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Troilus Gold Corp.

N — Announces Loan Facility to Advance Troilus Au-Cu Project
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Valuation
- NAV Methodology

Building on Financing Momentum and Key Technical Hires

= We are maintaining our C$1.60/sh target and Outperform rating for Troilus Gold Corp.
(TSX:TLG, “TLG”). After building upon not only financing momentum (financing mandate for a
syndicate of lenders for ~USS700M, recent strategic private placement), but also key technical
hires in order to advance and construct the Troilus Au-Cu project (100%, northern QC), the
company announced a USS35M (C$49M) loan agreement aimed at completing the permitting
phase en route to finalizing overall project financing (end of 2026). Combined, TLG is standing
out among its peer gold developers in having key elements (pre-permitting) in place for Troilus’
development path.

=  Loan Terms: The initial term term is for one year and drawn down in two tranches, mainly for
Troilus’” working capital requirements. The first tranche for USS15M has already been
advanced and USS20M is available later in August, subject to satisfaction of certain conditions
(Priced at #CLOSE of 23/05/2025; all figures in CAD unless noted) precedent. Interest is calculated monthly at 1.0% on the outstanding balance. Troilus may
extend for an additional six months (subject to certain conditions) whereby the monthly
interest rate increases to 1.25%.

= Financials: The company had C$18.5M at Q2 2025 (January 2025) and subsequent to the
quarter added CS5.8M from a private placement financing (16.5M shares at C$0.35/sh). TLG
outlined in its press release, an estimated CS16M in warrants expected to come due (over 1.5
years). In addition to the loan facility allows the company financial flexibility to project
financing. As such, we estimate the company to have a year-end cash position of ~C$50M
(including second draw-down).

Source: VTC Research, May 2025

=  Financing Troilus: We continue to see Troilus as a large, long-life and significant Au-Cu project
that may yet require a producing partner as part of a multi-faceted financing package (relative
to TLG’s current market cap of C$239M). TLG has previously laid out funding options including:
traditional debt/equity, equipment financing, offtakers, royalties/streams to advance the
deposit. Although the recent announcements are positive (loan facility, mandate for syndicate
lenders), we have also assumed in our financial model a royalty financing and equity financing
over the next three to five years.

Valuation

®  Year to date, the shares of TLG have increased 121% and we believe more upside remains.
Since its announcement of syndicate of global lenders mandate (March 2025) the shares of TLG
have increased 63%. Our VTC estimate of Troilus equates to C$1.5B NPV (at 7.5% discount for
a developer, further discounted from 2030E commencement to year-end 2025 and using
USS$2,200/0z Au long term resulting in an IRR of 19.5%). After some working capital
adjustments mitigated by the releases of private placement, lender syndicate and loan facility,
we have maintained our target price of C$1.60/sh while adjusting our blended P/NAV target
multiple slightly from of 0.37x to 0.41x. Our target multiple reflects: i) recent financing

AnalySt'— agreements; ii) a FS ready, past producing, brownfields development status with scale and

Paul O’Brien, CFA +1 416-323-2150 resource expansion; iii) ample amounts of key infrastructure inherited; and iv) attractive

paul.obrien@velocitytradecapital.com jurisdiction with strong provincial support. TLG is currently trading at 0.16x P/NAV, CS18 EV/oz
Au Eq. M&I, C$16 EV/oz Au Eq. M&l, Inf. TLG is one of our most leveraged names with a +/-10%

Please refer to page 4 of this report for important change in our gold price assumptions resulting in a +/- 27% change to our NAV/sh estimate

disclosures and analyst certification. (or +€$9.10 NAV/sh at current spot gold prices).
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Figure 1: TLG NAV (2025E) Summary (CSM and CS/sh)

Troilus $1,482.0 $3.87 Disc. rate 7.5%, IRR 19.3%, 0.41x P/NPV Target

Other Exploration $0.0 $0.00 @ CS34/0z, 0.3m oz Au eq u/g

Total NPV of Assets $1,482.0 $3.87

Adjustments:

