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Dear Shareholders,

| am pleased to be writing to you following a productive year for NT Minerals Limited (formerly Redbank Copper) which has seen
your company strengthen its position as an emerging copper exploration company in Australia.

NT Minerals is a significant holder of contiguous tenure in the Northern Territory, having established a ground position in the
eastern McArthur Basin covering some 13,300km?. This includes a JORC 2012 Mineral Resource Estimate for the Redbank Project
of 8.4Mt @ 1.1% Cu at a 0.3% Cu cut-off for 88,600 tonnes of contained copper.

Our strategy moving forward is clear: to actively explore for sediment hosted stratiform copper mineralisation in a new frontier
area of the McArthur Basin between two world-class base metal deposits — the McArthur River Zinc Mine and the Century Zinc
Mine.

Exploring a district scale land package in a remote part of Australia, is not without its difficulties. The opportunity for NT Minerals
is\ascertaining how best to extract value from our vast exploration footprint within the confines of the company’s balance sheet
and financial resources.

Our highly experienced and dedicated technical team has done an extremely effective job over the past 12-24 months compiling a
significant amount of intellectual property and undertaking important preliminary exploration work across our tenements.

The extensive body of work completed during the 2021 field season included helicopter borne surveying, ground IP surveying,
extensive regional soil sampling, regional field mapping and completion of a 700m deep stratigraphic drill hole. This work has
generated new high-quality exploration targets for the 2022 field season and provided a strong foundation for exploration success.

We had a busy start to the 2022 field season with the completion of two important drilling programs designed to test the highly
prospective target areas outlined below.

- 2,782m RC drilling program testing the regional airborne electromagnetic (VTEM-max) target at the Redbank East area;
and

- 2,010m RC drilling program at the Calvert South Prospect - the first drilling program to be completed in this region in
several decades.

NT Minerals appreciates the remote nature of our ground package and the challenges this presents to our workforce and
contractors and as a result the company has a very strong accent on the safety of our people. NT Minerals is committed to
continually improving conditions for our workforce, and significant upgrades and refurbishments have been made to the Redbank
Camp over the past 12 months.

On the corporate front, NT Minerals raised $4M in April and with the continued prudent deployment of capital, the company is
well positioned to deliver its planned exploration campaigns for the current North Australian field season.

In February, Hugh Thomas was appointed as Managing Director. Since joining the company, Hugh has made significant steps
towards unlocking shareholder value and his vision for NT Minerals and extensive experience building successful exploration
companies adds great depth to the team.

To better reflect our direction and focus, the name of the company was changed to NT Minerals following shareholder approval in
June. This formed part of a broader revitalisation of the company’s corporate identity, which included the building of a new website
and shareholder communication channels.

We have entered the new financial year with a clear exploration focus committed to creating further value through the systematic
exploration of our highly prospective and valuable tenements in the Northern Territory.
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I'd also like to take this opportunity to acknowledge all our stakeholders, including the Traditional Owners of the land on which we
operate, the Garawa Peoples, with whom we foster a close working relationship with.

NT Minerals is on the right pathway to achieve exploration success and we thank our shareholders for their ongoing support and
iock forward to delivering value to our shareholders in the future.

Mthony (Tony) Kiernan AM
\Lhairman (Non Executive)
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The Directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as
the 'Group') consisting of NT Minerals Limited (formerly known as Redbank Copper Limited and referred to hereafter as the
'Company' or 'parent entity') and the entities it controlled at the end of, or during, the year ended 30 June 2022.

Directors

The following persons were Directors of NT Minerals Limited during the financial year and up to the date of this report, unless

otherwise stated:

Anthony Kiernan AM (Non-executive Chairman)

Hugh Thomas (Managing Director) — appointed 7 February 2022

Bruce Hooper (Non-executive Director)

Michael Hannington (Executive Director) - resigned 24 January 2022

Daryl Henthorn (Non-executive Director) - retired 24 November 2021

Keith Middleton (Non-executive Director) - resigned 2 August 2021

Dale Henderson (Non-executive Director) — appointed 2 September 2021, resigned 28 July 2022

Information on Directors
Name:

Title:

Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

interests in shares:
interests in rights:
Interests in options:

Name:
Title:
Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

interests in shares:
Interests in options:

Anthony Kiernan AM

Non-Executive Chairman (Independent) — appointed 21 April 2021

Mr Kiernan is a former solicitor with extensive experience gained over 35 years in the
management and operation of listed public companies. As both a lawyer and general
consultant, he has practiced and advised extensively in the fields of resources and business
generally.

Mr Kiernan is also Chair of the Fiona Wood Foundation which focuses on research into
burns injuries.

