Torian Resourcektd (TNRASX
Developing QualityGoldExploration Portfolio in WA

Torian has quality exploration tenements in two prolific gold production regions in
Western Australia and is ready to resume activity after a peridéreément
rationalisation and management changes.

4 March 202@; Kalgoorlie Regiotenements havesixprojects including th&uleika Shear, Credo
Well, Mt Mongerand Gibraltar. ThisKalgoorlieregionhas a widespread blanket of
12 Month Price Target: (>A%$0.10) transported cover and little outcrop arid undergoing a major revaluationand re
interpretation from basic principles as new gold hosting environments in the Black
Flag Grougincluding sedimenfsare recognised. @r127targets have been

CAPITAL STRUCTURE identified by TNRon its tenementausing geological and geophysical tools
Share Price $0.009 Leonora Regiotenementshavethree projectsMt Stirling, Mt Stirling Welland
Diorite. Mt Stirlingisadjacenttow 9 5 @ ! véryefxauraginging of the Hills
12 Month Range $0.006 $0.028 developmentand likely to provide near term cashflow from small scale mining
Market Capyndiluted) SZULI Torian has acceleratettie activity over its portfolio by farmouts and is seeking to
Issued Shares 369.6m achieve gold production anolild cashby end 2020.
Unisted Options W <cvPoiNTS
_ ) 1 Total portfolio exceedd400km?
AUy el i @) w20 L 1 New active management team guiding new strategy
e A$0.2n 1 Almost alltenements are withirbOkm of existing milling capacity
1 A$6m expenditure JVs underwayzileika& Credo Weltenements
1 33exploration targets generated alorfuleikaShear
1 52targets generated in Credo Well JV includdogential resource
DIRECTORS 42targetsidentified atMt Stirling
Richard Mehan Non-exec Chairman 1 Gold production asmallMt Stirling resourcelikely by end 2020
Stephen Jones ManagingDirector 1 Trading at just 20% @xploration book value
Paul Summers Non Exec Directol 9 At the current A$300/0z gold is ~A$0/g
AngusMiddleton Non- exec Director
Matthew Foy Company Secretan Torianhasaggregated a portfolio of welbcated tenements over the period 202018

and carried out over 200,000m of drilling in bedrock geochemistry and appraisal on key
targetsalongthe important Zuleika Sheaas well a®on Credo WellandLeonoratenures

Severadiscoveries were made but a lack of funds prevented further development.

Changes came iR019 as a consolidation year with management changagew and
recommendations forationalisation oftenements and the adoption of a new strategy.

The Board has den strengthened withexperienced mining engineestephen Jones
appointed as new Mand Angus Middleton, fund manageas Non Exec Director.
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that will allow a A$3m mast cap company participate in A$6m of éx@tion spend

Carnage Sheds a major target and potential mirror imagetbe prolificZuleika Shear.

h
W The new strategy has already resulted fiaanout ofZuleikaCredo Well tdampier Gold

Ltd (DAU.ASXand a consideration of a 50/50 JV of Mt Stirling with a mining contractor.
Other farmouts are likely.

. ‘ .Il Ll Whilst DampieiGoldalso hasx small market cap it is financially very well supported.

This strategy will ensure TNR hasactive exploratiorprogramme, acashbalanceand
potential for near term capital appreciation.

At US$B00 and A$300 gold is worth A80/g so even a 5,0000z deposit has in ground

Sierra Resources 3. value of A$2m. Small deposits can be very profitable.
CardaPty Ltd 3.(

Matthew Sullivan 2.7 Torian Resourcesith a market capf just ABm has high leverage to a successful
Rand Mining 2. exploration programme.
Top20 % 31.

TOP SHAREHOLDERS

This big report for a small compamgflects the potential of the assets.
This report ha beenwritten by Martin

Place Securities Pty Ltd.

