QUARTERLY REPORT
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CORPORATE

Merger terms with Dacian Gold Limited agreed (announced 16 November), unanimously
supported by the NTM Board.

REDCLIFFE GOLD PROJECT

RC Dirilling in the Gully area confirmed the extension of three distinct mineralised trends,
West Lode, Redcliffe and Redcliffe East.

Better results include:
3m @ 7.0 g/t Au from 129m, incl. Im @ 15.6 g/t Au,
2m @ 4.8 g/t Au from 26m, and
3m @ 3.5 g/t Au from 51m.

Follow up drilling is required to test depth and strike potential, particularly along the Redcliffe

trend, which has been extended to at least 1.1km strike and remains open.

Infill and extensional RC program completed at Hub and Bindy with results pending.

DACIAN MERGER

As announced to ASX on 16 November 2020, NTM and Dacian Gold Limited (DCN) agreed to merge via a Scheme
of Arrangement (Scheme). Under the Scheme, Dacian will acquire 100% of the shares in NTM with NTM
Shareholders to receive 1 new Dacian share for every 2.7 NTM shares. NTM Options are to be exchanged for new

Dacian Options at the same 2.7 to 1 exchange ratio and on equivalent terms.

The Merger combines two complementary West Australian gold companies, NTM will benefit from Dacian’s
operational expertise and processing infrastructure to unlock the development potential of the Redcliffe Gold Project
through regional consolidation. Dacian will gain access to NTM’s high grade deposits which could then treated at
the Dacian processing plant, subject to development studies and approvals, leading to potential
production/operational benefits.

Upon implementation of the Scheme, Dacian shareholders will hold approximately 68.6% of the Merged entity and
NTM shareholders will hold approximately 31.4%. The Scheme is unanimously supported by the Board of NTM and
two of NTM’s largest shareholders DGO Gold Limited and the Empire Resources Group. The recommendation is
subject to no superior proposal emerging and an Independent Expert opining the Scheme is in the best interest of
NTM Shareholders.

Strategic rationale and merger highlights

NTM Directors considered that there was a significant benefit to be gained by NTM shareholders arising from the
proposed merger with Dacian. The proposal provided access to Dacian’s processing infrastructure and operational

expertise in the region, together with a strengthening financial position:
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¢ Realises significant capital expenditure synergies for NTM Shareholders by leveraging Dacian’s recently
constructed 2.5Mtpa processing facilities (with achieved throughput of 2.9Mtpa).
¢  Will enable the rapid integration of NTM’s Redcliffe Gold Project into Dacian’s regionally proximate Mt Morgans

Gold Operations.

NTM and DCN Project Locations
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Significant combined pipeline of exploration and development opportunities:

¢  The Merged Group will have a highly prospective land position of over 1,300km? in the Leonora-Laverton District
with a significant organic growth pipeline of advanced exploration targets and Mineral Resource growth
opportunities.

e  Strong cash flows supporting discovery and delineation of potential future production sources.

e NTM'’s exploration personnel will transition to the Merged Group, maintaining a continued and comprehensive

knowledge base on the Redcliffe Gold Project.

Operational diversity and flexibility with additional optimisation opportunities:

e  Opportunity to diversify production at Mt Morgans via a potential second mining centre creating greater operating
flexibility and reducing risk.
e  Opportunities to enhance and extend Dacian’s existing mine plan given the presence of high-grade, shallow

oxide mineralisation such as at the Hub and GTS deposits.



QUARTERLY REPORT DECEMBER 2020 — 29 January 2021 MNIANTM

e Potential for significant mine life extensions at Mt Morgans and to realise the full potential of the combined
Merged Group’s Mineral Resource base of 45.4Mt @ 1.88g/t for 2.75Moz.

