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Sprinting for Gold - Aurum on the
charge

Full speed ahead: Aurum Resources has, in a remarkably short period,
executed a strategic transformation from a minor Australian explorer into a
significant, well-funded gold exploration and development company with a
compelling presence in Cote d'Ivoire. In less than two years, AUE leadership
has executed on its proven strategy to deliver a Resource base totalling
3.3Moz across two key assets. The company is set to continue to execute at
pace off this impressive base to grow and advance its Resource further into a
large-scale development opportunity  

Building scale & moving forward: Through a series of strategic
transactions - including the foundational acquisition of Plusor Global, the
transformative takeover of Mako Gold, and several subsequent land
consolidation agreements - Aurum has assembled a district-scale footprint
over one of Cote d'Ivoire's most prospective gold belts. The company is now
well-capitalised to execute its aggressive, 12 rig, resource expansion drilling
program to further grow. Alongside drilling, it is progressing Boundiali through
a PFS and approvals, key de-risking and valuation milestones.

Proven management, proven strategy: Aurum management were central
to the transformation of Tietto Minerals, taking it from a A$30m Cote d'Ivoire
junior explorer to a A$600m producer through a faced-paced development
strategy before being taken over by Zhoajin Mining. The team are now
repeating the owner-operator drilling strategy at Aurum, delivering low-cost,
accelerated diamond drilling to support rapid Resource development. 

Investment Thesis
A large-scale gold play emerging at high-speed: In less than two years,
Aurum has leveraged its proven team and fast-paced operational strategy to
establish a significant 3.3Moz Resource base in a leading gold jurisdiction.
Through 2026, momentum will continue as its large-scale drilling program is
complemented by mining studies and approvals. The company's register is
dominated by strategic shareholders, providing strong validation of the
trajectory of the company. We see significant upside to the existing Resource
base, extensive project catalysts, a supportive register, and a proven team,
all as strong factors that will ensure the remarkable evolution of Aurum
Resources continues. 

Valuation & Risks: A$1.25 - Upside as Resource builds 
We have valued AUE on a peer group multiple blending the EV/oz of ASX
listed gold developers with West African based gold peers with an EV/oz of
gold peers for an average Resource multiple of A$190/oz. We see upside to
our valuation as AUE grows its 3.3Moz Resource and advances towards
production. Key risks include exploration, development, commodity prices,
and jurisdiction. See page 9 for further details on the key risks for AUE.
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Aurum Resources holds a 3.3Moz Resource across two
projects in Cote D'Ivoire. The 2.4Moz Boundiali and
0.9Moz Napie projects are set to grow rapidly under the
proven Aurum leadership team, who are bringing their
successful fast-paced operating strategy to both projects.
Over the next 12 months drilling, studies, and approvals
will all advance, growing and de-risking the projects. The
asset quality has attracted the Lundin Family, Montage
Gold, and Zhaojin Mining to the register, providing strong
project validation. Aurum is executing one of the most
impressive gold project development strategies on the
ASX, we think it will deliver a large-scale opportunity that is
likely to be attractive to major mining companies. 

Valuation A$1.25 

Current price A$0.53
Market cap A$177m 

Cash on hand A$24m (+A$22m in listed
equities) 

Upcoming Catalysts / Next News

Period
Q1 2026 Boundiali Reource update
Q1 2026 Napie Resource update
Q1 2026 Boundiali PFS/Maiden Reserve
2026 Ongoing drilling updates
2026 Boundiali approvals

Share Price (A$)
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NEED TO KNOW
Rapidly established a 3.3Moz Resource and growing at speed 

Proven management team, repeating proven formula for success

Catalysts - Ongoing drilling results, Resource updates, studies,
and approvals all happening in near term
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Figure 1:  Aurum Resources Financial Summary

Source:  MST, AUE
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Executive Summary - Full Speed Ahead
Aurum Resources has executed one of the most rapid and effective corporate transformations seen in
the junior mining sector in recent years. By leveraging a proven team, a superior operational strategy,
and aggressive but disciplined M&A, the company has successfully assembled a portfolio that rivals
many more established developers. In less than two years, it has progressed from a minor Australian
based explorer to a well-funded, multi-million-ounce player in one of the world's premier gold
jurisdictions.

The company's trajectory is now set on a dual path: continuing to unlock the significant exploration
potential of its district-scale land package while also de-risking its flagship Boundiali project through
studies and moving toward a production decision.

