
2025
ANNUAL
REPORT

Delivering Scale. Unlocking Value.

NYSE American: TRX
Toronto Stock Exchange: TRX
www.trxgold.com



TRX Gold - Delivering on Scale

TRX Gold has evolved from developer to high-margin producer. Our flagship Buckreef Gold Project in
Tanzania completed its first full year at 2,000 tpd capacity in fiscal 2025, delivering record fourth-
quarter performance of 6,404 ounces at a 54% gross margin. This validates the robust expansion
roadmap outlined in our May 2025 Preliminary Economic Assessment (PEA): 62,000 oz average
annual production over 17.6 years, with Pre-Tax NPV₅% of $2.6 billion at $5,000/oz gold.

Operational Execution Driving Commercial Scale

District-Scale Discovery Potential
Beyond immediate production, 2025 revealed the true district-scale potential of the Buckreef property.
The high-grade Stamford Bridge Zone yielded the best drill intercept in company history (37m @ 6.86
g/t Au), suggesting a vast, integrated mineralized system linking the Main Zone with the Eastern
Porphyry and Anfield targets. This geological breakthrough fundamentally changes the scope of our
resource potential, offering a blue sky opportunity to significantly extend mine life and economic value
beyond the PEA.

Our new Gold Sale Service Agreement with the Bank of Tanzania provides a reduced royalty rate 
of 4.35% on domestic sales (vs. 7.35% export rate), directly supporting the nation’s economic
beneficiation goals. Combined with our 100% Tanzanian workforce, local supply chains, and
renewable grid power access, this partnership de-risks operations and cements Buckreef as a
cornerstone of Tanzania's mining sector.

Tanzania Supports Gold Mining 

A Self-Funding Growth Engine
Fiscal 2025 generated record Adjusted EBITDA of $22.0M (44% increase) and $16.3M operating 
cash flow. We ended the year debt-free with $7.8M cash and positive working capital. By reinvesting
$15.6M into plant upgrades, fleet expansion, and exploration, we're advancing toward 3,000+ tpd
capacity without shareholder dilution.

In Good Hands
Behind our assets lies our greatest strength: a proven leadership team with the technical depth and
governance rigour to execute. Led by CEO Stephen Mullowney and new COO Richard Boffey, our 
team has delivered three consecutive mill expansions on time and on budget, supported by an 80%
independent Board. At TRX, we operate with the efficiency of a major producer but the agility of a 
lean developer. This human capital advantage ensures that our ambitious technical plans are matched
by disciplined operational reality.

TRX Gold is a high-margin
gold producer with a proven
track record of disciplined
execution and an expanding
production profile. 

Our flagship Buckreef Gold
Project in Tanzania is a
steady-state, cash-
generating operation that
has delivered three
successful mill expansions in
as many years. 

We are leveraging positive
cash flow to fund the next
phase of growth while
advancing high-impact
exploration at one of East
Africa's most prospective
gold districts.
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Message From The Chairman

DEAR VALUED SHAREHOLDERS,

The Stamford Bridge Zone, located 250 metres east of the
Main Zone, yielded our best drill results in company
history. Early indications suggest this discovery may link
Buckreef Main with the Eastern Porphyry and Anfield
zones, pointing to a project with longer mine life and
larger scale than historically modelled.  

During 2025, we welcomed John McVey as an
independent director, bringing decades of engineering
and underground mining expertise that will be important to
our next stage of growth. The Board remains majority
independent and fully engaged on strategy, risk, and
capital allocation. We finished the year debt-free, with
positive working capital and zero lost-time injuries. These
are outcomes that reflect the quality of our workforce, our
partners at STAMICO, and the leadership team in
Tanzania and Canada.

Buckreef Gold is now a proven, cash‑generating operation
with a supportive host government and a clear path
forward. Our task as your Board is to ensure that growth is
pursued with financial discipline, technical rigour, and
alignment with shareholder interests. On behalf of the
Board of Directors, I would like to thank our employees
and contractors for their dedication, our partners in
government and communities for their partnership, and
you, our shareholders, for your continued trust and
support.

Operational focus and excellence is setting us
up for next stage of growth to double
production in a favourable gold price
environment. Only a few years ago, we were
focused on proving that Buckreef could be a
stable, cash-generating mine. Today,
Buckreef Gold is well capitalized to drive
more production and realize its exploration
potential.

During fiscal 2025, the talented team at Buckreef showed
what our fully expanded 2,000 tonnes per day processing
plant can do. The plant operated steadily through the year,
and strategic mine planning enabled us to access high-
grade ore in the second half of the year. The impact of this
work became clear in the fourth quarter, when Buckreef
poured 6,404 ounces of gold at a 54% gross margin and
delivered exceptional financial outcomes for the Company.
These outcomes reinforce our conviction that Buckreef is
not only a strong asset today, but a platform for long-term
growth.

Your Board continues to remain focused on capital
allocation discipline and long-term value creation. The
Company has invested strategically replacing and
updating legacy operations through plant expansions,
owner operated fleet, supporting infrastructure and
expanding workforce, all without raising any equity. 

That capital prudence is visible in the fact that we now
have operating cash flow, a strong working capital
position, undrawn credit lines and a significant run‑of‑mine
stockpile to support the next leg of growth, outlined in our
May 2025 Preliminary Economic Assessment.

A defining milestone in 2025 was the deepening of our
partnership with the United Republic of Tanzania. The
Gold Sale Service Agreement with the Bank of Tanzania,
under which approximately 20% of Buckreef’s production
will be sold domestically at a reduced royalty rate, reflects
mutual confidence built over many years and aligns TRX
Gold directly with the country’s economic goals. 

As a Board, we view this agreement as a strong
endorsement of Buckreef’s role in Tanzania’s mining sector
and as an important contributor to project economics.

Figure 1: Process plant at the Buckreef Gold Company



Chief Executive Officer
STEPHEN MULLOWNEY

Stephen Mullowney
Chief Executive Officer
TRX Gold Corporation

Yours sincerely,

Fiscal 2025 proved the foundation is solid. Fiscal 2026 is
about scaling up and aiming for increased gold
production. We have a robust stockpile, a higher-grade
pit, and a clear roadmap for expansion. Throughout, we’ll
remain guided by the same principles that have brought us
this far: disciplined execution, prudent use of capital,
respect for our host communities and partners, and an
unwavering focus on creating long‑term value. 

On behalf of the entire team, thank you for your continued
confidence as we build TRX Gold.
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Message From The CEO
DEAR SHAREHOLDERS,

Fiscal 2025 was the year in which TRX Gold
truly demonstrated what Buckreef Gold can
deliver as a steady‑state operation. Over the
past three years, we have built a foundation
for growth by expanding the processing
plant, strengthening our team and advancing
exploration. This year, that foundation
translated into record financial performance
and a clear line of sight to the next phase of
development.

Operationally, the year unfolded in two deliberate phases.
The first half focused on a waste stripping campaign to
open higher-grade ore blocks in the Main Zone. The
second half, and particularly in the fourth quarter,
delivered the payoff. 6,404 ounces poured and 6,977
ounces sold at an average realised price of $3,363/oz.

Revenue increased 40% to $57.6M, Adjusted EBITDA
grew 44% to $22.0M, and we generated $16.3M in
operating cash flow. We reinvested $15.6M into growth
while ending the year with $7.8M cash, positive working
capital, and zero debt.

We're now looking beyond current operations. Our May
2025 Preliminary Economic Assessment outlines a path to
62,000 oz annual production over 17.6 years, with a Pre-
Tax NPV₅% of $1.9 to $2.6 billion at $4,000 to
$5,000oz gold respectively. We're already optimising that
plan, advancing engineering for a 3,000 tpd sulphide
circuit alongside a 1,000 tpd oxide circuit. 

