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MANAGEMENT DISCUSSION AND ANALYSIS 
 
This Management Discussion and Analysis (“MD&A”) for the year ended October 31, 2009 was 
prepared with information available up to February 24, 2009 and should be read in conjunction 
with the Company’s audited financial statements and the accompanying notes for the year ended 
October 31, 2009.   
 
The financial statements referenced above are stated in Canadian dollars and have been prepared 
in accordance with Canadian generally accepted accounting principles (“GAAP”).  
 
This Management Discussion and Analysis has been reviewed and approved by Dr. Kieran 
Downes, P.Geo., President and Chief Executive Officer of Troymet Exploration Corp. and a 
Qualified Person as defined by National Instrument 43-101, under whose direction the 
Company's exploration program is being carried out. 
 
 
Company Overview 
  
Troymet Exploration Corp. (the "Company") was incorporated under the Business Corporations 
Act (Alberta) on June 4, 2007.  A Plan of Arrangement between the Company, Signet Minerals 
Inc. (“Signet”), and Cash Minerals Ltd. (“Cash Minerals”) was completed on August 7, 2007 and 
the Company became a reporting issuer at that time (see Company Reorganization below).  The 
Company was listed on the TSX Venture Exchange on September 20, 2007.  The trading symbol 
is “TYE”. 
 
The Company is involved in gold, and base metal exploration.  Troymet’s corporate strategy is to 
acquire interests in projects that have the potential to host large, high grade gold, and base metal 
deposits.  Currently, all of the Company’s projects are located in Manitoba and British 
Columbia.   
 
As of the date of this MD&A, Troymet has not earned any production revenue, nor found any 
resources on any of its properties.  The Company is a reporting issuer in British Columbia and 
Alberta.   
 
 
Forward-Looking Statements 
 
This MDA may contain “forward-looking information” within the meaning of applicable 
Canadian securities legislation. All statements, other than statements of historical fact, included 
herein may be forward-looking information. Generally, forward-looking information may be 
identified by the use of forward-looking terminology such as “plans”, “expects” or “does not 
expect”, “proposed”, “is expected”, “budgets”, “scheduled”, “estimates”, “forecasts”, “intends”, 
“anticipates” or “does not anticipate”, or “believes”, or variations of such words and phrases, or 
by the use of words or phrases which state that certain actions, events or results may, could, 
would, or might occur or be achieved. This forward-looking information reflects the Company’s 
current beliefs and is based on information currently available to the Company and on 
assumptions the Company believes are reasonable. These assumptions include, but are not 
limited to, the actual results of exploration projects being equivalent to or better than estimated 
results in technical reports or prior exploration results, and future costs and expenses being based 
on historical costs and expenses, adjusted for inflation. Forward-looking information is subject to 
known and unknown risks, uncertainties and other factors that may cause the actual results, level 
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of activity, performance or achievements of the Company to be materially different from those 
expressed or implied by such forward-looking information. Such risks and other factors may 
include, but are not limited to: the early stage development of the Company and its projects; 
general business, economic, competitive, political and social uncertainties; commodity prices; 
the actual results of current exploration and development or operational activities; competition; 
changes in project parameters as plans continue to be refined; accidents and other risks inherent 
in the mining industry; lack of insurance; delay or failure to receive board or regulatory 
approvals; changes in legislation, including environmental legislation, affecting the Company; 
timing and availability of external financing on acceptable terms; conclusions of economic 
evaluations; and lack of qualified,  skilled labour or loss of key individuals. Although the 
Company has attempted to identify important factors that could cause actual results to differ 
materially from those contained in forward-looking information, there may be other factors that 
cause results not to be as anticipated, estimated or intended. Accordingly, readers should not 
place undue reliance on forward-looking information. The Company does not undertake to 
update any forward-looking information, except in accordance with applicable securities laws. 
 
 
Critical Accounting Estimates 
 
The preparation of financial statements in conformity with Canadian generally accepted 
accounting principles requires management to make estimates that affect the reported amounts of 
assets and liabilities at the date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period. By nature, asset valuations are subjective and do not 
necessarily result in precise determinations.   
 
 
Corporate Reorganization 
 
On August 7, 2007, a Plan of Arrangement (“Arrangement”) involving Signet, Cash Minerals, 
and Troymet was finalized.  Pursuant to the Arrangement, Cash Minerals acquired all of the 
outstanding common shares of Signet in exchange for units of Cash Minerals. Signet’s non-
uranium properties were transferred to Troymet.  Signet shareholders received 0.25 Troymet 
common shares for each Signet common share held and as a result of the Arrangement, 
10,279,610 Troymet shares were issued to the Signet shareholders.   
 
 
Exploration Projects 
 
Troymet currently holds four mineral projects in its property portfolio. Tracy Hurley, P.Geo., 
Vice-President Exploration is the qualified person under NI 43-101 who has reviewed the 
technical disclosure provided below.     
 