Key benefits for NTM shareholders
Immediate value realisation event at an attractive premium:

e  The exchange ratio of 1 Dacian share per 2.7 NTM shares represented an Implied Offer Price of $0.141 per
share based on Dacian’s 30-day VWAP and a 26.1% premium to the 30-day VWAP prior to announcement. As
at COB 27 January 2021, the implied offer price is $0.176 per share.

¢ An immediate and significant increase in the potential value of NTM’s resources, particularly the near surface

high grade mineralisation, via the ability to access to Dacian’s processing facilities.

Significant shareholding in an established gold producer with ongoing exposure to the Redcliffe Gold Project:

s NTM Shareholders will have a significant exposure to the Merged Group with a shareholding of 31.6% in the
combined entity.

e The Scheme provides NTM Shareholders an immediate transition from an explorer to gold producer whilst
retaining meaningful exposure to ongoing exploration success at the Redcliffe Gold Project.

e Enables the Merged Group to accelerate and de-risk a development strategy for the Redcliffe Gold Project by

utilising Dacian’s established infrastructure and operational expertise.

Exposure to potential improved market rating and enhanced liquidity of the Merged Group:

e As a shareholder in the Merged Group, NTM Shareholders should benefit from deeper trading liquidity and
broader research coverage, enhanced scale and market positioning and potential future inclusion in relevant
gold and ASX indices.

Andrew Muir, Managing Director of NTM, commented: “This is a compelling transaction for NTM and provides
the financial, processing and operating strength to unlock the value of the Redcliffe Gold Project. The
fransaction is an outstanding opportunity for NTM given the proximity of both companies’ assets and delivers
to NTM shareholders immediate exposure to gold production while still enabling them to benefit from future
exploration success at both Redcliffe and Mt Morgans.”

Leigh Junk, Managing Director of Dacian, commented: “This merger will create value by delivering on our strategy
of extending mine life, diversifying our production base and increasing operational flexibility at Mt Morgans.
This is a logical step for Dacian to expand operations in our region by unlocking resources within haulage
distance of our substantial processing infrastructure, enabling future resource and reserve additions to be

brought quickly into production.

The merger with NTM creates an industry leading portfolio of advanced exploration targets underpinned by
potential high-margin, low capital intensity development opportunities, which would significantly expand Dacian’s
production profile through the addition of high-grade deposits to our operating plan, further future proofing our

business.”
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Timetable and Next Steps

The Scheme Booklet has been lodged with ASIC and a notice of shareholder meeting will be circulated to all NTM
Shareholders shortly. The booklet will contain full details of the proposed Scheme and how it will affect NTM
Shareholders, including the benefits and risks of the Scheme, the basis for the NTM Board’s unanimous

recommendation and an Independent Expert report on the proposed Merger.

An updated indicative timeline is set out below:

Event Date
Court Orders Convening of Scheme Meeting 27 January 2021
Scheme Booklet sent to NTM Shareholders 1 February 2021
Scheme Meeting 3 March 2021
Second Court hearing to approve (to be confirmed with Court) 5 March 2021
Effective Date 5 March 2021
Record Date 9 March 2021
Implementation Date 12 March 2021
OPERATIONS

During the December 2020 Quarter, NTM Gold Limited’s (ASX: NTM) (“NTM” or “the Company”) work on the 100%
owned Redcliffe Gold Project involved a number of programs including RC drilling at Gully, GTS and Hub, as well as
diamond drilling at Hub.

GULLY RC DRILLING

RC drilling at Gully tested strike and depth extensions with 26 holes completed for a total of 3,174m. The drilling

confirmed extensions of three trends in the area, being West Lode, Redcliffe and Redcliffe East.
Better results include:

3m @ 7.0 g/t Au from 129m, incl. Im @ 15.6 g/t Au in 20RRC041,

2m @ 4.8 g/t Au from 26m in 20RRC047,

3m @ 3.5 g/t Au from 51m in 20RRC047,

dm @ 2.1 g/t Au from 53m in 20RRC049 and

2m @ 3.6 g/t Au from 20m in 20RRCO054.
The most promising of the three trends is Redcliffe, which is a northerly extension of a historic Redcliffe open pit.
The Redcliffe trend has been extended to at least 1.1km in length and remains open to the north. Further follow up

drilling is required.
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Gully Area Drill Plan with Recent Intercepts
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HUB DIAMOND DRILLING

Results from the final deep diamond hole at Hub (20RDDO007) completed late in the September quarter were
received, with the hole failing to intercept any mineralisation of significance. This hole was located to then north of

the Lamprophyre at ¢.500m depth and was on the fringe of the main mineralisation plunge.

