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Except for statements of historical fact relating to Troilus, certain information contained herein constitutes forward-looking information under Canadian securities legislation. Forward-looking information includes, without 
limitation, statements with respect to: the mineral resource and reserve estimates for the Project; with respect to the Feasibilƛǘȅ {ǘǳŘȅ όάC{έύΣ ǎǘŀǘŜƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ ǊŜǎǳƭǘǎ ƛƴŎƭǳŘƛƴƎΣ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ǾŀǊƛƻǳǎ ǇǊƻƧŜŎǘ ŜŎƻƴƻƳƛŎǎΣ 
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; with respect to the timing of future studies including the environmental assessments (including the timing of an 
environmental impact study) and development plans, the timing and progress of the Federal and Provincial permitting processes, the timing and success of detailed engineering in preparation for construction, the ability of the 
Company to secure sufficient project financing, the opportunity to expand the scale of the Project, the Project becoming a cornerstone mining project in North America; the development potential and timetable of the Project; 
the estimation and realization of mineral resources and reserves; the timing, success and amount of future exploration activities; costs of future activities; capital and operating expenditures; success of exploration activities; the 
ŀƴǘƛŎƛǇŀǘŜŘ ŀōƛƭƛǘȅ ƻŦ ƛƴǾŜǎǘƻǊǎ ǘƻ ŎƻƴǘƛƴǳŜ ōŜƴŜŦƛǘƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƭƻǿ ŘƛǎŎƻǾŜǊȅ ŎƻǎǘǎΣ ǘŜŎƘƴƛŎŀƭ ŜȄǇŜǊǘƛǎŜ ŀƴŘ ǎǳǇǇƻrt ŦǊƻƳ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘƛŜǎΤ ŀƴŘ ǘƘŜ ƭƛƪŜƭƛƘƻƻŘ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴƛǘƛŀǘƛǾŜǎ ǿƛƭƭ ōŜ 
ǎǳŎŎŜǎǎŦǳƭ ŀƴŘ ƘŀǾŜ ǘƘŜ ƛƴǘŜƴŘŜŘ ǇƻǎƛǘƛǾŜ ƛƳǇŀŎǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƻƴ ǘƘŜ ǘƛƳŜƭƛƴŜ ǇǊƻƧŜŎǘŜŘΣ ƻǊ ŀǘ ŀƭƭΦ DŜƴŜǊŀƭƭȅ, forward-looking statements can be identified by the use of forward-looking terminology such as 
άǇƭŀƴǎέΣ άŜȄǇŜŎǘǎέ ƻǊ άŘƻŜǎ ƴƻǘ ŜȄǇŜŎǘέΣ άƛǎ ŜȄǇŜŎǘŜŘέΣ άōǳŘƎŜǘέΣ άǎŎƘŜŘǳƭŜŘέΣ άŜǎǘƛƳŀǘŜǎέΣ άŦƻǊŜŎŀǎǘǎέΣ άƛƴǘŜƴŘǎέΣ άŎƻƴǘƛƴǳŜέΣ άŀƴǘƛŎƛǇŀǘŜǎέ ƻǊ άŘƻŜǎ ƴƻǘ ŀƴǘƛŎƛǇŀǘŜέΣ ƻǊ άōŜƭƛŜǾŜǎέΣ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ ŀƴŘ ǇƘǊŀǎŜǎ ƻǊ 
ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŎŜǊǘŀƛƴ ŀŎǘƛƻƴǎΣ ŜǾŜƴǘǎ ƻǊ ǊŜǎǳƭǘǎ άƳŀȅέΣ άŎƻǳƭŘέΣ άǿƻǳƭŘέΣ άǿƛƭƭέΣ άƳƛƎƘǘέ ƻǊ άǿƛƭƭ ōŜ ǘŀƪŜƴέΣ άƻŎŎǳǊέ ƻǊ άōe aŎƘƛŜǾŜŘέΦ

