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ARG o highlights being record drilling, two new high-grade discoveries and advancements
Enterprise Value (A$m) 257 towards the updated MRE and first production. which is expected in August 2026 and
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eventual quarterly production run rate of 20-25kozpa per quarter with a 12-18-month
IR i) (26) “6)  (268) ramp-up period required. Refurbishment work on the CIL plant continues with total
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capital cost requirements not expected to exceed ~A$10m.
Gold production (koz)

Tolukuma (koz) 12 148 582 MRE update in August: Exploration accelerated in the quarter, with 11,686m of
AlSC drilling completed in the opening phase of ~75,000m near-mine drilling campaign.
Group (A$/0z) nm 4,055 1,956

The updated MRE is expected in late August 2026 and will underpin the new mine
plan, which is designed to grow the operation across the Southern Expansion Zone,

Northern Expansion Zone and Central Mine Zone at Tolukuma.
Share price performance vs ASX 200

1.80 ——TOKiA®) (LH5) ASX200@HS). o509 Solid cash position: TOK ended the period with a cash position of A$50.0m, which

]jﬁ ,M gt,,h 9000 lifted from A$39m QoQ on the use of convertible debt securities which offset

1;2 VJJ W Zzzz ~A$9.7m in exploration spend and ~A$2.5m in corporate spend.
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222 ZZZZ Spot gold price changes drives our price target 7% lower to A$2.50/sh. Speculative
\o‘” %@Q”O’ @”O’ \q,o”b ‘@«Wb \@”@ &Q’ Buy rating is maintained. Our price target methodology assumes a 50/50 Blend of our

NPV using Argonaut gold price forecasts and at spot prices. The updated MRE and
Source: Factset, Argonaut July 2026 . . . .
Ore Reserves in August is a key near-term catalyst and TOK remains on target for first

productionin 1QCY27.
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Figure 1 - Earnings and valuation summary