Meanwhile, the appointment of Richard Boffey as COO
adds the technical depth needed to execute this expansion
and plan the eventual transition to underground mining. At
the Board level, John McVey's complementary expertise in
underground development and large‑scale project
execution strengthens our capacity to deliver.

Exploration also delivered a breakthrough this year. The
Stamford Bridge Zone, located 250 metres east of the
Main Zone, returned our best drill results ever on a gram-
metre basis. Combined with earlier success at Eastern
Porphyry and Anfield, these results support our belief that
Buckreef sits within a district-scale mineralised system with
substantial room to grow. We intend to drill this corridor
aggressively in 2026.

None of this progress would be possible without our
committed workforce and supportive host communities.
Buckreef continues to operate with a fully local workforce,
supported by local suppliers and skilled professionals in
our Dar es Salaam and Toronto offices. 

Figure 2: Haul truck working at Buckreef Mine.

Figure 3: Crushing and conveyor circuit at the mine
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Fiscal 2025 demonstrated the
cash-generating capability of
the Buckreef Gold Project at full
operating capacity. Record
financial results, driven by
operational leverage and a
strong gold price environment,
validate our self-sustaining
growth model.
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Realizing the Value of
Expanded Operations

2025 Financial and Operational Success

Q4 Gold Pour Record:
6,404 oz at 54%

margin

Working
Capital
Positive
$5.7M

$15.6M
Reinvested
(100% organic

funding)

Zero Debt
Maintained

Revenue
↑40% to
$57.6M

Adjusted EBITDA
↑44% to $22.0M

Fiscal 2025 was a year of two distinct halves. During the
first half, we planned and undertook an intensive stripping
campaign to prepare the next phases of our open pit
mining. 

This strategic investment opened access to higher-grade ore
blocks in the Main Zone. The investment paid off in the
second half of the year, particularly in the fourth quarter,
when we began processing this higher-grade material.

This operational sequence, combined with a strong gold
price environment, higher throughput capacity and plant
optimization drove exceptional financial results, including
record revenue of $57.6 million (a 40% increase year-
over-year) and record Adjusted EBITDA of $22.0 million
(44% increase). Our working capital position turned
positive, and we ended the year with a strong balance
sheet, including a cash position of $7.8 million and zero
debt. 

The fourth quarter demonstrates the cash-generating
capability and operational leverage of Buckreef’s 2,000
tpd mill expansion when operating at full capacity with
optimized feed grades, delivering a record 6,404 ounces
poured at a 54% gross profit margin. This performance
highlights the significant operating leverage we have built
into the business. 



1
Cash cost per ounce of gold sold is a non-IFRS measure. See "Non-IFRS Performance Measures" section of MD&A in Appendix.

2
Adjusted EBITDA is a non-IFRS measure. See "Non-IFRS Performance Measures" section of MD&A in Appendix.

3
Average realized price (net) reflects revenue per ounce sold, net of prepaid gold sales.

Metric FY 2025

Cash Cost per Ounce1 $1,530/oz

Revenue $57.6M

Adjusted EBITDA2 $22.0M

Gross Profit Margin 41.60%

Total Debt $0

Cash Position $7.8M

Metric FY 2025

Gold Produced 18,935 oz

Gold Sold 19,213 oz

Average Mill Throughput 1,483 tpd

Average Head Grade 1.53 g/t

Gold Recovery Rate 71%

Total Ore Mined 615 kt

Figure 6: Multiplier on Net Equity Cash Raised 
(Q1 2021 – Q4 2025)

Net amount raised 29,136

Less: Difference in Cash Balance 5,098

Net Equity Cash Raised 24,038

Capital Investment 66,779

Net Working Capital Increase (2,616)

Net Investment in Assets 64,163

Multiplier on Net Equity Cash 2.7 X
TOTAL EFFICIENCY

2025: Record Cash Flow 
to Fund Expansion and
Exploration

Figure 4: Fiscal 2025 Financial Highlights Figure 5: Fiscal 2025 Operational Highlights

$3,033/oz
Avg Realized Price3

$15.3M
Record EBITDA

$57.6M
Record Revenue

Figure 7: Drill rigs preparing blast holes at Buckreef
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Production (Au ounces) Sales (US$ '000s)
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Figure 9:  General and Administrative Expenses 
(Excluding Non-Cash Items) (US$ '000s) Production & Sales

Figure 11: Production & Sales (FY22–FY25)

Adjusted EBITDA and CFO 
Figure 10: Adjusted EBITDA and Cash Flow from Operations (FY22–FY25)

Figure 8: Ore moves along the conveyor belt toward
the processing plant.

Figure 12: Sunset over the processing plant at Buckreef
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4 The February 2025 At The Market Offering Agreement replaces a prior US$10
million ATM facility and a US$10 million equity purchase agreement with Lincoln
Park Capital, both of which expired in January 2025 without being used. 

These facilities provide ~$41.5M of total liquidity cushion,
representing flexibility to manage working capital
fluctuations and accelerate growth initiatives, while TRX
Gold's operating cash flow remains the primary funding
source for growth capex. 

This disciplined balance sheet is a competitive advantage
for us as a junior producer and we believe signals
financial discipline.

A Self-Sustaining Growth Model

Our near-term business strategy to use cash flow from our
existing operations to fund the next phase of growth is
simple and effective. This self-sustaining model allows us to
expand our production profile and advance high-impact
exploration without relying on dilutive equity financings.

In fiscal 2025, we generated $16.3 million in operating
cash flow. This capital was reinvested into critical growth
projects, including procurement of long-lead items for the
planned 3,000+ tpd sulphide plant expansion, continued
exploration of the promising Stamford Bridge Shear Zone
and infrastructure upgrades to support increased
throughput and operational efficiency. 

By turning revenue into tangible assets and resource
growth, we are compounding value for shareholders while
systematically de-risking the project's future. This fiscal
discipline is the engine that is driving TRX Gold forward. 

In fiscal 2026, capital expenditures will focus on plant
upgrade and expansion efforts to increase throughput and
recoveries, and construction of significantly expanded
tailings storage facility, upgraded camp accommodation,
and procurement of heavy (and mobile) equipment and
dewatering pumps. This is all expected to support our
longer-term plan to expand the plant to 3,000+ tpd, as
outlined in the PEA. 

Maintaining Financial
Flexibility
To complement cash flow from operations, we have
established additional sources of liquidity that provide
low‑cost, flexible capital to support our growth plan:

Stanbic Bank Credit Facility: In February 2025,
Buckreef Gold entered into its first commercial credit
agreement with Stanbic Bank Tanzania Limited,
comprising a $4 million overdraft and revolving credit
facility and a $5 million vehicle and asset financing
facility. These facilities can be drawn at the Company’s
discretion to support working capital and equipment
purchases and were fully undrawn as at August 31,
2025.

Auramet International Gold Prepayment Facility:
Buckreef Gold also entered into an unsecured gold
prepayment facility with Auramet International Inc.,
under which Buckreef may, at its discretion, pre‑sell up
to 1,500 ounces of gold on a revolving 21‑day basis.
At prevailing gold prices, the facility provides access to
approximately US$7.5 million of short‑term liquidity to
help manage working capital and accelerate growth
initiatives. 

U.S. At‑The‑Market (ATM) Equity Program : In February
2025, TRX Gold renewed its U.S. At The Market
Offering Agreement with H.C. Wainwright & Co., LLC,
as lead agent, and Roth Capital Partners, LLC, as
co‑agent. The renewed ATM program allows the
Company to issue up to US$25 million of common
shares into the U.S. market from time to time. The ATM
is intended as an opportunistic, low‑cost source of
supplemental growth capital that will be deployed
prudently in response to market conditions. As at
August 31, 2025, no common shares had been issued
under the renewed ATM program.