Whilst the deep mineralisation north of the lamprophyre was not intersected in this hole, the mineralisation remains
open to the south, as highlighted by earlier holes in the program (See ASX 28 October 20) which returned outstanding

results including:

55m @ 11.7 g/t Au from 529m in 20RDDO006, incl. 2.0m @ 23.6 g/t Au, and
7.5m @ 8.1 g/t Au from 405.6m in 20RDDO003, incl. 4.4m @ 12.2 g/t Au.

Whilst near term drilling is likely to focus on infilling the shallow mineralisation, Hub retains substantial upside,

particularly down plunge to the south.
GTS RC DRILLING

A small RC program was completed at the GTS deposit, testing strike and depth extensions, as well as completing
a RC pre-collar ready for a diamond tail. The ground conditions hampered drilling efforts, with only 2 RC holes and

one precollar successfully completed.
Of the successful RC holes, the best results were:

2m @ 2.3 g/t Au from 171m in 20RRCO031 and
Im @ 1.2 g/t Au from 164m in 20RRCO031.

More analysis is required to assess the significance of the results and to plan the next rounds of drilling.

HUB INFILL DRILLING

Towards the end of the quarter a 9,200m RC drilling program was completed.

With the announcement of the NTM-DCN Merger, this final program for 2020 concentrated on shallow infill drilling at
Hub to improve deposit definition as a precursor to likely development studies. There were also selected follow-up

holes completed at Gully and Bindy. Results are pending and will be reported in due course.

CORPORATE
FINANCIAL

At the end of the quarter, NTM is in a strong financial position with $3.1m in cash and no debt.

included in the Appendix 5B section 6.1 are amounts paid to Directors of the Company during the December quarter

totalling $108k comprising Director and Managing Director fees, salary and superannuation.
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Redcliffe Project and Selected Prospects over Aerial Magnetics
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Authorised by and for further enquiries:
Andrew Muir

Managing Director

4/20 Altona St, West Perth, WA, 6005
Telephone: (08) 9481 6666

Email: amuir@ntmgold.com.au

About NTM

NTM Gold Ltd (ASX: NTM) is an emerging Perth-based explorer focused on the Leonora region, in the heart of
Western Australia's Eastern Goldfields. The Leonora Laverton Terrane has produced more than 50 million ounces
of gold historically and is considered to be one of Australia’'s most prospective provinces. NTM owns 100% of the
Redcliffe Gold Project, a major developing project with established resources close to existing infrastructure and

mines (Sons of Gwalia: St Barbara Ltd, Thunderbox: Saracen Mineral Holdings Ltd, and Darlot: Red 5 Limited).

The Redcliffe Gold Project is a +720km?2 tenement holding covering the Mertondale Shear Zone over some 40km

length. The Mertondale Shear Zone is an interpreted major crustal structure important for gold mineralisation.