Through a series of strategic transactions - including the foundational acquisition of Plusor Global, the
transformative takeover of Mako Gold, and several subsequent land consolidation agreements - Aurum
has assembled a district-scale footprint on one of Cote d'Ivoire's most prospective gold belts. The
company is well-capitalised to execute its dual-track strategy of aggressive resource expansion drilling
while simultaneously advancing the Boundiali project through a Pre-Feasibility Study, a key de-risking
milestone. Positioned within a premier mining jurisdiction that is actively encouraging investment,
Aurum Resources is establishing itself as a leading gold development play in West Africa.

We see a number of key strengths in Aurum that will underpin its future success: 

Proven Management: The leadership team, led by veterans of Tietto Minerals, possesses a
directly relevant and recently successful track record of discovering, funding, and building a gold
mine in Côte d'Ivoire.

Superior Operational Model: The owner-operator drilling strategy provides a significant and
sustainable advantage in terms of cost, speed, and operational flexibility.

High-Quality Asset Base: The company controls a large and rapidly growing, high-grade
resource base of nearly 3.3Moz across two strategic projects, Boundiali and Napié, located in
prolific geological belts.

Premier Jurisdiction: The company operates in a politically stable, pro-mining jurisdiction with
excellent geological potential and established infrastructure.

Catalysts: Over the next twelve months we can expect ongoing drilling updates, Resource
expansion, PFS work to be complete, and potentially also approvals to be granted. 

Strong Financial Position: A robust cash balance of ~$24m supported by A$21.5m in listed
equity investments provides the company with the liquidity to execute its aggressive exploration
and development plans without near-term financing risk.

A focused approach to building an asset base 
This leadership has implemented a highly effective owner-operator drilling model, leveraging a
company-owned fleet of 12 drill rigs to achieve significant cost and operational efficiencies. This
competitive advantage has enabled an aggressive exploration campaign, that has defined a
substantial JORC-compliant Mineral Resource base now totalling nearly 3.3Moz of gold across two
principal assets: the flagship Boundiali Gold Project (2.41Moz) and the recently acquired Napie Gold
Project (0.87Moz). Having established this asset base, Aurum is aiming to continue to expand it at
speed, it is on track to drill 130,000m in 2025 with a similar amount planned for 2026. With
mineralisation at both Boundiali and Napie open along strike and at depth, we see the AUE operating
model as set to deliver rapid ongoing Resource growth. 

The accelerated approach to resource development has been mirrored in the corporate development
of Aurum. After establishing its initial presence in Cote d'Ivoire, it has subsequently undertaken a
number of transactions to extend its footprint and build on its resource base. This is an active
company, delivering on a clear growth strategy, differentiating itself through its speed of development.
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A proven team replicating a proven template
The AUE team, led by its Managing Director Dr. Caigen Wang, has discovered 6.2Moz in Cote d'Ivoire
and has direct experience in taking a mine from exploration through to production in the country. Dr.
Wang is the founder and former Managing Director at Tietto Minerals. His tenure at Tietto was
transformative; he led the company from a junior explorer with a market capitalisation of approximately
A$30 million to a A$600 million gold producer. Mr Wang oversaw the successful discovery,
development and transition into production of the multi-million-ounce Abujar Gold Mine in Cote d'Ivoire.
This was soon followed by a take-over by Zhoajin Mining at a A$730m valuation.

Mr Wang joined the Aurum board as a Non-Executive Director in December 2023 upon the completion
of the Plusor acquisition. He was subsequently appointed Managing Director in January 2024 and was
then joined by Mark Strizek, another veteran of the Tietto team who worked on the Abujar project.
Following the acquisition of Mako Gold, Mr Steve Zaninovich also joined the Board. Mr Zaninovich was
COO of Gryphon Minerals and brings further broad West African experience to the team. 

Aurum is now clear in its adoption of the successful Tietto blueprint. The team's stated goal is to
emulate the exploration and development success they previously achieved, applying the same
strategic principles and fast-paced, low-cost operational methodologies to Aurum's asset base.

Strategic Partners - Montage Gold, Lundin Family, Zhaojin Capital
In May 2025 Aurum undertook a private placement securing A$36m from three strategic investors. The
raise saw Montage Gold Corp take a 9.9% stake, the Lundin Family 9.9%, and Zhaojin Capital (a
subsidiary of Zhaojin Mining, the acquirer of Tietto), 8.5%. This creates a fascinating register dynamic
between an active Canadian based African focused gold explorer/developer pair and a similarly active
Chinese based group.