4

Figure 13: Mining equipment in operation at the Buckreef open-pit
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Milestones & Operations 2025 Operational Milestones

First Full Year of Steady-State
2,000 Tpd Mill Operations

Fiscal 2025 was the first full year in which Buckreef
operated the expanded 2,000 tpd processing plant,
substantially funded from positive operating cash flow (with
limited use of short‑term credit facilities that have since
been repaid). The expansion marks our third successful mill
expansion in three years (from 500 tpd in 2021, to 1,000
tpd in 2023, to 2,000 tpd in 2025), each delivered on
schedule and within budget. 

Following final commissioning in early Q1 2025, the plant
averaged 1,483 tonnes per day over the year, a 52%
increase compared to 973 tpd in fiscal 2024. This higher
throughput, combined with strong plant availability of
approximately 89% for the year, materially improved
operating leverage.

In fiscal 2025, TRX Gold
continued its track record of
disciplined execution at
Buckreef Gold. It was the first
full year of operations at the
expanded 2,000 tonnes per
day processing plant, a year in
which we completed a major
stripping campaign, filed a
robust NI 43‑101 Preliminary
Economic Assessment (“PEA”)
for the next phase of growth,
and advanced the newly
discovered Stamford Bridge
Zone. Taken together, these
milestones strengthened
Buckreef’s near‑term cash
generation and laid the
groundwork for a larger,
longer‑life operation.
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​Despite processing a higher proportion of fresh sulphide
ore, the expanded plant delivered a significant reduction
in processing cost per tonne, from $20.07/tonne in
FY2024 to $14.90/tonne in FY2025. These economies of
scale were a key driver of the record revenue of $57.6
million and Adjusted EBITDA of $22.0 million achieved in
2025.

​The 2,000 tpd plant also provided the platform from which
we are initiating a broader upgrade and expansion
program. In Q4 2025, we began committing capital to a
pre‑leach thickener, upgraded elution and ADR facilities,
enhanced air and oxygen systems, and crushing circuit
improvements, all designed to improve recoveries and
transition the plant toward a larger configuration.

Figure 14: Pre-Leach Thickener Foundation Civils in progress



Undertook Major Stripping
Campaign
During the first half of fiscal 2025, Buckreef executed a
planned, intensive waste stripping campaign at the north
and south ends of the Stage 1 pit. This campaign
temporarily increased the strip ratio to 8.0:1 in H1 2025,
compared with 4.9:1 in the prior year period, and
contributed to a full‑year strip ratio of 6.8:1 (broadly in
line with FY2024).

The strategic objective was to open up higher‑grade ore
blocks for the second half of the year and beyond. ​The
stripping campaign temporarily depressed production in
Q1 and Q2 as we mined a higher proportion of waste.

However, this investment unlocked ore blocks with grades
significantly above the reserve average. Once the stripping
was substantially complete, the mine sequence began to
access these ore blocks, leading to a record Q4 2025
pour of 6,404 ounces of gold, an average head grade in
Q4 rising to 1.95 g/t (vs 1.66 g/t in Q4 2024), and a
steady increase in daily production, from ~30 oz/day in
Q2 2025 to ~75 oz/day as Q4 progressed.

​By year‑end, the ROM stockpile contained approximately
15,162 ounces of gold, and subsequent to year‑end it
grew further to an estimated 21,565 ounces as
higher‑grade ore blocks continued to be mined. This
stockpile provides operational flexibility and helps de‑risk
near-term throughput targets for fiscal 2026.  

Figure 16: Process plant at Buckreef

Deployed Owner-Operated
Mining Fleet
During fiscal 2025, Buckreef completed the commissioning
and deployment of its owner‑operated mining fleet,
consisting of 15 pieces of heavy equipment (six
excavators, one dozer, one motor grader, one backhoe,
one compactor and three loaders) and eight haul trucks.

The fleet arrived and was fully commissioned during Q1
2025, supplementing and, where appropriate, substituting
contractor equipment.

​Over the twelve months ended August 31, 2025, the
owner‑operated fleet mined 1,110 thousand tonnes of ore,
waste and topsoil, including waste around historical voids
in the Main Zone that began to provide access to
higher‑grade ore for Q4 2025. 

The fleet achieved meaningful cost savings versus
contractor or rental equipment rates for site development,
river training, TSF 2.2 Phase II, roadway maintenance and
plant feed operations. 

​As the owner‑operated fleet is further integrated alongside
the contractor fleet in fiscal 2026, we expect additional
efficiencies and lower average mining costs per tonne.​

Figure 15: Process Flowsheet for the Upgraded and Expanded Plant
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5 The PEA is preliminary in nature and includes Inferred Mineral Resources that are considered too speculative geologically to have the economic considerations applied to them
that would enable them to be categorized as Mineral Reserves. Mineral resources that are not mineral reserves do not have demonstrated economic viability. There is no certainty
that the PEA results will be realized. The production decision to proceed with expansion is not based on a feasibility study of mineral reserves demonstrating economic and
technical viability.

In Q1 fiscal 2025, TRX Gold announced completion of a
comprehensive metallurgical variability study at Buckreef,
the results of which are consistent with operations, with
composites tested showing recoveries between 80% and
87% at a grind size of 80% passing 75 µm, broadly in line
with plant performance. Study results also confirm excellent
gold recovery rates for the processing of sulphide ore. ​​The
study, which followed earlier bulk sample work,
demonstrated recovery potential of up to 92.5% with finer
grinding (grind size improved from 80% passing 53 µm to
80% passing 5 µm). 

Results demonstrate that a finer grind size enables higher
recovery rates. These findings underpin the flowsheet
optimization and plant upgrade program now in progress.
In FY2025, TRX engaged external metallurgical and
comminution specialists and initiated engineering for
pre‑leach thickening, flotation and a Semi‑Autogenous
Grinding (SAG) circuit, with the objective of boosting
recovery rates by approximately 10% over the next 12–18
months. In 2026, TRX will focus on metallurgical testwork
programs as part of flowsheet optimization and future
expanded flowsheet development.

An important milestone in 2025 was the signing of a Gold
Sale Service Agreement with the Bank of Tanzania (BoT).
Under this agreement, Buckreef commits to set aside a
minimum of 20% of its local gold production for domestic
sale through the BoT and local refineries, in line with
Section 59 of the Tanzanian Mining Act.​ In return, the
Company receives a reduced royalty rate of 4.35% on
domestic sales, compared to 7.35% on export sales.​ 

This strategic milestone provides a direct economic benefit
to TRX Gold, while demonstrating our commitment to being
a partner, not just a short-term operator. During Q3 2025,
the Company set aside 646 ounces of production for this
purpose, which were sold to the BoT at market prices in Q4
2025. 

We believe this new agreement demonstrates TRX Gold’s
long‑term commitment to Tanzania and aligns Buckreef
more strongly with the country’s priorities around local
content, value addition and foreign exchange reserves.​ 

Figure 17: Process plant tanks

Completed Metallurgical
Variability Study

Established Domestic Gold
Sales
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Figure 18: Mining operations at Buckreef Open Pit

$1.9 billion
pre‑tax NPV₅% under $4,000/oz scenario

Delivered A Robust
Preliminary Economic
Assessment (PEA)
In May 2025, we filed a new NI 43‑101 Preliminary
Economic Assessment (PEA) and Updated Mineral
Resource Estimate for the Buckreef Gold Project . 5

The study outlined an average annual recovered gold
production of approximately 62,000 ounces over a
17.6‑year mine life, including a transition to underground
mining. 

