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O v e r v i e w
Three h igh ly attractive projects t arget in g world class gold/silver a n d cop p er resources

➢ Historical h i g h - g r a d e gold/silver p roduct ion f rom substantial resources

➢ Signi f icant explorat ion targets with potential for major discoveries o n the T o l u k u m a structure, in c lu ding  
T o l u k u m a m i n e a n d i m m e d i a t e surrounds

➢ W o r k u n d e rw a y at Mt P e n c k leverag in g historical exploration 

Operat ional Plan: Ref u rb ish in g the m i n e a n d infrastructure

to su p p ort Tolu’s g r o w t h objectives

L a r g e landholding: T o l u k u m a a n d s u r r ou n d in g E L s

C h a r t s a p a t h to a n e w Tier 1 g o l d m i n e



Ne a r T o l u k u m a Mine Gold P r o s p e c t s

3S c a l e Pote nt ia l

T o l u k u m a P r o j e c t Gold Explor at ion T a r g e t – D e c e m b e r 2023

Pr oj ect Deposit R a n k L o w (tonnes) H i g h (tonnes) L o w (Gold) H i g h (Gold)

T o l u k u m a

T o l u k u m a
T o l u k u m a Sou t h  
Mi l iahamba 
Taula
K i m o n o
Saki -Yava-Soju-Salat

H i g h 7,800,000 8,500,000 8.0 g/t 11.0 g/t

Totals 7,800,000 8,500,000 8.0 g/t 11.0 g/t

C o m p e t e n t P e r s o n Statement :

The information in this report that relates to Explorat ion Results a n d Mineral Resources is b a s e d o n information c o m p i l e d b y or

c om p i l e d u n d e r the superv is ion of Peter Swir idiuk - M em b e r of the Aust. Inst. of Geoscientists . Peter Swir id iuk is a Technical Consultant

a n d m e m b e r of the Tolu Minerals Ltd. Advisory Board. Peter Swir idiuk has sufficient experience w h i c h is relevant to the type of

mineralisation a n d type of deposit u n d e r considerat ion to qualify as C o m p e t e n t Person as def ined in the 2012 Edit ion of the Australasian

C o d e of Report ing Explorat ion Results, Mineral Resources a n d Ore Resources . Peter Swir idiuk consents to the inclus ion in the report of

the matters b a s e d o n the information in the form a n d context in w h i c h it appears. Additionally, Mr Swir idiuk conf i rms that the entity is

not aware of any n e w information or data that material ly affects the information conta ined in the A S X releases referred to in this report.

B a s e d o n the M R E tonnes a n d grades, extension of the T o l u k u m a vein sy stem 2 k m to the SSE, g ra d es of the Mil iahamba prospect

drill ing, g r a d e s from dril l ing at Taula, S i s i mo n d a a n d Kimono, g r a d es a n d t o n n a g e of the Sak i Inferred Resource a n d trench sa m p l i n g

g r a d es from the broader Saki -Yava-Soju-Salat s y s t em of g o l d veins, Tolu Minerals have deve loped a n Explorat ion Target of 2 to 3 Moz

A u g r a d i n g 8 to 11g/t Au* – D e c e m b e r 2023, be low

*Caut ionary Statement :

The Exp lorat ion Target for the To lu kuma go ld project, descr ib ing the potent ia l quant i t y a n d grade, is concep tua l in nature. There ha s been

insuff ic ient explorat ion comp le ted to est imate a Mineral Resource for all target areas reported a n d it is uncer ta in if further explorat ion will result

in the est imat ion of further Mineral Resources .

Source: A S X A n n o u n c e m e n t dated 11D e c e m b e r 2023



T o l u k u m a Mineral R e s o u r c e E s t i m a t e
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D o m a i n T o n n e s (t) A u (g/t) A g (g/t) A u (oz) A g (oz)

Z ine 488,000 9 43 146,000 673,000

Z i n e P K Splay 7,000 35 145 8,000 33,000

T o lu k u m a 140,000 9 27 40,000 121,000

Tinabar 55,000 13 42 23,000 74,000

Gulbadi 343,000 10 27 114,000 294,000

G u lb a di R e d 115,000 8 19 29,000 69,000

120 Vein 56,000 5 15 8,000 28,000

F u n d o o t 212,000 13 59 91,000 403,000

Gufinis 149,000 7 39 31,000 187,000

Mystery 45,000 9 46 13,000 67,000

Total 1,610,000 10 38 503,000 1,950,000

Source: AMC, O c t 2022 I n d e p e n d e n t Geologists Report

R e c e n t l y u p d a t e d M R E w i t h p r o v e n m i n i n g history

A M C reported a n Inferred Mineral R e s o u r c e as  
of 18 A u g u s t 2022:1

➢ 1.6 M t on n es @ 10 g/t A u a n d 38 g/t A g

➢ Con t a in ed met a l 503 K o z A u a n d 1.9 
Moz A g

➢ C u t – off g r a d e 3 g/t

1 – For further informat ion reg a rd ing the d e v e lop m e n t of this estimate, refer to the I n d e p e n d e nt Geologist’s Report
a n n e x e d to the Prospectus. Tolu confi rms that it is not awa re of an y n e w informat ion or data that material ly affects
the informat ion inc lu ded in the A M C Report a n d that, as far as Tolu is aware, all materia l assumpt ions a n d technical
parameters u n d e rp in n in g the est imates in the A M C Report cont inue to apply a n d have not materially c h a n g e d .



T o l u k u m a P r o j e c t – R e s o u r c e c on v e r s i on
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Ul t i mate l y t a r g e t i n g a return to h i g h g r a d e produ ct i o n

T h r e e m a i n a r e a s a b o v e t h e c u r r e n t w a t e r level h a v e b e e n ident i f ied a s b e i n g m o s t appr opr iate for t h e initial 
r e s o u r ce upgr ade:

➢ Tinabar Top, +1563m RL:

➢ Z i n e Top, +1563m RL:

➢ Gulbadi:

16.87 g/t @ 5g/t c u t off

13.16 g/t @ 5g/t c u t off

12.04 g/t @ 5 g/t c u t off

B a s e d o n p r o v e n m i n i n g p r a c t i c e at T o l u k u m a a n d s u b j e c t to c o m p l e t i o n of s u c c e s s f u l R e s o u r c e u p g r a d e a n d  
expans ion, Tolu will t a r g e t a m e d i u m - t e r m r etur n to pr oduct ion



T o l u k u m a P r o j e c t – o n m i n e potent ia l

M L 104 – ex i s t i ng m i n i n g a r e a s o p e n e n d e d w i t h m a j o r potent i a l g o i n g S o u t h
6

Area m i n e d 1995 – 2015 
Inferred Resource: 370 koz 
E n d o w m e n t : >1.5 m o z

N e w u n m i n e d discoveries from 
u/g drilling: Fundoot , Gulbadi  
R e d & Mystery veins
Inferred Resou rce 133 koz

Multiple targets in 2,000 m strike 
u n exp lored Sou t h ern sect ion of 
M L 104

M i l ih amba Drive



T o l u k u m a P r o j e c t – str ike potential

C o n t i n u o u s for severa l k i l o m e t r e s S o u t h of M L 104
7

Typical epithermal  

s ys te m

➢ D o m i n a n t North 

S o u t h structures

➢ N u m e r o u s cross 

structures in the 

s a m e style as 

m i n e d historically

➢ Indicates the h i g h

probabil ity of n e w

discoveries

Source: A S X A n n o u n c e m e n t dated 13 No v e m b e r 2023



T o l u k u m a P r o j e c t – o n m i n e potential , F u n d o o t

F u n d o o t , priority n e a r t e r m target
8

➢ Tolu M R E includes 91 koz A u at 13 g/t A u o n the

previously u n m i n e d F u n d o o t Structure

➢ Th e F u n d o o t structure is currently identif ied as over

2 5 0 m o n strike a n d 3 8 0 m in depth, b u t o p e n e n d ed

b o t h o n strike a n d depth.