Working Capital* $10.2 $0.03

Corp. Adjustments -$10.9 -$0.03

Long Term Debt $0.0 $0.00

Total NAV $1,481.3 $3.87

Est. shares M* 382.8

*incl. option exercise estimates

Troilus + expl'n P/NAV (x) @ 0.41

Adjustments P/NAV (x) @ 1.00

= Target Share Price (C$) $1.60 |

Blended target multiple (x): 0.41
Source: VTC Research, May, 2025

velocitytradecapital.com 2



VELOCITY TRADE

2025-05-26
Troilus Gold Inc. - Announces Loan Facility to Advance Troilus Au-Cu Project
Figure 2: TLG Model and Investment Summary
Shares o/s M 383.6 | LT Debt ™ $0.0 EV M $206.5 NAV M $1,481.3
Price C$/share $0.62 ST Debt ™ $0.0 EV ussm $142.5 NAV/share C$/share $3.87
Working Cap cS™m $31.3 Other liabilities | CSM $8.8 Rating OUTPERFORM | NAV/share USS/share $2.67
Market Cap [« $237.8 Total Debt csM $8.8 Target cs $1.60 Return % 158%
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Cash Flow Summary (C$M, July y/e) Income Statement Summary (C$SM, July y/e)
2023A 2024A 2025E 2026E 2023A 2024A 2025E 2026E
Before Working Capital Items (527.5) ($25.1) (525.7) (516.0)| |Revenues $0.0 $0.0 $0.3 $6.1
Cash Flow From Operations ($31.1) ($19.8) ($26.4) ($16.0)| |Gold Revenues % 0.0% 0.0% 0.0% 0.0%
Cash Flow From Financing $28.8 $17.3 $53.5 $2.6 Other Revenues % 0.0% 0.0% 0.0% 0.0%
Cash Flow From Investing $16.0 $5.5 ($4.1) ($5.0)| |Operating Costs $35.3 $27.2 $26.5 $16.0
EBITDA (528.6) ($26.9) ($25.6) ($16.0)
Balance Sheet (2Q 2025, C$M) EBIT ($5.6) ($34.3) (525.7) (522.1)
Cash $18.5 ST Liabilities $5.5 EBT ($5.6) ($34.3) ($25.4) ($16.0)
ST Assets $9.3 LT Liabilities $3.3 Net Income ($5.6) ($34.3) ($25.4) ($16.0)
LT Assets $9.7 S/holder Equity $28.7 EPS C$/sh ($0.02) ($0.12) ($0.07) (50.04)
Total $37.5 Total $37.5 ROE % 0.0% 0.0% 0.0% 0.0%
Free Cash Flow Summary (C$M) AISC US$/0z Au Summary - Troilus Shareholders %
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NAV Summary* ( C$ M) Sensitivities (+/-10%) NAV Sensitivity (C$/sh)
2025E 2026E 2027E 2028E Avg. or Long Term Assumpti (-10%) (+10%) (+10%)
Troilus @7.5% $1,482.0 $1,593.2 $1,712.7 $2,290.7| |Long Term Metal prices
U/G, Expl'n @ C$/oz $0.0 $0.0 $0.0 $0.0| |USS$/oz Au $2,350 $2.82 $4.92 $323 $493
Total Operating Assets $1,482.0 $1,593.2 $1,712.7 $2,290.7
Working Capital* $12.0 $12.0 $12.0 $12.0| |Avg. Throughput
Corp. Adjustmentsl -$10.9 -$10.9 -$10.9 -$10.9( |[t/yr 50,000 $3.25 $3.93 $374 $428
LTD $0.0 $0.0 $0.0 -$324.0| |Grade Au
NAV* (CS$ mins) $1,483.1 $1,594.3 $1,713.8 $1,967.8| g/t 0.49 $2.93 $4.82 $323 $493
Estimated shares M* 382.8 412.2 479.7 545.7 Annual Op. Costs
csm $449 $4.41 $3.33 $451 $365
NAV/sh est.* C$/share $3.87 $3.87 $3.57 $3.61| |Total Capital (incl. sust. cap)
NAV/sh est.* US$/share $2.67 $2.67 $2.47 $2.49| [csM™M $1,782 $4.11 $3.62 $408 $408
P/NAV X 0.16 0.16 0.17 0.17 Exchange Rate
*incl. financing, option exercise estimates CAD:USD 0.75 $4.04 $2.60 $420 $324
Source: S&P Intelligence, VTC Research — priced at 23 May 2025
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Important Disclosures and Disclaimers

This research has been prepared for the general use of the institutional clients of Velocity and must not be copied, either in whole or in part, or distributed to any
other person. If you are not the intended recipient, you must not use or disclose the information in this research in any way. If you received this research in error,
please tell us immediately by return e-mail and delete the document. We do not guarantee the integrity of any e-mails or attached files and are not responsible for
any changes made to them by any other person. Velocity has established and implemented written policies and procedures to minimize conflicts of interest between
its Clients and Velocity and its Analysts. Velocity does not allow its Analyst or their household family members to hold or trade in any security on which the Analyst
writes research reports. Other than what is disclosed below, Velocity is not aware of any material conflict of interest between itself and its Analyst and the Firm’s
Clients. No employee, officer or director of Velocity is a director, officer or employee of the issuer or has received remuneration from the issuer, other than normal
course investment advisory or trade execution services in the last 12 months. As with all employees of Velocity, a portion of the Analyst’s compensation may be
derived from Investment Banking earnings. The Analyst does not receive any direct compensation from Investment Banking fees received from this issuer.