The PEA presents a pre‑tax NPV₅% of $701 million under
a conservative scenario aligned with current market
consensus, and $1.9 billion under an upside scenario of
$4,000/oz gold, with a further illustrative upside case of
approximately $2.6 billion at $5,000/oz gold.
Life‑of‑mine cash costs are estimated at approximately
$1,024/oz and all‑in sustaining costs of approximately
$1,206/oz.

This PEA, though preliminary in nature, provides a clear
roadmap for a larger Buckreef operation and demonstrates
an expansion case that can be funded from internally
generated cash flow rather than upfront external project
financing.

​Building on the PEA, the Company has already begun
executing on a larger processing configuration than
originally contemplated. The current plan is to integrate a
3,000 tpd sulphide circuit and a 1,000 tpd circuit for
tailings retreatment, lower‑grade stockpiles and additional
ores, with a total processing capacity expected to deliver
average annual production in excess of the 62,000 ounces
per year outlined in the PEA.
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Figure 20: Buckreef Gold Fiscal 2026 Mine Plan (including Ore Mined to Date above line)

Advanced the Stamford
Bridge Zone
Fiscal 2025 was the year the Stamford Bridge Zone moved
from a new idea to a high‑priority growth opportunity. In
Q1 2025, TRX Gold announced its two best drill results
ever on a gram‑meter (gtm) basis: 37.0 m @ 6.86 g/t Au
(253.82 gtm) from 130 m (BMDD315) and 35.5 m @
5.48 g/t Au (194.54 gtm) from 64 m (BMDD310). These
intercepts, 200–250 m east of the Buckreef Main Zone,
are located along the Stamford Bridge shear zone, which
exhibits geological and mineralization characteristics
similar to the Main Zone. Additional drilling in Q2 2025
(holes BMDD319–321) further confirmed gold
mineralization and continuity along roughly 150 m of
strike.

Located approximately 250 metres east of the Main Zone,
the Stamford Bridge Zone is now interpreted as a potential
1‑kilometre mineralized “bridge” linking Buckreef Main to
the Eastern Porphyry and ultimately the Anfield zone. This
discovery supports the thesis that Buckreef is part of a
broader, interconnected corridor rather than a single
isolated deposit. This area is expected to be a major focus
of exploration drilling in fiscal 2026.  

Implemented Growth-Ready
Tailings Storage Solutions
In Q4 2025, Buckreef Gold successfully completed
Phase II construction of TSF 2.2, providing sufficient
tailings storage capacity to support current operations
and the planned production ramp‑up through at least
Q3 2026. In parallel, the Company advanced detailed
engineering for TSF 3.0, a larger, long‑term storage
facility expected to enter construction in fiscal 2026.​ 

These investments ensure that tailings capacity does not
become a bottleneck for increased throughput and
underpin the processing plant expansion and mine‑life
extension contemplated in the PEA and the broader
growth plan.

Buckreef maintains a zero-incident tailings safety record.
Our active facilities undergo daily surveillance, regular
third-party technical reviews, and we maintain an
Emergency Preparedness and Response Plan.

Responsibility for TSF oversight resides with the General
Manager, with quarterly Board-level reporting on dam
safety inspections, monitoring data, and capital project
progress.

Figure 19: Aerial view of the tailings facilities at Buckreef operations.
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Figure 21: Core shed at Buckreef Gold



The Foundation

   Fully Permitted Special
Mining License valid to 2032
and renewable for Life of
Mine.

   Strategic Location: Geita
District, Lake Victoria
Greenstone Belt.

   Scale: 10.8 Million Tonnes
Measured & Indicated
Resources.
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The Buckreef Gold Project

A Tier-1 Asset in a Mining-
Friendly Jurisdiction
The Buckreef Gold Project is located in the Geita District of
the Geita Region, south of Lake Victoria, approximately
110 kilometres southwest of the City of Mwanza,
Tanzania. It is situated in the heart of the prolific Lake
Victoria Greenstone Belt, a world-class gold province that
hosts several multi-million ounce deposits operated by tier-1
mining companies. 

Our 16km² land package is fully permitted with a Special
Mining License (SML) valid until 2032 and renewable for
the life of the mine.

Exceptional Infrastructure
Buckreef Gold benefits from exceptional infrastructure that
supports low-cost operations and rapid development:

Access: The site is easily accessible via ferry across Smith's
Sound, followed by paved national roads and well-
maintained regional roads. This connectivity facilitates
efficient movement of personnel, equipment, and
concentrate.

Power: Operations are connected to the national
electricity grid (TANESCO), which is approximately 45%
hydroelectric, providing reliable and cleaner energy
compared to diesel-reliant operations. Grid power
significantly reduces operating costs and carbon footprint.

Water: The project has access to abundant water
resources and utilizes a closed-loop water recycling system
to minimize environmental impact. Water is drawn from
nearby sources and circulated through the processing
plant, with minimal fresh water requirements.

Workforce: We are located near established mining
communities, allowing us to maintain a 100% Tanzanian
workforce with deep local expertise. This eliminates
expatriate costs, ensures cultural alignment, and provides
meaningful economic benefits to the region.

Geology & Mineralization
The 16km² land package covers a highly prospective
geological trend. The project is hosted within the
Rwamagaza Greenstone Belt and comprises four main
mineralized zones:

Buckreef Main Zone: The primary source of current
production, hosting the bulk of our Mineral Resources. It is
a shear-hosted gold deposit extending over 2 kilometres in
strike length, with mineralization characterized by quartz-
carbonate-sulphide veining within altered metasediments
and metavolcanics.

Eastern Porphyry: A parallel zone located to the east,
hosting porphyry-style mineralization with broad, lower-
grade envelopes containing higher-grade shoots controlled
by structural intersections.

Anfield Zone: A prospective corridor approximately 500
metres east of the Eastern Porphyry, showing significant
exploration potential. Early drilling has intersected parallel
mineralized structures that remain open in all directions.

Stamford Bridge Zone: The newly identified high-grade
shear zone located approximately 250 metres east of the
Main Zone. Early drilling suggests this zone may form a
structural and metallogenic link between the Main Zone
and Eastern Porphyry.

Figure 22: Location of Buckreef Gold Project Licences in the Lake Victoria Greenstone Belt
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Measured Indicated Inferred Total (Measured + Indicated)

Area
Tonnes

MT
Grade 

g/t Au Koz
Tonnes

MT
Grade

g/t Au Koz
Tonnes

MT
Grade

g/t Au Koz
Tonnes

MT
Grade

g/t Au Koz

Buckreef
Main 2,982.8 2.36 226.4 6,193.9 2.72 542.6 7,549.3 2.37 576.0 9,176.7 2.61 769.0

Buckreef
South 23.6 1.68 1.3 35.3 1.95 2.2 53.8 1.70 2.9 58.9 1.84 3.5

Buckreef
West 40.3 3.27 4.3 204.7 2.52 16.5 73.9 2.37 5.6 245.0 2.64 20.8

Eastern
Porphyry 2.9 6.97 0.6 1,306.4 2.35 98.8 1,198.8 2.44 94.0 1,309.3 2.36 99.4

Stamford
Bridge - - - - - - 272.0 5.38 47.0 - - -

Total 3,049.6 2.37 233 7,740.3 2.65 660 9,147.8 2.47 726 10,789.9 2.57 893

Mineral Resources
Buckreef Gold hosts a substantial resource base that
underpins our long-term growth plans. The table below
presents the updated Mineral Resource estimate from the
Preliminary Economic Assessment dated April 15, 2025,
prepared by PE Mining Consultants Inc.