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; future gold and other metal prices; accidents, labour disputes and shortages; environmental and other risks of the mining industry. Additionally, there can be no assurance that the sustainability initiatives of the 
/ƻƳǇŀƴȅ ǿƛƭƭ ōŜ ǎǳŎŎŜǎǎŦǳƭ ƻǊ ǊŜǎǳƭǘ ƛƴ ǘƘŜ ƛƴǘŜƴŘŜŘ ǇƻǎƛǘƛǾŜ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎ ƻǊ ƛǘǎ ǇŜǊŦƻǊƳŀƴŎŜΣ ƻƴ ǘƘŜ timeline anticipated or at all. 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. Forward-looking information is provided 
ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǇǊƻǾƛŘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀƴŘ Ǉƭŀƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŦǳǘǳǊŜΦ All of the forward-looking statements made in this MD&A are qualified by these cautionary statements and those 
made in our other filings with the securities regulators of Canada including, but not limited to, the cautionary statements made ƛƴ ǘƘŜ ΨΨwƛǎƪ ŀƴŘ ¦ƴŎŜǊǘŀƛƴǘƛŜǎΩΩ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ !ƴƴǳŀƭ LƴŦƻǊƳŀǘƛƻƴ CƻǊƳ ŘŀǘŜŘ hŎǘƻōŜǊ нсΣ нлнпΣ 
and the Management Information Circular dated October 31, 2023 (both filed on SEDAR+) and this MD&A. 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. These factors are not intended to represent a complete list of the factors that 
could affect the Company. Economic analyses (including mineral reserve and mineral resource estimates) in technical reports are based on commodity prices, costs, sales, revenue and other assumptions and projections that can 
change significantly over short periods of time. As a result, economic information in a technical report can quickly become outdated. Troilus disclaims any intention or obligation to update or revise any forward-looking 
information or to explain any material difference between subsequent events and such forward-looking information, except to the extent required by applicable law and regulations.

The technical and scientific information in this press release has been reviewed and approved by Nicolas Guest, P.Geo., Exploration Manager, who is a Qualified Person as defined by NI 43-101.  Mr. Guest is an employee of Troilus 
and is not independent of the Company under NI 43-101.

Cautionary Statment
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Note: The mineral reserve estimate has an effective date of January 15, 2024, and is based on the mineral resource estimate dated October 2, 2023, for Troilus Gold by AGP Mining Consultants Inc. The Mineral Reserve estimate 
was completed under the supervision of Willie Hamilton, P.Eng. of AGP, who is a Qualified Person as defined under NI 43-101. Mineral Reserves are stated within the final pit designs based on a US$1,550/oz gold price, 
US$20.00/oz silver price and US$3.50/lb copper price. An NSR cut-off of C$9.96/t was used to define reserves. The life-of-mine mining cost averaged C$3.99/t mined, preliminary processing costs were C$8.02/t ore and G&A was 
C$1.94/t ore placed. The metallurgical recoveries were varied according to gold head grade and concentrate grades. 87 pit recoveries for equivalent grades were 95.5%, 94.7% and 98.2% for gold, copper, and silver respectively. J 
pit recoveries for equivalent grades were 93.1%, 89.3% and 88.9% for gold, copper, and silver respectively. X22 pit recoveries for equivalent grades were 95.5%, 94.7% and 98.2% for gold, copper, and silver respectively. SW pit 
recoveries for equivalent grades were 85.7%, 91.5% and 85.6% for gold, copper, and silver respectively.

Mineral Reserve and AuEq & CuEq Disclosure

Sustainability Report 2024
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Troilus AuEq Equations by Pit (Reserve)

Metal Prices Units

Au 1,550 US$/oz
Cu 3.5 US$/lb
Ag 20 US$/oz

Pit Recoveries (%) Value per grade unit AuEq Factors AuEq formulas CuEq Factors CuEq formulas

At With At the At With At the With At the At At the

87 95.5% 94.7% 98.2% 47.59 73.10 0.63 1.5361 0.0133 AuEq = Au + 1.5361*Cu +0.0133 *Ag 0.6510 0.0086 CuEq = Cu + 0.6510*Au +0.0086 *Ag

J 93.1% 89.3% 88.9% 46.40 68.89 0.57 1.4849 0.0123 AuEq = Au + 1.4849*Cu +0.0123 *Ag 0.6735 0.0083 CuEq = Cu + 0.6735*Au +0.0083 *Ag

SW 85.7% 91.5% 85.6% 42.72 70.64 0.55 1.6535 0.0129 AuEq = Au + 1.6535*Cu +0.0129 *Ag 0.6048 0.0078 CuEq = Cu + 0.6048*Au +0.0078 *Ag