Competent Person

The information in this report that relates to Exploration Results is based on information compiled and/or reviewed
by Georgina Clark, who is a Member of Australian Institute of Geoscientists. Ms Clark is a full-time employee of NTM
and has sufficient experience that is relevant to the style of mineralisation and type of deposit under consideration
and to the activity she is undertaking 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 Clark consents

to the inclusion in the report of the matters based on this information in the form and context in which they appear.


mailto:amuir@ntmgold.com.au
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Appendix |

Redcliffe Project Mineral Resource Estimate Summary by Material Type— 0.5g/t Lower Cut-Off

Indicated Inferred Total
Oxide Transition Fresh Oxide Transition Fresh Combined
Au Au Au Au Au Au Au
kT ght kOz kT git kOz kT git kOz KT git kOz kKT git kOz kT git kOz kT git kOz
Hub 2020 - - ; - - - 2018 66 429 | 1331 41 177 | 5554 45 80.2 890.3 4.9 1408
GTS Feb
5018 3633 22 255| 3569 2.1 236 | 3305 15 162 936 2.1 6.2 955 12 38| 15065 1.2 63.1| 2,833 15 1384
53237’ Oct - - - - - -| 19435 09 53710039 08 285 285 06 05| 30659 08 828
'z\'g{‘g‘gb' May 400 16 2.1 220 15 11| 6406 28 57.3 224 23 1.6 148 2.0 09| 8204 28 747 | 15692 27 1377
E(')”l%y May - - - - - - 09 08 0010187 10 33117201 12 66.4 | 27397 11 995
Redcliffe ; ; - - - - 6.4 09 04| 7702 12 202 | 469.0 1.0 145 12556 11 441
May 2018
Mesa/West
lode June ; ; ; ; ; ; 2717 10 84| 4295 11 152 3575 10 11.8| 1,0587 10 354
2018
Totals 4033 21 276 | 3789 20 247 | 9711 24 734| 25502 14 1134 | 35556 1.1 1284 | 55565 1.7 3112 | 134157 16 678.7

1. Totals may differ due to rounding, Mineral Resource estimates reported on a dry in-situ basis.

2. The Statement of estimates of Mineral Resource estimates has been compiled by Mr Andrew Bewsher who is a full-time employee of BMGS and a Member of the AIG. Mr Bewsher has sufficient experience
that is relevant to the style of mineralisation and type of deposit under consideration and to the activity that he has undertaken to qualify as a Competent Person as defined in the JORC Code (2012).

3. Hub Mineral Resource estimate figures reported in the tables above represent estimates at 5th May 2020. All other Mineral Resource estimate figures reported in the table above represent estimates at 1st
June 2018. Mineral Resource estimates are not precise calculations, being dependent on the interpretation of limited information on the location, shape and continuity of the occurrence and on the available

sampling results. The totals contained in the above table have been rounded to reflect the relative uncertainty of the estimate. Rounding may cause some computational discrepancies.

4. Mineral Resource Estimates are reported in accordance with the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (The Joint Ore Reserves Committee Code —
JORC2012 Edition).
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Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Appendix I
RECENT ANNOUNCEMENTS RELATING TO EXPLORATION ACTIVITIES
DATE TITLE
13/01/2021 Gully RC Drilling Extends Mineralisation
26/11/2020 Dacian and NTM Agree Merger
28/10/2020 Hub Deposit Extends with More High Grades at Depth
21/09/2020 Hub Extension Program Intersects Further High Grades
1/09/2020 High Grade Gold Confirms Southern Extension at Hub
12/08/2020 Extensional Drilling Underway
12/05/2020 Maiden Hub Resource of 141koz
27/04/2020 Positive Maiden Leach Tests for Hub
22/04/2020 Redcliffe Drilling Update
17/04/2020 NTM Significantly Expands Redcliffe Ground Holding
2/04/2020 Options Exercise Raises $3.6m
15/01/2020 High Grades Continue at Hub, Strike Increased Again
2/12/2019 Outstanding Results from Shallow Hub RC
19/11/2019 Aircore Highlights New Trends, Hub RC Singles Confirm Grades
1/11/2019 NTM Raises $3m
23/10/2019 RC and Diamond Drilling Extend Hub
Appendix Il
TENEMENT HOLDINGS (as at 31 December 2020)
Economic Entity’s Change in Economic
Tenement Number Project Status Interest at Quarters Entity’s Interest during
End Quarter
M37/1276 Golden Terrace Granted 100% No Change
E37/1314 Wells Granted 100% No Change
M37/1295 Kelly Granted 100% No Change
E37/1252 Roman Well Granted 100% No Change
E37/1259 Nambi East 2.0 Granted 100% No Change
E37/1270 Nambi East Granted 100% No Change
M37/1286 Nambi M Granted 100% No Change
M37/1285 727 Granted 100% No Change
E37/1289 Nambi West Granted 100% No Change
E37/1288 GTS East Granted 100% No Change
E37/1284 Greymare Well Granted 100% No Change
E37/1285 Big Well Granted 100% No Change
E37/1205 Nambi North Granted 100% No Change
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Economic Entity’s