Pilbara Minerals Ltd (since July 2016)

Saracen Mineral Holdings Ltd (2018 to February 2021), Venturex Resources Ltd (now
Develop Ltd) (2010 to March 2021) and Northern Star Resources Ltd (February 2021 to
November 2021)

5,178,571

1,000,000

5,000,000

Hugh Thomas — appointed 7 February 2022

Managing Director (Not independent)

With over 35 years’ industry experience, Mr Thomas brings a strong mix of commercial
and operational experience to NT Minerals, having held several executive management
and consultancy positions across the natural resources sector. Previous positions include
Managing Director and head of Asia Pacific Natural Resources for both JP Morgan and
Morgan Stanley in Hong Kong and head of natural resources investment banking at
Investec Bank in Sydney.

Mr Thomas also has extensive experience working with listed companies at the exploration
and development stage, having held positions with Robust Resources, Indochine Mining
and the unlisted International Base Metals.

None
None
None
7,500,000



NT Minerals Limited

(Formerly known as Redbank Copper Limited)

Directors' report
30 June 2022

Name:
Title:
Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

Interests in shares:
interests in options:

Name:
Title:

Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

interests in shares:
Name:

Title:
Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

interests in shares:
Interests in options and rights:
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Bruce Hooper

Non-executive Director (Independent)

Mr Hooper is a registered professional geoscientist with extensive resources industry
experience spanning the base metal, precious metal and energy sectors in Australia, Asia,
the Americas and Africa.

Most recently, Mr Hooper was the Chief Exploration & Business Development Officer at
Sandfire Resources Ltd (ASX: SFR). During this period he was seconded to be Chief
Executive Officer of Tintina Resources based in Montana, USA. Prior to 2012, Bruce worked
in several senior exploration, operational and business development roles for a variety of
companies including British Petroleum (‘BP’), Rio Tinto Limited, North Limited, Straits
Resources Limited, Perilya Ltd, lvernia Inc. along with both private and public board roles.
None

None

281,690

1,750,000

Dale Henderson

Non-executive Director (Independent) — appointed 2 September 2021, resigned 28 July
2022

Mr Henderson is an engineer (B Eng (Civil) and GAICD) with experience in both mine
operations and development in the resources sector. This experience has included brown-
fields and green-fields environments across a range of commodities in both metals and on-
shore hydrocarbons.

Most recently, Mr Henderson held the position of Chief Operating Officer at Pilbara
Minerals Limited (ASX: PLS) and in July 2022 was appointed Managing Director and Chief
Executive Officer. Dale has also previously worked for several major resource operators
including; Fortescue Metals Group, Chevron, and Occidental Petroleum.

None

None

Not applicable as no longer a director

Keith Middleton

Non-executive Director (Independent) — resigned 2 August 2021

Mr Middleton has worked in senior executive positions in major corporations for over 20
years. He has a Bachelor of Arts from the Flinders University in South Australia; major
Economics. He was a Director of SA Capital Pty Ltd, AFSL: 320797, a corporate advisory firm
specialising in equity raisings and underwriting in the Australian resources sector. Mr
Middleton is an experienced operator and company director with his skills and knowledge
gained at executive levels of management in the corporate and small business arenas with
companies such as Hills Industries; Coles Myer; and BHP Billiton. He has extensive
experience in financial analysis, risk management, major capital works expenditure,
project management, corporate governance and WHS regulations.

None

American Rare Earths Limited (ASX: ARR) (19 March 2020 to 8 February 2022)

Not applicable as no longer a director

Not applicable as no longer a director
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Other current directorships:

Former directorships (last 3 years):

Interests in shares:
Interests in options and rights:

Name:

Title:
Experience and expertise:

Other current directorships:

Former directorships (last 3 years):

Interests in shares:
Interests in options and rights:
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Daryl Henthorn

Non-executive Director (Not independent) — retired 24 November 2021

Mr Henthorn has over 30 years of experience in financial services, advisory and operational
management across a number of industry sectors and has broad commercial skills. Mr
Henthorn’s company, Viridian Equity Group Pty Ltd, holds AFSL 343442 and is authorised
to issue and deal in financial products and has acted for a number of public and private
companies in mining and property. Mr Henthorn has experience in equity raising, debt,
private equity and the structuring of financial instruments for ASX listed and private
companies. He has served on the board of public companies previously and acts as trustee
for unlisted investment vehicles.

None

Orminex Limited (ASX: ONX) (June 2017 to July 2020)

Not applicable as no longer a director

Not applicable as no longer a director

Michael Hannington

Executive Director (Not independent) - resigned 24 January 2022

Mr Hannington is a geophysicist and lawyer with over 30 years’ experience managing
exploration and mining projects with roles ranging from acquiring, financing, developing
and managing mining operations within North Ltd and Oxiana Ltd. Mr Hannington is the
past founding director of Talisman Mining Ltd and Alchemy Resources Ltd and has more
recently acted as a technical consultant for high wealth individuals acquiring base metal
projects and undertaking development studies on projects in North America, Africa and
Asia.

None

None

Not applicable as no longer a director

Not applicable as no longer a director

‘Other current directorships' quoted above are current directorships for listed entities only and excludes directorships of all other
types of entities, unless otherwise stated.