The Lundin Family holds a 20% stake in Montage and it is considered part of the Lundin Family group
of companies. Alongside Montage's development of the 5.5Moz Kone Project in the Cote d'Ivoire,
Montage and Lundin have co-invested in several West African explorers including Aurum, African Gold
(A1G.ASX) and Sanu Gold (SANU.CSN). Meanwhile, Zhaojin is now operating the Abujar Gold Mine in
Cote d'Ivoire having acquired Tietto Minerals, it also developing China's largest gold mine. Chinese
mining giant Zinjin Mining owns a 20% interest in Zhoajin. 

Having such high-profile, locally active, strategic partners join the register is clear validation of the
potential of the Aurum asset base and also sets the stage for potential future corporate activity. 

Cote D'Ivoire a leading gold producer
The Cote d'Ivoire is home to a number of world-class gold mining operations run by major global
mining companies. The country has a history of being far more stable and pro-mining that some of its
neighbours. In recent years, this was largely formalised through the adoption of its 2014 Mining Code,
which established a framework that has been well-adhered to. A number of multi-billion dollar gold
mining companies, including some of the world's largest gold miners have been operating in the
country for long periods. This list includes Barrick Gold, Endeavour Mining, Perseus Mining and
Fortuna Mining. 

Figure 2: Fast paced, low-cost Resource growth Figure 3: Numerous catalysts ahead

Source:  AUE Source: AUE
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Surrounding Boundiali are a number of established gold producers including Perseus, Barrick (now
Atlantic Gold), and Fortuna as well as the large scale Kone development under Montage Gold.

Current gold production of 58 tonnes ranks Cote d'Ivoire 18th among gold producing nations globally.
The country has a stated ambition of lifting gold output to 100t in the near-term and it has longer term
ambitions to challenge Ghana as West Africa's top gold producer. In order to do this, it is highly
supportive of new gold operations. This support is highlighted by the possibility that Aurum could have
its full mining license by mid-2026, a remarkably short period of time post its initial Resource being
reported in December 2024.

Valuation: A$1.25 - A stand-out gold development 
Our valuation approach has been to assess EV/oz multiples across a peer group of both ASX listed
explorers and developers as well as globally listed West African gold companies. On this basis we
estimate a target EV/oz multiple of A$190/oz, which based on Aurum's current Attributable Resource
implies a valuation of $1.25. We see upside to this as the Resource base grows and as Boundiali
advances through studies and approvals. 

The company has outlined a clear and aggressive growth strategy for the near term, underpinned by
extensive drilling with a total of 130,000m targeted for 2025, and planned resource updates for both
Boundiali and Napie by late 2025 or early 2026. At Boundiali, we also anticipate completion of a PFS in
early 2026 as well as potential mining approvals by mid-year. 

Aurum is developing a high-quality asset base, we see material upside for shareholders as
broader market recognition of the project’s scale and quality builds. Ongoing drilling is set to
further boots the already significant Resource, while feasibility studies will highlight the
valuation potential. We see upside to our valuation as the company advances on this path. 

Figure 4: Gold mining assets in Cote d'Ivoire 

Source: AUE
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Valuation: A$1.25 - With upside as Resource builds
At this relatively early stage of development for Aurum we have adopted an EV/oz approach to
estimating our value. We have looked at two sets of peer companies, 1. ASX listed early-stage gold
explorers with a minimum Resource of 1Moz, and 2, West African focused gold explorers, developers
and producers. This creates a balance between comparing to ASX listed exploration peers at a similar
stage of development and then capturing an appropriate level of upside as Aurum advances by looking
at a cross section of West African gold developers and producers.  

On this basis the blended average EV/oz multiple across this peer group is A$190/oz. This drives our
valuation for Aurum of $1.25. Our valuation is summarised below, we include the current market value
of the Montage Gold shareholding (A$21.5m) alongside the Aurum cash balance in estimating our
equity value. To fund future activities, we have assumed these shares are sold down and also factored
in a A$10m raising at A$0.75c (reflecting a narrowing discount to our valuation) in FY27, this adds
13.3m shares to our fully diluted share count.  

Given the rapid pace that AUE is operating at, we anticipate ongoing catalysts to support the stock
price. Over the next twelve months this is likely to include drilling results, test-work updates, studies
and potentially approvals. We see upside to our valuation as the project continues to grow the
Resource and de-risk through advancing studies and approvals. 

Figure 5:  ASX Gold Peers - EV/oz of Resource Figure 6:  West Africa Gold Peers - EV/oz of Resource

Source: Factset, MST Source: Factset, MST 

Figure 7:  AUE Valuation

Source:  MST, AUE
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Peer Comparisons 
The charts below show that Aurum has established one of the largest Resource bases across early
stage ASX listed gold developers, grade is also superior to most of the larger scale names in this peer
group. Aurum is also approaching the scale of the West African gold producers and more advanced
developers, positioning itself as one of the leading explorers and emerging producers in the region. 