Analyst Certification

I, Paul O’Brien, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or companies and its or
their securities. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in
this report. | receive compensation from Velocity that is based upon various factors including Velocity total revenues, a portion of which are generated by Velocity
Investment Banking activities. My preparation of this commentary adheres to the CFA Code of Ethics and Standards of Professional Conduct.

* Note: Paul O'Brien also serves as Director and Audit Committee member for two publicly-listed companies (MTH and RI), which are separate from the analyst’s coverage
group and unrelated to any issuers discussed herein.

Company-Specific Disclosures

Is this an Issuer specific or Sector related research publication?
Issuer
e Troilus Gold Inc

Does the Analyst, Associate, or any person involved in the preparation of this report have a direct or indirect financial interest (long or short) in the securities of the subject issuer? No
Is any partner, director, officer, employee or agent of Velocity also an officer, director or employee of the issuer, or serve in any advisory capacity to the issuer? No
Does the Analyst have any material non-public information with respect to the subject issuer? No
Does Velocity or the Analyst have any actual material conflicts of interest with the subject issuer? No
During the last 12 months, has Velocity provided Investment Banking related services or Financial Advice to the subject issuer? No
During the last 12 months, has Velocity managed or co-managed or participated in any public offering or private placement of securities of the subject issuer? No

During the last 12 months, has the Analyst had an onsite visit with this issuer?

e If 'Yes’, has the issuer paid or reimbursed any of the Analyst’s travel expenses with respect to the visit? No
Has the Analyst received any compensation from the subject issuer in the past 12 months? No
Is Velocity a market maker in the issuer’s securities at the date of this report? No
Has Velocity or its affiliates held 1% or more of any class of the issuer’s equity securities? No

(a) as of the end of the month prior to the issuance date of the research report, or
(b) as of the end of the second most recent month if the report issuance date is less than 10 days after the end of the prior month.

General Disclaimers

Nothing in this research shall be construed as personal advice, or a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any
transaction. In preparing this research, we did not take into account your investment objectives, financial situation or particular needs. Velocity’s sales department,
trading personnel and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions which are contrary
to the opinions expressed in this research. Before making an investment decision on the basis of this research, you need to consider, with or without the assistance of
an adviser, whether the advice is appropriate considering your particular investment needs, objectives and financial circumstances. There are risks involved in
securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless. International investors and Wholesale clients
are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which
may adversely affect the value of the investment. This research is based on information obtained from sources believed to be reliable, but we do not make any
representation or warranty that it is accurate, complete or up to date. We accept no obligation to correct or update the information or opinions in it. Opinions
expressed are subject to change without notice. No member of Velocity accepts any liability whatsoever for any direct, indirect, consequential or other loss arising
from any use of this research and/or further communication in relation to this research. Clients should contact analysts at, and execute transactions through, a
Velocity entity in their home jurisdiction unless governing law permits otherwise. The date and intraday timestamp is given for the share price and market cap,
otherwise #CLOSE indicates the final price at which the security is traded in the relevant exchange on the date indicated. Members of the Velocity Sales & Trading
Department provide desk commentary that is not a product of the Velocity Research department and not subject to any other regulation regarding independence in
the provision of equity research. Velocity cannot accept any trading instructions via e-mail as the timely receipt of e-mail messages, or their integrity over the Internet,
cannot be guaranteed. Velocity employees outside of the Research Department may buy and sell shares of the companies that are recommended for their own
accounts and for the accounts of other clients.
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Research Dissemination Policy

The Research Distribution Policy of Velocity is to allow all clients that are entitled to have equal access to our research and all final research reports are disseminated
to all clients and potential clients of Velocity at approximately the same time in electronic format. Clients may also receive Velocity research via third-party vendors.
To receive Velocity research reports, please contact your Registered Representative. Reproduction of any research report in whole or in part without permission is
prohibited.

Ratings and Recommendations

Velocity’s rating system reflects our outlook for expected performance of an issuer’s equity securities related to its peer group over the next 12 months.
" Qutperform rating represents a security that is expected to provide a return greater than its peer group
= Neutral rating represents a security that is expected to provide a return in line with its peer group
= Underperform rating represents a security expected to provide a return less than its peer group

Sensitivity Analysis: Clients receiving this report can request access to a model which allows for further in-depth analysis of the assumptions used, and
recommendations made, by the author relating to the subject companies covered. To request access to the model, please contact the Analyst.