'Former directorships (last 3 years)' quoted above are directorships held in the last 3 years for listed entities only and excludes
directorships of all other types of entities, unless otherwise stated.

Company secretary
Name:

Qualification
Experience

Melanie Ross — Appointed 1 March 2021
B.Com, CA, GAICD
Ms Ross is an accounting and corporate governance professional with over 20 years’ experience

in financial accounting and analysis, audit, business and corporate advisory services in public
practice, commerce and state government. She has a Bachelor of Commerce and is a member of
the Institute of Chartered Accountants in Australia and New Zealand and an associate member
of the Governance Institute of Australia.

Ms Ross is currently a Director of Ragusa Minerals Ltd (ASX: RAS) and Tempus Resources
Limited (ASX:TMR) and a corporate advisory company based in Perth that provides corporate
and other advisory services to public listed companies. She is the Company Secretary for Great

Boulder Resources Ltd (ASX: GBR), Ragusa Minerals Ltd (ASX: RAS), Cosmo Metals Limited
(ASX:CMO), Lycaon Resources Limited (LYN) and Tempus Resources Limited (ASX:TMR) and
Joint Company Secretary of Celsius Resources Ltd (ASX: CLA).
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Meetings of Directors
The number of meetings of the Company's Board of Directors (‘'the Board') held during the year ended 30 June 2022, and the
number of meetings attended by each Director were:

Full Board Remuneration Committee

Attended Held Attended Held

Anthony Kiernan 12 12 - -
Michael Hannington (resigned 24 January 2022) 9 9 - -
Daryl Henthorn (retired 24 November 2021) 6 6 1 1
Hugh Thomas (appointed 7 February 2022) - -
Keith Middleton (resigned 2 August 2021) 1 1 1 1
Bruce Hooper 11 12 1 1
Dale Henderson (appointed 2 September 2021, resigned 28 July 2022) 10 10 - -

Held: represents the number of meetings held during the time the Director held office.

In addition to the above meetings, a number of circular resolutions were passed by Directors on matters of significance.

Principal activities

The principal activity of the Group during the financial year was as an Australian based mining company focused on the
development of the Redbank Project in the northeast of the Northern Territory ('Redbank Project') and the Millers Creek Project
in'the Gawler Craton of South Australia.

Significant changes in the state of affairs
There were no significant changes in the state of affairs of the Group during the financial year.

Review of operations
The loss for the Group after providing for income tax amounted to $1,139,462 (30 June 2021: $2,065,914).

Redbank Project

The Group holds 9,053km? of granted tenure and 4,132km? of tenement applications within the McArthur Basin in the Northern
Territory (see Figure 1). Total tenure, both granted and in application is 13,185km?. Known copper mineralisation at the Redbank
Project is hosted in multiple occurrences of steeply-dipping brecciated zones (“breccia pipes”) forming cylindrical ‘pipes’ of up to
130m in diameter. Drilling has confirmed that the drilled breccia pipes extend to at least 300m depth.
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Figure 1. Redbank Project, Northern Territory: Project tenement area extends over 13,185km?

Small-scale historic mining occurred at NT Minerals’ Redbank, Azurite and Prince prospects between 1916 and 1961. Open cut
mining and processing of copper ore was undertaken briefly between 1994 and 1995 at the Sandy Flat open pit mine. High grade
(>5% Cu) copper oxide ore from the mine was stockpiled and later treated via vat leaching in the 2000s, producing a ‘cement’
copper product containing 80-90% copper metal. The Sandy Flat Mine Site is currently abandoned; however, access is restricted
with locked gates at the Mine Site entrance off the Savannah Way. The tenure holding has changed significantly over the years,
with the existing tenement package now significantly greater than previous years. The Redbank Project spans a copper and zinc
prospective portion of the McArthur Basin approximately 200km from east to west and 70km from north to south (see Figure 2).
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Figure 2. Redbank Project, Northern Territory: location map in relation to selected deposits

The tenement holding of both granted and in-application tenements comprises:
1. 9,053km?comprising 19 granted tenements
2. 2,784km? comprising 4 tenement applications made on 15 July 2020
3. 1,348km?comprising 2 tenement applications acquired on 6 January 2021

The current tenement applications fall within the Garawa Aboriginal Land Trust (GALT) land and grant of the tenements is subject
to the prior approval of the GALT traditional owners.

The larger tenement holding is a result of NT Minerals viewing critical information provided by Geoscience Australia in a webinar
on 14 July 2020 to publish the results of the first stage of the Commonwealth Government’s Exploring for the Future (EFTF)
initiative (see https://www.eftf.ga.gov.au/news/2022-showcase ).

The webinar presented on 14 July 2020 can be viewed at https://www.youtube.com/watch?v=12KPkXuouWA

This webinar provided NT Minerals with critical insights into the potential of the region between the McArthur Mine and the
Century Mine to host copper deposits known as sediment-hosted stratiform copper deposits or SSC deposits.