Data has been sourced from available 1
public information and reflects the
| dzii KeviNa@sessmest




Quality tenements acquired over
past six years
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Reglonal Setting

Tenements in attractive gold mining

regions of WA
Kalgoorlie
Leonora

Small resources established

Credo well

Mt Stirling

A$63m in carried forward losses

A$19m in exploration assets
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1.0 TORIAN RESOURCEBN PROFILE

The Torian Resourcesasset portfolio wasdeveloped throughtenement
acquisition and an investmendV andhen eventuala merger with private WA
gold explore Cascade Resourca®r 2015/17to acquire other WA tenements
that included Mt Stirling, Malcolm and Calypso. TNR bedgrelopment of
tenements along theéZuleikaShear NW of Kalgoorlie.

TwoJ\Q ow underwaywith DampierGoldwill provide an experienced technical
team andA$6minf dzy RAy 3 (2 RS@St2L) ¢bwQa {Se

Recent project assessments including latest geology and geophysice
identified overl27drillable target2 y ¢ bwQa .G SySYSy i a

TORIAN BSOURCEASSETS
Kalgoorlie Region (218 km?)

1 Zuleika (advanced project- JV i Dampier Gold earning 50%)

1 Credo Well (advanced project i JV i Dampier Gold earning 50%)
1 Gibraltar

1 Mt Monger

Leonora Region (176 km?)

1 Mt Stirling (gold resource 7 potential 50/50 mining JV 7 7-16koz net
recoverable)
1 Diorite

TORIAN RESOURCERESERVES AND RESOURCES
Kalgoorlie

Credo Well has a potential small gold resource based on a Jan 2019 exploration
target of 4865,000t @ 2.668.62g/t (could contain around 60000z with
additional potential).

Leonora
Mt Stirling has neaterm production potential

JORC Inferred Resource

Mt Stirling Gold Resource

Deposit Tonnes Grade g/t Au Cont gold oz
Mt Stirling 727,000 15 33,900
Mt Stirling Well 254,000 2.0 16,400
Total 981,000 1.6 50,300
Financial History

Year End December 2015 2016 2017 2018 2019 E Feb 2020E
Assets ASm 1.8 11.7 19.4 19.5 19.0 21.0
Exploration assets ASm 7.7 10.2 18.0 19.2 19.0 20.0
Cash ASm 1.5 1.0 1.1 0.2 0.1 0.8
Exploration Expenditure ASm 1.0 2.2 15 1.6 1.0

Earnings ASm -0.6 -1.8 -1.4 -1.5 -1.5

Carried forward losses ASm 57.8 59.5 61.0 62.5 64.0 64.0
Shareholders funds ASm 8.2 10.7 18.8 19.2 18.0 19.0
Shareholders funds /share 0.11 0.11 0.10 0.09 0.06 0.05
Shares on issue m 74.3 97.5 190.7 222.0 319.0 369.0




2.0 INVESTMENT REVIEW

Tenements located within 50km of Gold exploration-tenement@tat?ons.are near . . - .
existing processing infrastructure. 1 Kalgoorlie~100mozof historic productionincluding 30Moz in region
1 Leonora>1l4mozregional production
Kalgoorliehas producedver 60Moz The tenements were selected based upon
from the Golden Mile an80 Moz 1 proximity to existing mills and haul roaisithin 50km)
more in the adjacent region 1 good regional geology and
1 where alluvial cover had limited previous exploration efforts
Leonoraregion has produced over The current cycle of gold exploratioim Western Australiais discovering
14Moz with Sons of Gwalia, Tower resources in new mineralisation and lithology styles ,asidce much of the
Hill, Harbour Lights and more terrain is under coverthe recent discoveies close to Kalgoorlishow the
(rjecent-lgl the Gwalia Mine as key regional gold endowment is still very prospective.
eposits

TNR has excellent addresses that offery prospective exploration targets

King of the Hills is shaping up to be including overl25in the Zuleika/Credo Well JV tenements area.

very important deposit
yimp P Historically within the Katwprlie region major focus has been on dolerites and
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(in conglomerates) suggest gold occjust where it finds conduits and traps.