X22 95.5% 94.7% 98.2% 47.59 73.10 0.63 1.5361 0.0133 AuEq = Au + 1.5361*Cu +0.0133 *Ag 0.6510 0.0086 CuEq = Cu + 0.6510*Au +0.0086 *Ag



ÑőĲШΞΜΞΠШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣШыƣőĲШљÅĲƓŸƖƣњьШ
ŔƚШÑƖŸŔũƨƚШ]ŸũĬШ9ŸƖƓЮќƚШΡƣőШƓƨĤũŔĦШƖĲƓŸƖƣШƣőċƣШ
ƓƖŸƻŔĬĲƚШċШĬĲƣċŔũĲĬШċĦĦŸƨŰƣШŸŉШƣőĲШ9ŸůƓċŰǃќƚШ
health & safety, environmental and social 
performance from January 1, 2024, to 
December 31, 2024. This report underscores 
ÑƖŸŔũƨƚШ]ŸũĬШ9ŸƖƓЮќƚШĬĲĬŔĦċƣŔŸŰШƣŸШ
transparency in its sustainable development 
initiatives and responsible mining practices. It 
provides a comprehensive overview of our 
approach to critical environmental, social, 
and governance (ESG) areas, aligning with the 
United Nations Sustainable Development 
Goals (SDGs) and the ECOLOGO Certification 
for Mineral Exploration.

In this report, Troilus highlights its 
commitment to sustainability and details how 
we meet specific UN SDGs in each section. 

About this Report

Sustainability Report 2024

This report has been prepared for stakeholders 
at local, regional, and global levels, and offers 
insight into the mining industry's sustainability 
performance. The report has been reviewed by 
the Executive Management Team and the 
9ŸůƓċŰǃќƚШƚƨƚƣċŔŰċĤŔũŔƣǃШċĦƣŔƻŔƣŔĲƚШċƖĲШ
directed and monitored by the Board of 
Directors.

Throughout the report, references to Troilus 
]ŸũĬШ9ŸƖƓЮШŔŰĦũƨĬĲШљÑƖŸŔũƨƚЯњШƣőĲШљ9ŸůƓċŰǃЯњШ
ċƚШƽĲũũШċƚШљƽĲЯњШљƨƚЯњШċŰĬШљŸƨƖЮњШÖŰũĲƚƚШ
otherwise specified, all funds are reported in 
CAD.



Troilus Gold Corp. is a Canadian development-stage mining company dedicated to the systematic advancement of the former Troilus gold 
and copper mine towards a mine-restart. Located in the tier-one mining jurisdiction of Quebec, Canada, Troilus holds a large land 
position of 435 km² within the Frôtet-Evans Greenstone Belt. A Feasibility Study completed in May 2024 supports a generational scale 22-
year, 50ktpd open-pit mining operation, projecting average annual production of 303,000 oz of gold equivalent (135.4 million lbs of copper 
ĲƕƨŔƻċũĲŰƣьЮШÑőĲШÑƖŸŔũƨƚШÂƖŸŢĲĦƣШƖċŰťƚШċůŸŰŊШ9ċŰċĬċќƚШũċƖŊĲƚƣШƨŰĬĲƻĲũŸƓĲĬШŊŸũĬ-copper assets and is set to emerge as one of the 
ĦŸƨŰƣƖǃќƚШũċƖŊĲƚƣШŉƨƣƨƖĲШƓƖŸĬƨĦĲƖƚЮШ

About Troilus Gold Corp.
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The Troilus Copper-Gold Project is 
planned as a 50,000 tonne per day 
open-pit operation. The project 
supports a 22-year mine life and poised 
ƣŸШƖċŰťШċůŸŰŊШ9ċŰċĬċќƚШũċƖŊĲƚƣШŊŸũĬ-
copper producers. 
A 2024 Feasibility Study outlines 
average annual production of 303,000 
ounces of gold equivalent, with peak 
annual production of 536,400 ounces. 
With a significant copper component, 
ƣőĲШƓƖŸŢĲĦƣШŔƚШċũŔŊŰĲĬШƽŔƣőШÄƨĳĤĲĦќƚШ
ĦƖŔƣŔĦċũШůŔŰĲƖċũƚШƚƣƖċƣĲŊǃШċŰĬШ9ċŰċĬċќƚШ
role in global supply chains, reinforcing 
ĦŸƓƓĲƖќƚШĲƚƚĲŰƣŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ
energy transition.