NT Minerals moved quickly to submit tenement applications for a very large area extending west from the existing Redbank Project
towards the McArthur Mine. These tenement applications were accepted the next day on 15 July 2020. Eight of these tenements
have subsequently been granted with four remaining in application pending permission to grant required by the traditional owners
as they fall within GALT Aboriginal Freehold Land.

NT Minerals now has a dominant and contiguous tenement holding from the Northern Territory / Queensland border west to the
McArthur Mine (see Figure 3).


https://www.eftf.ga.gov.au/news/2022-showcase
https://www.youtube.com/watch?v=l2KPkXuouWA
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The Redbank Project contains an inferred resource of 88,600 tonnes of contained copper, from a JORC 2012 compliant inferred
mineral resource estimate (MRE) of 8.4Mt @ 1.1% Cu (refer ASX announcement released on 24 June 2021 for further details). This
resource estimate does not include 40,000 tonnes of ore (at 2% Cu) stockpiled at surface within the Sandy Flat mining area.

The MRE comprises 7 breccia hosted deposits (see Figure 4).

Annual Mineral Resource statement - NT Minerals

Table 1. Redbank Project Open Pit Mineral Resource by oxidation at a 0.3% copper cut-off

Project Area

Mineral Resource Category

Weathering

Tonnes (t)

Copper (%) ‘ Metal (t)

Oxide 208,200 1.3 2,800

Transitional 30,800 1.2 400
Azurite Inferred

Fresh 52,700 1.0 500

Subtotal 291,700 13 3,700

Oxide 594,600 1.0 6,100

Transitional 107,800 0.9 1,000

Bluff Inferred

Fresh 1,518,700 1.5 24,600

Subtotal 2,221,100 1.4 31,700

Oxide 97,500 0.7 700

Transitional 122,900 0.7 800
Prince Inferred

Fresh - - -

Subtotal 220,400 0.7 1,500

10
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Project Area Mineral Resource Category Weathering

Tonnes (t)  Copper (%) ‘ Metal (t)

Oxide 104,200 0.5 500
Transitional 87,800 0.5 400
Punchbowl Inferred
Fresh 970,400 0.9 8,600
Subtotal 1,162,400 0.8 9,500
Oxide 222,500 1.0 2,200
Transitional 106,300 1.1 1,100
Redbank Inferred
Fresh 108,900 0.8 900
Subtotal 437,700 1.0 4,200
Oxide 215,000 0.5 1,000
Transitional 149,000 0.6 900
Roman Nose Inferred
Fresh 599,000 1.1 6,400
Subtotal 963,000 0.9 8,200
Oxide 35,700 0.7 300
Transitional 103,700 0.9 900
Sandy Flat Inferred
Fresh 2,961,500 1.0 28,700
Subtotal 3,100,900 1.0 29,800
Total 8,397,200 1.1 88,600

Notes accompanying Mineral Resource Statement

1. Tonnages are dry metric tonnes. Minor discrepancies may occur due to rounding

o Stratigraphic Drill Hole
- Resource Areas (>0.3% Cu)
Redbank Project Tenements
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During the year, NT Minerals completed the 2021 field program and commenced the 2022 field program in June up to the end of
the 2022 financial year.

The Redbank Project area has many occurrences of surface mineralisation mapped by Northern Territory Government geologists
as they mapped standard 1:250,000 geological map sheets. This mapping has rarely translated into active exploration programs
by mineral explorers due to the remoteness of the location and the short six month field season which has historically been
restricted to the North Australian dry season between June and November.

Copper, tin, uranium, lead and manganese minerals are found within a radius of 60km of the Redbank Project. Most of these
mineral occurrences are contained within a mineralised belt trending North-South, 60km long and 20km wide, Redbank lies within
the NW corner of this belt. A prominent gravity high is located 50km north of the central Redbank Project Area and is centred close
to the location of the Stanton cobalt-copper project.

Recent work by Geoscience Australia has highlighted an East-West copper-gold trend extending east from the Tennant Creek area
in‘central Northern Territory across the NT/Qld border into Northern Queensland.

The Redbank Project appears to lie at the intersection of these two broadly defined trends.

In-addition, Geoscience Australia has paid particular attention to the surface projection of the 170 km LAB (lithospheric-
asthenospheric boundary) (see Figure 8) which lies directly beneath the Redbank Project.

The identification of this by Geoscience Australia in its webinar on 14 July 2020 was part of the reason that NT Minerals ‘pegged’
approximately 10,000km? on 15 July 2020.

The nearest mapped major fault within this portion of the McArthur Basin; the Calvert Fault strikes northwest to southeast and
lies 50km to the south of the Redbank Project.

The 170km LAB and Calvert fault are parallel features albeit 170km vertically apart.