So much of the ground surrounding Kalgoorlie has very little outcrop and up to
60m of transported and other cover above bedrotkhese sediment depths had
discouraged prospecting, exploration and mining in previous cpelesthe past

. 125 years of Kalgooorlie mining history

15 targets in TNR tenements
¢cbwQa isShyvd ©deflent addressemd over37 high priority targets
generated from targetted geophysics at the northern end of Zuleika, Credo and
) Mount Stirling and Diorite

Zuleika Shear has

TNR Tenements around Leonora and Kalgoorlie
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RAB(rotary air blast; usually a hammer
bit with circulating air for coatg and
chip sample recovery) is to drill throug
overlying recent sediment to the
bedrock.

Rotary Air Coreis a high air pressurg
drill with a rotating cutting blade that
recovers chips up the drill tube.

RC (reverse circulation ) is a high
pressure drill that uses a hamme
action to drill through bedrock and
recover drill chig in waterup the drill
string.

Diamond drillingis a rotary drill string
that cuts and recovers a full core of
rock.

Dampier Gold JV programme

Up to 75% of Zuleika

(TNR can claw back 25% of Zuleika
here)

Up to 50% of Credo Well

NST has aggregated a vast area arou
Kalgoorlie.

Up to 60m of cover above bedrock an
very little outcrop for >100km around
Kalgoorlie

New gold mineralisation host rocks arg
being discovered

NST is rightfully excited about the
potential
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Over 20152019 TNR carried out ov@00,000m of RAB and aircore drilling for
bedrock geochemistry and RC drilling for target assessmedt rasource

definition.

Drilling concentrated on the Zuleika Shear region with three discesenf

previously unknown gold mineralisatiavere made

Sediment cover above the bedrock is typically-180n but some holes

encauntered as much as 60m of cover.
Additional work done around Leonora provided some

intriguing gold

mineraisation with the small resouragefinedat Mt Stirlingy S NJ w95 @! { - ¢

of the Hills major deposit.

TNR is now welbpositioned to resume value accreting activities.

TNR hasadopted a low expenditure strategy for 2020 through a seiés
farmouts that will fund tenement costs and limit expenditures at current low

market cap.

TheJV with DampieGoldwill activate a vigorous exploration programraeross
the Zuleika and Credo Well tenemept®vide over AS6m of expendituresmcross

at least 34argets
Dampier can acquire up to

1 75% of Zuleikarojectby staged expenditure of A$n over 4 years.
1 50% of Credo Wefiroject by staged expenditure of A$2m over 4 years.

These tenements heeconsiderabd potential and need to be seenthe context
of the vast exploration tenemet area around Kalgoorlie aggregated byASIT

NST Kalgodie Tenement Coverage

Source: NST



New highs in Australian gold
production over 320tpa

WA has yet to recover from 48%
decline over 1992008

ASX XGD rose 330% from
November 2014 lows to new highs
in 2019

The large goldtocks performed
very strongly while most smaller
players continued to decline

3.0 THEAUSTRALIAN GOLD INDUSTRY

TheAustralian Gold Industry has enjoyed a renaissance over thalpaatie with
gold production reaching new record levels over 300tpa.

Australian Gold Mine Production (Tonnes)
Qtly Annualised

350 312tpa
318tpa

rovrer |

A W ,,

N W
150 Western Australia

48% decline

Dept Industry Data

Martin Place Securities
I I |

100
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Rising production from some new discoveries and mines rejuvenated after
acquisition from foreign owners allowexmpanies liké&Northern Star, Evolution
and Regis to produce this rising output and add greatly to thiedre prices with

the ASX S&P Gold Indasing over 330% toeach record highs 2019

ASX S&P ADrds Gold Index2005-2020
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The time now is for small explorexsbe re valued to reflect the underlying assets
and the prospects for even higher valuation sto come.

Exploration successes are currently being rewarded witherighare prices.

Whilst these larger producing stocks achieved world leading share price
performances the smaller gold companies had been left behind and most gold
sector explorers continued to decline



USS$ gold heading for $1800

Gold in A$ above A$2400/0z

Gold exploration now over
A$1l.1bnpa

Exploration results drive share
prices higher

The rise in the US§old price and the even stronger A$ gold pndeich is now
over A$2300/0z is now finally attracting interest for the explorers..