Tolu Minerals Limited Recommendation SPEC BUY
ASX: TOK Share price (A$) A$1.19 Price Target (A$) A$2.50 G
Market Cap (A$m) 308 TSR (%) 110%
Analyst: Patrick Streater Shares (m) 259 ARGONAUT
www.argonaut.com
Key metrics FY25A FY26E FY27E FY28E FY29E FY30E Commodity price assumption: FY25A FY26E FY27E FY28E FY29E FY30E
EPS (Ac) (4.24) (16.51) 7.74 75.29 89.04 80.60 Gold price (US$/0z) 2,821 4,248 4,700 5,500 5,775 5,175
DPS (Ac) 0.00 0.00 0.00 0.00 0.00 0.00 A$/US$ exchange rate (x) 0.648 0.679 0.735 0.735 0.715 0.700
Gold price (A$/0z) 4,365 6,242 6,391 7,485 8,076 7,393
P/E (x) nm (7.9) 15.4 16 1.3 15
EV/Ebit (x) nm ©0) 87 041 08 (9
EV/Ebitda (x) nm (6.0) 7.3 0.1 (0.6) (1.4) Gold producton
EV/Production (x) nm 233,858 17,667 751 (3,553) (7,847) Tolukuma (koz) 0.0 1.2 14.8 53.2 56.2 56.2
Total (koz) 0.0 1.2 14.8 53.2 56.2 56.2
Free cash flow yield (%) (6.8%)  (19.3%) 6.4% 72.1% 77.7% 78.3%
Dividend yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% AISC
Net debt (cash) (A$m) (21.6) (26.3) (45.9) (268.2)  (507.8)  (749.1) Tolukuma (A$/0z) nm nm 4,055 1,956 1,903 1,886
Gearing (%) (50.5%)  (44.7%)  (79.3%)  (937%)  (2,595%) 8,055% Group (A$/02) nm nm 4,055 1,956 1,903 1,886
Profit & Loss FY25A FY26E FY27E FY28E FY29E FY30E
Sales revenue (A$m) 0.0 7.7 97.0 399.6 4538 4154 60 = Goldproduction (koz) ——AISC (A8/02) 4,500
Operating costs (A$m) 0.0 (11.8) (47.4) (89.1) (94.5) (96.0) 2,000
Exploraton expense (A$m) (0.2) (31.7) (5.6) (3.5) (4.7) (1.2) 50
Corporate overhead (A$m) (6.4) (10.8) (8.0) (8.2) (8.4) (8.7) 3,500
Ebitda (A$m) (6.6) (46.7) 35.9 298.8 346.2 309.5 40 3,000
Depreciation (A$m) (0.1) (0.5) (5.6) (20.6) (22.5) (23.1) 2,500
Ebit (A$m) 6.7) (47.1) 30.3 278.2 323.7 286.4 30 2000
Net interest (A$m) (0.1) 0.6 (1.6) 0.4 5.7 11.9 '
Pre-tax profit (A$m) (6.8) (46.5) 28.6 278.6 329.5 298.2 20 1,500
Tax (A$m) 0.0 7.5 (8.6) (83.6) (98.8) (89.5) 1,000
Underlying earnings (A$m) (6.8) (39.0) 20.0 195.0 230.6 208.8 10 00
Exceptional items (A$m) 0.0 0.0 0.0 0.0 0.0 0.0
Reported Earnings (A$m) (6.8) (39.0) 20.0 195.0 230.6 208.8 0 - ? Py < < o < 0
& &F & & & &8 &
Cash flow statement FY25A FY26E FY27E FY28E FY29E FY30E
Net profit (A$m) ©8  (39.0) 200 1950 2306 2088
Depreciation (A$m) 0.1 0.5 5.6 20.6 22.5 23.1
Exploration, interest and tax (A$m) 0.4 24.4 25.1 38.7 5.9 (3.7) Argonaut Model Mined Inventory
Working Capital (A$m) (2.5) 0.1 (9.6) (14.1) 0.4 25.1 Project Ore (Mt) (g/1) (koz)
Other (A$m) 4.6 0.0 0.0 0.0 0.0 0.0 Zine 0.48 7.2 110
Operating cash flow (A$m) (4.2) (14.0) 41.2 240.3 259.3 253.2 Tinabar 0.06 9.3 17
Capital expenditure (A$m) (0.5) (11.0) (15.2) (14.1) (14.5) (10.5) Gulbadi 0.36 7.4 86
Exploration (A$m) (16.2) (34.4) (6.3) (3.9) (5.2) (1.3) Fundoot 0.12 10.4 41
Other (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Existing Stockpiles/stoped material 0.09 10.0 30
Free cash flow (A$m) (20.9) (59.5) 19.7 2223 239.6 2413 Total 1.1 7.94 283.1
Dividends (A$m) 0.0 0.0 0.0 0.0 0.0 0.0
Equity (A$m) 26.2 60.1 0.0 0.0 0.0 0.0 Mineral Resources
Debt draw / (repay) (A$m) (0.0) 23.7 (0.0) (0.0) (23.8) (0.0) Tolukuma Ore (Mt) (g/1) (koz)
Net cash flow (A$m) 5.3 244 19.7 2223 215.8 2413 Zine 0.49 9.31 146
Zine PK Splay 0.01 35.55 8
Balance sheet FY25A FY26E FY27E FY28E FY29E FY30E Tolukuma 0.14 8.89 40