➢ 45 d i a m o n d drill holes h ave b e e n c o m p l e t e d with 
approximately 30% report ing g r a d e s of greater that 
10g/t Au, including:

➢ IV018: 1.00m @ 65.55 g/t A u f rom 104.2m, 

i n c l u d in g 0 .50m @ 130.0 g/t A u f rom 104.7m

➢ IV021: 0 .50m @ 204.50 g/t A u f rom 72.7 m

➢ IV035: 1.0m @ 80.00 g/t A u from180.4m with

visible go ld

➢ IV038: 3.0m @ 46.40 g/t A u f rom 171.6m

➢ IV040: 2.1m @ 55.19 g/t A u f rom 173.6m with

visible gold

➢ IV047: 1.0m @ 54.30 g/t A u f rom 203.0m

A S X a n n o u n c e m e n t 4 D e c e m b e r 2023, Prospectus P a g e 44, dated 9 No v e m b e r 2023



G e o p h y s i c s C on f i r m a t i o n of V e i n E x t e n s i o n s

P r o x i m a l opportuni t ies for s c a l e u p 9

➢ 3 D I P Geophys ics conf i rms
> 3 k m extension to 
historically m i n e d vein 
syst ems within ML104 a n d  
EL2531.

➢ S ign i f icant drill-ready 
explorat ion targets.

➢ H i g h g r a d e dri l l ing results on 
Miliahamba, Kunda , Taula 
a n d S i s i m o n d a structures.

➢ K i m o n o structure subparallel  
to T o l u k u m a o n ML104 
Eastern bounda ry extends
>1000m with positive 
t rench i ng results a n d drill 
ready

A S X a n n o u n c e m e n t 11D e c e m b e r 2023



T o l u k u m a – S o u t h e a s t e r n M i l i a h a m b a / Ku n d a Ta r ge t s

10S ign i f i c a nt e x t e n s i o n s to t h e h i g h l y p r o d u c t i v e T o l u k u m a structure

➢ Mil iahamba Vein intersects the T o l u k u m a structure 
3 k m Southeast of the mine.

➢ Mil iahamba structure adjacent to diorite intrusive, a
target for porphyry-style mineralisation.

➢ The Mi l iahamba vein is 2 . 0m wide a n d is typical of 
low sulphidation epi thermal style mineralisation.

➢ 20 trenches a n d 15 drill holes f rom 2001-2002 tracing 
the Mi l iahamba Vein at surface a n d at depth.

➢ A n o m a l o u s g o l d values reported in surface rock 
chips, inc luding 1,043 g/t A u a n d 104 g/t A u in clay 
f rom w h i c h visible g o l d gra ins were panned.

➢ T r e n c h i n g results include:

➢ 1.0m @ 25.0 g/t Au,

➢ 1.1m @ 76.5 g/t A u

➢ 1.0m @ 66.2 g/t A u

➢ 0.2m @ 104 g/t A u

Source: A S X A n n o u n c e m e n t dated 13 No v e m b e r 2023



T o l u k u m a S t r u c t u r e – S a k i Maiden R e s o u r c e

11P r o v e n regional g o l d minera l i sat ion

1 – See A S X A n n o u n c e m e n t dated 28 February 2022 at https://cdn-api.mark itdig ita l .com/apiman -gateway/ASX/asx-
research/1.0/file/2924-02492922-6A1079221?access_token=83ff96335c2d45a094df02a206a39ff4. Tolu confirms that it is not aware of
a n y n e w informat ion or data that materially affects the informat ion included in the relevant a n n ou n c e m e n t a n d that, as far as  Tolu
is aware, all materia l assumpt ions a n d technical parameters u n d e rp in n in g the est imates in the relevant a n n o u n c e m e n t cont inue
to apply a n d have not materially changed.

O n 2 8 F e b r u a r y 2022 L a n t h a n e i n R e s o u r c e s Ltd  
( formerly Front ier R e s o u r c e s Ltd) r e leased a m a i d e n  
Inferred Mineral R e s o u r c e o n t h e S a k i p r o s p e c t of 2 M 
t o n n e s @ 2.0 g/t for 128,000 o z Au1

S a k i f o r m s par t of t h e S a k i - Y a v a g o l d s y s t e m w ith in a 
l a r g e miner al i sat ion e n v e l o p e p r o v i d i n g potent ial to 
e x p a n d t h e resource

L a n t h a n e i n also r epor ted s e l e c t e d t r e n c h s a m p l e
results o n t h e S a k i III vein:

➢ 1m @ 128.5 g/t A u + 9 4 g/t A g

➢ 3 m @ 40.28 g/t A u + 27.92 g/t A g i n c l u d in g 1m 
@ 115 g/t A u + 54.1 g/t A g

https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02492922-6A1079221?access_token=83ff96335c2d45a094df02a206a39ff4
https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02492922-6A1079221?access_token=83ff96335c2d45a094df02a206a39ff4


T o l u k u m a Gold Mine – A c c e s s R o a d
➢ C o m p l e t e the 7 0 k m access road (23 k m ou t st anding) c o n n e c t i n g the m i n e to the Tapini road a n d Port Moresby;

➢ S t r o n g c o m m u n i t y a n d g o v e r n m e n t support

➢ W o r k c o m m e n c e d in D e c e m b e r after t h e comp let ion of the IPO;

➢ The contractor is a n exper ienced a n d credible civils group;

➢ E x p e c t e d comp let ion J u n e 2024.

12

C o s t g a m e c h a n g e r



T o l u k u m a S t r u c t u r e – Explorat ion U p s i d e
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D o m i n a n t footprint o n t h e h i g h l y p r o s p e c t i v e gol d/ copp er T o l u k u m a Structure

7 explorat ion l icenses o n strike a n d parallel 
mineral ised structures to T o l u k u m a g o l d m i n e

Addit ional E L applicat ion u n d e r w a y a n d a 
n u m b e r of further targets

B u i l d i n g a material mineral resource pipel ine 
a r o u n d T o l u k u m a

Potential for a major discovery o n identif ied 
mineral ised structures as well as entirely n ew 
parallel structures

I m m e d i a t e N e x t Steps:

➢ review historical explorat ion to prioritise 
targets – u n d erway

➢ r e c o m m e n c e exploration in c lu d ing  
m a p p i n g , geophys ica l a n d geoch emica l  
exploration a n d dri l l ing o n k n o w n a n d  
identif ied targets - u n d erway

➢ definition of n e w large g o l d z on es -
u n d erway

➢ pinpoint porphyries for further 
exploration



T o l u k u m a P r o j e c t – histor ical c o p p e r s h o w i n g s

14
C o p p e r – for t h e future

Tolu Minerals L t d



Mt P e n c k
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P o s s i b l e mater ia l , m i n e r a l d e v e l o p m e n t pro ject in its o w n right

E p i t h e r m a l gold/si lver project o n the 
prol if ic K u l u - S i m i trend, a d j a c e n t to 
t h e c o a s t w i t h g o o d logist ics

➢ +11,000 m dril l ing

➢ A e r o m a g a n d I P geop h ys ica l surveys

➢ Extensive t r e n c h in g a n d pitt ing

3 priority t a r g e t s identi f ied with in a
bro a der 12km2 hydr o t he r ma l z o n e

➢ Main targets so far identified: Kavola/Kavola 
East; Koibua; a n d P e n i Creek

➢ Most of the dri l l ing is centred a r o u n d Kavola
East

T w o princ ipa l s ty l es of mineral isation:

➢ B r o a d z on es 10m to > 50m, lower g r a d e 1 – 3 g/t, stockwork mineral izat ion general ly at d e p t h s of 50 to 167m

➢ Narrow z on es 0.5m to 3.0m b u t g r a d es >10 g/t intersected b y dri l l ing at d e p t h s of 5 m to 170m, interpreted as feeder 
structures that c h a n n e l t h e min era l i s ing fluids f rom d e p t h



R i s k s

Int roduct ion

There are risks involved with invest ing in the C o m p a n y . In addit ion to the general m a r k e t a n d e c o n o m i c risks, s o m e of these risks are specif ic to invest ing in the 
C o m p a n y a n d h o l d i n g Shares. T he occur rence of these risks m a y hav e a n i m p a c t o n the business, results of operations, f inancial condit ion a n d the price of 
Shares.