 
Golden Eagle Project – Gold and Silver 
 
The 8,178-hectare Golden Eagle project is located just south of the Yukon-British Columbia 
border, 70 kilometres west-northwest of Atlin, BC. The Company controls a 100% interest in the 
project through a mix of 100% owned claims and optioned claims. One remaining payment of 
$180,000 for the optioned claims was due October 1, 2009. On October 23, 2009, the Company 
announced that the option agreement had been amended and that the optionor had agreed to 
accept payment of the last option payment in common shares of Troymet. In this regard, the 
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Company issued the optionor 3,600,000 common shares at a deemed price of $0.05 per share on 
November 14, 2009. In addition, the optionor holds a 1% net smelter royalty, half of which may 
be repurchased for $500,000 prior to October 1, 2009.  
 
Golden Eagle is situated at the southern end of the Tintina Gold Belt, which contains many 
intrusion-related gold deposits such as Pogo (Alaska), Fort Knox (Alaska), Dublin Gulch 
(Yukon) and the recent discovery at Underworld Resources' White Gold property near Dawson 
City (Yukon). The property has the potential to host several deposit types, including bulk 
tonnage intrusion-related deposits with associated skarn deposits, high-grade gold-silver vein-
hosted deposits and volcanogenic massive sulphide (VMS) deposits. Thirteen separate 
mineralized zones have been identified to date over the property's 25-km long extent. 
 
From 2005 to 2008, exploration was primarily focused on the Middle Ridge (Tannis zone) area, 
where high-grade gold-silver mineralization is hosted in pyrite- and arsenopyrite-bearing quartz 
veins/structures within rhyolitic intrusive, granitic intrusive and to a lesser extent in flanking 
metavolcanics. The mineralized system has been demonstrated by drilling to continue along a 
strike length of nearly 150 metres and to greater than 200 metres down dip in both the rhyolitic 
and granitic intrusions (see news release of February 24, 2009). The presence of granitic 
intrusive at depth indicates a composite, volatile-rich intrusive system in this locale, which to-
date has only been tested by shallow drilling.  
 
In 2009, the Company focused attention on the north block of the Golden Eagle project ("North 
prospect") and completed a compilation and reinterpretation of the technical data from all 
previous exploration work. At the North prospect, a granite-related gold system has been partly 
unroofed. Numerous zones of structurally controlled gold-silver-arsenic-antimony mineralization 
(e.g. Plateau, Skarn, West Gully, Cowboy, and West Draw zones) and gold-in-soil anomalies 
occur over an area of ~5 x 5 kilometres. These zones have previously been investigated in 
isolation and not considered as underlying vectors toward a related bulk-tonnage gold deposit(s).  
 
The mineralization and anomalies at the North prospect are related to two major structures, the 
Ben Fault and the Paddy Fault, and to the underlying granite-related gold system. The Ben Fault 
is a minimum of 3.6 kilometres in length and has never been drilled. The Paddy Fault is a 
minimum of 4.6 kilometres in length and has not been drilled apart from limited drilling (~250 
metres) on the Skarn zone. This drilling intercepted significant gold mineralization but it did not 
test the underlying granite contact. Both faults both are possible splays of the Llewellyn fault 
zone, a regionally significant structure that cuts through the project area and has a strong 
correlation with the majority of mineral occurrences in the region. 
 
This northern portion of the Golden Eagle property is shown by the British Columbia Geological 
Survey’s stream sediment sampling to contain exceptionally anomalous values in gold (to 1080 
ppb), gold indicator metals (arsenic, antimony and mercury) and base metals (BCGS Bulletin 
105). In file GF2003-9, the BCGS noted the volcano-sedimentary setting is analogous to that at 
Eskay Creek.  
 
The generally rugged terrain and variable glacial cover over the northern half of the Golden 
Eagle property has historically inhibited detailed prospecting and mapping, and much of the 
ground geophysical work to date has been patchwork in coverage. In September 2009, 
exploration crews mobilized to the project to conduct stream sediment sampling and prospecting 
of the area. The stream sediment program, which comprised a total of 577 samples from ~60 
streams and tributaries in the North prospect and the Tannis Zone, delivered very positive results 
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and identified nine new anomalous areas. The aerial extent of the anomalies indicates large 
source areas on the Troymet claims.  
 
In addition to the stream sediment program, the Company completed a reconnaissance diamond 
drilling program on the North prospect. This five hole (506-metre) program successfully tested 
four previously un-drilled and widely-spaced targets over an area of ~3.5 km2. These targets, 
located in the West Gully, LQ, and Stibnite zones, were not amenable to stripping or trenching. 
 
