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Wapolu Returns Strong Drill Results, Increasing
Confidence in Mineability & Indicating Upside on
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ADY announced drill results from initial 3 holes of the 48 holes (4,300 m)
completed at Wapolu. The Wapolu and Gameta deposits are located on the
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Fergusson Island property where ADY has a 50-50 JV with EVIH.

Previous Close (C§) 5013

52-Week High-Low 50.21/50.07 e 4,300 m completed in 48 holes at Wapolu targeting the oxide resource
Avg. Daily Volume (3M) 29453 ~200k 0z at 1.06 t).

Basic SO (MM) 2599 ( 9/

Fully Diluted 30 (M) 2121 o Results from 3 holes are demonstrating near-surface mineralization with
Market Cap. (FD ITH, C§ M) 5468 . . .. .

Cash (CS M) o the majority of mineralization occurring at depths of less than 40 m:

T Options & Warrants Value 520 o WPDHOO1: 5sm @ 1.66g/t Au (from 5m)

Debt (C5 M) 50.0 o WPDHO001: 8m @ 2.36g/t Au (from 16m)
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Flagship Project Fenilsland o WPDHo006: 6m @ 2.32g9/t Au (from 15m)

Project Location

Global Resources (MMoz AUEQ)

Papua New Guinea
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We are encouraged by the higher than resource grades from within the

EVioz Valuation (global, CHloz) 5181 o . ) o ; . .
Management existing resource footprint which indicates potential upside if future
CEO Tim Crassley assays continue to demonstrate this trend. Overall, the results increase
Shareholders confidence in the mineability of this past producing mine which
Mayur Resources Limited 24 6% - . - .
Directors and Hanagement g produced ?,ooo oz in the mid-1990s before operations ceased due to
low gold prices.
e Additional assay results are expected progressively over May and June.
E
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The drills are being mobilized to Gameta, ~30 km from Wapolu, that has
an existing resource of ~513k oz at ~1.1 g/t with the objective of infill
drilling to enhance resource confidence. Mgmt. plans to advance
Gameta towards permitting and development.

Drilling is also progressing at Adyton's 100% owned Feni Island Gold-
Copper Project, with two diamond core rigs operating continuously
through day and night shifts. Initial assays from Feni are expected by
late May.

Catalysts

Wapolu additional assay results over May & June

Gameta start of drilling - May

Feni Island initial drill results - late-May

Submission of the operating permit application (Wapolu) - mid-2025
Operating permit approval (Wapolu) - year-end 2025

Start of mine construction at Wapolu - early-2026

Wapolu first production - mid-2026.
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Adyton Resources - Quick Overview

Cheap Valuation, market missing the massive optionality from 2 fully-funded projects

1. Flagship Feni Island - massive resource growth potential - Fully-funded by a Chinese strategic (~C$6
- $7 MM cash on hand)

e Feniis a porphyry Cu-Au deposit with a current resource of 1.46MM oz Au at ~0.75 g/t Au and
potential for massive resource growth towards ~5MM oz AuEq. The ongoing ~8,000 m drill
program could demonstrate the path towards 5MM oz resource by year-end.

e Dirilling started last week of February:

o ~8000 m drill program (2 rigs) with initial results expected ~late-May. Average depth ~300 -
350 m with some holes going deeper still (reminder, historic drilling <150 m below surface).

o 1holeis twinning a historic hole to test for copper potential (only a small proportion of historic
holes assayed for copper and current resource did not incl. any copper). Mgmt. sees potential
for ~17% resource growth by incorporating known copper assays from within the existing
resource footprint.

o 2" hole is testing the extension of ADKooy that returned 6.4 m at 1.6 g/t Au & 5.1% Cu within
a broader 85.4 m at 0.94 g/t Au & 0.57% Cu (1.47 g/t AUEQ) from 70.7 m downhole in
hydrothermal breccias with abundant chalcopyrite.

o More drillholes underway.

This program could show that Feni has a giant deposit potential:

o Mgmt. thinks the program will result in resource growth by ~1MM oz AuEqQ towards 2.5MM oz
AuUEq (adding copper and step-out extensions).

o Additionally, mgmt. hopes to demonstrate potential for Feni to grow towards >5MM oz AuEq
with continued drilling.

o Feniis located in the same chain as Lihir (150 km, 87MM oz Au), Simberi (250 km, 8MM oz) &
Panguna (300 km, 6.4Mt Cu & 23MM oz Au). Observed gold-copper epithermal and porphyry
mineralization at Feni exhibits geological similarities to these deposits.

o The current resource of 1.46MM oz Au is mostly based on the historic drilling that was very
shallow (<150 m) and did not test the most prospective areas as per ADY's geological model
based on latest geophysics and groundwork exploration.