T he risks detai led be low are not inte nde d to b e a n exhaust ive list of all r isk factors to w h i c h the C o m p a n y a n d its Shar e holders are exposed. Othe r r isks m a y  
material ly affect the future pe r f or mance of the C o m p a n y a n d the price of Shares.

S pec i f i c R i s k s

• O p e r a t i n g C o s t R i s k

T o l u k u m a G old Mine w e nt into care a n d m a i n t e n a n c e a n d the the n h o l d i n g c o m p a n y w as subse que nt ly l iquidated b e c a u s e the historical operators 
failed to mainta in economical ly viable oper at ing costs. Whi le the C o m p a n y has assessed the historical per f or mance a n d has dev e loped plans to 
mit igate ope r at ing costs, these p lans are d e p e n d e n t o n the successful imple me ntat ion of a n u m b e r of critical capital projects, pr incipal ly access  
road, de w ate r ing portal a n d refurbishment of the hydro-electric pow e r station. Accordingly , there c a n b e n o guar ante e that these projects c a n be 
successful ly implemented.

• F u t u r e C a p i t a l R e q u i r e m e n t s

Tolu has n o ope r at ing revenue. A s is typical for exploration c o m p a n i e s that d o not hav e c a s h ge ne r at ing businesses, Tolu’s abil ity to m e e t its on- g o i n g  
ope r at ing costs a n d capital expenditure r e quirements will ult imately involve expenditure that e xce e ds the e st imated c a s h resources that Tolu is e xpe cte d to 
have.



R i s k s
• Expl orat i on a n d eval uat i on risk

T he future value of Tolu will d e p e n d o n its ability to f ind a n d develop addit ional resources that are e conomica l ly recoverable within its l icences. Mineral 
exploration a n d de v e lopme nt is inherently h igh ly speculat ive a n d involves a signif icant de gr e e of risk. There is n o guar ante e that it will b e e c o n o m i c to extract 
these resources or that there will b e c o m m e r c i a l opportunit ies avai lable to mone t i se these resources. T he c i r cumstance s in w h i c h a mineral deposit b e c o m e s  
or r e mains comme r c ia l l y viable d e p e n d s o n a n u m b e r of factors. T he se inc lude the particular attr ibutes of the deposit, s u c h a s size, concentrat ion and  
proximity to infrastructure as well as external factors s u c h as supply a n d d e m a n d . This, a l o n g with other factors s u c h as m a i n t a i n i n g title to t e n e m e n t s and  
consents, successful ly d e s i g n construction

Furthermore, whi le the C o m p a n y has conf idence in its exist ing projects, should those projects not prove profitable a n d the C o m p a n y is unable to secure new
exploration areas a n d resources, there could b e a material adverse effect o n the C o m p a n y ’ s prospects for g o l d exploration a n d its succe ss in the future.

• P N G - s pec i f i c Expl orat i on risk

P N G is a de v e lop ing country with a de mocr at ic sy ste m of gov e r nme nt , a n d well-established m i n i n g industry. There are, however, r isks attach ing to exploration 
a n d m i n i n g operat ions in a de v e lop ing country w h i c h are not necessari ly present in a de v e lope d country. These inc lude e conomic , social or political instability
or change , security concerns, hyperinflation, currency n o n - convertibil ity or instability a n d c h a n g e s of law effecting fore ign ownership, gov e r nme nt
participation, taxation, w or k ing conditions, rates of e xchange , e x c h a n g e control, exploration licencing, export duties as well as g o v e r n m e n t control over mineral  
properties.

A n y future material adverse c h a n g e s in g o v e r n m e n t policies or legislation in P N G that affect fore ign ownership, mineral exploration, de v e lopme nt or m i n i n g  
activities, m a y affect the viability a n d profitability of the C ompany .

• R e s e r v e s a n d r e s o u r c e es t i m at es

Reserve a n d resource est imates are express ions of j u d g m e n t b a s e d o n know le dge , exper ience a n d industry practice, pr e pared in accor dance with the J O R C  
C o d e (2012). These est imates are imprec i se a n d d e p e n d to s o m e extent o n interpretations, w h i c h m a y ultimately prove to b e inaccurate a n d require 
ad justme nt or, e v e n if val id w h e n originally calculated, m a y alter signif icantly w h e n n e w information or te chn ique s b e c o m e available. A s further information 
b e c o m e s available t h r o u g h addit ional dri l l ing a n d analysis the est imates are likely to change . A n y adjustme nts to reserves c o u l d affect the C ompany ’s  
exploration a n d d e v e l o p m e nt p lans w h i c h may, in turn, affect the C o m p a n y ’ s performance.

• P o w e r G e n e r a t i o n r isks

T he hy dro powe r plant is currently out of order d u e to a landslip. Prior to that event the plant h a d under pe r forme d in later years as the turbines are a g e d and
hav e suffered from poor ma i n te na n c e plant. Diesel ge ne r at in g sets were installed as e m e r g e n c y b a c k - up, b u t it h a d b e c o m e routine to r un t h e m as a pr imary
pow er source. T he C o m p a n y recognise s that the entire powe r infrastructure will hav e to be overhauled a n d will c o m m i s s i o n a study for a n integrated solution
incorporat ing a n e w or refurbished hy dr o pow e r facility with diesel b a c k up.

P o w e r failure cou ld hav e a severe i m p a c t o n m i n i n g operat ion s. If the C o m p a n y is able to secure the construct ion of a n effective n e w or refurbished hydro 
pow e r facility, the C o m p a n y e xpects that this risk will b e mit igate d to s o m e extent.



R i s k s
• C om m erc i a l i s at i on, Inf ras t ruct ure A c c e s s a n d C o n t r a c t u a l risks

Tolu’s potential future earnings, profitability, a n d g r o w t h are likely to b e d e p e n d e n t u p o n the C o m p a n y b e i n g able to successful ly i m p l e m e n t s o m e or all of its 
comme rc ia l isat ion plans. T he ability for Tolu to d o so is further d e p e n d e n t u p o n a n u m b e r of factors, inc lud ing matte rs w h i c h m a y b e b e y o n d t h e control of 
the C o m p a n y . Tolu m a y b e unsucce ss f ul in se cur ing identif ied custome r s or m a r k e t opportunities.

Whilst Tolu will hav e various contractual r ights in the event of n o n - compl iance b y a contr act ing party, n o assur ance c a n b e giv en that all contracts to w h i c h the 
C o m p a n y is a party will b e fully pe r f orme d b y all contr act ing parties. Additionally, n o assur ance c a n b e g iv e n that if a contr act ing party doe s not c o m p l y with 
any contractual provisions, Tolu will b e successful in se cur ing compl iance.

T he C o m p a n y has entered into a contr act ing a g r e e m e n t with T unne l E n g i n e e r in g ( PN G ) Ltd, Reg: 1-86659 (Contractor) for the provision of services b y the 
Contractor to carry out at its cost the construct ion of certain infrastructure and/or repair to e nable Tolu to advice its exploration of the T o l u k u m a T e ne me nts  
a n d the Frontier T e ne me nts . There is a risk that the Contractor m a y unde rperf orm its obl igat ions u n d e r the contract, a n d in the event that the contract is 
terminated, the C o m p a n y m a y not b e able to f ind a suitable r e p lace me nt o n satisfactory terms.

A s with any contract, there is a risk that the bus iness cou ld b e disrupted in situations w he r e there is a d isagr e e me nt or d ispute in relation to a t e r m of the 
contract. S h o u l d s u c h a disagr e e me nt or d ispute occur, this m a y hav e a n adverse i m p a c t o n the C o m p a n y ’ s operat ions a n d pe r f or mance generally. It is not 
possible for the C o m p a n y to predict or protect itself aga inst all s u c h risks.