Highlights of the Troilus Project

Sustainability Report 2024

A Generational Scale Asset 

22 Year Mine Life

§ŰĲШŸŉШ9ċŰċĬċќƚШxċƖŊĲƚƣШ[ƨƣƨƖĲШ
Gold-Copper Operations

7.26 Moz AuEq 
P&P Reserves
*11.21 Moz AuEq in Indicated Mineral Resources and 1.80 Moz AuEq 

in Inferred Mineral Resources

Bottom Quartile AISC

$1,109/oz

Strong
Production Profile

303,000 oz
Average Annual AuEq 
Gold Equivalent Production LOM

Brownfield Project with

US$500M
Of existing and upgraded infrastructure

Significant Copper Component

135.4 Mlbs
Average Annual CuEq Production LOM 
15% of Projected Revenue from Copper
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ÑőĲШÑƖŸŔũƨƚШƓƖŸŢĲĦƣШŔƚШƓŸƚŔƣŔŸŰĲĬШƣŸШĤĲШċŰШŔůƓŸƖƣċŰƣШĦŸŰƣƖŔĤƨƣŸƖШƣŸШĤŸƣőШ9ċŰċĬċќƚШ
ċŰĬШÄƨĳĤĲĦќƚШĦƖŔƣŔĦċũШůŔŰĲƖċũƚШƚƣƖċƣĲŊǃЮШìőŔũĲШŊŸũĬШċĦĦŸƨŰƣƚШŉŸƖШthe majority of the 
revenues from the project, copper is the largest share of physical metal production 
over the life of mine. On average, Troilus is expected to produce 135.4 million 
pounds of copper equivalent annually for a total of 382 million pounds of copper 
recovered. 

Copper is a cornerstone of the global energy transition, powering electrification 
and renewable energy systems. By advancing one of the largest copper-gold 
projects in Canada, Troilus will contribute a reliable and responsibly produced 
supply of critical minerals that supports both the economy and the transition to a 
low-carbon future.

Critical Minerals

Sustainability Report 2024
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The Troilus Copper-Gold Project is anticipated to 
become one of the largest economic drivers in 
Quebec, delivering benefits across the province 
and Canada over its anticipated 22 year mine 
life, as outlined in the May 2024 Feasibility Study. 
Troilus is expected to generate lasting economic 
contributions locally, provincially, and federally.

Economic 
Impact

Sustainability Report 2024

During construction, the project will create 
approximately 1,000 jobs and once in operation, 
the project is anticipated to sustain an average of 
680 direct jobs annually. These positions will 
support local employment, provide long-term 
career opportunities, and generate indirect 
benefits through suppliers, contractors, and 
community businesses.

Over the life of the mine, the project is forecast to 
contribute C$1.23B in taxes to the province of 
Québec and C$584M to Canada in the base case 
scenario of the Feasibility study using 
US$1,975/oz gold. Through employment, 
procurement, tax revenues, and partnerships, 
Troilus is committed to ensuring its development 
supports both local communities and the 
broader economy, while contributing to Québec 
ċŰĬШ9ċŰċĬċќƚШƖŸũĲШŔŰШƣőĲШŊũŸĤċũШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰЮ
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Report 
Highlights

Sustainability Report 2024

$81,816
Community 
Investments

340
Hours of H&S
training

40.5%
Female 
Workforce

50%
Female 
Leadership Team

11

Introduction Governance  & Ethics Health & Safety Environment Our People Our Community



A Message from the CEO

Sustainability Report 2024

C. Justin Reid
Director & CEO

fШċůШƓũĲċƚĲĬШƣŸШƚőċƖĲШÑƖŸŔũƨƚќШΞΜΞΠШÉƨƚƣċŔŰċĤŔũŔƣǃШ
Report. At Troilus Gold Corp., our commitment to 
responsible development continues to guide every 
decision as we move closer to restarting one of 
 ŸƖƣőШ ůĲƖŔĦċќƚШũċƖŊĲƚƣШƨŰĬĲƻĲũŸƓĲĬШĦŸƓƓĲƖ-gold 
projects. As we advance through this critical 
development stage, we recognize that choices 
made today will define the long-term sustainability 
of our future mine.