Key catalysts
Aggressive Drilling: Aurum plans to complete a combined total of 130,000m of drilling across its
portfolio in 2025. This program will be split between Boundiali (100,000m) and Napié (30,000m)
and will be executed by its expanded, 12-rig, company-owned fleet. Updates will be ongoing as
the program continues.

Major MRE Updates: The primary goal of the extensive drilling is to drive significant Resource
growth. The company has guided the market to expect two major Mineral Resource Estimate
updates - one for Boundiali and one for Napie - by the first quarter of 2026. 

Figure 8: AUE vs ASX peers - Contained Gold, Grade  Figure 9: AUE vs West Africa Peers - Contained Gold, Grade 

Source: MST, Factset Source: MST, Factset, (Producers in grey, explorers/developers in red)

Figure 10: AUE vs West African Gold Peers - Resource Tonnes, Grade, Ounces

Source: MST, Producers in grey, explorers/developers in red (bubble size represents contained ounces)
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Boundiali Feasibility Studies: The Boundiali PFS is due in Q1 2026. This will be a key
milestone validating project potential and highlighting its economics. The company is flagging that
the DFS is aiming to be complete by the end of 2026

Corporate activity: With the Lundin family, Montage Gold, and Zhaojin Mining on the register we
would not rule out further corporate activity as Aurum builds its Resource base and advances its
projects. We note that Zijin Mining is the second largest shareholder of Zhaojin with a 20%
shareholding. 

Key risks
Commodity Prices: As a junior development company, AUE is subject to commodity price driven
volatility in its share price. Material weakness in gold price would likely have an impact on the
stock.

Exploration Success - While AUE has an established a significant resource, the company is
aiming to build on this through its rapid drilling program. Adding scale to the existing resource
base will require ongoing success with drilling. While drilling results to date have been very
impressive, there is no guarantee ongoing exploration will be successful.

Financing - AUE has a cash balance of A$24m plus a further A$21.5m in listed equity
investments, this sees them well funded in the near term, however, with 130,000m of drilling
planed alongside PFS work underway, AUE will require further funding to advance its projects.
While AUE has a strong register with strategic shareholders who will likely be supportive of
ongoing development, the ability to raise funds remains a risk for AUE as it is for all non-cash
generating exploration and development companies.

Development risks - All exploration and development companies face timing and cost risks as
they advance projects and ultimately look to transition into production. While AUE's near-term
focus remains drilling and studies, this still brings cost and timing risks, delays with project
advancement will likely impact market sentiment towards the stock. Longer term the company is
exposed to the inherent technical, permitting, and financing risks associated with mine
development

Approvals risks - Approvals processes in Cote d'Ivoire are relatively streamlined. A mining
license requires a mining study (~PFS level) and an environmental assessment. AUE are
pursuing this through 2026. While these remain outstanding there is always a risk with
complications in the approvals process.

Jurisdiction risk: Cote d'Ivoire is supportive towards its mining sector, with less of the
government intervention that has occurred in other West African nations. However, the risk of
adverse changes to regulations and fiscal policy remain a factor for consideration when
compared to more traditional western jurisdictions. 

Jurisdictional concentration: The company's entire asset portfolio is located within a single
country, exposing it to concentration risk should the political or fiscal environment in Côte d'Ivoire
deteriorate
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Balance Sheet, Funding, & Register 
Aurum is well funded to pursue its aggressive development strategy. In May 2025, the company
completed a A$36m private placement introducing three strategic investors issuing shares at no
discount to the prevailing 5-day vwap. The Lundin family took a 9.9% interest, Zhaojin Capital 8.5%,
and Montage Gold Corp 9.9%. Montage issued AUE 2.9m shares in Montage Gold Corp (TSXV: MAU)
worth A$11.7m in exchange for its interest in AUE. This raised A$24m in  cash.

The Sept 30 cash balance was A$23.7m. The current value of the Montage Gold shareholding is
A$21m (based on a Montage share price of CAD$6.75). This leaves AUE well-funded to pursue its drill
program and advance the Boundiali PFS without the need for further near-term funding. 

Share Register - Intriguing Strategic Dynamics
With Zhaojin Mining (HK listed, 1818.HK), the Lundin Family Trust, and Montage Gold joining the
register through the May 2025 placement the AUE register is dominated by strategic shareholders.