• In f ras t ruct ure r isks

T he m i n e support infrastructure is well established, a l though in n e e d of inv e stme nt a n d refurbishment. De sp i te h i g h rainfall water supply has b e e n restricted 
f r om t ime to time, notably i m p a c t i n g the hy dro pow e r plant. Pr oper d e s i g n of ade quate h o l d i n g reservoirs will mi t igate this risk. T he C o m p a n y is of the view 
that this risk c a n b e m a n a g e d b y suitable inv e stme nt in the r a m p u p phase.

• G e o t e c h n i c a l r i sks

T o l u k u m a is located in m o u n t a i n o u s terrain with h i g h rainfall that m a y result in unstab le g r o u n d condit ions a n d frequent landsl ips particularly in areas of w e ak 
i n c o m p e t e n t schist formations that are encounter ed in the T o l u k u m a area.

• T r a n s p o r t logist ical r i sks

Historically the T o l u k u m a Project has b e e n entirely reliant o n expensive helicopter supply of all materials a n d personnel. T h e m i n e site is in mounta inous
terrain with very h i g h rainfall c r e at ing a n ever-present risk of landslip. T he terrain also m a k e s road construct ion difficult a n d costly. Transport costs hav e in the 
past signif icantly loaded the ope r at ing cost base.

T he P N G G o v e r n me n t h a s c o m m e n c e d repairs o n the Hir itano H ighw ay , the m a i n N or th S o u t h arterial route f r om Port Moresby. T he C o m p a n y h a s set aside
capital for the comple t ion of the pilot acce ss service road that conne cts T o l u k u m a to the Tapini road at B akoiudu, w h i c h br anche s off the Hir itano Highway.  
De sp i te these plans, transport logistics r e mains h i g h risk a n d m u s t b e m a n a g e d appropriately.
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• E n v i r o n m e n t a l r i sks

T he C o m p a n y is e n g a g e d in exploration, de v e lopme nt a n d m i n i n g activities with a r a n g e of e nv ironme ntal i m p a c t s a n d actively e n g a g e s with gov e r nme nt  
de par tme nts a n d other stakeholders to ensure o p e n c o m m u n i c a t i o n a n d accur ate asse ssme nt of e nv ironmenta l approvals. All p h a s e s of the C ompany ’s  
operat ions are subject to e nv ironme ntal regulat ion in the jurisdictions in w h i c h it operates. It is the C o m p a n y ’ s intent ion to c o n d u c t its activities in accor dance 
with g o o d industry practice, inc lud ing c o m p l i a n c e with all e nv ironme ntal laws.

A s a result of its ge ogr aphica l location, P a p u a N e w G uine a m a y exper ience h i g h levels of rainfall f r om t ime to t ime w h i c h m a y i m p a c t u p o n accessibi l ity or
cause delays to the C o m p a n y ’ s w or k programs.

There is a risk that the C o m p a n y ’ s in te nde d exploration activity m a y b e delayed for pr o longe d per iods as a result of e xte nde d rainfall events, s u c h as 
unpr edic tab le rainfall m a y i m p a c t o n the C o m p a n y ’ s o n g o i n g c o m p l i a n c e with e nv i ronmental legislation, regulat ions a n d licences. S igni f icant liabilities could 
b e i m p o s e d o n the C o m p a n y ’ s for d a m a g e s , c lean-u p costs or penalties in the event of certain d ischar ge s into the environment, e nv i r onme nta l d a m a g e  
c a u s e d b y previous operations or n o n - compl iance with e nv ironme ntal laws or regulations.

T he C o m p a n y is unab le to predict the effect of addit ional e nv i ronmental laws a n d regulat ions w h i c h m a y b e adopte d in the future. Futur e c h a n g e s in 
e nv i ronmental regulation, if any, m a y adversely affect the C o m p a n y ’ s operat ions a n d regulatory a n d e nv i ronmental approvals m a y not b e obta ined o n a timely 
basis or at all. T he cost of c o m p l i a n c e with c h a n g e s in gov e r nme nta l regulat ions h a s the potential to r e duce the profitability of operat ions or to preclude
entirely the e c o n o m i c de v e lopme nt of a property.

• T ai l i ngs M a n a g e m e n t R i s k

T o l u k u m a holds e nv i ronmental pe r mits for water harvest ing a n d w aste water d ischar ge ( w hich currently inc ludes partial riverine tai l ings disposal). The 
pe r mits are subject to condit ions a n d there is n o guar ante e that the condit ions will b e satisfied or the pe r mits will b e suff icient for future purposes. The 
C o m p a n y inte nds to c o m m e n c e the process to identify a n d i m p l e m e n t alternative tai l ings m a n a g e m e n t processes. There c a n b e n o guar ante e that the 
C o m p a n y will identify suitable alternatives or that any alternatives so identified are e conomical ly viable.

• R e f u r b i s h m e n t R i s k

T he C o m p a n y ’ s core project, the T o l u k u m a G old Mine, has b e e n d o r m a n t (but secured) s ince 2015. T he T o l u k u m a G old Mine is f looded to approximately 
1550mRL. The C o m p a n y has dev e loped resource convers ion a n d exploration p lans that are in part supported b y exist ing infrastructure that has not been 
operated since 2015. T he use of s u c h infrastructure has b e e n b a s e d o n a n asse ssme nt of the state of the infrastructure a n d e quipme nt , b u t there c a n b e no 
guar ante e that the refurbishment will b e successful or that c o m p o n e n t parts of the refurbishment pr oce e d accor d ing to b u d g e t a n d schedule.

• Title R i sk

T he C o m p a n y c a n n o t guar ante e that one or m o r e of its T e n e m e n t s will not b e chal lenged. T he C o m p a n y m a y not b e able to ensure that it has obta ined a 
secure c la im to individual mineral properties or exploration r ights a n d as a result the C o m p a n y ’ s ability to develop the Projects m a y b e constrained. The 
C o m p a n y m a y not hav e c o n d u c t e d surveys of all of the c la ims in w h i c h it ho lds direct or indirect interests. A successful cha l le nge could result in the C o m p a n y  
b e i n g unab le to operate o n all or part of its t e n e m e n t s w h i c h could, in turn, affect de v e lopme nt of the Projects.



R i s k s
• P e r m i t r isks

T he r ights to mineral pe r mits carry with t h e m various obl igat ions w h i c h the holder is required to c o m p l y with in order to e nsur e the cont inue d g o o d stand ing  
of the pe r mit and, specifically, obl igat ions in r e gard to m i n i m u m expenditure levels a n d responsibi lit ies in respect of the e n v i r o n m e n t a n d safety. Fai lure to 
observe these r e quireme nts cou ld prejudice the r ight to mainta in title to a g iv e n area a n d result in g o v e r n m e n t act ion to forfeit a pe r mit or permits.

There is n o guar antee that current or future exploration per mit appl icat ions or exist ing per mit renewals will b e granted, that they will b e gr anted without 
u n d u e delay, or that the C o m p a n y c a n e conomical ly c o m p l y with any condit ions i m p o s e d o n any gr ante d exploration permits.

• T e n e m e n t r isks

Interests in t e n e m e n t s in P a p u a N e w G uine a are gov e r ne d b y the m i n i n g acts a n d regulat ions that are current in that country a n d are e v ide nce d b y the 
g r a n t i n g of l icenses or leases. E a c h license or lease is for a specif ic te r m a n d carries with it annua l expenditure a n d r e port ing c o m m i t m e n t s , as well as other 
condit ions requir ing compl iance. Consequently , the C o m p a n y could lose title to or its interest in the t e n e m e n t s if l icense condi t ions are not m e t or if 
insuff icient f unds are avai lable to m e e t expenditure commitme nts .