In 2024, we reached an important milestone with 
the publication of our Feasibility Study. The study 
demonstrated the generational scale of the Troilus 
Copper-Gold Project and Ŕƣќƚ potential to deliver 
meaningful socio-economic benefits to local 
communities, and a lasting contribution to the 
ƓƖŸƻŔŰĦĲШŸŉШÄƨĳĤĲĦШċŰĬШƣŸШ9ċŰċĬċќƚШĦƖŔƣŔĦċũШ
minerals strategy.

We sought to increase our knowledge of localized 
renewable energy solutions to reduce our future 
carbon footprint by installing a mobile solar panel 
and small wind turbine system and wind data 
collection devices that monitor wind strength and 
frequency at the mine site. While these remain pilot 
initiatives, they reflect our broader effort to test 
sustainable solutions and evaluate renewable 
energy options in a remote northern location as part 
ŸŉШƣőĲШƓƖŸŢĲĦƣќƚШĬĲƻĲũŸƓůĲŰƣЮШ[ƖŸůШƣőĲШŸƨƣƚĲƣЯШƽĲШ
have explored opportunities to lower emissions and 
strengthen energy resilience, with the goal of 
minimizing our carbon footprint now and in the 
years to come.

Dear Stakeholders,

12
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A Message from the CEO

Sustainability Report 2024

ìĲќƻĲШůċŔŰƣċŔŰĲĬШŸƨƖШĦŸůůŔƣůĲŰƣШƣŸШĲŰƚƨƖŔŰŊШ
local voices remain central to shaping the future of 
the Troilus project. In 2024, we continued to 
progress both the federal and provincial permitting 
processes by holding consultations in 
Chibougamau, Chapais, and with the Cree Nations 
of Mistissini and Oujé-Bougoumou. 

The fostering of honest, transparent and mutually 
beneficial relationships is critical to the lasting 
success of the Troilus Project. In 2024, we 
celebrated the completion of the Cree Cultural 
Pavilion at site, a space that was created to provide 
a welcoming place for our Cree employees and 
contractors to gather, showcase Cree traditions, 
knowledge and skills, and promote cultural 
exchange with our non-Cree staff.

Looking ahead, our focus remains clear. We intend 
to deliver a mine that provides enduring value for 
shareholders while creating long-lasting benefits for 
employees, Indigenous partners, and local 
communities. Respect, consultation, and 
transparency will continue to guide us as we 
advance toward construction.

I invite you to explore our 2024 report and see the 
progress we are making together. I am grateful to 
our employees, whose dedication drives our 
success and commitment to sustainable 
development.

13
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Our Approach to Sustainability

Sustainability Report 2024

Sustainability is a core value to ensuring the 
responsible development of our project. We 
are committed to evaluating innovative 
solutions and integrating best practices to 
remain at the forefront of environmental, 
social, and governance (ESG) standards. We 
embed sustainable practices across all levels 
of the organization, maintain transparency in 
how we monitor performance, and actively 
seek opportunities that can deliver positive 
and lasting benefits for the communities and 
environments near our operations.

Troilus has established a Sustainable 
Development Policy to ensure understanding 
and adherence to sustainable development 
ċĦƖŸƚƚШƣőĲШŸƖŊċŰŔǍċƣŔŸŰЮШÑƖŸŔũƨƚќШƚƨƚƣċŔŰċĤũĲШ
ĬĲƻĲũŸƓůĲŰƣШƓŸũŔĦǃШƖĲŉũĲĦƣƚШƣőĲШ9ŸůƓċŰǃќƚШ
values with its employees and communities of 
interest, emphasizing honesty, transparency, 
and integrity. The policy is built on four guiding 
cornerstones: People, Environment, Health & 
Safety, and Communities.

PEOPLE

We aim to maintain a productive 
and supportive work environment 
that is based on mutual respect 
fairness and integrity.

HEALTH & SAFETY
We aim to operate a safe and 
healthy workplace that is injury 
free and enhances the well-
being of employees.

COMMUNITIES
We aim to contribute to the 
social and economic 
development of sustainable 
communities to ensure a legacy 
of improvement.

ENVIRONMENT

We aim to eliminate, minimize 
and mitigate impacts of our 
operations on the environment to 
maintain its viability and diversity.