2. Fergusson Island - potentially producing by this time next year, Fully-funded by Chinese 50% JV
partner (EVIH)

Fergusson has 713k oz resource across Gameta (~513k oz at ~1.1 g/t) and Wapolu (200k oz at ~1.1
g/t). Wapolu is a past-producing mine.

Current focus is at Wapolu that can be fast-tracked to production due to existing infrastructure that
makes it easy for permitting and allows for a low capex restart scenario.
o Historically, Wapolu produced approximately 9,000 ounces of gold in the early 1990's before
operations ceased due to low gold prices. Wapolu has also seen 18,000 m of historical drilling
that supported the 2022 Mineral Resource Estimate of ~200k oz.

Fergusson drill program:
o 7,000 m drill program (2 rigs) ongoing, ~4,300 m completed at Wapolu, results over May &
June.
o Start drilling at Gameta in ~May.
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e The plan at Wapolu is to upgrade the current ~50k - 70k oz into reserves and apply for permits mid-
2025. Mgmt. expects a ~6 month approval timeline, implying mine construction permits in hand by
year-end.

e This will allow construction in early-2026, restart capex of US$10 MM for a small production restart
scenario (flotation concentrate) - fully-funded by JV partner:
o 25k - 30k oz/yr at <$1000/0z AISC (50% attributable to ADY)
o Potential EBITDA of US$25 - $35 MM/yr (50% attributable to ADY)
o Mgmt. expects initial production from Wapolu in Q2/2026.

e Now that the drill program at Wapolu is completed, mgmt. plans to move the drill rig to Gameta:
o Mgmt. sees significant expansion potential ~2x the resource towards ~1MM oz at Gameta.
o Idea is to bring Gameta into production profile potentially by mid-to-late 2027.
o This could increase total production from Fergusson (Wapolu + Gameta) towards ~100k
oz/yr.

Cheap Valuation with strong near-term re-rate potential

e ADY is trading at C$18/0z (attributable resource basis), a steep ~70% discount compared to
global explorer peers average of C$62/0z. In fact, this is based on the current known resources
and does not include any value for the massive upside potential at Feni which would make the
stock even cheaper.

e Assuming ~25k oz production profile (50% attributable) from Wapolu next year, ADY is trading at
~65% discount to peers on an EV/Prod. basis (C$2,647/0z vs peers avg. C$7,136/0z).

e Likewise, on an EV/Resource basis, ADY is trading at an ~85% discount to producer peers
(C$18/0z vs peers avg C$107/02).

e  We think the following near-term catalysts could see the stock re-rate strongly:

o Drill results from both Wapolu & Feni - fully-funded ~15,000 m drill program (combined
across 2 projects).

o Potentially increase Feni resource by 1MM oz to 2.5MM oz and demonstrate upside to
>5MM oz.

o Potentially Wapolu producing by Q2/2026.
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Figure 1: ADY - Comparable Analysis
ADY Producer Comps Price.  mkt. AW EV/oz
) Per Cap. Resource EV/Prod.
Ticker sh (cSMM) o k oz AuEq (C$/02)
are u oz
(csmm) - kozfyr (CS/oz)
(Local) MM oz
Galiano Gold Inc GAU-TSX 1.93 $497 $401 4.1 134 $S97 $3,000
Heliostar Metals Ltd (pro forma) HSTR-TSX.V  1.17 $285 5247 4.2 40 $59 $6,187
1-80 Gold Corp IAU-TSX 0.80 35354 $563 16.7 24 s34 $23,070
Jaguar Mining Inc JAG-TSX 3.15 $250 $191 3.4 45 S57 54,247
Mandalay Resources Corp MND-TSX  5.39 $510 $410 1.3 80 $311 $5,120
Orezone Gold Corp ORE-TSX 1.16 $611 5648 4.70 123 5138 $5,277
Steppe Gold Ltd STGO-TSX 0.84 $212 $275 5.4 20 $51 $3,052
Group Average $389 $391 5.7 77 $107 $7,136
Adyton Resources Corp ADY-TSX.V  0.16 $42 $33 1.8 13 si8 $2,647

Source: Company Reports

Figure 2: ADY - Project Summary & Prospective Location
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representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and omissions contained herein and
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