All of the t e n e m e n t s in w h i c h the C o m p a n y has a n interest (or t e n e m e n t s in w h i c h the C o m p a n y m a y acquire a n interest in the future), will b e subject to 
appl icat ions for renewal or exempt ion f r om expenditure (as the case m a y be). The renewal or exempt ion f r om expenditure for a t e n e m e n t is usually 
de te r mine d at the discretion of the relevant g o v e r n m e n t authority. If a T e n e m e n t is not r e ne w e d or gr ante d a n e xe mpt ion f r om expenditure, the C o m p a n y  
m a y suffer d a m a g e t h r o u g h loss of opportunity to de v e lop a n d discover minerals o n that tenement.

T he C o m p a n y will p u t in p lace policies a n d pr oce dure a n d exercise best e nde avours to m a n a g e this risk effectively.

• C a p i t a l c o s t s

T he T o l u k u m a G old Mine is a well -establ ished mine. T he C o m p a n y e xpe cts that future capital costs of the mine, pr oce ss ing p lant a n d infrastructure w ould be 
considerable. In addit ion to the Offer Proceeds, future capital costs will b e necessary for refurbishment a n d to s o m e extent r e p lace me nt of e q u i p m e n t and  
infrastructure. Certa in parts of the n e w capital cost inv e stme nt will also hav e positive sp in off benefits. H y dr o pow e r te chnology has a d v a n c e d considerably, 
a n d r ep lacement or a u g m e n t a t i o n of the exist ing p lant could hav e positive benefits for the local dev e lopment as well as for t h e efficient operat ion of the mine.

• L i m i t e d O p e r a t i n g History

Tolu is a relatively n e w exploration a n d m i n i n g c o m p a n y with l imited ope rat ing history. T he C o m p a n y w as incorporated in Mar ch 2020 a n d has yet to generate
a profit f r om its activities. Accordingly , the C o m p a n y has n o ope rat ing history in Austral ia a n d has l imited historical f inancial information a n d record of 
performance. T he C o m p a n y ’ s bus ine ss p lan requires s igni f icant expenditure, particularly capital expenditure, d u r i n g its exploration a n d s u b s e q u e n t phases.
A n y future revenue a n d profitability f r om the C o m p a n y ’ s bus iness will b e d e p e n d e n t u p o n the successful exploration a n d m i n i n g a n d de v e lopme nt of the
C o m p a n y ’ s permits, a n d there c a n b e n o assur ance that the C o m p a n y will achieve profitability in future.



R i s k s

• C o m m o d i t y R i s k

T he C o m p a n y ’ s possible future revenues m a y b e derived main ly f r om g o l d and/or f r om royalties g a i n e d f r om potential joint ventures or other arrangements.

Consequently , the C o m p a n y ’ s potential future ear n ings will l ikely b e closely related to the price of gold.

G old prices f luctuate a n d are affected b y n u m e r o u s industry factors inc lud ing d e m a n d for the resource, forward sel l ing b y producers, pr oduct ion cost levels in 
major p r o d u c i n g regions a n d m a c r o e c o n o m i c factors, e.g. inflation, interest rates, currency e x c h a n g e rates a n d g loba l a n d regional d e m a n d for, a n d supply of, 
gold. If the C o m p a n y is p r o d u c i n g g o l d a n d the m a r k e t price of g o l d were to fall be low the costs of pr oduct ion a n d r e main at s u c h a level for any sustained 
period, the C o m p a n y w ould exper ience losses a n d could hav e to curtail or s u s p e n d s o m e or all of its activities. In s u c h c i r cumstance s, the C o m p a n y w ould also 
hav e to assess the e c o n o m i c i m p a c t of any susta ined lower c o m m o d i t y prices o n recoverability.

• O p e r a t i o na l risk

If the C o m p a n y de c ide s to develop a n d c o m m i s s i o n a mine, the operat ions of the C o m p a n y inc lud ing m i n i n g a n d pr oce ss ing m a y b e affected b y a r a n g e of 
factors. These inc lude failure to achieve predicted g r a d e in exploration, m i n i n g a n d processing, technical difficulties encounter ed with c o m m i s s i o n i n g and  
ope r at ing p lant a n d e quipme nt , m e c h a n i c a l failure, a n d metal lurgica l pr ob le ms w h i c h affect extraction rates a n d costs, a n d il legal m i n i n g operations o n the 
Tenements.

• S us t a i nabi l i ty of g r o w t h a n d m a r g i n s

T he sustainabil ity of g r o w t h a n d the level of profit m a r g i n s f r om operat ions are d e p e n d e n t o n a n u m b e r of factors outs ide of the C o m p a n y ’ s control. Industry
m a r g i n s in the g o l d sector is likely to b e subject to cont inu ing b u t vary ing pressures, inc lud ing compe t it ion f r om other current or potential suppliers.

• M i ne d e v e l o p m e n t

If the C o m p a n y c o m m e n c e s production, its operat ions m a y b e disrupted b y a variety of r isks a n d haz ar ds w h i c h are b e y o n d its control, inc lud ing  
e nv i ronmental hazards, industr ial accidents, technica l failures, labour disputes, unusua l or u n e x p e c t e d rock formations, f looding a n d e xte nde d interruptions 
d u e to inc le me nt of haz ar dous weather condit ions a n d fires, explos ions or accidents. N o assur ance c a n b e g iv e n that the C o m p a n y will achieve comme r c ia l  
viability t h r o u g h the de v e lopme nt or m i n i n g of its projects a n d tr e atment of ore.

• F i n a n c i n g

T he C o m p a n y ’ s ability to effectively i m p l e m e n t its bus iness strategy over t ime m a y d e p e n d in part o n its ability to raise addit ional funds. There c a n b e no 
assur ance that any s u c h equity or d e b t f u n d i n g will b e avai lable to the C o m p a n y o n reasonable te r ms or at all. Fai lure to obta in appropriate f inanc ing o n a 
t imely basis or reasonable te r ms m a y jeopardise the Projects ( due to inability to m e e t m i n i m u m t e n e m e n t expenditure commitme nts ) , result in a loss of 
bus iness opportunity a n d excessive f u n d i n g costs.
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• E x c h a n g e rat e risk

T he revenues, earnings, assets a n d liabilities of the C o m p a n y m a y b e e xpose d adversely to e x c h a n g e rate f luctuations. T he C o m p a n y ’ s revenue m a y be 
d e n o m i n a t e d in Austral ian Dollars or a fore ign currency, s u c h as P N G K i n a or Uni te d States Dollars. A s a result, f luctuat ions in e x c h a n g e rates cou ld result in 
unant ic ipated a n d mater ial f luctuations in the financial results of the C ompany .

• I n s u r a n c e a r r a n g e m e n t s

T he C o m p a n y inte nds to ensure that insurance is mainta ine d within r ange s of cov e r age that the C o m p a n y believes to b e consistent with industry 
pract ice a n d h a v i n g r e gard to the nature of activities b e i n g conducted. N o assurance however, c a n b e g iv e n that the C o m p a n y will b e able to obtain 
s u c h insur ance cov e r age at reasonable rates or that any cov e r age it ar r ange s will b e ade quate a n d available to cover any s u c h claims.

• G o v e r n m e n t pol icy

C h a n g e s in relevant taxation, interest rates, other legal, legislative a n d administrat ive r e g ime s a n d G ov e r nme nt policies in P N G m a y hav e a n adverse 
effect o n the assets, operat ions a n d ultimately the financial pe r f or mance of the C o m p a n y . T he se factors m a y ultimately affect the financial 
pe r f or mance of the C o m p a n y a n d the m a r k e t price of its securities.

In addit ion to the nor mal level of i n c o m e tax i m p o s e d o n all industries, the C o m p a n y m a y b e required to pay g o v e r n m e n t royalties, indirect taxes, GST 
a n d other imposts w h i c h general ly relate to revenue or c a s h flows. Industry profitability c a n b e affected b y c h a n g e s in g o v e r n m e n t taxation policies.

C h a n g i n g attitudes to environmental , land care, cultural heritage, toge the r with the nature of the political process, prov ide the possibility for future 
policy c h a n g e s in P N G and, potentially, other jurisdictions. There is a risk that s u c h c h a n g e s m a y affect the C o m p a n y ’ s explorat ion p lans or, indeed, its 
r ights and/or obl igat ions with respect to the tenements.