The West Gully zone is overburden covered and unexplored. The 2009 gold-in-stream sediment 
sampling program indicates widespread anomalous gold (see news release of December 21, 
2009). The first and only hole drilled on the West Gully zone (Hole N0901) intersected 0.11 g/t 
gold over 86.84 metres in variably sheared, silicified and chlorite-sericite altered felsic intrusive.  
The hole was shut down in anomalous gold mineralization (0.33 g/t gold over 15.24 metres). It is 
apparent that there is a large, untested gold-bearing structure(s) in this area. An induced 
polarization (IP) geophysical survey is under consideration to identify structures prior to further 
diamond drilling.  
 
Holes N0902/N0903 and hole N0905 were drilled ~1,300 metres apart. The geology of the 
intercepts in N0903 and N0905 suggest that the two holes may have intercepted the same 
structural zone. If correct, this structural zone is of major regional significance and is highly 
prospective. All three holes intersected silver-gold mineralization within broader structural zones 
carrying low to anomalous gold values. No felsic intrusive was intersected in these shallow holes 
indicating the target gold zones lie deeper in the system. Highlights of the 2009 diamond drilling 
program are presented in Table 1. 
  
Table 1. North Prospect - 2009 Diamond Drilling Results 
 
Hole 

# 
From 
(m) 

To 
(m) 

Length 
(m) 

Gold 
(g/t) 

Silver 
(ppm) 

Antimony 
(ppm) 

Arsenic 
(ppm) 

Bismuth 
(ppm) 

Copper 
(ppm) 

Lead 
(ppm) 

Zinc 
(ppm) 

 
N0901 76.75 164.59 87.84 0.11               

incl. 76.75 80.46 3.71 0.23 24.43 13 - 159 124 - 4900     34 - 1380 
162 - 
1330 

incl. 128.11 143.80 15.70 0.17   2 - >10000 116 - >10000     5 - 994 53 - 1080 
and 128.10 131.98 3.88 0.57               
incl. 149.35 164.59 15.24 0.33   10 - 336 466 - 5380         

 
N0902 43.70 48.40 4.70 0.40               

incl. 46.37 48.40 2.03 0.23 34.41 20 - 532 94 - 5300 20 - 66   818 - 1510   
 

N0903 109.92 112.04 2.12 0.74 58.41 109 - 4220 1330 - >10000 3 - 557 129 - 1515 131 - >10000 
162 - 
4310 

  115.58 117.58 2.00 0.21 12.05 134 - 445 1970 - 4310 8 - 38 134 - 160 279 - 1020 208 - 223 

  128.40 132.90 4.50 0.25 34.43 57 - 817 282 - 3010 11 - 107 43 - 998 169 - 6700 
156 - 
4430 

                        
N0904       NSV               

 
N0905 15.85 20.66 4.81 0.1   27 - 165 483 - 7200        
  33.50 39.62 6.12 0.19 4.54 15 - 677 220 - >10000     16 - 671   

incl. 34.60 35.60 1.00 1.04 22.35             
  43.90 50.90 7.00 0.21 10.61 16 - 671 161 - >10000     27 - 1825   

Widths represent down hole core lengths. True widths cannot be reliably estimated at this time. 
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Management is pleased with the results of the 2009 stream sediment and diamond drilling 
program, which continue to augment the hypothesis of a widespread mineralizing event on the 
property. The West Gully zone is emerging as a large (2.5 km2), greenfield, gold target with 
potential for shallow mineralization. Holes NO902/N0903/N0905 also appear to have identified 
a new, highly prospective, major gold-bearing structure. Additional drill targets have been 
identified including the Skarn zone (see news release of June 25, 2009), West Gully zone, and 
the LQ structure.   
 
Further information on the Golden Eagle Project is available in a NI 43-101 technical report 
entitled “Report on the 2006 Mineral Expenditure Program on the Golden Eagle Property, Atlin 
Area, Northwestern British Columbia” by Scott Casselman, B.Sc., P.Geo., dated October 2, 2007 
and filed on SEDAR (www.sedar.com). 
 
 
McClarty Lake Project  - Copper, Zinc and  Gold 
 
The 596-hectare McClarty Lake property is located 47 kilometres south-southwest of Snow 
Lake, Manitoba. Troymet owns 100% of three claims (344 hectares) staked in 2000. In June 
2008, Troymet completed its earn in for a 60% working interest in two claims (252 hectares) 
under an option agreement with Hudson Bay Exploration and Development Limited 
(“HudBay”), owned subsidiary of Hudbay Minerals Inc. HudBay subsequently provided 
notification that it intends to earn back a 20% interest in the McClarty Lake claims, requiring 
HudBay to make exploration expenditures of $750,000 over a three year period. Following earn-
in, the two claims will be held in a joint venture between HudBay (60%) and Troymet (40%).    
 
The property is favourably situated within the Flin Flon – Snow Lake greenstone belt, one of the 
largest Proterozoic volcanic-hosted massive sulphide (VMS) districts in the world. Twenty-seven 
copper-zinc-(gold) deposits within the belt have produced more than 183 million tonnes of 
sulphide ore. 
 