The Lundin family holds a 19.9% stake in Montage, and it lists Montage Gold as one of the Lundin
Family Companies. Alongside their investment in Aurum, Montage and Lundin have also co-invested in
fellow ASX listed Cote d'Ivoire explorer African Gold (A1G.ASX) with a combined 19.89% shareholding.
The two also own a 29.5% combined shareholding in Sanu Gold, a Guinea based explorer with Anglo
Gold Ashanti also on its register with 10%. Montage is developing the Kone Gold Project on the same
belt as Aurum’s Boundiali Project, opening the potential for future collaboration.

Zhaojin Mining is the entity that acquired the Aurum management team's prior Cote d'Ivoire based gold
company, Tietto Minerals, for A$733m in May 2024. Notably, Zhoajin Mining is 20% owned by Zijin
Mining, the +US$100b Chinese mining giant (Zijin Mining recently spun out its gold producing assets in
Zijin Gold in a US$24b IPO on the HK stock exchange in September 2025, retaining an 85% interest).
Both Zijin and Zhoajin are largely state-controlled entities (SOEs are the largest shareholders in each). 

This creates an intriguing array of future potential outcomes for Aurum. Given the blueprint pursued by
the Aurum management at Tietto, it is highly likely the ultimate aim for the company will involve some
level of corporate activity, most likely an outright take-over. With a Canadian based African focused
gold investment group (Montage and Lundin), and a very well-connected Chinese state influenced gold
company also on the register, the company has clearly attracted the interest of serious potential
corporate actors. 

In addition to the strategic shareholders, MD Caigen Wang holds a 5.7% interest, Non-Exec Director
Mark Strizek also holds 1.4% and in-country management holds 3.1%. 

Figure 11: Share Register Figure 12: Share price and volume

Source: AUE, MST Source: MST, Factset
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The Pathway to 3.3Moz
Aurum Resources Limited was incorporated in 2021 as an Australian-based mineral exploration
company. It was formed to acquire early-stage exploration assets in Western Australia, specifically the
Ryans Find and Penny South projects, from Aldoro Resources Limited (ASX:ARN). The initial
corporate focus was on the exploration of these domestic Australian assets, which were prospective for
gold and base metals.

However, the company's trajectory underwent a decisive shift in late 2023. The first step in this
transformation was the acquisition of Plusor Global Pty Ltd, a private company holding exploration
assets in Cote d'Ivoire. This transaction marked Aurum's entry into West Africa and initiated a strategic
reorientation. Following this move, Aurum divested its two Western Australian projects. This divestment
solidified the company's new identity as a pure-play West African gold explorer, with its focus the newly
acquired Ivorian assets.

Subsequently, in less than two years the Aurum team has delivered a remarkable growth story,
establishing a large-scale asset base in a highly prospective region with significant potential for further
growth. 

The Cornerstone Acquisition: Plusor Global and the Boundiali Project
Aurum's entry into Cote d'Ivoire was formalised through the acquisition of 100% of the privately-owned
company Plusor Global Pty Ltd, an exploration company set up by Caigen Wang (current Aurum MD).
A binding heads of agreement was announced on 13 November 2023, with the transaction
successfully completed on 21 December 2023. The consideration for the transaction was entirely scrip-
based, involving the issuance of 25.4m fully paid ordinary shares in Aurum to the vendor of Plusor

This acquisition was the foundational move in the company's West African strategy. Through Plusor,
Aurum gained the rights to earn into two contiguous exploration permits, PR-0893 and PR-0808, which
constituted the initial landholding for what would become the flagship Boundiali Gold Project. 

Beyond securing the initial project tenure, the acquisition brought further key benefits for Aurum: the
leadership of Dr. Caigen Wang, who was appointed to the Board as part of the transaction and shortly
thereafter appointed MD, plus two diamond drill rigs that were already operating on the project. This
allowed Aurum to immediately commence its aggressive, cost-effective exploration strategy from day
one.

Scaling Up: The Takeover of Mako Gold and the Napie Project
Having established its foothold at Boundiali, Aurum  next moved to scale its operations and Resource
base through a major corporate transaction. On 16 October 2024, the company announced an off-
market takeover bid for Mako Gold Limited (ASX:MKG), targeting its key asset, the Napie Gold Project.

The offer was structured as a share swap, with Mako shareholders offered 1 Aurum share for every
25.1 Mako shares held. At the time of the announcement, this represented a compelling 112%
premium to Mako's recent volume-weighted average price. By the offer's closing date on 31 January
2025, Aurum had secured a relevant interest of 91.38% in Mako shares and was able to initiate the
compulsory acquisition process for the remaining securities. The transaction was fully completed in
March 2025, resulting in Aurum acquiring 100% of Mako Gold.