Copper was first discovered at Redbank in 1900 at the China Girl Prospect. In 1912, two additional copper prospects were located
at Packsaddle and Bauhinia. In 1916, William Masterton discovered and then delineated most of the copper prospects at Redbank
and proceeded to mine these from shallow open pits. Mr Masterton made these discoveries when he was 46 (he was born in 1870)
and continuously mined at Redbank over the next 45 years. Mr Masterton died aged 91 in 1961.

Most of the copper discovered at Redbank is within a large number of vertical breccia pipes. Where these breccia pipes daylight
at surface, Mr Masterton would hand sort ore and deliver +30% copper ore via pack horse north to the Gulf of Carpentaria where
coastal vessels would transport the ore to Port Kembla in NSW. The Redbank Project remained in the same ownership because it
was profitable to operate as a small scale mining operation extracting very high grade copper oxide ore.

The geology of the Redbank Project is described in previous reports by Jensen (1940), Blanchard (1940), Benedict and King (1948)
and Firman (1959) following his field trip to Redbank in 1957.

Jensen (1941) reported two deposits of secondary copper minerals east of the Redbank deposits near the Northern Territory —
Queensland Border. These deposits occur in contact between the Gold Creek Volcanics and the underlying Wollogorang Formation.
The occurrence of copper minerals in lithologically favourable dolomite beds 80m vertically below the surface in the Redbank
Project area may also be mineralised. However, this is yet to be tested by drilling outside drilling within the breccia pipes and
immediate host rocks.

In-1959, Firman reported the discovery of 11 copper deposits. Of the six he inspected in 1957, four showed sufficient mineralisation
to warrant further investigation.

By 1979, 20 years after Firman published his report, Janice Knutson reported the discovery of 50 mineralised breccia pipes.

12
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All reports of mineralisation describe a fine grained trachyte as the most common “clast” host rock within the breccia pipes with
all the trachytes having their feldspars partly kaolinized. The breccia “matrix” is also often flooded with chalcopyrite, indicating
that copper mineralisation was emplaced in the breccia at some time after initial rock-fracturing brecciation. Secondary copper is
also reported as present in conglomerate, sandstone and greywacke, however, individual beds are not traceable between the
breccia pipe copper deposits.

Trachyte is the extrusive equivalent of a syenite. Syenites are fractionated volcanic intrusive rocks.
As in much of the McArthur Basin, the sediment/volcanic succession of geological units dip shallowly at 5°-20° to the NNW.
Weak fractures striking NE and NW and are present in the old workings.

Some of these fractures are probably ill-defined faults and the same type as the fault in the Black Charlie workings (now simply
known as Charlie) which strikes 40° and dips 40° SE.

Even though there is much more detail to the geology, the reason for the presence of copper in the breccia pipes is still unknown.
The two favoured models are:

(i) a stratabound hydrothermal copper mineralised system beneath the Redbank Project area which has been ‘over-
pressured’, causing breccia pipes to ascend upward along paths of least resistance; and
(ii) an I0CG deposit at depth with breccia pipes as apophyses extending from the upper portion of a buried I0CG system.

Inthe last 40 years, a number of large mining companies have sought to test these deposit models either over the Redbank Project
or in the vicinity by stream sediment and soil sampling, geological field mapping and interpretation of airborne magnetic surveys
and early frequency domain AEM surveys (DIGHEM). These companies included, CRA (now Rio Tinto), MIM (now Glencore), BHP,
Noranda (now Glencore) and Golden Plateau (Oxiana, now OZ Minerals). None of these companies undertook drilling programs to
test these ideas at depth because the datasets they reviewed did not reveal any large anomalous soil geochemistry or a broad
large high amplitude conductor.

CRA was the most active and persistent explorer in the region and undertook extensive field mapping, however, with no indication
of a very large geochemical or geophysical anomaly they withdrew from the area.

Given that the copper is predominantly hosted in trachytes which contain slightly less but similar silica content to rhyolites, there
may be a temporal and spatial association between the copper mineralisation and the more fractionated volcanic rocks such as
the Hobbelchain Rhyolite (see Figure 4).

A-comprehensive review of previous surface sampling programs has revealed assays for 16,121 surface samples using over 50
different assay methods. These multiple and different sampling and assay methods have made merging of this large dataset of
surface samples impossible.