$GOLD:$XAD Gold - Continuaus Cortract (EOD)Maustralian Dalar - Phiadelphia CMEANDX, @ StockCharts.com
3-hMar-2020 Open 24.10 High 2502 Low 24.10 Close 2499 Chg +0.57 (+2 24%) &
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The strong cash flows in the gold production sector have pushed exploration
expenditures to new record levels of owk$1.1bnpa.

Australian Gold Exploration
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4.0 TORIAN RESOURCES TENEMENTS

4.1 KALGOORLIEEGION

To w eieménts are withirthe 2,700M yeardate Archaean Eastern Goldfield
Superterranan the eastern division of the Archean Yilgarn Cratoareas

whichhave receivedsurprisinglittle modern exploration despite being located
GAOGKAY 2yS 2F (KS ¢2NIRQa fIFNHSaAd 3I2fR
The region is characterized by lithedrock outcrop andlsowidespread

transported cover of up to 60m

SQuccessful reconnaissance exploration prognaes completecby TNRluring
H n M c Teenfirmngd multiple prospects and demonstrated potential for large
gold depositawithin the tenements of this regign

Tenement projects Torian Projects in Kalgoorlie Region
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Zuleika Shear is major fluid conduit
that has delivered gold to some
important high grade gold mines

Major ASX companies have key
operating gold mines in this region

Key address amongst important
Kalgoorlie Region gold mines

4.1.1ZULEIKA SHEAR

TowQa f I NB $ddingsin8 fagshibagséare around the Zuleika Shear
and run along the K2 Structure that hosts some of the high grade deposits

including Frogs Leg, Rubicon, Horn&egasus, Stzrlecki, Pope John and
Millenium.

The Zuleika Shear is a major structural corridor which extends from near
Norseman in the south to Menzies in the north.

The section of from Frogs LeGMN.ASKto Carbine(NST.ASXis host to
resources and mines owned BY{ST.ASX, EKIBR.ASX, RND.ASKYN.ASAnd
large Chinese mining compadijin.

The region also hosts major deposits suchVidsPleasant (4moz), Paddington
(2moz) and Castle Hill(3.8mdhpt are within30km of TWQa G Sy SYSy da o

Torian Zuleika Tenements
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the largest tenement holdings in the region.



The Kundana Zuleika Sheagionhas more than 20m oz of historic production
to date with ove 5moz since 1990 and over the past decads been one of the

The Zuleika Shear near Kundana fastest growing goldfields in Australia

has had rapid production growth
over the past decade.

Kundana Zuleika Gold Production History (o)
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Regional il capacityconstraints have slowedxploration forresource growth
net of productionoveri KS LJ- ali FS6 &SI NB PhfdRix R2gYy
acquisitionassets have lowered total resources.

0000z Kundana Zuleika Gold Resources Growth («
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The gold endowment of this regiof
is very large

Many deposits but little deep
exploration.

Very little outcrop

Surface cover iwidespread and
up to 60m thick

The deposits are renowned gold
mines:

Millenium

Centenary

Strzelecki

Raleigh

Falcon

Drake

Pegasus

Rubicon

Hornet

Frogs Leg

The Zuleika and the area to the north support numerous mines that have
contributed to the 20moz production.
Tenements in Torian/Dampier Gold JV as at ~31 Dec 2019
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The Zuleika Shear has numerous historic and operating open pit and
underground mines along the various productive horizons.

The hostrocks are within the Black Flag Beds

The K2 structure holds many of the important mines with theel#cki structure
hosting an inner trend supporting high grade mines such as Raleigh and more
recently an irbetween sediment hosted structure has highligtitFalcon.

Zuleika Shear Mines
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The Zuleika Shear was a ~ Corrido
2F wAOKS&aQ (2 b{

Could the Carnage Shear be a
mirror image of the Zuleika with its
own K2 line?