Current assets Tinabar 0.06 13.01 23
Cash at bank (A$m) 21.6 50.0 69.7 292.0 507.8 749.1 Gulbadi 0.34 10.34 114
Receivables (A$m) 2.8 1.0 6.5 14.6 14.3 0.0 Gulbadi Red 0.12 7.84 29
Inventories (A$m) 0.0 1.0 6.5 14.6 14.3 0.0 120 Vein 0.06 4.44 8
Other (A$m) 0.3 0.3 0.3 0.3 0.3 0.3 Fundoot 0.21 13.35 91
Current assets (A$m) 247 52.4 83.1 321.5 536.8 749.5 Gufinis 0.15 6.47 31
Non-Current assets Mystery 0.05 8.99 13
PP& E and Development (A$m) 49.9 60.5 70.1 63.5 55.5 42.9 Total 1.6 9.72 503
Exploration & evaluation (A$m) 0.0 2.7 3.3 3.7 4.2 4.3 EV/Resource (A$/0z) 590
Other (A$m) 0.3 0.3 0.3 0.3 0.3 0.3
Non-Current assets (ASm) 502 635 737 675 600 475
Total assets (A$m) 74.9 115.8 156.7 388.9 596.8 797.0 John Anderson Chairman
Current liabilities Chris Muller Managing Director & Chief Executive Officer
Payables (A$m) 4.9 0.5 3.3 7.3 7.2 0.0 Howard Lole Executive Director
Short-term debt (A$m) 0.1 4.8 4.8 4.8 0.0 0.0 Larry Andagali Non-Executive Director
Other (A$m) 0.1 0.1 0.1 0.1 0.1 0.1 Craig Dawson Chief Financial Officer
Current Liabilities (A$m) 5.2 5.4 8.2 12.2 7.3 0.2
Non-current liabilities
Long-term debt (A$m) 0.0 19.0 19.0 19.0 0.0 0.0 Shares (m) Stake (%)
Lease liabilities (A$m) 0.0 0.1 0.1 0.1 0.1 0.1 Petrindo / Petrosea 14.6 5.6%
Borrowings (A$m) 4.6 4.6 4.6 4.6 4.6 4.6 Franklin Advisers 12.6 4.9%
Deferred tax (A$m) 0.0 1.0 20.3 55.5 56.8 51.7 Mackenzia Financial Corp 10.3 4.0%
Other (A$m) 0.7 0.7 0.7 0.7 0.7 0.7 Valuation Spot Prices Argonaut forecasts
Non-Current liabilities (A$m) 5.3 25.4 44.7 79.9 62.1 57.0 Asset A$m A$/sh A$m A$sh
Total liabilities (A$m) 10.5 30.8 52.9 92.1 69.4 57.2 Tolokuma 465.6 1.80 623.7 2.4
Net assets (A$m) 64.4 85.0 103.8 296.8 527.4 739.8 Resources 121.6 0.47 107.1 0.41
Equity Hedge book 0.0 0.00 0.0 0.00
Contributed equity (A$m) 87.2 147.3 147.3 147.3 147.3 147.3 Corporate overhead (19.2) (0.07) (19.2) (0.07)
Accumulated earnings (losses) (22.9) (62.3) (43.5) 149.5 380.1 592.5 Unpaid capital 0.0 0.00 0.0 0.00
Total attributable equity 64.3 85.0 103.8 296.8 527.4 739.8 Cash 20.1 0.08 40.5 0.16
Minorities (A$m) 0.0 0.0 0.0 0.0 0.0 0.0 Debt (0.1) (0.00) (23.9) (0.09)
Total Equity (A$m) 64.3 85.0 103.8 296.8 527.4 739.8 Total 588.0 2.27 728.3 2.81
Source: TOK, Argonaut Research, July 2026 Price Target (50/50 spot/base case) 2.50
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Eight Key Charts
Figure 2: Tolukuma production and AISC Figure 3: Tolukuma quarterly production and AISC
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Figure 4: Tolukuma throughput and grade Figure 5: Tolukuma quarterly throughput and grade
= Ore Milled (kt) e Grade (g/t) mmmm Ore Milled (kt) e Grade (g/t)
300 16.0 70 16.0
250 14.0 60 14.0
12.0 12.0
200 10.0 50
. 20 10.0
150 8.0 8.0
100 60 % 6.0
4.0
50 . 20 .
0 - 00 L -
& & " & K & 0 0.0
QO/ éfl, éq' éq' é”’ é’b D T I AN AR RN Y. - B I
%Q'Q, \"?’C ofql \'\'Z’« 6®Ql :‘\'z’« %QQ’ %\'b« %@Q' w‘@« %‘Z'Q,
Figure 6: Resources by deposit Figure 7: Capex breakdown
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Figure 8: Net cash build vs market cap Figure 9: NPV Breakdown
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Sources Fig 2-9: FactSet, Argonaut Research, July 2026
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MRE scheduled for next
month