• R e l i a n c e o n K e y P ers onnel

Whilst the C o m p a n y has just a few executives a n d senior personnel, its progress in p u r s u i n g its exploration a n d evaluation p r o g r a m m e s within the 
t ime f r ames a n d within the costs structure as currently env isaged could b e dramatical ly inf luenced b y the loss of exist ing k e y personnel or a failure to 
secure a n d retain addit ional ke y personnel as the C o m p a n y ’ s exploration p r o g r a m m e develops.

T he result ing i m p a c t f r om s u c h loss w ould b e d e p e n d e n t u p o n the quality a n d t i m i n g of the employee’s replacement.

A l t h o u g h the ke y personnel of the C o m p a n y hav e a considerable a m o u n t of exper ience a n d hav e previously b e e n successful in their pursuits of 
acquir ing, explor ing a n d evaluat ing resources projects, there is n o guar ante e or assur ance that they will b e successful in their objectives w h i c h were 
set out in detai l in the I P O Prospectus.

R e l iance o n a n d R e le vance of Project studies

The Project studies are evaluations of potential dev e lopment of a project at a g iv en t ime t a k i n g m a n y factors into account. N o assur ance c a n b e given 
that the process, m e t h o d o l o g y or p lan of de v e lopme nt inc lude d in a project study will b e pr ogressed a n d inc lude d in further studies.
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• M a n a g e m e n t act i ons

T he succe ss of the C o m p a n y is currently largely d e p e n d e n t o n the pe r f or mance of its directors a n d officers.

Directors of the C o m p a n y will, to the best of their know le dge , exper ience a n d ability (in conjunct ion with their m a n a g e m e n t ) e nde av our to anticipate, 
identify a n d m a n a g e the risks inherent in the activities of the C o m p a n y , b u t without a s s u m i n g any personal liability for the same, with the a i m of 
el iminating, av o id ing a n d mit igat ing the i m p a c t of r isks o n the pe r f or mance of the C o m p a n y a n d its security. There is n o assur ance that the C o m p a n y  
c a n mainta in the services of its directors a n d officers or other qualif ied personnel required to operate its business. T he loss of the services of these 
per sons could hav e a material adverse effect o n the C o m p a n y a n d its prospects.

• L i m i t e d o p e r a t i n g history

T he C o m p a n y is a relatively n e w exploration c o m p a n y with l imited ope rat ing history. Tolu w as incorporated in 2020 a n d has yet to ge ne r ate a profit 
f r om its activities. Accordingly , the C o m p a n y has n o ope r at ing history in Austral ia a n d has l imited historical f inancial information a n d record of 
performance. T he C o m p a n y ’ s bus ine ss p lan requires s igni f icant expenditure, particularly capital expenditure, d u r i n g its g o l d exploration phase. Any 
future revenue a n d profitability f r om the C o m p a n y ’ s bus ine ss will b e d e p e n d e n t u p o n the successful exploration a n d d e v e l o p m e n t of the C ompany ’s  
permits, a n d there c a n b e n o assur ance that the C o m p a n y will achieve profitability in future

• P N G G o v e r n m e n t a n d S t a k e h o l d e r Equi t y

It is P N G G ov e r nme nt policy that the State has a r ight ( w hich is expressed as a condit ion in e a c h of the Explorat ion L ice nce s) to take u p a n equity 
participation in a future m i n i n g project. T he r ight is to pur chase a n interest of u p to 30% at cost, a l though historically t h e State has not recently take n 
30% in smal l or m e d i u m - sized m i n i n g projects. However, e v e n if the P N G G ov e r nme nt elects not to take u p its r ights in full, it m a y w a n t to exercise this 
to a l imited extent in order to g iv e local stakeholders a n equity participation, w h i c h historically has b e e n at the level of 5%. Loca l stakeholder equity
m a y b e g iv e n free or o n a carr ied interest basis. T he se issues cannot b e ne got iated with the P N G G ov e r nme nt a n d the local stakeholders unti l the
scope of the C o m p a n y ’ s projects are k n o w n a n d notif ication of a m i n i n g lease appl icat ion h a s c o m m e n c e d . If the P N G G o v e r nm e nt were to exercise its 
r ight to take u p a n equity participation in the project, either for itself or for the local stakeholders, this m a y signif icantly affect the financial projections 
for the project.



R i s k s
G e n e r a l R i s k s

• I n v e s t m e n t risk

There are a n u m b e r of r isks associated with any stock m a r k e t investment. T he m a r k e t price of Shar e s c a n b e e xpe cte d to rise a n d fall in accor dance 
with general m a r k e t condit ions a n d factors a n d there c a n b e n o certainty that, fol lowing listing, a n active m a r k e t for the Shar e s will develop.

T he value of the Shar e s will b e de te r mine d b y the stock m a r k e t a n d will b e subject to a r a n g e of factors b e y o n d the control of the C o m p a n y or its 
Directors. T he se factors inc lude m o v e m e n t s in local a n d international s tock e xchange s , local interest rates a n d e x c h a n g e rates, dome st ic and  
international e c o n o m i c a n d political conditions, g o v e r n m e n t taxation, m a r k e t supply, compe t it ion a n d d e m a n d a n d other legal, regulatory or policy 
changes.

T he tr ad ing price after l isting m a y also b e affected b y the financial a n d ope r at ing pe r f or mance of the C o m p a n y . Shar e Market Risk

• S h a r e M arket R i s k

T he m a r k e t price of Shares, Opt ions a n d other securit ies ( inc luding Shares) c a n b e e xpe cte d to rise a n d fall in accor dance w ith general mar ke t  
condit ions a n d factors specif ical ly affecting the Austral ian resources sector a n d exploration c o m p a n i e s in particular.

There are a n u m b e r of factors (both national a n d international) that m a y affect the share m a r k e t pr ice a n d neither the C o m p a n y nor its Directors have
control of these factors.

• F u t u r e f u n d i n g requi rem ent s

Whilst after comple t ion of its I P O the Directors believe that o n C omple t ion of the Offer the C o m p a n y will hav e suff icient w or k ing capital to carry out its 
short-te r m bus ine ss objectives, there c a n b e n o assur ance that s u c h objectives c a n b e m e t without further f inanc ing or, if addit ional f inanc ing is 
necessary, that f inanc ing c a n b e obta ined o n favourable te r ms or at all. Further, if addit ional f unds are raised b y issu ing equity securities, this m a y
result in di lution for s o m e or all of the Shareholders.

If ade quate f unds are not avai lable o n acce ptab le terms, the C o m p a n y m a y b e required to r e duce the scope of its ant ic ipated activ it ies a n d m a y not be
able to take a d v a n t a g e of opportunit ies or r e spond to competit ive pressures.



R i s k s

• T axat i on

T he acquis i t ion a n d disposal of Shar e s will hav e tax conse quences , w h i c h will differ d e p e n d i n g o n the individual f inancial affairs of e a c h investor. All 
potential investors in the C o m p a n y are u r g e d to obtain inde pe nde nt f inancial adv ice about the c o n s e q u e n c e s of acqu i r ing Shar e s f r om a taxation 
point of v iew a n d generally.

• F o r c e m a j e u r e event s

Acts of terrorism, a n outbr eak of international hostil ities or fires, floods, earthquakes, labour strikes, civil wars, epidemics, p a n d e m i c s a n d other natural  
disasters m a y cause a n adverse c h a n g e in investor se nt ime nt with respect to the C o m p a n y specif ical ly or the stock m a r k e t m o r e generally, which 
cou ld hav e a ne gat iv e i m p a c t o n the value of a n inv e stme nt in the Shares.

