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PRESS RELEASE

13 January 2008
SUBSTANTIAL SHAREHOLDING IN IRON ROAD LIMITED

PERTH, Western Australia: Troy Resources NL (“Troy”) (TSX: TRY, ASX: TRY).
Effective 1 December 2008, Troy Resources NL became a substantial shareholder in Iron
Road Limited (ASX Code: IRD), please refer to the following Form 603.

Iron Road Limited includes a spin out of Iron Ore assets previously held by Adelaide
Resources NL (ASX Code: ADN) a company in which Troy Resources NL is also a
substantial shareholder. Chess Holding Statements for the In-specie distribution to Troy
Resources NL by Iron Road Limited confirming the final allotment of ordinary shares and
20 cent options expiring on 30 September 2010 were received on the 8 January 2009.

For further information please contact:

Mr David Sadgrove
Company Secretary

T: (618) 9481 1277

E: troy@troyres.com.au

Information of a scientific or technical nature in this report was prepared under the supervision of Peter J. Doyle, Vice President Exploration
and Business Development of Troy, a “qualified person” under National Instrument 43-101 — “Standards of Disclosure for Mineral Projects’, a
member of the Australasian Institute of Mining and Metallurgy. Mr. Doyle has sufficient experience, which is relevant to the style of
mineralization and type of deposit under consideration, and to the activity he is undertaking, to qualify as a “competent person” as defined in
the 2004 edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr. Doyle has
reviewed and approved the information contained in this report. For further information regarding the Sandstone project, including a
description of Troy’s quality assurance program, quality control measures, the geology, samples collected and testing procedures in respect
of the Sandstone project please refer to the technical report entitled Troy Resources NL: Sandstone Gold project, Mid West Region Western
Australia” dated June 2007, which is available under the Company’s profile at www.sedar.com.

This report contains forward-looking statements. These forward-looking statements reflect management's current beliefs based on
information currently available to management and are based on what management believes to be reasonable assumptions. A number of
factors could cause actual results, performance, or achievements to differ materially from the results expressed or implied in the forward
looking statements. Such factors include, among others, future prices of gold, the actual results of current production, development and/or
exploration activities, changes in project parameters as plans continue to be refined, varfations in ore grade or recovery rates, plant and/or
equipment failure, delays in obtaining governmental approvals or in the commencement of operations.

For purposes of Clause 3.4(e) in Canadian Instrument 43-101, the company warrants that Mineral Resources which are not Mineral Reserves
do not have demonstrated economic viability.

Registered Office: C/- Hayes Knight Melbourne, Level 6, 31 Queen Street, Melbourne Victoria 3000
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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To. Company Name/Scheme

ACN/ARSN

Iron Road Limited

128 698 108

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicable)

Troy Resources NL

006 243 750

The holder became a substantial holder on

2. Details of voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:

01 /12/08

Class of securities (4)

Number of securities

Person’s votes (5)

Voting power (6)

Ordinary Shares

2,954,810

2,954,810

5.4%

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a substantial
holder are as follows:

Holder of relevant interest

Nature of relevant interest (7)

Class and number of securities

Troy Resources NL

Direct

2,954,810 ordinary

Troy Resources NL

Direct

1,477,406 20c options

4. Details of present registered holders
The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant
interest

Registered hoider of
securities

Person entitled to be
registered as holder (8)

Class and number
of securities

N/A

5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the substantial holder became a

substantial holder is as follows:

Holder of relevant
interest

Date of acquisition

Consideration (9)

Class and number
of securities

Cash Non-cash

Troy Resources NL

1 December 2008

In-specie*

All as above

*

Adelaide Res,NL(ADN)

Sh/holder
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6. Associates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable) Nature of association

1. Addresses
The addresses of persons named in this form are as follows:

Name Address
Troy Resources NL 44 Ord Street, West Perth WA 6005

p oo

Signature

print name D R Sadgrove L capacity Company Secretary
sign here % f i Z , date 13/ 01 /09
DIRECTIONS
M If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and trustee of an

6)

)

@

equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons are essentially similar, they may be referred to
throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph 7 of the
form.

See the definition of "associate” in section 9 of the Corporations Act 2001,
See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unless divided into separate classes.

The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person or an associate has a relevant
interest in.

The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

Include detaits of:

(@) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of any document setting out
the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme or arrangement, must accompany
this form, together with a written statement certifying this contract, scheme or arrangement; and

{b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the securities to
which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.
If the substantial holder is unable to determine the identity of the person { eg. if the relevant interest arises because of an option) write "unknown".

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or may, become
entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a contingency. Details must be
included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they are not paid directly to the person from whom
the relevant interest was acquired.