The long sectiofb { ¢ Qa / 2NNAR2NJ 2F wAOKSa

i
an

*8 b of Sirke
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Source: Northern Star Resources

More recentlygeologists havepostulated aCarnage Sheasub parallelto the
Zuleika Shear and separated by a graben btdédurrawang Group sediments.

The K2 gold deposits are on teestern edge of the Kurrawang Basin in the
BlackFlag Group Beds and the Carnage Shear may be thealequiof the
eastern edge tying up with Goldfields 1.3moz @ 4.6g/t Invincible deposit in Black
Flag sedimentsear St Ives

Carnage Shear may be mirror age ofZuleika SheakK2 Structure

Zuleika Shear

Not to scale

Source:Dampier Gold

The epiclastic sediments here may have acted as a barrier to gold bearing fluids
and in doing so may have assisted in the development of a possible mirror image
of the deposits along the Zuleika K2ustture.

¢ b wRaradigm Targets showing Carnage Shasiat 31 Dec 2019
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Gold mineralisation is in Black Flag
Group Beds

Most mineralisation to date has
been in laminated quartz veins

along K2 structure

NST has found splays that produce
the Pode structure and also has
found Falcon in sediments to the

west

Quartz veins in stockwork at Raleig

Goldmineralisation along the Zuleika Shear occurs in all rock tytba the
Black Flag Group Bedsdthough historical and recent production is dominated
by two predominant styles:

A.Laminated quartz veinsontaining high grade gold g/t Au) and

assogated base metal sulphidedong the K2 structure and are often associated

with black Centenary ShaleExamples of this are the high grade gold deposits

such as Pegasus and Rubicon.
The K2 structure occurs on the unconformity between Black\ellgnoclastics

and the Victorious Basalt.

Stratigraphy of the K2 Structure showing Centenary Shales
A EastB

Feluc- Intermiciate

Volcaniclastic rocks
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B.Quartz vein stockworksleveloped within granophyric gabbro within the
Powder Sill and other intrusives. An example is the very high grade Raleigh

deposit (5100g/t Au).

Mineralisation styles vary slightly from mine to mine along the Zuleika Shear
indicating localised differeses due to various rocks and associated minerals.

Historically the previous mines have been of a medium to high grad88dA Au)
and occur in clusters, for example the Hornet / Rubicon / Pegasus / Drake /

Centenary / North Pit strike line at Kundana

Drlling todate has been mostly widespaced RAB and aircore drilling with some RC

TNR hasecognised over 40 targets
in its Zuleika tenements work.
TNR has recaised overd0targets in this gold fertile region but has highlighted

four main segmerg
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Paradigm offers some important
targets adjacenttd { ¢ Qa4 RS

TNR tenements surround much of
Paradigm

Some very impressive drill holes he
107m @ 3.1g/t

and 197m @ 2.4g/t.
very unusual in Kalgoorlie goldfields

Recent drilling at Paradigm South
had 8m @3.14g/t

These bed rock geochemistry result
are significant and highly
encouraging

4.1.1.1PARADIGM TARGETS

The Paradigm area lies in the northern portion of the Zuleika Project. The area
AdzZNNRB dzy Ra LI NI 2F b2NIKSNYy {GlFQMNRBaso! { -
limited and very wide spaced (160m by 80m) shal(generally 3¢40m deep)

historic RAB and aircore drilling in this ata# results have been encouraging

b{¢Qa tI NrRAIY YAYSNI{ A d@dclindvathyson®@efya A & U &
impressive drill intersections that includ®7m @ 3.1g/tand197m @ 2.4g/t.
b{¢Qa tINRAIY hLISy Odzi YR &dzNNRdzy RAY

Source: Torian Resources
Deeper surface cover has resulted only light exploration work by previous
explorers bti TNR has completed 142 RC holes totalling over 5Qa@aradigm
South ¢ b w (bét ré&Centseven hole RC drilling program at Paradigm South
provided these highlights fassay results above 1g/t Au in Table 1 below.

Paradigm South DrillingMost recentresults

Source: Torian Resources
Theseholes suggested geological continuity with earlier TNR wofmsouth.
Paradigm South Lithology, Tenements and Drilling
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