• H i g h l y s p e c u l a t i ve n a t u r e of i n v e s t m e nt

T he abov e list of risk factors o u g h t not to b e take n as a n exhaust ive list of the risks faced b y the C o m p a n y or b y investors in the C o m p a n y . T he above 
factors, a n d others not specif ically referred to above, m a y material ly affect the financial pe r f or mance of the C o m p a n y a n d t h e value of the Shares.
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I m p o r t a n t not i ce

T he se presentation sl ides (the “Slides”) hav e b e e n issued b y Tolu Minerals L imi te d (the “ C ompany” or “Tolu”) in relation to a n u p d a t e o n activities b y the 
C o m p a n y . T he se Sl ides d o not compr ise a n admiss ion docume nt , l ist ing particulars or a pr ospectus relating to the C o m p a n y . Further, the Sl ides d o not 
const i tute a n offer or invitation to pur chase or subscr ibe for any securit ies of the C o m p a n y a n d should not b e relied o n in conne ct ion with a decis ion to
pur chase or subscr ibe for any s u c h securities. This presentat ion doe s not purport to conta in all of the information that a n investor should consider w he n
m a k i n g a n inv estment decision. The Sl ides a n d the a c c o m p a n y i n g verbal presentation d o not constitute a r e c o m m e n d a t i o n r e g a r d i n g any decis ion to sell or 
pur chase securit ies in the C o m p a n y . B y atte nd ing a n investor presentat ion or briefing, or accepting, acce ss ing or rev iewing this presentation, y ou acknow le dge  
a n d agr e e to the te r ms set out below.

S u m m a r y Inf orm at i on

T he Sl ides a n d the a c c o m p a n y i n g verbal presentat ion (together, the “Presentation”) are confidential a n d the Sl ides are b e i n g suppl ie d to y ou solely for your 
information a n d m a y not b e r e pr oduce d or distr ibuted to any other pe r son or publ ished, in w hole or in part, for any purpose. Whi lst steps hav e b e e n take n to 
conf i rm the information inc lude d in the Presentation, n o representation or warranty, express or implied, is g iv e n b y or o n behalf of the C o m p a n y , directors, 
officers, employees, a g e n t s or advisors or any other pe r son (‘Tolu Parties’) as to the fairness, accuracy, correctness, a d e q u a c y or comple te ne ss of the information 
or opinions conta ine d in the Presentation. N o liability is acce pte d b y s u c h Tolu Parties for any s u c h information or opinions or otherwise ar is ing in connect ion 
therewith ( inc luding in the case of neg l igence, b u t exc lud ing any liability for fraud).

Othe r m a r k e t a n d industry data u s e d in this Presentat ion m a y hav e b e e n obta ined f r om research, surveys or studies c o n d u c t e d b y third parties, inc lud ing  
industry or general publications. N o n e of the Tolu Part ies hav e inde pende nt ly verified any s u c h m a r k e t or industry data pr ov ided b y third parties or industry or 
general publications. N o rel iance should b e place d o n the information or opinions conta ine d in this Presentation, w h i c h are pr ov ide d as at the date of this 
Presentat ion (unless otherwise stated) a n d to the m a x i m u m extent pe r mit te d b y law, the C o m p a n y has n o obl igat ion to u p d a t e t h e information conta ine d in 
this Presentation.

N o t f i nanc i a l p r o d u c t a d v i c e or offer

T he se Sl ides are not inte nde d to const i tute inv e stme nt or f inancial adv ice (nor as tax, a c c o u n t i n g or legal advice) a n d s h o u l d not b e treated as such. These 
S l ides hav e b e e n pr e pare d without t a k i n g into account the objectives, f inancial situation a n d particular ne e ds of individuals. T he se Sl ides d o not constitute a 
prospectus, pr oduct disclosure state me nt or other offer ing d o c u m e n t u n d e r Austral ian law (or any other law), b u t s imply prov ide a n overview to allow 
prospect ive investors to de c ide w he the r to carry out their o w n inde pe nde nt investigations a n d se e k their o w n advice before m a k i n g a decis ion w he the r to 
invest in Tolu. This presentat ion will not f or m part of any a g r e e m e n t or c o m m i t m e n t for the acquis i t ion of any of the C o m p a n y ’ s securities.

To the m a x i m u m extent pe r mitted b y law, the C o m p a n y a n d its officers, e mploy e e s a n d a g e n t s d isc la im all liability a n d responsibi l ity ( inc lud ing without 
l imitation any liability ar is ing f r om fault or n e g l i g e n c e o n the part of the C o m p a n y , its officers, e mploy e e s a n d age nts ) for any direct or indirect loss or d a m a g e  
w h i c h m a y b e suffered b y any recipient t h r o u g h use of or rel iance o n a n y t h i n g conta ine d in or omitte d f r om this presentation. In m a k i n g a n investment 
decision, investors m u s t rely o n their o w n e xaminat ion of the C o m p a n y inc lud ing the mer its a n d risks involved. A n inv e stme nt in securit ies is subject to k n o w n  
a n d u n k n o w n risks, s o m e of w h i c h are b e y o n d the C o m p a n y ’ s control. Prospect ive investors should hav e r e gard to the K e y risks conta ine d within these Sl ides 
w h e n m a k i n g their inv estment decision. Investors should consult with their o w n legal, tax, bus iness and/or f inancial advisors in connect ion with any acquisit ion 
of securities.
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I n v e s t m e n t r isks

All inv e stments in securit ies are subject to k n o w n a n d u n k n o w n risks, inc lud ing a n inv e stme nt in Tolu shares. S o m e of these risks are b e y o n d the control of 
Tolu a n d its directors a n d officers, a n d Tolu doe s not guar ante e any particular rate of return or level of performance. Y o u should consider the risk factors 
out l ined within presentat ion w h e n d e c i d i n g w he the r or not to invest in the C o m p a n y . C ool ing off r ights d o not apply to the acquis i t ion of N e w Shares.

F i n a n c i a l i nf ormat ion

All f inancial information set out in this Presentat ion is expressed in Austral ian Dollars unless stated otherwise.

A n y pro-f or ma historical f inancial information conta ine d in this Presentat ion is prov ided for il lustrative pur pose s only a n d does not necessari ly indicate the 
C o m p a n y ’ s future f inancial position and/or pe r f or mance or any scale benefits, synergies or opportunities that m a y b e realised as a result of the Offer. S u c h  
information has b e e n pr e pared b y Tolu a n d a l though steps hav e b e e n take n to conf i rm the information, Tolu has not b e e n able to verify the accuracy, reliability 
or comple te ne ss of all s u c h information. S u c h information, w h i c h has not b e e n audi te d or rev iewed in accor dance with the Austra l ian A c c o u n t i n g Standards  
("AAS"), has not b e e n pr e pared in accor dance with the disclosure r e quireme nts prescr ibed b y the AAS, nor doe s it purport to b e in c o m p l i a n c e with any 
Austral ian or fore ign rules or regulations.

Further, certain figures, amounts, percentages, est imates a n d calculat ions provided in this presentation m a y b e subject to t h e effect of rounding. Accordingly,  
the actual ca lculat ion of these figures m a y differ f r om the figures set out in this Presentation.

P a s t p e r f o r m a n c e

Investors should b e aware that past performance, inc lud i n g pro-forma financial information g iv en in this Presentation, provides n o g u i d a n c e as to ( and should
not b e relied u p o n as a n indicator of) the future f inancial per f ormance of the C o m pa ny . N on e of the information m a d e available to y ou unde r this presentation
is, or shal l b e relied u p o n as, a promise, representation, warranty or guarantee, w he the r as to the past, present or future.

F o r w a r d l o o k i n g s t a t e m en t s

The Sl ides conta in certain statements a n d express ions of belief, expectat ion or opinion w h i c h are forward-look ing statements, a n d w h i c h relate, inter alia, to
the C o m p a n y ’s pr opose d strategy, p lans a n d objectives or to the expectat ions or intent ions of the C o m p a n y ’ s directors. S u c h forward- look ing state me nts are 
subject to c h a n g e without notice a n d involve k n o w n a n d u n k n o w n risks, uncerta inties a n d other important factors b e y o n d the control of the C o m p a n y that 
cou ld cause the actual pe r f or mance or ach ie v e me nts of the C o m p a n y to b e material ly different f r om s u c h forward-look ing statements. Accordingly , you
should not rely o n any forward-looking state me nts a n d neither the C o m p a n y nor [insert] acce pt any obl igat ion to d isse minate any update s or revisions to such  
forward-look ing statements, e xce pt w he r e as required b y law or regulation. A n y state me nt as to the past activities of the C o m p a n y ’ s directors should not be 
relied u p o n as b e i n g a n indicat ion of their future performance.