Previous exploration on the property was hampered by lack of outcrop exposure. An 
electromagnetic (EM) conductor detected in 1996 was tested by two diamond drill holes in 1997 
by HudBay and two holes in 2000 by Troymet's predecessor company. All four holes intersected 
a gold- and silver-bearing semi-massive pyrite horizon in altered felsic volcanics, tracing the 
horizon over a 50-metre strike length and to 50 metres depth. The best intersection reported was 
4.17 g/t gold and 8.48 g/t silver over 4.0 metres. A deep penetrating Time Domain EM (TEM) 
survey undertaken in 2002 subsequently defined a potential massive sulphide horizon(s) over a 
strike length of ~600 metres. Plans to test the conductor were shelved in 2004 and 2005 due to 
lack of drill availability, and in 2006 by poor ice conditions. 
 
Winter conditions in 2007 allowed for the drilling of 5 holes totalling 1,444 metres. The program 
successfully extended the known strike and dip extension of the sulphide horizon to over 425 
metres and to a vertical depth of 250 metres (see news release of September 24, 2007). 
Significant zinc sulphide (sphalerite) mineralization was intersected in two holes collared 225 
metres south of the 1997/2000 drilling. Up to 20% sphalerite within the semi- to massive pyrite 
horizon was intersected at 75-metre and 150-metre vertical depths. Along with the presence of 
copper sulphide (chalcopyrite), this marked the first discovery of significant base metal 
mineralization on the property (the “Discovery” zone).  
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In February-March 2008, eight holes totalling 2,390 metres were drilled to follow up on the 
Discovery zone and to further test the 600-metre conductor system. The 2008 program identified 
the presence of two laterally continuous horizons of massive sulphides (see news release of May 
15, 2008). The stratigraphically lower Discovery zone is locally gold enriched and returned 
1.47% zinc and 0.31% copper over 43.05 metres, including 3.46% zinc over 15.3 metres. The 
mineralization is shallow, with the Discovery zone starting at the base of the Palaeozoic 
sequence at a depth of ~50 metres. It has been traced in drill holes over a 75-metre strike length 
and to a depth of 175 metres. The upper pyritic zone occurs ~150 metres stratigraphically above 
the Discovery zone and is locally gold enriched. Both zones are open along strike and at depth. 
 
A helicopter-borne VTEM survey flown in 2008 outlined a strong conductor corresponding to 
the upper pyritic horizon over a 450-m strike length. The Discovery zone, however, is not 
spatially related to interpreted conductors from any of the prior EM surveys. The zone may be 
non conductive, or alternatively, any conductive response from the zone may be hidden within 
the signature of a larger conductor. The 2008 VTEM survey also identified a second strong 
conductive trend of ~100 metres strike length and situated ~100 metres east of the Discovery 
zone. This conductor has not been tested by drilling and is considered a priority target in the next 
drilling program. 
 
In addition to the VTEM survey, several drill holes from the 2008 program were surveyed by borehole 
EM geophysics. At least two off-hole anomalies were reported that have not been tested by drilling to 
date. HudBay has indicated that it intends to earn an additional 20% interest in the option claims 
by conducting a 2010 winter drilling program on the Discovery zone and these other untested 
targets. 
 
On the 100% owned properties, the Company plans a 2010 winter drill program to evaluate the 
Mac EM conductor, which lies on-trend and ~1000 metres northeast of the Discovery zone. The 
Mac conductor was identified by the 2008 VTEM helicopter-borne survey and there is no record 
of prior drilling in this area.  
 
The winter program commenced in January 2010 with the establishment of a 10.6 km grid on the 
100% owned MAC 3 claim. This was followed up by a pulse electromagnetic (PEM) survey that 
identified a strong conductive response on the southwest edge of the grid.  The Company’s 
geophysical contractor, Crone Geophysics of Mississauga, Ontario, recommended a 400-metre x 
1000-metre extension of the grid and survey coverage.  The Company anticipates that the grid 
extension and additional survey will be completed by the end of February allowing for a follow-
up diamond drilling program to commence in early March. 
 
The sulphide mineralization and associated alteration system at McClarty Lake is very similar to 
that associated with HudBay’s Chisel Lake and Lalor Lake volcanogenic massive sulphide 
deposits of the Snow Lake area.  
 
Troymet's 100% owned claims are strategically placed and the Company is very optimistic 
regarding the potential for additional significant VMS discoveries in this area. The Discovery 
zone is a greenfield discovery which was not detected or recognized by many airborne EM 
surveys. Troymet believes that the Mac conductor, which is on-trend with the Discovery zone, 
offers the potential for immediate and significant new discoveries on 100% owned Troymet 
ground. 
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Further information on the McClarty Lake project is available in a NI 43-101 technical report 
entitled “2008 Technical (NI 43-101) Report on the McClarty Lake Property”, by Rory 
Kutluoglu, B.Sc. (Equity Engineering Ltd.) and qualified person, Alan H. Bailes, Ph.D., P.Geo. 
(Bailes Geoscience), dated June 11, 2008 and filed on SEDAR (www.sedar.com).   
 