In addition to this internal framework, Troilus is committed to pursuing practices in ESG 
that exceed regulatory requirements. We are an active participant in voluntary standards  
global initiatives dedicated to achieving a more sustainable and cleaner future for all.

14

Introduction Governance  & Ethics Health & Safety Environment Our People Our Community



Commitment to Transparency & Best Practices

Sustainability Report 2024

Transparency and accountability are centra to how we operate. From early on, we have sought to measure ourselves against recognized standards. 

In August 2020, Troilus became the first 
mineral exploration Company in Quebec to 
obtain UL 2723: ECOLOGO Certification for 
the Responsible Development for Mineral 
Exploration Companies. The standard is 
administered and maintained by 
ÖŰĬĲƖƽƖŔƣĲƖƚШxċĤŸƖċƣŸƖŔĲƚШыљÖxњьЯШċŰШ
independent safety testing, certification and 
inspection organization with a trusted name 
for more than 125 years. Troilus has 
ƖĲůċŔŰĲĬШĦŸůƓũŔċŰƣШƽŔƣőШƣőĲШĦĲƖƣŔŉŔĦċƣŔŸŰќƚШ
indicators, which includes third-party 
auditing. 

This commitment was expanded in 2022 when the company 
joined United Nations Global Compact in August 2022, a global 
community of over 16,000 companies. As one of the first junior 
mining companies to join the United Nations Global Compact, 
Troilus has pledged to align our activities with the Ten Principles 
in areas of human rights, labour, environment, and anti-
corruption, and to contribute actively to advancing the United 
 ċƣŔŸŰƚШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ]ŸċũƚШыљÉ?]ƚњьЮ

The SDGs, or Sustainable Development Goals, are 17 global 
objectives set by the United Nations in 2015, aiming to eradicate 
poverty, protect the environment, and ensure prosperity for all 
by 2030. These goals cover a broad spectrum of interconnected 
issues such as poverty reduction, environmental sustainability, 
health, education, gender equality, and economic growth. The 
SDGs provide a framework for governments, businesses, and 
civil society to collaborate on addressing critical global 
challenges, promoting a fairer, more sustainable, and 
prosperous future for everyone and the planet.

* Throughout this report, SDG icons highlight how our activities contribute to these global objectives. By integrating the SDGs into our daily practices and long-term strategy, we reinforce our 
dedication to operating responsibly while supporting Québec, Canada, and the global community in building a more sustainable future. 15
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EŰŊċŊŔŰŊШƽŔƣőШƚƣċťĲőŸũĬĲƖƚШŔƚШĦĲŰƣƖċũШƣŸШÑƖŸŔũƨƚќШƚƨƚƣċŔŰċĤŔũŔƣǃШċƓƓƖŸċĦőЮШìĲШƖĲĦŸŊŰŔǍĲШƣőċƣШƣőĲШƚƨĦĦĲƚƚШŸŉШŸƨƖШƓƖŸŢĲĦƣШŔƚШƖĲliant on trust, understanding 
of diverse perspective and the maintenance of open and transparent channels of communication. We have established a framework that ensures 
stakeholders are informed, involved and can contribute to the future of the project. By listening and responding to the interests and concerns of our 
stakeholders in a proactive manner, we continue to advance the Troilus project while strengthening our accountability and social acceptability.

Troilus maintains ongoing dialogue with a wide range of stakeholders:

Stakeholder Engagement

Sustainability Report 2024

WORKFORCE INDIGENOUS 
GROUPS

GOVERNMENT 
REGULATORS

SUPPLIERSINVESTORS & ANALYSTS COMMUNITIES

Engagement takes many forms, from formal consultations and compliance reviews to site visits, public events, and continuous reporting. This 
framework ensures that stakeholders are informed, involved, and able to contribute to shaping the project.