Indicat ions of, a n d g u i d a n c e on, future e ar n ings a n d financial position a n d pe r f or mance of the C o m p a n y fol lowing the listing o n A S X are forward-looking 
statements. A s are state me nts conta in ing the w or ds “expect", "anticipate", "estimate", "intend", "believe", "guidance", "should", "could", "may", "will", "predict", 
"plan" a n d other similar expressions. Investors are strongly caut ione d aga inst p lac ing u n d u e rel iance o n forward-look ing statements, especial ly consider ing 
the current e c o n o m i c c l imate a n d signi f icant volatility, uncerta inty a n d disruption c a u s e d b y recent wor ld events s u c h as the C O V I D - 19 p a n d e m i c and  
international hostil ities a n d associated e c o n o m i c changes.
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Di s c l a i m er

To the m a x i m u m extent pe r mit ted b y law, the C o m p a n y e a c h of its respective related bodies corporate, shareholders a n d affiliates, a n d e a c h of their respective officers, 
directors, partners, employees, representatives, affiliates, agents, consu l tants a n d advisers ( e ach a "L imited Party"):
• expressly d isc la im any a n d all responsibi lity a n d liability ( including, without limitation, any liability ar is ing f r om fault, n e g l i g e n c e or ne g l ige nt misstate me nt) for any

direct, indirect, consequentia l or cont ingent loss or d a m a g e ar is ing f r om this presentat ion or rel iance o n a n y t h i n g conta ined in or omitted f r om it or otherwise ar is ing in 
conne ct ion with this presentation;

• disc la im any obl igat ions or u n d e r t a k i ng to release any update s or revisions to the information in this presentation; and
• d o not m a k e any representation or warranty, express or implied, as to the accuracy, reliability, comple te ne ss or fairness of the information, opinions a n d conclus ions 

conta ine d in this presentation or that this presentat ion conta ins all material information about the C o m p a n y or that a prospect ive investor or pur chaser m a y require in 
evaluat ing a possible inv e stme nt in Tolu, or l ikel ihood of fulf i lment of any forward-look ing state me nt or any event or results expressed or impl ie d in any forward-looking 
statement.

J O R C C o d e

It is a r e qu i r e me nt of the A S X L is t ing R ule s that the report ing of mine ral resource est imates in Austral ia c o m p l y with the Joint Or e Reserves C ommittee ’s Australasian
C o d e for R e por t ing of Mineral R e sources a n d Or e Reserves ( " JOR C Code"). Investors outs ide Austral ia should note that whi le the mineral resource est imates of the 
C o m p a n y in this Presentat ion c o m p l y with the J O R C Code, they m a y not c o m p l y with the relevant gu ide l ine s in other countries. In particular, the est imates d o not comply  
with I t e m 1300 of R e gu lat ion S-K, w h i c h gov e r ns disclosures of mineral reserves in registration state me nts filed with the SEC . Information conta ine d in this d o c u m e n t  
de scr ib ing mine ral deposits m a y not b e c o m p a r a b l e to similar information m a d e publ i c b y c o m p a n i e s subject to the report ing and disclosure r e quirements of U S  
securit ies laws.

T he C o m p a n y conf i rms that it is not aw are of any n e w information or data that material ly affects the information inc lude d in the m a r k e t a n n o u n c e m e n t s referred above 
a n d further conf i rms that all mater ial assumpt ions u n d e r p i n n i n g the pr oduct ion targets a n d all mater ia l assumpt ions a n d technical par ameters u n d e r p i n n in g the Ore 
Reserve a n d Mineral R esour ce statements conta ined in those m a r k e t releases cont inue to apply a n d hav e not material ly changed.
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C o m p e t e n t P e r s o n s S t a t e m e n t

T he information in this presentat ion that relates to Exploration Results, Mineral R e sources a n d Or e Reserves were last reported b y the C o m p a n y in 
c o m p l i a n c e with the 2012 Edit ion of the J O R C Australasian C o d e for R e por t ing of Explorat ion Results, Mineral R e source s a n d O r e Reserves.

T he C o m p a n y conf i rms that it is not aware of any n e w information or data that material ly affects the information inc lude d in the m a r k e t a n n o u n c e m e n t s  
referred abov e a n d further conf irms that all material assumpt ions u n d e r p in n in g the pr oduct ion targets a n d all material a s s u m p t i o n s a n d technical  
par ameters u n d e r p i n n i n g the Or e Reserve a n d Mineral R e sour ce state me nts conta ine d in those m a r k e t releases cont inue to apply a n d hav e not materially 
change d.

The information in this d o c u m e n t that relates to Explorat ion Results a n d Mineral R esources for Mt P e n c k a n d T o l u k u m a R egiona l is b a s e d o n information 
c o m p i l e d b y Mr. H u t c h i s o n w h o is a M e m b e r of the Austral ian Institute of Geoscientists. Mr. H u t c h i s o n is a n inde pe nde nt ge olog is t a n d has sufficient 
exper ience w h i c h is relevant to the style of mineral isat ion a n d type of deposit u n d e r considerat ion a n d to the activity w h i c h h e is unde r tak ing to qualify as a 
C o m p e t e n t Pe r son as def ined in the 2012 Edit ion of the “Australasian C o d e for R e por t ing of Explorat ion Results, Mineral R e sour ce s a n d Or e Reserves”.

T he information in this d o c u m e n t that relates to Tolu Minerals L t d Explorat ion Results, Mineral R e sources or Or e Reserves is b a s e d o n information compi le d  
b y Mr. Car lson w h o is a R e g is te red Professional Geoscientist (RPGeo), a M e m b e r of the AusIMM a n d a Fel low of the Austral ian Institute of Geoscientists. Mr. 
Car lson is a Pr inc ipal Geologist of A M C C onsu l t ing P t y Ltd, a n d has suff icient exper ience w h i c h is relevant to the style of mineral isation a n d type of deposit 
u n d e r considerat ion a n d to the activity w h i c h h e is unde r tak ing to qualify as a C o m p e t e n t Pe r son as def ined in the 2012 Edi t ion of the “Australasian C o d e for 
R e por t ing of Explorat ion Results, Mineral R e sources a n d Or e Reserves”.

The information in this d o c u m e n t that relates to Explorat ion Targets for the T o l u k u m a project is b a s e d o n information c o m p i l e d b y Mr. Peter Swir id iuk who
is a M e m b e r of the Austral ian Institute of Geoscientists. Mr. Swir id iuk is a n inde pe nde nt geologist a n d has suff icient exper ience w h i c h is relevant to the style
of mineral isation a n d type of deposit u n d e r consideration a n d to the activity w h i c h h e is u n d e r t a k in g to qualify as a C o m p e t e n t Pe r son as de f ined in the 2012 
Edit ion of the “Australasian C o d e for R e por t ing of Explorat ion Results, Mineral R e source s a n d Or e Reserves”.

A n y references to Tolu Minerals L imi te d exploration results should b e read in conjunct ion with the c o m p e t e n t person state me nts inc lude d in the ASX  
a n n o u n c e m e n t s referenced in this d o c u m e n t as well as the Tolu Minerals L imited’s other periodic a n d cont inuous disclosure a n n o u n c e m e n t s l o d g e d with 
the A S X b y Tolu Minerals L imited, w h i c h are avai lable o n Tolu Minerals L imited’s website.

Additionally, Mr. Car lson conf irms that the entity is not aw are of any n e w information or data that material ly affects the information conta ine d in the ASX  
releases referred to in this report.

Author isat ion

This presentat ion w as author ised b y Iain Macpherson, M a n a g i n g Director a n d C E O of Tolu Minerals L imi ted
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