 
Key Project – Copper, Zinc and Gold 
 
Troymet has a 100% interest in the 7,882-hectare Key property located 125 kilometres southwest 
of Vanderhoof, British Columbia. There is an underlying 3% NSR, 2% of which may be bought 
for $1,000,000 in cash or stock at any time. 
 
Exploration on the Key project is targeting precious metals-rich volcanic massive sulphide 
(VMS) deposits and epithermal gold-silver deposits. The property straddles an apparent graben 
developed in a volcano-sedimentary sequence and covers an area with anomalous lake sediment 
geochemistry and locally anomalous gold-lead-arsenic-silver-zinc in soils. The anomalous metal 
suite and geological setting is characteristic of the gold- and silver-rich Eskay Creek deposit in 
northwest British Columbia.  
 
A helicopter-borne VTEM survey completed over the central portion of the Key property in 
August 2008 resulted in the identification of four priority geophysical targets in the form of 
discrete higher conductance electromagnetic (EM) anomalies. Three of the anomalies are 
considered targets for VMS mineralization. 
 
The VTEM survey also clearly delineated major north-trending fault systems which may be 
associated with gold-silver mineralization currently being explored by Richfield Ventures Corp. 
(“Richfield”) on its Blackwater property, some 2.5 km to the north. The 3T’s project (Silver 
Quest Resources) to the southwest is described as a bonanza-style, epithermal gold-silver camp.  
 
Richfield, in its September 25, 2009 news release, describes the mineralization on the 
Blackwater property as a bulk gold deposit with demonstrated continuity over hundreds of 
metres at potentially mineable grades. The gold mineralization is hosted in highly siliceous and 
argillically altered breccia and microbreccia derived from felsic volcanic or subvolcanic rocks. 
Richfield estimates the brecciated rocks which host the gold mineralization may cover an area of 
up to 45 hectares and are generally between 100 to 200 metres thick. 
 
The Key project is strategically located and the Company believes this greenfield area offers the 
potential for both precious metals and VMS discoveries. The Company plans a 2010 summer 
field program to advance the project.  
 
 
Wheatcroft Lake Project – Gold 
 
Troymet holds 100% interest the 1,373-hectare Wheatcroft Lake property located 50 kilometres 
southwest of Leaf Rapids, Manitoba. The property hosts a large, low-grade gold mineralized 
system of ~2 kilometres lineal extent. Previous diamond drilling on the fold nose intersected 
widespread low-grade gold mineralization. Large areas of the horizon remain to be drill tested.  
 
No work was conducted on the property during the year ended October 31, 2009. Troymet is 
seeking a partner to further advance the project. 
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Selected Annual Information 
 

Year Year 
Ended Ended 

Year Ended October 31, 2009 October 31, 2008

Operating Expenses $285,654 $323,642

Other Income
Interest $5,116 $17,558

Net Loss ($213,422) ($170,831)
Per Share - Basic ($0.01) ($0.01)

Capital Expenditures $305,866 $1,934,333

Total Assets $3,744,514 $3,406,387

Total Liabilities $569,339 $250,682

 
 
Results of Operations 
 
In the year ended October 31, 2009, Troymet realized a net loss of $213,400 after operating 
expenses of $285,700 ($323,600 in 2008) for the period, interest income of $5,100 ($17,500 in 
2008), and a provision for income tax recovery of $67,100 $135,300 in 2008).  This compares to 
a net loss of $170,800 the previous year.  
 
The operating expenses in 2009 included management fees of $100,400 ($150,200 in 2008), 
general and administration expenses of $23,100 ($41,000 in 2008), professional fees of $59,200 
($54,600 in 2008), travel and related costs of $11,100 ($19,000 in 2008) and public company 
costs of about $59,100 ($45,000 in 2008).  The general and administration expenses in 2009 
include bank service charges of $300, insurance premiums of $9,000, and office costs of 
$13,800.  The Company also incurred Part XII.6 interest costs of $4,800.  This charge relates to 
the flow-through shares that were issued by the Company in December 2008. 
 
The loss for the period includes a non-cash charge of $27,900 ($4,800 in 2008) related to stock 
compensation expenses.  Net operating expenses in 2009 of $280,500 were approximately 
$25,500 lower than the previous year as the Company took measures to reduce costs in the face 
of the financial crisis and the uncertain outlook for junior mineral exploration companies.   
 