16
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How We Engage

Sustainability Report 2024

INVESTORS & ANALYSTS
Regular updates, site visits and progress reports, conferences, 
press releases, presentations, one-on-one meetings

WORKFORCE
Regular meetings, training sessions, 
and internal communications

COMMUNITIES
Meetings with political leaders and local government officials, social 
media, community newsletters, ongoing community consultations, 
site visits, participation in local events, and support for community 
initiatives

INDIGENOUS GROUPS
Meetings with political leadership and relevant government 
departments, site visits, in-person meetings, community 
consultations, participation in community events, quarterly 
discussions

SUPPLIERS & CONTRACTORS
Contract negotiations, performance reviews, 
regular communications

GOVERNMENT REGULATORS
Ongoing interactions as part of the permitting process, compliance 
meetings

17
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Our approach to engaging with all our key stakeholders is to foster respectful, transparent and open dialogue. By 
working collaboratively with our neighboring communities we are building long term relationships that will ensure 
not only the success of the future operation but positive impacts to the region beyond the life of the mine. We 
value the feedback and knowledge shared by members of the community, many of whom have firsthand 
experience of the previous operation. Troilus is committed to actively listening to concerns and preoccupations, 
ensuring they are treated with respect and handled in a timely manner. 

In addition to our head office in Montreal, and the corporate office in Toronto, Troilus also has offices in 
Chibougamau and in Mistissini, Quebec, Canada. Both offices operate with an open-door policy, where we 
maintain a welcoming environment for dialogue and feedback with members of the community who wish to 
engage with the Troilus team. 

Moreover, Troilus employs a Community Liaison Officer based in Mistissini, who serves as the connection 
between the Cree community of Mistissini and the Company, ensuring that concerns and inputs from the 
community are taken into account for the collaborative development of our project and indigenous knowledge is 
incorporated in the development process.

Engaging with Local Stakeholders

Sustainability Report 2024
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Successful governance is vital to protect our business and to create long-term value for our 
stakeholders. We uphold comprehensive Corporate Governance standards that reinforce 
accountability, guide ethical decision making and support responsible business practices 
across all levels of the Company. Clear roles and responsibilities have been decided with both 
the Board of Directors and the Executive management team, as well as lines of accountability 
within Troilus down to the operational level.

fŰШΞΜΞΠЯШÑƖŸŔũƨƚќШ7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШĦŸŰƚŔƚƣĲĬШŸŉШƚĲƻĲŰШůĲůĤĲƖƚЯШƚŔǂШŸŉШƽőŸůШċƖĲШŔŰĬĲƓĲŰĬĲŰƣЮШ
Collectively, the Board brings decades of experience spanning mining operations, geology, mine 
management, finance, governance, capital markets, and public policy. 

In the final quarter of 2024, Chantal Lavoie was appointed Chairman of the Board of Directors. A 
Professional Mining Engineer with over 35 years of experience in operations, permitting, 
construction, and executive leadership, Mr. Lavoie has held senior roles with Barrick, De Beers, 
and IOC, among others. His proven ability to advance large-scale mining projects from 
permitting through to operations brings valuable leadership and insight as Troilus moves toward 
development.

Troilus has in place a governance framework that is reinforced by comprehensive policies and 
procedures that promote transparency, integrity, and ethical conduct. All personnel are required 
to review and acknowledge these policies upon joining the Company and again on an annual 
basis. We are committed to conducting our business in full compliance with applicable laws 
and regulatory requirements, ensuring our standards are consistently understood, upheld, and 
embedded into everyday practices across the organization.

Governance and Ethics

Sustainability Report 2024

BOARD OF DIRECTORS

Audit 
Committee

Compensation 
Committee

Governance & ESG 
Committee

Technical 
Committee
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Corporate Governance Policies

Sustainability Report 2024

Troilus maintains a strong Corporate Disclosure, Confidentiality, and Insider Trading Policy, complying with Canadian securities laws and stock exchange 
regulations. We prioritize transparent and timely disclosure, preventing selective disclosure of material changes to analysts and investors, and strictly 
enforcing insider trading prohibitions. 

ÑƖŸŔũƨƚќШ9ŸĬĲШŸŉШ7ƨƚŔŰĲƚƚШ9ŸŰĬƨĦƣШċŰĬШEƣőŔĦƚШŸƨƣũŔŰĲƚШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШĦŸŰĬƨĦƣШċŰĬШĲƣőŔĦƚШƣŸШĤĲШŉŸũũŸƽĲĬШĤǃШŸƨƖШĲůƓũŸǃĲĲƚЯШŸfficers, and directors. Its 
purpose is to encourage honest and ethical behaviour, avoid conflicts of interest, ensure accurate and transparent disclosure in reports and communications, 
comply with applicable laws and regulations, and promote a culture of accountability and integrity within the Corporation. The Code applies to all employees, 
officers, directors and consultants working with Troilus and is in accordance with all applicable laws, rules, and regulations to the highest ethical standards.

