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Tolu has received the Airborne MT results for its Mt. Penck tenement on New Britain Island,
near PNG. The cutting-edge geophysical technique has identified 8 new porphyry Cu-Au targets
in addition to the existing Mt Penck Cu-Au system which is now assessed to be part of a much
larger porphyry district. Consequently, Tolu has upgraded the prospectivity of the Mt. Penck
project and applied for an additional adjacent licence which if granted, would triple Tolu’s
exploration footprint in the area. Over at Tolukuma, 1st gold has been produced from the new
gravity plant.

Now Mt. Penck gets the MT treatment. Following on from the successful deployment of MT
geophysics over at Tolu’s flagship Tolukuma project in PNG, the results are now back from the
survey flown over Tolu’s 100%-owned Mt. Penck project on the Island of New Britain. The Mt.
Penck area is accessible by road 56km from the existing deep-water port at the provincial capital
of Kimbe. The MT survey and lineament analysis at Tolukuma (see press release 24-2-2025)
identified 38 porphyry and epithermal targets including feeder zones, extensions to known
mineralisation and new regional targets and the results at Mt Penck are equally as impressive.

Footprint expanded. Based on the interpretation of the Airborne MT data in conjunction with
historical results, Tolu has applied for an additional c.201km2 Exploration Licence (ELA2866) to
the South and West of the existing Mt. Penck tenement. If this additional licence is granted it will
almost triple Tolu’s exploration footprint in the Mt. Penck area from 102km? to c.300km?2.

8 new targets. The recently flown Airborne MT survey has identified 8 new porphyry and
intrusive style geophysical signatures prompting Tolu to upgrade the prospectivity of Mt. Penck
which is now being viewed as a large under-explored district with potential for “blind” porphyry
and intrusive style targets in addition to the already known higher-level epithermal Au-Cu style
mineralisation. Tolu will now reprioritise and rank targets within the expanded landholding for
further exploration work and ultimately, drilling if warranted. Several of the new target areas
coincide with historical geochemical anomalies from rock chips and stream sediment samples.
This sets the scene for a potentially large multi-kilometre district that could host several different
deposit types. See figure overleaf.

The MT advantage. Airborne MT (Magneto Telluric) is a state of the art geophysics technique
providing high-resolution, deep resistivity/conductivity 3D mapping to about 1.5km depth. Itis a
highly effective 3D targeting tool that provides a wealth of information and data on bedrock
lithology and structure and in particular it is very good at identifying intrusive bodies, and
responses from sulphides and alteration zones which are often strongly correlated with
mineralisation. This provides a quicker and cheaper alternative to standard exploration and can
vector directly to drill targets, especially where “blind” deposits are obscured by vegetation and
overburden. Tolu’s Executive Group Geologist, Dr Chris Muller is an expert practitioner in MT
geophysics, a technique that has been used to great effect by PNG peer K92 Mining (TSX:KNT,
Mkt Cap C$2.8bn).

1st gold produced. Over at Tolukuma, 15t gold has been produced from the commissioning phase
of the new modular gravity plant which is expected to be completed during April. Throughput
will be ramped up during the year as the Tolukuma Gold Mine returns to production with an
initial target to achieve a production rate of ¢.1,600 oz Au/month by the end of 2025 (19.2koz
annualised run-rate). Tolu reports that the Geotube tailings decant system to temporarily store
tailings (for eventual reprocessing in the refurbished leaching plant) is proving effective. The
plant will generate revenue and allow processing testwork to guide the revamp of the existing
plant. See our initiation note 26-2-2025 “Building a mid-tier gold producer in the land of giants.”

Mt. Penck is rapidly becoming an interesting project in its own right with the numerous targets
identified by the MT results raising the possibility that this could a substantial standalone
district play. 15t gold from the commissioning of the gravity plant at Tolukuma represents a
major milestone for the company, especially given gold price strength. We maintain our
AS$2.00/sh target price.
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Figure 1

- Mt Penck location (top) and Airborne MT Resistivity and Targets (bottom)
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Figure 2 - Modular gravity plant at Tolukuma (top) and Gold Room: Table showing first gold (bottom)
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Terms and conditions:

Greenwood Capital Partners Limited (“Greenwood”) research reports are provided to you for your information only. Please note that this
research is prepared and issued by Greenwood for distribution to market professionals (eligible counterparty) and/or institutional investor
(professional) clients only. By accepting these terms, you confirm that you are such a person. Recipients who are not market professionals
and/or institutional investor clients of Greenwood should not act upon its contents, and should seek the advice of an independent financial
adviser prior to taking any investment decision based on the reports, or for any necessary explanation of their contents.

The information, tools and material presented in Greenwood research reports are not to be used or considered as an offer or the solicitation
of an offer to sell or to buy or subscribe for securities or other financial instruments. The contents of Greenwood research reports do not
constitute investment advice to any person and Greenwood will not treat recipients as its clients by virtue of them receiving research reports.
By receiving these reports, you will be a corporate finance contact of Greenwood and not a client. As a corporate finance contact, Greenwood
is not acting for you and will not be responsible for providing protections afforded to clients of Greenwood or advice on any transaction.

The investments and services contained or referred to in Greenwood research reports may not be appropriate or suitable for you. It is
recommended that you seek your own independent investment advice. Information, opinions and estimates contained in these reports
reflect a judgement at their original date of publication by Greenwood and are subject to change. As a result, Greenwood may have issued
(and may in the future issue) other reports that are inconsistent with, and reach conclusions different from, the information presented in
these reports. Greenwood is under no obligation to ensure that such other reports are brought to the attention of the recipient. This material
is made available widely, as required by Article 12.3(b) of the MiFID Il Delegated Directive dated 7 April 2016 (as in force in the United
Kingdom pursuant to the European Union (Withdrawal) Act 2018, as amended).

By accepting these terms, you confirm that you are (i) a person having professional experience in matters relating to investments within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FPO”), (ii) a High Net Worth
Company or Unincorporated Association within Article 49 of the FPO or (iii) persons to whom it is otherwise lawful to distribute research to.
The investment or investment activity to which this document relates is available only to such persons and under no circumstances should
persons of any other description rely on or act upon the contents of this document.

This communication is being supplied to you solely for your information and may not be reproduced, redistributed or passed to any other
person or published in whole or in part for any purpose without Greenwood’s prior consent. Additional information is available upon request.

Non-independent research:

This document is non-independent research and a marketing communication under the FCA’s Conduct of Business Rules (“COBS”). It has
been prepared and distributed by Greenwood Capital Partners Limited (“Greenwood”). This communication has not been prepared in
accordance with legal requirements under COBS 12 of the FCA Handbook designed to promote the independence of investment research
and is not subject to a prohibition on dealing ahead of the dissemination of investment research.

However, Greenwood is required by the FCA to have policies in place to identify and manage any conflicts of interest which may arise in the
production of research, and prevent dealing ahead of publication. Investors should be aware that Greenwood may have a conflict of interest
that could affect the objectivity of this communication. Investors should consider this communication as only a single factor in making their
investment decision.

Greenwood acts as an Adviser to Tolu Minerals Limited.

This report is issuer sponsored research and a marketing communication. It has been prepared pursuant to an agreement between
Greenwood and the Issuer in relation to the production of research.

Greenwood Capital Partners Limited is an Appointed Representative of Arlington Group Asset Management Ltd, which is Authorised and
Regulated by the Financial Conduct Authority.

Greenwood Capital Partners Limited is a company registered in England and Wales with company number 15552512,

www.greenwoodcp.co.uk
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