Reserve update to follow

Targeting production in
1QCY27

Equity Research

TOLUKUMA UPDATE

MRE update targeted for next month

Exploration accelerated in the quarter, with 11,686m of drilling completed in the
opening phase of ~75,000m near-mine drilling campaign. The updated MRE is
expected in late August 2026 and will underpin the new mine plan, which is designed
to grow the operation across the Southern Expansion Zone, Northern Expansion Zone
and Central Mine Zone at Tolukuma. The current Tolukuma MRE stands at 503koz
10g/t, and we expect the MRE update to grow the resource base towards 1.0-1.5Moz

Maiden Ore Reserve to follow

Following release of the updated MRE in late August, TOK will then move towards
reporting a Maiden Ore Reserve at Tolukuma in 2HCY26, which will underpin a
resumption of full-scale mining in 1QCY27. Drawing from an expected resource base
of 1.0-1.5Moz, we expect the Maiden Ore Reserve to deliver a mining inventory in the
0.5-0.75Moz range, supporting a +5-year underground mine life at Tolukuma.

Progress towards the restart of full-scale mining:

Mine development work continues at Tolukuma with a targeted commissioning date
of the existing 200-300ktpa CIL plant by year-end CY26, with first production
expected in the 1QCY27. Underground development has recommenced on the 1560
Level, with early face-sampling grades including multiple intervals exceeding 30g/t
Au. TOK is targeting an eventual quarterly production run rate of 20-25kozpa per
quarter with a 12-18-month ramp-up period required. Refurbishment work on the CIL
plant continues with total capital cost requirements not expected to exceed ~A$10m.

Figure 10 - production to commence in 1QCY27

= Gold production (koz) e AISC (A$/0Z)
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Source: TOK
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Price target lowered from
$2.70 to $2.50.

Speculative Buy rating
maintained.

Equity Research

VALUATION AND RISKS

Price target and valuation

Our price target methodology assumes a 50/50 Blend of our NPV using Argonaut gold
price forecasts and at spot prices. Our NPV7 cash flow valuations incorporate
Argonaut’s initial modelled mining inventory estimated from the existing JORC
resource base. There is considerable scope for growth in our mining inventory with
further drilling, face sampling, and capital development of the Tolukuma deposit. We
also capture resources not incorporated into our production forecasts at 10% of in-
ground value, reflecting our view that the Tolukuma system holds significantly more
resources than currently defined. We don’t model any debt package required in our
restart scenario. We incorporate dilution into our valuation, assuming placements at
the current share price.

Figure 11: Price target is a 50/50 blend of spot and Argonaut NPV

Valuation Spot Prices Argonaut forecasts
Asset A$m A$/sh A$m A$sh
Tolokuma 465.6 1.80 623.7 2.41
Resources 121.6 0.47 107.1 0.41
Hedge book 0.0 0.00 0.0 0.00
Corporate overhead (19.2) (0.07) (19.2) (0.07)
Unpaid capital 0.0 0.00 0.0 0.00
Cash 20.1 0.08 40.5 0.16
Debt (0.1) (0.00) (23.9) (0.09)
Total 588.0 2.27 728.3 2.81
Price Target (50/50 spot/base case) 2.50

Source: Argonaut Research, July 2026

Key risks to our base case

Mining Inventory - TOK has yet to report a reserve for the Tolukuma project. Prior
production at Tolukuma gives us an indication of modifying factors such as dilution,
recovery and potential production rates.

Permitting risk — Construction of a new TSF will require permitting approval. In the
absence of a Tailings Permit not being granted, TOK has identified 5-6 years of tailings
storage capacity by backfilling existing underground workings.

Corporate Finance | Stockbroking | Research & Perspectives | Funds Management | Special Situations 5
www.argonaut.com +61 89224 6888



ARGONAUT

RESEARCH:

Hayden Bairstow | Executive Director, Head of Research
+61 89224 6835

Jon Scholtz | Director, Deputy Head of Research
+6189224 6873

Patrick Streater | Senior Analyst, Metals & Mining Research
+6189224 6818

Sarah Kerr | Analyst, Energy Research
+619224 6824

Pia Donovan | Analyst, Metals & Mining Research
+6189224 6818

Connor Llewellyn | Analyst, Metals & Mining Research
+61 89224 6840

Vivienne Lim | Associate Analyst, Metals & Mining Research
+6189224 6810

INSTITUTIONAL SALES:

Digby Gilmour | Executive Director, Head of Institutional
Sales
+61 892246826

Chris Wippl | Executive Director, Institutional Sales, Head of
Syndication

+61 8 9224 6875

George Ogilvie | Executive Director, Institutional Sales
+61 892246871

Damian Rooney | Director, Institutional Sales Trader
+61 892246862

Matt Middlemas | Associate, Institutional Sales
+61 89224 6803

John Santul | Consultant, Institutional Sales & Research
+61 8 9224 6859

CORPORATE AND PRIVATE CLIENT SALES:

Glen Colgan | Executive Director, Head of Private Clients
+61 89224 6874

Josh Welch | Director, Corporate Stockbroking
+61 89224 6868

Ben Willoughby | Senior Dealer, Corporate Stockbroking
+61 892246876

David Keogh | Senior Dealer, Corporate Stockbroking
+61 89224 6852

Geoff Barnesby-Johnson | Senior Dealer, Corporate
Stockbroking
+61 8 9224 6854

James Massey | Dealer, Corporate Stockbroking
+61 89224 6849

Cameron Prunster | Dealer, Private Clients
+61 89224 6853

Harry Massey | Dealer, Private Clients
+61 89224 6829

Jake Solomon | Dealer, Private Clients
+61 89224 6855

Matej Mandic | Dealer, Private Clients
+61 892246887

Amanda Fu | Dealer, Private Clients
+61 89224 6805

Equity Research

Information Disclosure

Argonaut Securities Pty Limited acted as Lead Manager and Bookrunner to the Institutional Placement to raise
$60.5M announced in October 2025 and received fees commensurate with these services.

Argonaut holds or controls 600,000 TOK shares and 101,056 TOK shares.

Each research analyst of this material certifies that the views expressed in this research material accurately
reflect the analyst's personal views about the subject securities and listed corporations. None of the listed
corporations reviewed or any third party has provided or agreed to provide any compensation or other benefits in
connection with this material to any of the analyst(s).

For U.S. persons only

This research report is a product of Argonaut Securities Pty Limited, which is the employer of the research
analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy
the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations
regarding, among other things, communications with a subject company, public appearances and trading
securities held by a research analyst account. This report is intended for distribution by Argonaut Securities Pty
Limited only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange
Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in
reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied,
duplicated, and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance
on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Argonaut Securities Pty Limited has
entered into an agreement with a U.S. registered broker-dealer, USQ Securities LLC ("USQ"). Transactions in
securities discussed in this research report should be effected through USQ or another U.S. registered broker
dealer.

General Disclosure and Disclaimer

This research has been prepared by Argonaut Securities Pty Limited (ABN 72 108 330 650) (“ASPL”) for the use of
the clients of ASPL and other related bodies corporate (the “Argonaut Group”) and must not be copied, either in
whole or in part, or distributed to any other person. If you are not the intended recipient you must not use or
disclose the information in this reportin any way. ASPL is a holder of an Australian Financial Services License No.
274099 and is a Market Participant of the Australian Stock Exchange Limited.

Nothing in this report should be construed as personal financial product advice for the purposes of Section 766B
of the Corporations Act 2001 (Cth). This report does not consider any of your objectives, financial situation or
needs. The report may contain general financial product advice and you should therefore consider the
appropriateness of the advice having regard to your situation. We recommend you obtain financial, legal and
taxation advice before making any financial investment decision. This research is based on information obtained
from sources believed to be reliable and ASPL has made every effort to ensure the information in this report is
accurate, but we do not make any representation or warranty that it is accurate, reliable, complete or up to date.
The Argonaut Group accepts no obligation to correct or update the information or the opinions in it. Opinions
expressed are subject to change without notice and accurately reflect the analyst(s)’ personal views at the time
of writing. No member of the Argonaut Group or its respective employees, agents or consultants accepts any
liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or
further communication in relation to this research. Nothing in this research shall be construed as a solicitation to
buy or sell any financial product, or to engage in or refrain from engaging in any transaction. The Argonaut Group
and/or its associates, including ASPL, officers or employees may have interests in the financial products or a
relationship with the issuer of the financial products referred to in this report by acting in various roles including
asinvestment banker, underwriter or dealer, holder of principal positions, broker, director or adviser. Further, they
may buy or sell those securities as principal or agent, and as such may effect transactions which are not
consistent with the recommendations (if any) in this research. The Argonaut Group and/or its associates,
including ASPL, may receive fees, brokerage or commissions for acting in those capacities and the reader should
assume that this is the case. There are risks involved in securities trading. The price of securities can and does
fluctuate, and an individual security may even become valueless. International investors are reminded of the
additional risks inherent in international investments, such as currency fluctuations and international stock
market or economic conditions, which may adversely affect the value of the investment. The analyst(s) principally
responsible for the preparation of this research may receive compensation based on ASPL’s overall revenues.

Copyright

© 2026. Allrights reserved. No part of this document may be reproduced or distributed in any manner without the
written permission of Argonaut Securities Pty Limited. Argonaut Securities Pty Limited specifically prohibits the
re-distribution of this document, via the internet or otherwise, and accepts no liability whatsoever for the actions
of third parties in this respect.
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