Consequently, to supersede these historic and disparate soil sampling programs, NT Minerals commenced a district wide soil
sampling program at 500m x 500m spacing, initially targeting areas where NT Minerals considers the receptive Wollogorang
Formation sediment ‘sandwiched’ between two volcanic units to be close to vertical faults that have acted as copper bearing fluid
conduits or ‘super highways’ for large amounts of copper bearing fluids to ascend from the basin depo-centres and deposit copper
via this fluid transmission into receptive horizonal sedimentary strata via pressure, temperature and chemical changes to the
oxidation state of the fluid and then for the copper-spent fluid to further ascend to the paleo-surface to interact with surface rocks
that rot and over time turn into soil that NT Minerals sample. These soil sampling surveys obtain a uniformly collected set of soil
samples which is then prepared using a four acid digest and assayed for half the periodic table. The results have helped determine
both the location of anomalous copper in soils and whether there is evidence of ‘spent fluid’ from previously metal-rich fluids.
Assessment work is ongoing to reveal vectors to copper mineralised trap sites at depth.
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Figure 5. Redbank Project — geology from NT Government 1:250,000 scale mapping
Regional mapping at a scale of 1:250,000 was completed in 1982 and 1983 and reported in 1989 in the Calvert Hills 1:250,000
explanatory sheet notes (see Figure 5). This map sheet covers the central Redbank Project area which include the known copper
deposits. The total Redbank Project area is covered by six 1:250,000 map sheets each of different vintage as NT Government survey
geologists have mapped this region of the McArthur Basin. The surface geological mapping is of a high quality, however, as referred
to earlier, little use of this mapping has been made by mineral explorers.
Previous technical reports on the Redbank Project breccia pipes identify pyrobitumen in the breccia matrix, however, there is little
observation of large scale alteration other than tan-coloured trachyte.
The breccia pipes comprise trachyte fragments/clasts often with a chalcopyrite ‘flooded’ matrix as described earlier.

The Gold Creek Volcanics into which these breccia pipes intrude is dated at ~1730Ma which is at least 90Ma older that the
Barney Creek Formation ~1640Ma host to the HYC/McArthur River zinc deposit.

There is no reported regional tuffaceous horizons around the Redbank Project area.

These horizons are present either side of the Barney Creek Formation and show regional volcanism from a large fractionating
magmatic system at depth.

All available geological information from previous oil and gas explorers has been integrated into NT Minerals’ geological database.

This information assisted with a new interpretation of copper prospectivity over the Redbank Project area.
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As reported in last year’s annual report, in February 2021, NT Minerals returned to first principles in generating a copper
prospectivity map from all available structural and mapped geological information. Some novel datasets were used to undertake
this review, including ocean floor bathymetry, 256 channel airborne radiometrics and associated principal component analysis
(PCAs) along with base metal anomalism in stream sediment samples and the standard understanding of petroleum source, seal
and reservoir rocks (see Figure 6). This exercise of integrating all available datasets further revealed the copper prospectivity.

Following the copper targeting exercise in February 2021, NT Minerals committed to an extensive exploration program from June
2021 onwards which included:

(i) a helicopter borne Electromagnetic Survey (VTEM Max);

{ii) two lines (one long and one short) of magnetotelluric (MT) soundings;

(i) ground induced polarization surveying using gradient array (GAIP) and dipole dipole (DDIP) methods
(iv) extensive regional soil sampling at 500m x 500m centres with infill where warranted

(v) ground gravity surveying

(vi) drilling including a 700m deep stratigraphic drillhole

(vii) reconnaissance geological field mapping

Geophysical surveys are a proven tool for identifying breccia pipes which exhibit lower density rocks than the surrounding host
rocks and high electrical conductance due to the presence of pyrite and chalcopyrite. So, coincident gravity lows and AEM (airborne
electromagnetic) highs are good indicators of buried breccia pipes.

Due to the small aerial extent of the breccia pipes which average ~100 metres in diameter, any geophysical survey will need to
have flight lines or station spacings close to 100 metres to adequately test for gravity or conductance anomalies associated with
buried breccia pipes.

As reported in last year’s annual report, from December 2019 to April 2020, NT Minerals reprocessed historic magnetic and
radiometric survey data from airborne magnetic and radiometric surveys. Importantly, the 256 channel radiometric data has
allowed processing of each channel (effectively 254 channels). Each channel provides a narrow “energy level window” which can
be diagnostic of particular elements (and their daughter products) naturally exhibiting radio-element decay in the top few
millimetres of the soil profile. These radiometric channels are then processed using a principal component analysis method which
‘discovers’ spatial correlations of particular channels. Interestingly, the breccia pipes are all related to larger aerially extensive
potassium-channel anomalies. This has important implications for the style of mineralisation that may be present at depth and
beneath the near-surface expression of the breccia pipes. Comparison of the 2020 soil sampling survey, rock chip samples,
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geological field observations and this radiometric anomalism has highlighted strong features in the radiometrics that have helped
vector exploration and future drilling to copper mineralisation and not necessarily directed purely by the presence of the near
surface breccia pipes.

The Company’s focus continues to be to define sufficient resources to warrant initiation of a feasibility study to investigate the
scale and viability of future mining and processing operations. NT Minerals has identified significant additional targets within the
immediate Exploration Licence for Retention (ELR94) containing the copper resources, and the surrounding exploration lease
EL32715 (previously EL10335) with contains numerous identified copper targets for drilling. If enough large diameter copper
mineralised breccia pipes are discovered, then there may be enough mineralisation to form a critical mass of copper in breccia
pipes to undertake feasibility studies to develop these deposits while continuing to explore for large stratabound copper deposits.
Nevertheless, NT Minerals’ targeting exercise has focused on the shallow sediment dominant Wollogorang Formation which lies
beneath the Gold Creek Volcanics and above the Settlement Creek Volcanics. The Wollogorang Formation is essentially sandwiched
between two volcanic rock units that have preserved the sedimentary rocks that NT Minerals believe provide excellent host rock
for stratiform copper mineralisation.