Figure 23: Buckreef Gold Project Mineral Resources (Effective April 15, 2025)*

* Notes:
(1) Mineral Resources, which are not Mineral Reserves, may not have demonstrated economic viability. The estimate of Mineral Resources may be materially affected by
environmental, permitting, legal, title, taxation, socio-political, marketing, or other relevant issues.

(2) The Inferred Mineral Resource in this estimate has a lower level of confidence than that applied to an Indicated Mineral Resource and must not be converted to a Mineral
Reserve. It is reasonably expected that the majority of the Inferred Mineral Resource could be upgraded to an Indicated Mineral Resource with continued exploration.

(3) The Mineral Resources were estimated in accordance with the Canadian Institute of Mining, Metallurgy and Petroleum (CIM), CIM Standards on Mineral Resources and
Reserves, Definitions and Guidelines prepared by the CIM Standing Committee on Reserve Definitions and adopted by the CIM Council.

(4) Gold price used is $1,900/oz Au.

(5) The pit constrained cut-off grade of 0.42 g/t Au was derived from 80% process recovery, $21.04/tonne process and G&A cost, and a royalty of 7.3%. The constraining
pit optimization parameters were $3.88/t mining cost and 45-degree pit slopes.

(6) The out-of-pit cut-off grade of 1.31 g/t Au was derived from 80% process recovery, $21.04/tonne process and G&A cost, a $40/tonne underground mining cost, and a
royalty of 7.3%. The out-of-pit Mineral Resource grade blocks were quantified below the constraining pit shell and within the constraining mineralized wireframes. Out–of-Pit
Mineral Resources are restricted to areas which exhibit geological continuity and reasonable potential for extraction by cut and fill and long hole mining methods.

(7) The Stamford Bridge cut-off grade of 1.20 g/t Au was derived from 80% process recovery, $21.04/tonne process and G&A cost, a $35/tonne underground mining cost,
and a royalty of 7.3%. Mineral Resources are restricted to areas which exhibit geological continuity and reasonable potential for extraction by cut and fill and long hole
underground mining methods.

(8) For full details, refer to the NI 43-101 Technical Report – Preliminary Economic Assessment, filed on SEDAR+ and with the SEC on May 26, 2025

Figure 24: Buckreef Gold Special Mining License (SML) Coverage
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A Significant New Discovery at Stamford Bridge Zone
In the first quarter of fiscal 2025, exploration drilling
intersected a new, high-grade shear zone located
between the Main Zone and the Eastern Porphyry. This
area, previously underexplored, returned the best drill
intercepts in the company's history:

Hole BMDD315: 37.0 metres @ 6.86 g/t Au from
130m depth (253.82 gram-metres)
Hole BMDD310: 35.5 metres @ 5.48 g/t Au from
64m depth (194.54 gram-metres)
Hole BMDD319: 21.0 metres @ 8.63 g/t Au from
81m depth (181.23 gram-metres)

These results confirm the presence of a third major
mineralized structure that runs parallel to our existing
deposits. The zone has been traced over a strike length
of approximately 150 metres and remains open in all
directions.

Geologically, the Stamford Bridge Zone shares many
characteristics with the Main Zone:

Shear-hosted mineralization with similar structural
controls
High-grade zones within broader mineralized
envelopes
Orientation trending 070° ENE, consistent with
regional structural trends
Proximity to known deposits, located 250m east of
the Main Zone and extending toward the Eastern
Porphyry

This discovery suggests that the Main Zone, Stamford
Bridge, and Eastern Porphyry may be part of a single,
interconnected mineral system rather than isolated
deposits.

If confirmed, this would vastly increase the exploration
potential of the immediate mine area and could support
a significantly larger long-term mining operation.

Ex
pl

or
at

io
n

At Buckreef, the gold doesn't
stop at the edge of the pit. Our
16km² property covers a highly
prospective trend in the Lake
Victoria Greenstone Belt, and in
fiscal 2025, our exploration
team delivered proof that this
system is larger and more
interconnected than previously
understood.
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Figure 25: Examining core in the core shed at Buckreef



Figure 26: Buckreef Gold Showing Location of Stamford Bridge Zone and Drill Hole Results Eastern Porphyry & Anfield Zone

Mineralised Shear
Zone

Drilled DD Hole

Planned Drill Holes

Pit Design

Drill Outline

Current Intercept

Previously Reported 
Intercept

250 m from 
Buckreef Main Pit

Granite 

BMDD309; 2.7m @ 1.65g/t Au
from 101.8m

BMDD310; 35.5m @ 5.48g/t Au
from 64.5m Incl. 13m @8.06g/t
from 76m

BMDD320; 20.50m @ 5.14g/t Au from
125.5m

BMDD321; 5m @ 2.74g/t Au
from 157m

BMDD315; 37m @ 6.86g/t Au from
130m Incl. 23m @ 9.31g/t from
139m.

BMDD319;
3m @ 1.21g/t Au from 76m,
21m @ 8.63g/t Au from 81m. 

BMDD312;
17.2m @ 3.14g/t Au from 164.6m

BMGT001; 11.39m @ 2.8g/t Au from
104m 22m @ 2.36g/t Au from
186.6m, 32.8m @ 1.70g/t Au from
393m.
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Figure 27: NE Buckreef Main Zone and location of the Eastern Porphyry - Anfield Zone trend

Eastern Porphyry: Confirming
Continuity
The Eastern Porphyry is a distinct geological domain
hosting broad zones of mineralization with lower average
grades but significant tonnage potential. Our fiscal 2025
drilling focused on defining its structural controls to target
higher-grade shoots within the broader porphyry envelope.

Recent intercepts have confirmed that high-grade shoots
exist within the broader porphyry system, similar to the
Main Zone. The key insight from fiscal 2025 work is that
geological modeling identified cross-cutting structures that
appear to control the higher-grade gold distribution.

In fiscal 2026, a dedicated reverse circulation (RC) drilling
program will target these structural intersections to define
new resource blocks. The Eastern Porphyry remains a
priority target given its proximity to existing infrastructure
and potential to add low-cost ounces.
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During fiscal 2025, we completed nine diamond drill holes
at Stamford Bridge, totaling approximately 1,200 metres.
The program focused on:

1.Delineating strike extent: Step-out holes confirmed
continuity over 150m of strike

2.Testing depth potential: Mineralization remains open at
depth

3.Understanding structural controls: Cross-cutting
structures appear to control grade distribution

All drilling was completed from surface, with holes angled
to intersect the interpreted shear zone at optimal
orientations. Core recovery was excellent (>95%), and
assay results were consistent with geological observations.

The fiscal 2026 exploration program will prioritize
aggressive step-out drilling to extend the known strike
length and test for continuity toward the Eastern Porphyry,
infill drilling to upgrade resource classification (i.e. Inferred
→ Indicated), and a detailed 8-10 line-kilometer ground
magnetic survey commenced in October 2025 to map
subsurface structures across the entire property. 

The goal is to convert the Stamford Bridge discovery into a
reportable Mineral Resource by the end of calendar year
2026, which would extend mine life and improve project
economics.



Our strategy for the coming
year is clear: chase the
ounces.

   Stamford Bridge:
Aggressive step-out drilling
to define the strike length
and continuity of the high-
grade shoots. Convert
discovery to reportable
Mineral Resource.

   Geophysics: Complete the
detailed 8-10 line-kilometer
ground magnetic survey
(commenced October 2025)
to map the subsurface
structures and generate new
targets across the entire 16
km² property.

   Resource Growth: Convert
these discoveries into
reportable Mineral Resources
to extend mine life and
improve project economics.