This was a deal that created a dual-asset, multi-million-ounce gold company. It added the JORC-
compliant 0.87Moz Napi Gold Project to Aurum's portfolio, providing a second pillar for growth
alongside Boundiali. The merger also brought additional expertise to the board, with Mako's Non-
Executive Director, Steven Zaninovich, joining the Aurum board to contribute his extensive West
African mine development background.

Expanding the Footprint: A Series of Bolt-On Agreements
Following the successful integration of the Mako assets, Aurum embarked on a systematic and rapid
campaign to consolidate its land position around its two core hubs, executing a series of "bolt-on"
agreements. This sequence of deals demonstrates a clear strategy to build a contiguous, district-scale
project.

Boundiali South (BST): Aurum acquired 100% of the 167km² Boundiali South tenement
(PR414) from Turaco Gold and Predictive Discovery. This tenement is located directly south of
and contiguous with the existing Boundiali project area, representing a logical and strategic
extension.
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Boundiali North (BN): Through its subsidiary Plusor Global, Aurum entered into a partnership
agreement to earn up to a 70% interest in the 209km² Boundiali North tenement (PR283). This
ground sits immediately to the north of Aurum's BD tenement, further consolidating its position
along the mineralised trend.

Encore JV: Aurum signed an agreement with Encore Resources to earn up to an 80% interest in
two key permit applications covering a combined 316km². This ground is strategically located
between Aurum's existing Boundiali DS (BD) and Boundiali South (BST) tenements, effectively
connecting its landholdings.

Major Star Plus (MSP) JV: In September 2025, Aurum completed an agreement to acquire an
initial 35% stake in the Ivorian company Major Star Plus, with the right to earn up to an 87%
interest in three of its permit applications. These applications are strategically located adjacent to
both the Boundiali and Napié projects, expanding the footprint of both core assets simultaneously.

This rapid series of transactions has been executed with clear purpose. Rather than holding scattered
permits, Aurum has methodically consolidated a largely contiguous land package, transforming its
holdings from a collection of projects into a potential gold district. The transactions have all been low
cost, typically share-based or involving earn-ins typically based around delivering drilling meters or
exploration expenditure.

Figure 13:  Boundiali Tenement Package

Source:  AUE
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The Aurum Approach
A defining aspect of the "Tietto Blueprint" is Aurum's strategic decision to own and operate its own fleet
of diamond drill rigs. This model provides clear advantages in exploration. By internalising its drilling
operations, Aurum can conduct exploration at a fraction of the cost of its peers who rely on third-party
contractors. Aurum reports that it is delivering drilling at around A$70 per meter (drilling only, excluding
assays, staff geologists etc). This sits well below industry-standard rates that can range from A$150-
300/m depending on location and conditions. Based on FY25 total cash exploration expenditure of
A$13.8m and our estimate of meters drilled over the year of approximately 97,000m, the all in cost per
meter comes to A$142, a very favourable position for Aurum. It supports the outstanding all-in
discovery cost that Aurum reports of US$7.40/oz which sets the company up well to deliver
outstanding returns to its shareholders. 

The company's first two man-portable hydraulic diamond drill rigs were acquired as part of the Plusor
Global transaction, along with sufficient consumables for an initial 10,000 meters of drilling. Aurum has
since aggressively expanded its fleet to 12 rigs.

This operational control yields benefits beyond cost savings. It allows for higher drill advancement
rates and provides greater flexibility in program execution and it will avoid contractor charges
associated with moving or mobilising and demobilising rigs. If well managed, the strategy should
deliver more efficient outcomes for the company through ensuring superior alignment and less friction
between the drillers and the company. It also serves as a de-risking strategy by eliminating
dependency on the often-tight market for skilled drilling contractors, where rig availability can be a
bottleneck that delays exploration programs impacting value. By owning its fleet, Aurum ensures it can
execute its aggressive drilling campaigns on its own schedule, accelerating exploration timelines and
ultimately deliver more ounces faster and for less dollars.

Figure 14: AUE Transaction History

Source: MST
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Board and Management - A proven team
The Aurum leadership team, led by veterans of Tietto Minerals, possesses a directly relevant and
recently successful track record of discovering, funding, and building a gold mine in Cote d'Ivoire. The
Board was expanded following the acquisition of Mako Gold with Mr Zaninovich's appointment in
December 2024, he brings further West African project development expertise to the Board. 