The prospective host rocks underlying the Redbank Project area have all be ascribed as Palaeo-Proterozoic Tawallah Group rocks
aged 1800Ma to 1700Ma, that’s 1.7 to 1.8 billion years old. This stratigraphic package of rocks extends over a large area of the
eastern McArthur Basin and comprises mafic volcanics or sills that have been reported as stripped of metals such as zinc and
copper. Geoscience Australia has devoted technical energy over four years of the first phase of the Exploring for the Future (EFTF)
Program to determine how much zinc and copper has been stripped from these volcanic rocks over an area of 46,000km? and
estimates that approximately 1600 million tonnes of zinc and 1600 million tonnes of copper has been stripped from these volcanic
rocks (see Figures 7 and 8). The challenge is now to determine how the copper in fluid has moved away from these ‘horizontal
velcanic sill” source rocks and what mechanism has concentrated the copper to form high grade copper deposits. We know the
copper can form high grades because of its presence within some of the breccia pipes.
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Figure 8. Mineralisation system for genesis of sediment-hosted base metal deposits (modified from Hoggard 2020):
Fundamental criteria for Geoscience Australia’s review of prospective terrain for the discovery of large base metal deposits in
Australia

Figure 8 shows the potential link between the deep ~170km gradient of the Lithospheric/Asthenospheric boundary and its
postulated focus of heat convection within the asthenosphere and this relationship with the movement of mineralising fluids
within upper crustal basin rocks and emplacement of major base metal deposits spatially above the 170km LAB ‘line’. This
association has been noted globally, that is, the postulated 170km LAB has been mapped over the planet and presents a
remarkable correlation with most of the planet’s major known base metal deposits. Thel70km LAB line appears to map the
maximum gradient between the lithosphere and asthenosphere and may be the reason that asthenosphere ‘hot spots’ are held
up at these regions of the sub-surface planet. This empirical observation will have significant implications for how explorers target
blind (not visible at the surface) base metal deposits in coming years. Based on the work of Geoscience Australia and the Northern
Territory Geological Survey and NT Minerals compilation of previous exploration, the Company started the 2021 field season in
June 2021 with a program of geophysical and soil geochemical surveys focused on providing copper prospective targets to be
drilled in late 2021 and at the start of the 2022 field season. Field work completed comprised:

Helicopter borne Electromagnetic Survey (VTEM)

The VTEM survey was completed in late October 2021. The results highlighted a small number of discrete conductors interpreted
as conductive portions of the lower Wollogorang Formation considered to be good reductants or rocks capable of hosting copper
mineralisation (see Figures 9 and 10). To gain further evidence of whether the conductors were potentially mineralised with
disseminated copper sulphides prior to drill targeting, a series of lines of dipole-dipole induced polarization (DDIP) ground
geophysical surveys was completed (see Figures 11 and 12) to identify any chargeability anomalies that may represent
disseminated sulphides. The results of these two surveys provided targets for drill testing at the start of the 2022 field season.
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Magnetotelluric (MT) soundings

To explore for sediment hosted stratiform copper deposits, a copper-receptive horizon or rock strata within a basin package of
stratiform rocks should be targeted. Copper bearing fluid needs to pass through this receptive horizon: the copper needs to
transfer from being bound up in the fluid chemistry to precipitate out and be re-bound with the rock chemistry, leaving the fluid
to continue on its path minus the copper and potentially any other metals. One way of delivering copper-rich fluid to the receptive
rock strata is for the fluid to travel up along a vertical structure that is connected to the horizontal rock strata, thus delivering the
fluid to a new environment where the copper can chemically switch out of the fluid into the rock.

Undertaking MT soundings along a line is a good way to locate receptive this combination of receptive horizontal rock strata with
nearby vertical fluid conduits. Two lines were surveyed at the Redbank Project: one long line from the NT/Queensland border west
towards the Calvert South Prospect (see Figure 13), and one short line along the breccia pipe deposits (see Figure 14) to determine
if there were indeed vertical structures and nearby horizontal copper-receptive horizons.
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Figure 14. Redbank Project: MT apparent resistivity profile along line of breccia pipe hosted copper deposits

Ali geophysical survey results over the breccia pipe hosted copper deposits and an area surrounding have integrated to provide a
3D view of the subsurface electrical response to Airborne EM, ground based historic EM surveys, induced polarization surveys

including gradient array, dipole-dipole and pole-dipole methods and MT soundings (see Figure 15).
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Figure 15. Redbank Project: integration of electrical geophysical survey techniques

21



NT Minerals Limited

(Formerly known as Redbank Copper Limited)