During the year ended October 31, 2009, Troymet incurred net capital expenditures of $485,900 
versus $1,934,300 expended in the previous period.  Of this amount, $186,600 was spent on 
acquisition costs while net expenditures of $299,300 were spent on exploration.  The Company 
qualifies for the British Columbia Mineral Exploration Tax Credit (METC) of $14,000.  This 
refundable tax credit reduces the net amount of exploration expenditures on Troymet’s British 
Columbia mineral properties.      
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Capital Expenditures 
 

Wheatcroft McClarty Golden
Lake Lake Eagle Key Total

Balance,  October 31, 2008 $5,078 $1,184,523 $1,741,543 $104,892 $3,036,036
Additions during the period
      Acquisition Costs -                    -                  186,552      -                 186,552      
      Exploration -                    5,280 309,039 (1,009) 313,310      
Total Additions -                    5,280          495,591      (1,009)        499,862      
Refundable Tax Credit -                    -                  13,996        -                 13,996        
Balance, October 31, 2009 $5,078 $1,189,803 $2,223,138 $103,883 $3,521,902

 
 
As shown in the balance sheet dated October 31, 2009, the Company’s mineral property balance 
was $3,521,902.  As outlined in the table above, this balance was comprised of $186,600 relating 
to option payments and other property acquisition costs incurred through the year and 
approximately $313,300 in exploration expenses incurred during the year.  As outlined above, 
the Company conducted a field exploration and diamond drilling program at Golden Eagle in 
British Columbia.  The exploration costs incurred on the Company’s British Columbia properties 
have been reduced by the British Columbia Mineral Exploration Tax Credit (METC) in the 
amount $14,000.  After this reduction, the net mineral exploration costs were approximately 
$299,300.   
 
Liquidity and Capital Resources  
 
The Company’s practice is to proceed with staged exploration where each stage is dependent on 
successful results of the preceding stage.  Troymet relies on proceeds of equity financings to 
fund its exploration commitments and discharge its liabilities as they come due.  As of October 
31, 2009, the Company had working capital deficit of approximately $249,000.  As described 
above, the Company completed a private placement in the first quarter of fiscal 2010 to raise an 
additional $500,000 and issued 3,600,000 common shares in payment of the $180,000 Golden 
Eagle option payment that was due on October 1, 2009.  These equity issuances improved the 
Company’s working capital situation. 
 
Total net capital expenditures of approximately $299,300 during the period ended October 31, 
2009 were funded by the equity offering that was completed in December 2008 and collection of 
the 2008 METC totaling $187,900. As the equity market and outlook for minerals and precious 
metals has improved from the previous year and additional capital was raised in January 2010, 
management anticipates that exploration programs will be conducted at McClarty Lake, Golden 
Eagle and the Key property.   
 
Results from its exploration programs and / or additional mineral property acquisitions may 
result in additional financial requirements.  If needed, Troymet will be required to raise 
additional financing.  However, there is no assurance that funding will be available on terms 
acceptable to the Company or at all.  If such funds cannot be secured, the Company may be 
forced to curtail additional exploration and / or property acquisition efforts.  
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Share Information 
 
On December 31, 2008, the Company completed a non-brokered private placement, issuing 
9,200,000 common shares on a flow-through basis at a price of $0.025 per flow-through 
common share to raise gross proceeds of $230,000 and 700,000 units at a price of $0.025 per unit 
for gross proceeds of $17,500.  Each unit consisted of one common share and one full common 
share purchase warrant.  The share purchase warrant is exercisable into one common share for 
two years after the issuance date at a price of $0.05 per common share in the first year and $0.10 
per common share during the second year of the warrant.  On January 16, 2009, the Company 
issued an additional 600,000 units at a price of $0.025 per unit raising additional proceeds of 
$15,000.  The unit had the same characteristics as the unit that was issued on December 31, 
2008.  
 
In August 2009, the Company extended the expiry date of 16,250,000 share purchase warrants 
exercisable at $0.20 per warrant by one year to August 29, 2010 from August 29, 2009.  
However, the Company was unable to get approval to extend the expiry date of 869,983 agent 
options and on August 29, 2009, those agent options expired unexercised.   
 
The fully diluted number of common shares at October 31, 2009 was 73,118,113 shares 
including 50,393,113 common shares issued and outstanding, 2,675,000 options, and 20,050,000 
share purchase warrants.   
 
On October 23, 2009, the Company announced that the Golden Eagle option agreement had been 
amended and that the optionor had agreed to accept payment of the last option payment in 
common shares of Troymet.  In this regard, the Company issued the optionor 3,600,000 common 
shares at a deemed price of $0.05 per share on November 14, 2009.   
 
A total of 800,000 warrants were exercised on December 31, 2009 and January 13, 2010 at a 
price of $0.05 per share generating proceeds of $40,000 for the Company. 
 
On January 11, 2010, the Company announced that it had granted 2.7 million options to 
directors, officers, and consultants.  Of this option grant, 1.0 million options were granted to 
consultants at an exercise price of $0.10 per share.  These options expire two years from the date 
of the grant and vest as to 25% of the options on the date of issuance and 25% on each of the 6, 
12, and 18 month anniversaries of the date of the grant (fully vested 18 months from the date of 
issuance).  The remaining 1.7 million options were issued fully vested to directors and officers at 
an exercise price of $0.12 per share with an expiry date five years from the date of issuance.   
 