Approximately 500 metres east of the Eastern
Porphyry, the Anfield Zone represents our next
major frontier and a longer-term growth pipeline. In
fiscal 2025, we advanced from trenching to
targeted drilling.

Early drill results have intersected parallel
mineralized structures that remain open in all
directions. The significance of these results is that
the geology at Anfield mirrors the Main Zone,
suggesting it could host a standalone deposit rather
than just satellite mineralization.

The Anfield Zone is a priority target for the
upcoming 8-10 line-kilometer ground magnetic
survey. This survey will map the subsurface structural
architecture and generate new high-priority drill
targets for fiscal 2026.

Anfield Zone: A New
Growth Corridor

Exploration Blue Sky Potential
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Responsible Mining in ActionMilestones & Operations
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Our approach to social and
environmental responsibility is
straightforward: a mine that is
safe, compliant, and respectful
of its neighbors is a mine that
stays in business.

TRX Gold aspires to high environmental, social and
corporate governance standards, evidenced by the
relationships and programs that the Company has
developed during its nearly two decades of presence in the
Geita Region, Tanzania. 

We balance the benefits that mining provides to host
communities with good stewardship and the safeguarding
of people and the environment. Practically, we focus on the
aspects that we can control: our footprint, our conduct and
our commitment to mutually-beneficial relationships. By
holding ourselves to high standards, we are building a
resilient business that creates tangible value for
stakeholders. 

Figure 28: Community engagement meeting with local stakeholders near Buckreef Mine

TRX produces public Sustainability Reports each year
detailing our annual performance in alignment with the
Sustainability Accounting Standards Board Metals &
Mining Standard, which can be found on our website.



6
Information cited by the Society for International Development (SID, 2024)

Environmental Stewardship
Effective environmental risk management supports TRX
Gold’s ability to deliver consistent performance and protect
long‑term value. Our Environmental, Sustainability, Health
and Safety Policy guides the ongoing management of
environmental impacts and ensures operational readiness
to prevent, contain, and address any incidents that could
harm the environment.

We are developing an environmental management system
aligned with ISO 14001 principles to reduce our
environmental risks and strengthen performance. Our
efforts focus on energy efficiency, improving dust and
emissions controls, rehabilitating disturbed land areas,
protecting shared local water systems, ensuring safe
tailings facility management and waste reduction.

We conduct monthly environmental inspections and
internal audits, as well as undergoing an annual third-party
Tanzanian government audit of our practices. There were
no reportable environmental incidents during the year,
reflecting the effectiveness of our environmental
management systems and operational controls. These
outcomes underpin our license to operate and support our
long‑term partnership with communities, regulators and the
government of Tanzania.

Our main energy sources at Buckreef include diesel used
for combustion in on-site generators, fuel for company
vehicles, and electricity supplied by the national grid.
Based on data from the Tanzania Electric Supply Company
Limited (TANESCO) , the national grid relies primarily on
natural gas generation (64%) and hydroelectric power
(31%), with smaller contributions from liquid fuels,
biomass, and other renewables. Our national grid
connection significantly reduces our diesel reliance
compared to many peers.

6

During 2025, we completed our first full greenhouse gas
(GHG) inventory in accordance with ISO 14064-1:2018
and the Greenhouse Gas Protocol Corporate Accounting
Standard. This inventory established a baseline from which
to measure our future performance and identify
opportunities to reduce emissions through energy-efficient
processes and equipment, as well as electricity
consumption.

Figure 29: Human Resources Manager, Amelda Msuya,
participating in a tree‑planting activity

Social Responsibility
TRX Gold recognizes that maintaining our social license to
operate depends on trust, respect, and shared value
creation. We actively manage social risks to prevent and
mitigate potential adverse impacts from our operations,
which could affect community relationships and
operational continuity. Our Corporate Social
Responsibility Policy outlines our commitment to respecting
local cultures, values, and traditions in every area where
we operate and our Communication Policy ensures
transparent dialogue and consistent engagement with
stakeholders on our social and environmental
performance.

Responsible mining starts with our approach to keeping
people safe. In fiscal 2025, we achieved Zero Lost Time
Injuries (LTIs) for the full year, and recorded a safety
incident frequency rate of 0 per million hours, including
contractors, surpassing 3.9 million hours of LTI‑free work
by year‑end. These results are a testament to the
dedication and culture of our workforce, as well as the
effectiveness of our health and safety management
systems.

Figure 30: Community engagement is a core aspect of our social responsibility approach and our social risk management
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https://www.sidint.org/sites/default/files/2024-07/Choices%2C%20Challenges%20and%20Dilemmas%20in%20Tanzania%E2%80%99s%20Energy%20System_v3%201.pdf


The Company has begun developing a supplier due
diligence framework to identify suppliers that may pose a
higher risk of introducing forced or child labour into its
supply chain and started work on a risk monitoring system
to support a future Supplier Code of Conduct. 

TRX Gold applies a risk‑based approach, combining
country and sector risk indicators with adverse media and
sanctions screening to prioritize where enhanced scrutiny
is required. To date, the due diligence undertaken has not
identified any material risk of forced or child labour in the
Company’s activities or supply chain, and no remediation
actions have been required. 

We maintain a formal grievance mechanism to address
concerns from employees, contractors, and community
members in a timely manner. During fiscal 2025, TRX
Gold received a total of three grievances and resolved all
cases through our established procedures. No community-
related incidents were recorded at Buckreef during the
period.

We continue to collaborate with the Geita District Council
and the local wards of Lwamgasa, Kaseme, and Busanda,
to identify community investment opportunities that focus on
education, healthcare, and infrastructure. The total budget
for the fiscal 2025 community program was approximately
$180,000 (~420M TZS). 

Five projects were prioritized during this fiscal year, of
which three were completed and two are nearing
completion, with community investments totaling USD
163,514 (approximately 90% of the budget) disbursed in
FY2025 and the remaining funds committed to projects
that are yet to be finalized.

The completed projects include the construction of new
classrooms at Butobela and Lubanda primary schools,
benefiting more than 450 students, and the completion of
an outpatient department at Lwamgasa Health Center,
improving healthcare access for over 18,000 residents
across Rwamgasa and Busanda wards.

The remaining projects, estimated for completion in 2026,
include staff housing at Lwamgasa Health Center to
accommodate two doctors and strengthen healthcare
services for more than 2,000 people, as well as the
rehabilitation of the Kampala–Mnekezi road, which will
enhance access for local communities, including 1,800
students from Shikizi Primary School and 300 nearby
households.

Figure 32: New classroom at Lubanda Primary School

Figure 31: Lwamgasa Health Center Human Rights and Modern
Slavery 
In May 2025, TRX Gold published its second report under
Canada's Fighting Against Forced Labour and Child Labour
in Supply Chains Act, covering the reporting period from
September 1, 2023 to August 31, 2024. This report
outlines the steps taken by TRX Gold and its Tanzanian
subsidiaries to identify, prevent and reduce the risk that
forced labour or child labour is used in our own operations
or in our supply chain.​

TRX Gold’s approach to modern slavery risk management is
anchored in our Code of Ethics and Business Conduct,
Environmental, Sustainability, Health & Safety Policy (which
expressly addresses modern slavery and broader human
rights), and Whistleblower Policy and Procedures. 

These policies apply to directors, officers, employees and
consultants and require compliance with human rights
covenants related to labour, health and safety,
environment, land, modern slavery and cultural heritage,
and provide mechanisms to report concerns without fear of
retaliation.​
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100%
Tanzanian
Workforce

4.35% royalty
rate on

domestic sales

45% government
interest in 

Buckreef Gold

The Business Imperative of Local Partnership 
Our partnership with the Government of Tanzania,
which holds a 45% interest in the Buckreef Gold Project
through STAMICO (State Mining Corporation), ensures
a complete alignment of operational interests. When the
mine succeeds, the country succeeds. This partnership
structure provides a unique layer of political risk
mitigation and ensures that the benefits of the project
are shared with the nation.