Directors' report
30 June 2022

Regional soil sampling (500m x 500m centres)

nt minerals

Following a re-sampling program to assay drillcore from the breccia pipe hosted copper deposits in 2020, NT Minerals gained
valuable insights into the style of breccia hosted copper mineralisation. This work was primarily to update the existing JORC 2004
mineral resource estimate to later JORC 2012 standards using current low detection 4 acid digest multi-element assay methods
using the latest analytical equipment. A comprehensive regional soil sampling program continued in the 2021 field season with
4358 samples collected over the course of the 2021 field season (see Figure 16)
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Figure 16. Redbank Project: extent of soil sampling over the Redbank East area

In November 2021, a helicopter supported field program commenced over the Redbank West tenement area close to Glencore’s
McArthur Zinc Mine to collect stream sediment and soil samples. The stream sediment sampling program to the east of the
McArthur Mine is a first pass attempt to locate zinc anomalism in streams that incise the extensive sandstone covered country.
These sandstone rocks mask the prospective Barney Creek Formation, which is the host to the McArthur Mine zinc deposit. In
addition, a soil sampling program was undertaken on a sequence of McDermott and Wollogorang sediments that has been pushed
up through the cover sequences and formed a pop-up horst in the south west of the Redbank Project area. These sediments are
present on the Redbank Project over 100km east and are prospective for copper mineralisation (see Figure 17).
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Figure 17. Redbank Project West: extent of stream sediment and soil sampling

Sandy Flat Rehabilitation Project

In early September 2019, meetings in Darwin with the NT DITT (Department of Infrastructure, Tourism and Trade) and NT Minerals’
Darwin based lawyer revealed that on 29 June 2016, NT Minerals’ wholly owned subsidiary, Redbank Operations Pty Ltd entered
into an agreement with the Northern Territory and the Northern Territory’s Controller of Water Resources.

This agreement stated that:

1. The Sandy Flat Mining Site was the subject of mining activities by a previous operator (not being NT Minerals) and prior
to NT Minerals’ purchase (see ASX announcement on 31 August 2005 by Burdekin Pacific Limited (as NT Minerals was
then called)) that caused disturbance of the mining site. NT Minerals is not required under any law applying in the
Northern Territory to remediate or rehabilitate or provide security bonding in relation to that disturbance.

2. Itis believed that the Mining Site is the source of pollution which affects the surrounding environment.

3. To facilitate the Northern Territory’s access to the Mining Site to carry out works to enable improved environmental
outcomes for the Mining Site and its surrounds, NT Minerals wishes to surrender the Mineral Leases and remove certain
items of NT Minerals’ equipment from Site.

Following this agreement, NT Minerals relinquished 5 MLs over the Sandy Flat Mine Site and these were replaced with a single
exploration licence, EL31316.

Consequently, since 29 June 2016, the Northern Territory has borne the liability to undertake environmental remediation of the
Sandy Flat Mine Site.
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The Company continues to work cooperatively with the Department of Infrastructure, Tourism and Trade (DITT) to finalise the
remediation.

Competent Person Statement

The information in this report that relates to the Exploration Results and Mineral Resources at the Redbank Project is based on information
reviewed by Mr Michael Hannington, who is a member of the Australian Institute of Geoscientists. Mr Hannington is a consulting geologist
to Redbank Operations Pty Ltd, the wholly owned subsidiary of NT Minerals Limited and has sufficient experience which is relevant to the
style of mineralisation and types of deposit under consideration and to the activity he is undertaking to qualify as Competent Persons as
defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code
2012)’. Mr Hannington consents to the inclusion of the data in the form and context in which it appears.

The information in this report that relates to the NT Minerals Mineral Resource is based on information compiled by Ms Christine Shore,
who is a Fellow of the Australasian Institute of Mining and Metallurgy. At the time the Mineral Resource Estimate was reported to the
ASX on 24 June 2021, Ms Shore was a fulltime employee of Entech Pty Ltd. Ms Shore has sufficient experience which is relevant to the style
of mineralisation and type of deposit under consideration and to the activity which she undertook to qualify as a Competent Person as
defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Ms Shore
has previously consented to the inclusion in NT Minerals Limited reports of the matters based on her information in the form and context
in-which it appears.

The Company confirms that it is not aware of any new information or data that materially affects the information included in the original
market announcement on 24 June 2021. The Company confirms that the form and context in which the findings are presented have not
materially modified from the original market announcement.
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Millers Creek Project

NT Minerals holds 1,110km? of granted tenure within the Gawler Craton in South Australia (see Figures 18 to 22). EL6247 known
as Millers Creek was granted on 7 September 2018 and EL6321 known as Kingoonya was granted on 28 February 2019. These two
tenements combined are known as the Millers Creek Project. The Project is prospective for IOCG deposits (iron-oxide copper gold)
and is located 700km northwest of Adelaide. The nearest town is Tarcoola approximately 160km to the southwest. The Project
area straddles the Millers Creek and Mt Eba pastoral leases.
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