Troy Flannery - Non-Executive Chairman
Troy Flannery has more than 25 years’ experience in the mining industry, including 9 years in corporate
and 17 years in senior mining engineering & project development roles. He has a degree in Mining
Engineering, Masters in Finance & First Class Mine Managers Certificate of Competency. 

Previously Troy served as the CEO of Abra Mining Pty Ltd, the corporate vehicle for the Galena Mining
Ltd (ASX:G1A) & Toho Zinc Joint Venture. Troy has worked at numerous mining companies, mining
consultancies & contractors including BHP, Newcrest, Xstrata, St Barbara Mines & AMC Consultants.

Dr Caigan Wang - Managing Director
Dr Wang has a successful track record in generating returns for shareholders and “discovery-to-mine”
execution as evidenced by the founding of Tietto in 2010 following a long career as a mining engineer,
mining academic and mine manager in Australia, Canada and China. Earlier in his career, Dr Wang
spent 7 years as a lecturer and associate professor at the China University of Mining and Technology
and 6 years in Western Australian School of Mines and University of Alberta as research
fellow/associate.

During his time as founder at Tietto, Dr Wang led the Company’s ASX listing as an explorer at a
valuation of circa $30 million to a market capitalisation of ~$600 million reflecting a gold production
forecast of over 200,000 oz per annum at its Abujar Gold Mine in Cote D’Ivoire. In addition, Dr Wang
was previously CEO of Ishine Resources, an ASX-listed explorer with multiple Australian exploration
projects. He also held senior positions as a mining engineer for St Barbara, BHP, Hunan Westralian
and Sons of Gwalia. Dr Wang holds a Bachelor, Master and PhD in Mining Engineering and is a fellow
of AusIMM

Mark Strizek - Executive Director
Mr Strizek joins the Board with more than 27 years' experience in the resource industry having worked
as a geologist on multiple gold, base and technology metal projects. Mr Strizek has worked as an
executive with management and Board responsibilities in exploration, feasibility, finance and
development-ready assets across Australia, West Africa, Asia and Europe.

Most recently Mr Strizek worked with Dr Wang on Tietto Minerals Abujar Gold Project in Côte d'Ivoire,
which went from IPO in January 2018 through to first gold production in January 2023. 

Steve Zaninovich Non-Executive Director
Mr Zaninovich is a highly qualified engineer with more than 25 years’ experience in mining project
development, business development, maintenance and operational readiness in the mining sector,
predominantly in gold, base metals and lithium industries. Mr Zaninovich has gained specific expertise
in the development of multiple mining operations across various commodities and jurisdictions in West
Africa, including Ghana, Burkina Faso, Côte d'Ivoire, Senegal and Mali. 

Mr Zaninovich served as Chief Operating Officer with Gryphon Minerals (“Gryphon”) before assuming
the role of Vice President of Major Projects, and becoming part of the Executive Management Team, at
Teranga Gold Corporation (“Teranga”) following its acquisition of Gryphon. He has also undertaken
consultant project management roles for companies including BHP Billiton, Newmont Mining, Atlantic
Lithium, and Gold Fields Ghana.
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Boundiali Gold Project 
The Boundiali Gold Project is Aurum's flagship asset and the focus of its most intensive exploration
and development efforts. The project is strategically located on the southern extension of the highly
prospective Boundiali greenstone belt in northern Côte d'Ivoire. This geological terrane is prolific,
hosting a series of world-class gold deposits, including Resolute Mining's Syama mine to the north in
Mali, Perseus Mining's Sissingué mine, Barrick's Tongon mine, and Montage Gold's construction-stage
Koné project to the south (see below for further detail on these operations). The local geology at the
project consists of a highly deformed synclinal greenstone horizon traversing finer-grained basin
sediments, a classic setting for significant orogenic gold deposits.

Drilling at Boundiali has consistently returned wide, high-grade, and "bonanza" grade gold intercepts,
confirming the presence of robust, high-grade shoots within the broader mineralized envelopes. These
results validate the geological model and underscore the project's potential to host a significant, high-
quality gold deposit. The mineralization at all defined deposits remains open along strike and at depth,
suggesting considerable potential for further resource growth. 

The region is also supported by excellent infrastructure including roads, water, and access to 225kV
grid power.