Our new Gold Sale Service Agreement with the Bank of
Tanzania deepens this partnership, reflecting the
strength of the relationships we have built over nearly
two decades in Tanzania. 

Corporate Governance
At TRX Gold, governance is more than a compliance
exercise. It is the framework through which we manage
risk, ensure operational stability, and protect shareholder
value. The Company has in place a number of
governance policies to ensure that it is being led and
operated in a manner that makes all stakeholders’ well-
being a priority, delivering on our mandate to produce
gold profitably and responsibly. The Company is
committed to our principles of sustainability and ethics,
and acts in respect with our corporate values. 

Our Values
TRX Gold is guided by its core values, which inform
every decision we make:

Integrity: Our word is our bond, and we honor our
commitments. We believe that work should be
conducted in an honest manner, so that TRX Gold
can be a company that all stakeholders trust and are
proud to do business with. 

Trust: Trust is all-encompassing and finds itself in
even the minutiae of our day-to-day activities. Our
stakeholders trust us to deliver on our promises, as
we trust those who support and assist us to get the
job done.

Transparency: Transparency is critical to creating a
trustworthy environment. We believe in open and
unbiased communication with our stakeholders,
knowing that sharing information allows us to carry
the Company forward in both good times and
challenging times.

Respect: We are committed to respecting all of our
stakeholders and to respecting one another in the
workplace. This means being inclusive,
communicative, and open-minded, all of which foster
growth and productivity.

Governing Policies &
Guidance
We operate under a comprehensive suite of policies that
define our expectations for ethical conduct, which are
actively enforced to protect the Company’s reputation and
assets.

Anti-Corruption Policy 
Audit and Risk Management Committee Charter 
Board of Directors Mandate 
Charter Of The Compensation Committee 
Code of Ethics and Business Conduct 
Corporate Social Responsibility Policy 
Disclosure (Communications) Policy 
Environmental, Sustainability, Health & Safety Policy 
Incentive-Based Compensation Clawback Policy
Insider Trading Policy  
Statement of U.S. Governance Differences – NYSE
American   
Whistleblower Policy and Procedures 

Figure 33: BGC employees planning daily operations
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Under this agreement, TRX Gold will sell approximately
20% of its annual domestic gold production to the Bank of
Tanzania for domestic beneficiation and refining, in return
for which TRX has been granted a reduced royalty rate of
4.35% on these domestic sales (compared to the standard
7.35% export sales royalty rate). The arrangement
formalizes our belief in a structure that benefits both
parties, aligning firmly with Tanzania’s beneficiation
priority to process and refine raw materials within the
country, which is a central pillar of its Tenth Five Year
Development Plan (2021-2026).

Our employment policy is also a strategic advantage at
Buckreef Gold. This approach reduces expatriate costs,
eliminates cultural barriers, provides meaningful local
economic contributions, and ensures our workforce is
personally invested in the mine's success. 

We prioritize local procurement across all business
activities. During the reporting period, 81% of our total
procurement spend, accounting for more than USD$46
million, was directed to local suppliers in Tanzania. We
follow a structured sourcing approach purchasing first
within the surrounding wards, then expanding to the
district, region, and national levels. Only goods or services
unavailable in Tanzania are sourced internationally, with
preference given to suppliers in East Africa, followed by
the broader African region.

Third largest gold
producing country

in Africa



independent board
directors

80%

Michael P. Leonard
Senior Vice President, Tanzania & MD

Stephen Mullowney
Chief Executive Officer, Director 

Richard Boffey
Chief Operating Officer

Held several senior
executive positions with
multi-national mining
companies

35+ years experience in
open- pit and underground
mining, including areas
such as process plant
commissioning,
establishment of technical
and operating teams,
development of policies,
and systems and process
optimization

Chief Financial Officer

Distinguished career in the
gold industry with broad,
progressive experience in
investor relations and
corporate finance with
over 17+ years in financial
leadership at Barrick

Renowned for gold
industry knowledge, and
results oriented mindset.

CPA, CA.

Khalaf Rashid

Distinguished career in
Tanzanian business,
politics and Government

Vastly experienced in
advising the Government of
Tanzania and well versed
in Government policy

Extensive leadership
experience.

Former Partner &
Managing Director at
PwC, leading Deals
Mining Group

Vast experience in advising
mining companies and
Governments on
operational improvements,
financings, M&A, and
stakeholder issues

CPA, CA, CFA and BBA.

Our Leadership Team
Board of Directors
Our Board of Directors oversees TRX Gold's business
conduct and management's execution of objectives and
strategies vis-à-vis operations, corporate development,
human capital, and community and societal involvement.

The Board acts on behalf of our shareholders and other
stakeholders to ensure management conducts business in
line with our core values and corporate objectives,
upholding our commitment to good governance. 

The Board of Directors is currently comprised of five
Directors, four of whom are independent (80%). Directors
are elected on a yearly basis at the Company's Annual
General Meeting of Shareholders.

TRX Gold’s governance structure is supported by three key
committees: the Audit and Risk Management Committee,
the Compensation Committee, and the Nominating and
Corporate Governance Committee. 

Executive Team
Our Management team have extensive mining experience
and are dedicated to ensuring that TRX Gold operates with
the highest standards of integrity and accountability. 
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Shubo Rakhit
Independent

Board Chairman 

Stephen Mullowney
Chief Executive Officer,

Director 

Dr Norman Betts
Independent Director

Richard J. Steinberg
Independent Director 

John McVey
Independent Director 



Project-Level Governance
The Company's primary asset is its interest in the
Buckreef Gold Project, a joint venture that is 55% owned
by one of the Company's subsidiaries (TRX Gold
Tanzania Limited) and 45% owned by the State Mining
Corporation (STAMICO), a governmental agency of
Tanzania. 

Tanzania is a mature mining jurisdiction that provides a
stable and supportive environment for investment, with a
clear legal framework. Tanzania is the third largest gold
producer in Africa, with a number of significant large-
scale mines now operating for over two decades. 

Buckreef Gold’s neighbors in the Geita District include
tier-1 gold mines such as Geita (AngloGold Ashanti),
Bulyanhulu (Barrick Gold), and Nyanzaga (under
development by Barrick).

Figure 34: Aerial view of the mine’s administrative offices
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Buckreef Gold Board of Directors:

Emmanuel Subbi – Ministry of Finance (STAMICO)
Mudrikat Kiobva – Geologist (Retired) (STAMICO)
Yokketh Mumbilwa – Company Secretary (STAMICO)
Stephen Mullowney – Chief Executive Officer, TRX Gold
Shubo Rakhit – Chairman, TRX Gold
Michael Leonard – Chief Financial Officer, TRX Gold
Khalaf Rashid – Senior Vice President & Managing Director, TRX Gold

The Buckreef Board meets quarterly to review operational
performance, financial results, exploration plans, capital
expenditures, and community engagement initiatives. All
major decisions require approval from both TRX Gold and
STAMICO representatives, ensuring alignment of interests.

The Buckreef Gold Board has made important advances in
the area of governance by implementing key policies to
mitigate risk and establish responsibility and accountability
among management, employees, and all of those with
whom we do business. Site-level committees oversee
safety, environment, and community engagement,
reporting directly to senior management and, ultimately, to
the Buckreef Board.

Our partnership with the Government of Tanzania
ensures a complete alignment of interests. When the
mine succeeds, the country succeeds. This partnership
structure provides a unique layer of political risk
mitigation and ensures that the benefits of the project are
shared with the nation. 