Also in the first quarter, on January 22, 2010, the Company completed a non-brokered private 
placement raising total proceeds of $500,000 by issuing 10,000,000 Units at a price of $0.05 per 
per Unit.  Each Unit consisted of one common share and one full common share purchase 
warrant exercisable into one common share for two years from the date of issuance at a price of 
$0.10 per share.  In addition, a finder’s fee of $21,200 was paid to a finder by the issuance of 
424,000 common shares of Troymet.   In addition, 424,000 finder’s warrants were issued with 
each finder’s warrant being exercisable into one common share at a price of $0.05 per common 
share for a period of two years from the date of issuance. 
 
The fully diluted number of common shares at the date of this MDA was 100,266,113 shares 
including 65,217,113 common shares issued and outstanding, 5,375,000 options, and 29,674,000 
share purchase warrants.   
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A summary of the Company’s outstanding securities is provided in the table below: 
 

31-Jan 31-Oct 31-Oct 31-Oct
Period Ended 2010 2009 2008 2007

Beginning Shares Outstanding (Basic) 50,393,113 39,893,113 23,612,943 0
Shares issued pursuant to Plan of Arrangement 0 0 0 10,279,610
Exercise of warrants / agent options 800,000 0 30,170 0
Common shares issued for debt 3,600,000 0 0 0
Common shares issued for cash 10,424,000 1,300,000 16,250,000 5,000,000
Flow-through shares issued for cash 0 9,200,000 0 8,333,333

Closing Shares Outstanding (Basic) 65,217,113 50,393,113 39,893,113 23,612,943

Beginning Share Purchase Warrants  / Agent Options 20,050,000 19,619,983 4,481,783 0
Plan of Arrangement Warrants / Agent Options 0 0 0 1,111,800
Share Purchase Warrants / Agent Options Expired 0 (869,983) (1,081,630) 0
Share Purchase Warrants / Agent Options Exercised (800,000) 0 (30,170) 0
Share Purchase Warrants / Agent Options Issued 10,424,000 1,300,000 16,250,000 3,369,983

Closing Share Purchase Warrants 29,674,000 20,050,000 19,619,983 4,481,783

Beginning Stock Options 2,675,000 2,450,000 2,250,000 0
Stock Options Granted 2,700,000 225,000 200,000 2,250,000
Stock Options Exercised 0 0 0 0

Closing Stock Options 5,375,000 2,675,000 2,450,000 2,250,000

Total Shares - Fully Diluted 100,266,113 73,118,113 61,963,096 30,344,726

Weighted Average Shares Outstanding 53,627,228 48,640,784 28,789,266 15,815,551
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Summary of Quarterly Results 
 
A summary of quarterly results for fiscal 2008 and fiscal 2009 is provided in the table below.   
 

QIV QIII QII QI
31-Oct-09 31-Jul-09 30-Apr-09 31-Jan-09

Operations

Revenues $0 $0 $0 $0

Net Loss ($85,398) ($29,840) ($43,835) ($54,349)
Per Share - Basic $0.00 $0.00 $0.00 $0.00

Balance Sheet 
Working Capital ($248,949) $174,594 $217,890 $285,891
Total Assets $3,744,514 $3,518,436 $3,537,409 $3,740,328

Capital Expenditures $354,722 $353 $5,268 $125,523

QIV QIII QII QI
31-Oct-08 31-Jul-08 30-Apr-08 31-Jan-08

Operations

Revenues $0 $0 $0 $0

Net Loss ($46,440) ($47,709) ($54,300) ($22,382)
Per Share - Basic $0.00 $0.00 $0.00 $0.00

Balance Sheet 
Working Capital $227,063 $1,384,029 $212,020 $1,048,742
Total Assets $3,406,386 $3,446,963 $2,240,702 $2,266,051

Capital Expenditures $1,031,983 $60,382 $760,888 $81,080

 
 

Transactions with Related Parties 
 
During the period, the Company paid fees of $98,400 (2008 – $108,800) to companies in which 
Directors held an interest for technical, management, administrative, and accounting services.  
This amount is included in general and administration expenses and accrued liabilities.   
 
 
Risks and Uncertainties 
 
Troymet competes with other mining companies, some of which have greater financial resources 
and technical facilities, for the acquisition of mineral properties, claims, and other interests, as 
well as for the recruitment and retention of qualified personnel. 
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All of the properties in which Troymet has an interest, or the right to acquire an interest, are in 
the early exploration stage and are without a known body of commercial ore.  Development of 
Troymet’s mineral properties will only follow upon obtaining satisfactory exploration results.  
Exploration for and the development of mineral resources involve a high degree of risk and few 
properties which are explored are ultimately developed into producing properties.  There is no 
assurance that Troymet’s exploration and development activities will result in any discoveries of 
commercial bodies of ore.  
 