Country-Specific Disclosures

Canada: In Canada, Velocity Trade Capital Ltd. (“VTC”) is a member of the Canadian Investment Regulatory Organization (“CIRO”), the Canadian Investor Protection
Fund (“CIPF”) and a participating member of all protected Canadian marketplaces including the Toronto Stock Exchange and TSX Venture Exchange. CIRO Rule 3400
Disclosures can be obtained by writing to Velocity Trade Capital Ltd. at 100 Yonge Street, Suite 1800, Toronto, Ontario, Canada, M5C 2W1.

Australia: In Australia, research is issued and distributed by Velocity Trade Limited (“VTL”). Velocity Trade Limited is regulated by the Australia Securities & Investment
Commission and holds an Australian Financial Service License (AFSL) No. 329813. Velocity Trade Limited is also a Market Participant of the Australian Securities
Exchange. There are robust information barriers established and maintained to protect the independence of research at Velocity. In spite of the strong controls,
recipients of Velocity Research should be aware that inherent potential conflict of interests exist.

New Zealand: In New Zealand, research is issued and distributed by Velocity Trade Limited, which is regulated by the Financial Service Provider FSP 20003.

South Africa: Velocity Trade Financial Services (Pty) Ltd (“VTFS”) is an Authorised Financial Services Provider with the Financial Services Conduct Authority of South
Africa (FSCA), FSP No. 43295.

United States: The Analyst that prepared this report is not registered or qualified as a research analyst with FINRA and is not subject to U.S. rules with regards to the
preparation of research reports and the independence of analysts.

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange
Act of 1934, as amended) only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange
Act of 1934, as amended). All responsibility for the distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if
Wedbush is prohibited or restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that
Wedbush is permitted to provide research material concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or
accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities Inc. 1000 Wilshire Blvd, Los Angeles,
California 90017, +1 (646) 604-4232 and not with the issuer of this report.

United Kingdom: In the U.K., Velocity Trade International Ltd. (“VTI”) is authorised and regulated by the Financial Conduct Authority (FCA Registered Number 497263).
This report has not been approved by VTI. For the purposes of section 21 of the Financial Services and Markets Act 2000 this report is only intended for persons who
are investment professionals within the meaning of article 19 of the Financial Services and Markets Act 2000 Order 2005 and this report is not intended for, and
should not be relied upon, by any other person.

Velocity and the Analyst that prepared this report based it on information we believe to have been reliable as of the date of publishing. We cannot be held
responsible for any loss if the information was not correct or if it changed since this report was published. This report does not constitute an offer to sell or the
solicitation of an offer to buy any of the securities discussed herein. Velocity has decided to absorb the cost to produce research and does not charge eligible clients
for research. If you want to request archived research or past recommendations, please contact the Analyst.

Netherlands: In the Netherlands, Velocity Trade’s fully-owned subsidiary, VTC Europe B.V. (“VTCE”), is regulated as an investment firm by the Dutch Authority for the
Financial Markets / De Autoriteit Financiéle Markten (AFM).
https://www.afm.nl/en/professionals/registers/vergunningenregisters/beleggingsondernemingen/details?id=49B9B54C-70AB-E811-80DD-005056BB0OC82

VTCE’s remuneration policy is designed to support key business strategies and to create a strong, performance-orientated environment. At the same time, the
purpose of the policy is to attract, motivate and retain the company’s talent. The policy ensures that a significant proportion of the remuneration of executives and
others is aligned with corporate performance. The variable remuneration for all employees is discretionary and designed to reward outstanding performance, is
dependent on financial and non-financial criteria, and is in line with VTCE’s approach to risk. The company does not pay guaranteed bonuses. VTCE’s remuneration
policy takes into account and complies with the Dutch Financial Supervision Act. The Management and members of the Board of Directors of VTCE comply with
regulatory competency standards. They have been assessed and approved by the Dutch Authority for the Financial Markets in respect of their integrity and suitability.
All board members will undergo constant training to ensure that they will maintain sufficient knowledge and skill levels. They will stay abreast of important industry
and regulatory developments to enable them to perform their duties adequately at all times.

This research was prepared for the exclusive use of institutional and professional investors and should not be used by or distributed to non-institutional investors. If
you received this research in error, please tell us immediately by return e-mail and delete the document.
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