCurrently developing on ore, first stopes scheduled in second 

half of FY19

ÅPotential exists for similar discoveries 



Exploration Strategy
DEFLECTOR IN-MINE

ÅDeflector ore system is still open in all directions

ÅOpportunity exists for further significant additions 

ÅNorth  - Da Vinci extension and additional internal link lodes 

ÅSouth - Deflector South (3.1m @ 9.9g/t Au & 7.5% Cu)

ÅEast   - Contact Lode extensions

ÅWest  - Western Zone splays/parallel ore bodies

ÅCommenced systematic testing of targets predominately from 

underground

ÅCommenced stratigraphic drilling programme to better 

understand host sequence and structures



Exploration Strategy
DEFLECTOR NEAR-MINE CORRIDOR

ÅMining has provided a broader understanding of the 

Deflector ore system

ÅExciting prospectivity for additional discoveries along the 

Deflector Trend Target Area ðwork underway

ÅImmediate near-term prospects with established potential: 

ÅSpanish Galleon

ÅEastern EM target

ÅSystematic geophysical surveys and first-pass aircore

drilling to commence