The Company is in compliance in all material regulations applicable to its exploration activities.  
Existing and possible future environmental legislation, regulations and actions could cause 
additional expense, capital expenditures, restrictions and delays in the activities of the Company, 
the extent of which cannot be predicted.  Before production can commence on any properties, the 
Company must obtain regulatory and environmental approvals.  There is no assurance that such 
approvals can be obtained on a timely basis or at all.  The cost of compliance with changes in 
government regulations has the potential to reduce the profitability of operations.   
 
Aboriginal peoples have claimed aboriginal title and rights to resources and various properties in 
western Canada.  Such claims, in relation to Troymet’s lands, if successful, could have an 
adverse effect on Troymet or its respective operations.  
  
Troymet will require additional financing to continue its business plan and there is no assurance 
that financing will be available or, if available, will be on reasonable terms.  To the extent that 
financing is not available, Troymet may have to reduce exploration activities and work 
commitments may not be satisfied resulting in a loss of property ownership by Troymet. 
 
Subsequent Events 
 
Subsequent to year end on November 14, 2009, the Company and the Golden Eagle property 
optionor amended the Golden Eagle option agreement and the Company issued the optionor 
3,600,000 common shares at a deemed price of $0.05 per share in payment for the $180,000 
option payment that was due on October 1, 2009. 
 
Subsequent to year end, on January 22, 2010, the Company completed a non-brokered private 
placement raising gross proceeds of $500,000.  The private placement consisted of 10,000,000 
units (“Units”) issued at a price of $0.05 per Unit. Each Unit consisted of one common share and 
one full common share purchase warrant (a "Warrant"). Each Warrant is exercisable into one 
common share for two years from the date of issuance at a price of $0.10 per share.  
 
Disclosure Controls and Procedures 
 
Management has ensured that there are disclosure controls and procedures that provide 
reasonable assurance that material information relating to the Corporation is disclosed on a 
timely basis, particularly, information relevant to the period in which annual filings are being 
prepared.  Management believes these disclosure controls and procedures have been effective 
during the fiscal period ended October 31, 2009. 
 
Investor Relations Activities 
 
On August 1, 2008, the Company engaged Senergy Communications Inc. ("Senergy") to provide 
investor relations services.  Vancouver-based Senergy provides investor relations and marketing 
services to public companies in the natural resource sectors. Senergy will assist Troymet in 
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fostering productive, continuing dialogues with analysts, brokers, potential investors, current 
shareholders and other financial professionals. 
 
An initial six (6) month consulting agreement with Senergy was signed.  This agreement, which 
has an option to renew at terms mutually agreeable to each party, initially required the Company 
to pay Senergy $7,500 per month for investor relations services, $1,000 per month for a 
dedicated surrogate office and related administrative services, and to reimburse Senergy for all 
pre-approved expenses.  
 
In addition, Senergy was granted 125,000 incentive stock options exercisable at $0.15 per share 
and Shiro Rae, an employee of Senergy, has been granted 75,000 options. The options shall be 
exercisable as to 1/4 of the grant every three months from the date of grant. Senergy and Shiro 
Rae currently own no shares of Troymet. Anthony Zelen, owner of Senergy, directly and 
indirectly owns 325,000 common shares of Troymet. 
 
In recognition of the current market conditions, the six month contract with Senergy was 
renegotiated on December 1, 2008 and the monthly fee reduced to $1,000 per month from $8,500 
per month.    
 
Outlook  
 
Troymet’s working capital deficiency of approximately $249,000 at October 31, 2009, has been 
reduced as a result of the shares for debt transaction with the Golden Eagle optionor valued at 
$180,000, the exercise of 800,000 share purchase warrants which generated $40,000 in proceeds 
for the Company, and the non-brokered private placement that raised additional proceeds of 
$500,000.  
 
At the McClarty Lake project, HudBay has indicated that it intends to earn an additional 20% 
interest in the option claims by conducting a 2010 winter drilling program on the Discovery zone 
and other untested targets. In addition, Troymet is planning a drill program on its 100% owned 
claims, where a recent ground EM survey has identified a strong conductive response ~1000 
metres northeast and on trend of the Discovery zone. These upcoming drilling programs should be a 
significant development of the property.  
 
At Golden Eagle, positive results from the 2009 stream sediment and diamond drilling program 
continue to augment the hypothesis of a widespread mineralizing event on the property. 
Numerous new drill targets have been identified for the 2010 season.   
 
The Key project is strategically located adjacent to recent exploration success at Richfield 
Ventures’ Blackwater project and Silver Quest’s 3T’s bonanza-style, epithermal gold-silver 
camp. With drill targets currently identified, the Company believes this greenfield area offers the 
potential for both precious metals and VMS discoveries and plans a 2010 summer field program 
to advance the project.  
 
Other  
 
Additional information relating to Troymet’s business and activities can be found on SEDAR at 
www.sedar.com. 
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