The Whistleblower Policy establishes procedures for receiving and handling complaints related to accounting, internal controls, auditing matters, or 
violations of the Corporation's Code of Business Conduct and Ethics. It allows employees to submit concerns anonymously and confidentially. The policy 
prohibits discrimination, harassment, or retaliation against anyone reporting such complaints or assisting in related investigations or proceedings. All 
employees, directors, and officers are responsible for maintaining a workplace free from any form of prohibited conduct outlined in the policy.

The Anti-Bribery and Anti-Corruption Policy is a commitment to comply with all anti-bribery and anti-corruption laws in the jurisdictions Troilus operates. 
All directors, officers, employees, and representatives are strictly prohibited from engaging in bribery or corrupt activities in any shape or form. The policy 
provides employees with the tools to recognize and avoid bribery and corruption, and monitors compliance through annual reviews and clear 
consequences for violations. 

ÑƖŸŔũƨƚќШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШÂŸũŔĦǃШĲƚƣċĤũŔƚőĲƚШċШĦŸůƓƖĲőĲŰƚŔƻĲШŉƖċůĲƽŸƖťШŉŸƖШĦŸŰĬƨĦƣŔŰŊШĤƨƚŔŰĲƚƚШƣőċƣШċũŔŊŰƚШƽŔƣőШĲƣőŔĦċl, environmental and social 
responsibilities, and contributes to the prosperity of our employees and their families, local communities and service providers. The policy reflects the 
9ŸůƓċŰǃќƚШƻċũƨĲƚШŔŰĦũƨĬŔŰŊШőŸŰĲƚƣǃЯШƣƖċŰƚƓċƖĲŰĦǃШċŰĬШŔŰƣĲŊƖŔƣǃЮ

Anti -Bribery & 
Anti -Corruption Policies

Code of Business 
Conduct & Ethics

Corporate Disclosure, 
Confidentiality & Insider 

Trading Policy

Whistleblower
Policy

Sustainable Development
Policy

To read more, please visit our website at www.troilusgold.com. 20
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Diversity, Equity
And Inclusion

Sustainability Report 2024

Conflict minerals and artisanal mining can often be linked to 
human rights abuses, financing violence and environmental 
damage and unsafe working conditions, respectively. These 
concerns arise within the mining industry, but do not impact 
our current activities as Troilus operates solely in Canada. In 
alignment with our commitment to maintaining high standards 
of governance and ethics, all our personnel have participated 
in anti-corruption training, ensuring we adhere to practices led 
with integrity across all aspects of our business. 

Conflict Minerals & 
Artisanal MiningUpholding a workforce with diverse representation is fundamental to the 

success of the Troilus Project. We are committed to fostering a non-
discriminatory work environment that respects all rights of individuals regardless 
of gender identity, ethnicity or background. We aim to create a culture that is 
inclusive and welcoming at Troilus where everyone is treated with dignity and 
respect.

fŰШũŔŰĲШƽŔƣőШŸƨƖШĦŸůůŔƣůĲŰƣШƣŸШƽŸůĲŰќƚШƖŔŊőƣƚШċŰĬШfŰĬŔŊĲŰŸƨƚШƖŔŊőƣƚЯШƽĲШċĬőĲƖĲШ
to the principles set forth in the United Nations Declaration on the Rights of 
Indigenous Peoples (UNDRIP). We also support the International Labour 
§ƖŊċŰŔǍċƣŔŸŰќƚШыfx§ьШ9ŸŰƻĲŰƣŔŸŰШΝΣΦЯШƽőŔĦőШŉŸĦƨƚĲƚШŸŰШfŰĬŔŊĲŰŸƨƚШċŰĬШÑƖŔĤċũШ
ÂĲŸƓũĲƚќШƖŔŊőƣƚЯШċŰĬШĲŰƚƨƖĲШƣőċƣШŸƨƖШċĦƣŔƻŔƣŔĲƚШċŰĬШŸƨƖШƓƖċĦƣŔĦĲƚШċƖĲШċũŔŊŰĲĬШƽŔƣőШ
the United Nations Guiding Principles on Business and Human Rights. 21
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