We are fortunate to have partners that are as dedicated
as we are to making Buckreef Gold an important gold
producer within the Tanzanian landscape. 

To maintain this sound working relationship and to
effectively oversee the project's advancement, a
governing Buckreef Gold Board of Directors was formed.
The Buckreef Board is comprised of members from both
TRX Gold management and members from STAMICO
management, to ensure fair, unbiased, and properly
governed management of Buckreef.

Figure 35: Haul trucks and excavators working at Buckreef Open Pit



Management's Discussion and Analysis
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Annual Consolidated Financial Statements
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Disclosure and Cautionary Statement Regarding
Forward Looking Information
This Annual Report contains "forward-looking statements"
and "forward-looking information" (collectively, "forward-
looking statements") within the meaning of applicable
Canadian and United States securities legislation. These
forward-looking statements are made as of the date of this
Annual Report and the Company does not intend, and
does not assume any obligation, to update these forward-
looking statements, except as required under applicable
securities legislation.

Forward-looking statements relate to future events or future
performance and reflect TRX Gold management’s
expectations or beliefs regarding future events and include,
but are not limited to, statements with respect to the timing
and amount of estimated future production, anticipated
capital and exploration expenditures, the estimation of
Mineral Resources and Mineral Reserves, the realization of
Mineral Resource and Mineral Reserve estimates, success
of exploration and development activities, costs of
production, capital expenditures; continued operating cash
flow, expansion of its process plant, ability to develop
value creating activities, recoveries, subsequent project
testing, success, scope and viability of mining operations,
currency exchange rates, government regulation of mining
operations, environmental risks, the timing of obtaining
permits and licences, the Company's ability to comply with
environmental, health and safety laws, the availability of
financing, the performance of joint venture partners, and
the completion of projects on time and within budget.
Forward-looking statements are frequently, but not
always,identifiable by the use of the words such as "may",
"will", "should", "continue", “expects”, “anticipates”,
“believes”, "plans", "projects", “hopes”, “intends”,
“estimate”, “potential”, “possible” or the negative of these
words or other variations on these words or comparable
terminology. All such forward-looking statements are based
on certain assumptions and analyses made by the
Company in light of its experience and perception of
historical trends, current conditions and expected future
developments, as well as other factors the Company
believes are appropriate in the circumstances.

Although TRX Gold believes the expectations expressed in
such forward-looking statements are based on reasonable
assumptions, such statements are not guarantees of future
performance. The actual achievements of TRX Gold or
other future events or conditions may differ materially from
those reflected in the forward-looking statements due to a
variety of risks, uncertainties and other factors. Forward-
looking statements are subject to known and unknown
risks, uncertainties and other factors that may cause the
Company's actual results, level of activity, performance or
achievements to be materially different from those
expressed or implied by such forward-looking statements.
Such risks and other factors may include, but are not
limited to: fluctuations in the spot and forward price of
gold or certain other commodities; changes in national and
local government, legislation, taxation, controls,
regulations and political or economic developments;
operating or technical difficulties in connection with mining
or development activities; risks and hazards associated
with the business of mineral exploration, development and
mining; the speculative nature of mineral exploration and
development; risks in obtaining necessary licenses and
permits; and challenges to the Company's title to
properties.

Investors are cautioned not to place undue reliance on
forward-looking statements. The Company undertakes no
obligation to update any of the forward-looking statements
in this Annual Report or incorporated by reference herein,
except as otherwise required by law. For additional
information with respect to risks, uncertainties and
assumptions, please refer to the Company's most recent
Annual Information Form filed with the Canadian securities
regulators on SEDAR+ ( www.sedarplus.ca ) and the
Company's most recent Annual Report on Form 40-F filed
with the United States Securities and Exchange
Commission on www.sec.gov , as well as subsequent
filings. 

Note to United States
Investors
US investors are advised that the mineral resources and
mineral reserves estimated and disclosed in this
presentation have been calculated pursuant to Canadian
standards which use terminology consistent with the
requirements CRIRSCO reporting standards. For its fiscal
year ending August 31, 2025, and thereafter, the
Company will follow new SEC regulations which uses a
CRIRSCO based template for mineral resources and
mineral reserves, that includes definitions for inferred,
indicated, and measured mineral resources. This Annual
Report has been prepared in accordance with the
requirements of securities laws in effect in Canada, which
differ materially from the requirements of United States
securities laws applicable to U.S. companies. Information
concerning the Company's mineral properties has been
prepared in accordance with the requirements of Canadian
securities laws, which differ in material respects from the
requirements of the United States Securities and Exchange
Commission (the "SEC") set forth in the SEC's rules.
Accordingly, information concerning descriptions of
mineralization and other technical information contained
herein may not be comparable to information made public
by U.S. companies subject to the reporting and disclosure
requirements of the SEC. In particular, this Annual Report
uses the terms "Measured Resources", "Indicated
Resources" and "Inferred Resources". United States
investors are advised that while such terms are recognized
and required by Canadian securities laws, the SEC does
not recognize them. Pursuant to Canadian securities laws,
estimates of "Inferred Mineral Resources" cannot form the
basis of feasibility or pre-feasibility studies, except in rare
cases. United States investors are cautioned not to assume
that any part or all of mineral deposits in these categories
will ever be converted into reserves. In addition, "Inferred
Resources" 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 Inferred Mineral Resource will ever be upgraded to a
higher category.

Endnotes
Non-IFRS Performance
Measures
The Company has included certain non-IFRS measures in
this report. The following non-IFRS measures should be
read in conjunction with the Company’s audited
consolidated financial statements for the year ended
August 31, 2025 filed on SEDAR+ and with the Securities
and Exchange Commission (“SEC”), and included in the
Company's Annual Report on Form 40-F and Annual
Information Form for the year ended August 31, 2025. The
financial statements and related notes of TRX Gold have
been prepared in accordance with International Financial
Reporting Standards (“IFRS”). Additional information has
been filed electronically on SEDAR+ and with the SEC and
is available online under the Company’s profile at
www.sedarplus.ca and the Company’s filings with the SEC
at www.sec.gov and on our website at www.TRXgold.com.

Adjusted EBITDA
Adjusted EBITDA is a non-IFRS performance measure and
does not constitute a measure recognized by IFRS and
does not have a standardized meaning defined by IFRS.
Adjusted EBITDA may not be comparable to information in
other gold producers’ reports and filings. Adjusted EBITDA
is presented as a supplemental measure of the Company’s
performance and ability to service its obligations. Adjusted
EBITDA is frequently used by securities analysts, investors
and other interested parties in the evaluation of companies
in the industry, many of which present Adjusted EBITDA
when reporting their results. Issuers present Adjusted
EBITDA because investors, analysts and rating agencies
consider it useful in measuring the ability of those issuers to
meet their obligations. Adjusted EBITDA represents net
income before interest, income taxes, and depreciation
and also eliminates the impact of a number of items that
are not considered indicative of ongoing operating
performance.
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Shareholders are welcome to contact the Investor
Relations Department for general information on the
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the Company’s Transfer Agent at
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Vancouver, BC, V6E 4G1 Stock Exchange Listings

Toronto Stock Exchange (TSX): TRX
NYSE American: TRX

Fiscal Year End: August 31

Annual General Meeting
The Annual General Meeting of Shareholders will be held on February 28, 2026.

Details regarding the meeting, including date, time, and location, will be provided in the Management Information Circular mailed to
shareholders and filed on SEDAR+ and with the SEC in advance of the meeting.

End of Annual Report
This Annual Report is dated February 27, 2026 and is based on information available to management as of that date.
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