Ownership structure
The asset ownership across the Boundiali Project is relatively complex reflecting the work done to
consolidate the tenements into one project. At a high level, AUE holds 80-100% interests across its
tenements. In terms of the Resource (which is hosted at BST, BMT, and BDT), AUE holds 100% of
BST (0.36Moz), 80% of BST (1.13Moz) and BMT (0.77Moz). The interest in BST and BMT is likely to
increase to firstly 85% as the partner dilutes through not contributing to expenditure, and then
potentially to 88% if the local partner agrees to sell a further 3% interest to AUE (and retain a 2% free
carry). The government's 10% interest in these assets will come from the local partner. 

Figure 15: Boundiali Project Location

Source:  AUE
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Project Development 
Since taking control of the project in late 2023, Aurum has executed an aggressive and successful
exploration program over the Boundiali tenement package. Leveraging its owner-operator drilling
model, the company has completed nearly 115,000 meters of drilling since October 2023. The pace is
set to continue, with a target of 100,000 meters of drilling planned for 2025 and 2026.

In addition to drilling, the company has commenced metallurgical test work on samples from the BD
deposit. Initial results are highly encouraging, indicating the ore is free-milling with excellent gold
recoveries of 95% achievable through a simple, conventional Carbon-in-Leach (CIL) processing
flowsheet. The test work also suggests that 50% to 60% of the gold can be recovered via simple
gravity methods.

The project is split into several tenement areas, with the resource hosted across the BM, BD, and BS
target areas.

Boundiali Resource 
The rapid pace of drilling has translated directly into rapid resource growth. The company announced a
maiden JORC 2012 Mineral Resource Estimate for Boundiali of 1.59Moz in December 2024. Eight
months later, in August 2025, Aurum announced a major update, increasing the resource by over 50%
to 2.41Moz of gold from 76.2Mt at 1.0g/t Au.

Figure 16: Boundiali Project Area

Source:  AUE
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Reflecting the significant amount of drilling undertaken, this update included a 362% increase in the
Indicated resource category, which grew to 600,000 ounces (18.5 Mt at 1.0g/t Au). The remainder of
the resource, 1.81Moz (54.2 Mt at 1.0g/t Au), is Inferred. The greater Indicated component will support
the reporting of a Maiden Reserve post completion of the PFS, targeted for Q1 2026.

Aurum report that at a higher 1.0g/t cut-off grade, there is a higher grade 1.32Moz resource at 1.7g/t,
reflecting opportunity to pursue a smaller scale high grade development strategy if desired. 

The BD JV hosts 1.1Moz across three targets. A further five similar prospects are yet to be drilled,
while mineralisation at the drilled targets is open in all directions. Best intersections at BDT include:

83m @ 4.87 g/t Au from 106m incl. 6.29m @ 34.94 g/t Au & 8m @ 14.81 g/t Au

89m @ 2.42 g/t Au from 213 m inc. 7m @ 14.46 g/t Au & 6m @ 9.01 g/t Au 

12m @ 22.02 g/t Au from 145m incl. 7m @ 27.50 g/t AuD

73m @ 2.15g/t Au from 172m incl. 4m @ 18.63g/t Au 

Figure 17: Boundiali Resource

Source:  AUE, MST

Figure 18: BD1 Cross Section Figure 19:  BD2 Cross Section

Source: AUE Source: AUE
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The BM JV hosts a further 0.9Moz across two targets, BMT1 and BMT3, with six further targets yet to
be tested. In total 5km of a 57km shear zone has been drilled. Best BMT drill holes include:

4.20m @ 80.64 g/t Au from 107m inc. 2.90m @ 116.66 g/t Au inc. 1.43m @ 234.35 g/t Au & 5.66
m @ 6.99 g/t Au from 121m 

1.19m @ 277.54 g/t Au from 31m 

9m @ 24.61 g/t Au from 221m inc. 4m @ 54.64 g/t Au from 222m 

1m @ 150.50 g/t Au within 3m @ 50.56 g/t Au from 124m 

2m @ 63.55 g/t Au from 111m inc. 1m @ 110.95 g/t Au & 23m @ 2.04 g/t Au from 118m

The third area of mineralisation is BST, hosting 0.36Moz in one target zone, BST1. This remains open
in all directions, while a further two prospects are yet to be properly drilled. Best intersections from this
area include

20m @ 10.45g/t Au from 38m 

30m @ 8.30g/t Au from 39m 

28m @ 4.04g/t Au from 3m and 6m @ 3.29g/t Au from 47m

9m @ 7.90g/t Au from 99m

27m @ 2.42g/t Au from 27m

20m @ 1.29g/t Au from 211m

2m @ 13.57g/t Au from 130m

Figure 20: BM JV and Target Areas Figure 21: BM Cross Section

Source: AUE Source: AUE