Change in Economic

Tenement Number Project Status Interest at Quarters Entity’s Interest during
End Quarter
E37/1356 Central Granted 100% No Change
ELA37/1399 Wells Gap Application
MLA37/1348 Hub Application
Appendix IV
RECENT SIGNIFICANT RC RESULTS SUMMARY - 1M SAMPLES:
PROJECT HOLE FROM TO RESULT +1.0 g/t Au
GTS 20RRCO031 164 165 Im @ 1.2
171 173 2m @ 2.3
Gully 20RRCO035 118 119 Im @ 15
20RRCO035 162 163 Im @ 1.0
20RRCO036 98 102 4m @ 1.0
20RRCO037 143 144 Im @ 22
20RRCO038 45 46 Im @ 15
20RRCO038 105 108 3m @ 1.0
20RRCO041 129 132 3m @ 7.0
incl. 129 130 Im @ 156

20RRCO043 33 34 Im @ 1.7
20RRCO043 80 81 Im @ 21
20RRC044 37 38 Im @ 24
20RRCO045 82 83 Im @ 35
20RRCO045 90 91 Im @ 1.1
20RRCO045 100 101 Im @ 5.0
20RRCO047 26 28 2m @ 4.8
incl. 26 27 Im @ 7.8
20RRCO047 45 46 Im @ 24
20RRCO047 51 54 3m @ 35
20RRCO047 62 66 4m @ 1.3
20RRCO048 63 66 3m @ 1.6
20RRCO049 46 48 2Zm @ 24
20RRCO049 53 57 m @ 21
20RRCO050 96 98 2m @ 1.6
20RRC050 118 119 Im @ 49
20RRCO052 17 18 Im @ 26
20RRCO052 20 21 Im @ 1.3
20RRCO053 83 87 m @ 1.7
20RRC054 20 22 2m @ 3.6
20RRCO055 65 69 m @ 1.3
20RRCO056 79 80 Im @ 29
20RRCO057 7 8 Im @ 35
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PROJECT HOLE FROM TO RESULT +1.0 g/t Au

20RRCO057 77 78 Im @ 1.8

Mineralisation calculated at +1.0 g/t, max 2m internal continuous dilution. NSR = No significant result. Downhole widths
quoted, further drilling is required to confirm true width.
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Appendix V
RC DRILLING HOLE DETAILS
AREA HOLE ID RC EOH (M) | EAST NORTH RL AZ DIP
GTS 20RRC028D | 60 (Abd*) 357674 | 6837998 483 270 -60
GTS 20RRC029D | 120 (Abd*) | 357674 | 6837998 483 270 -65
GTS 20RRC030 258 357674 | 6837998 483 270 -65
GTS 20RRC031 240 357602 6838558 483 270 -67.5
GTS 20RRC032 117 (Abd*) | 357405 6838799 483 90 -65
Gully 20RRC033 150 357978 6855472 531 69 -61.1
Gully 20RRC034 130 357904 | 6855486 533 70 -59.5
Gully 20RRC035 172 357951 6855495 525 70 -60.1
Gully 20RRC036 130 358013 6855527 534 66 -61.6
Gully 20RRC037 180 357820 6855709 533 66 -59.8
Gully 20RRC038 166 357866 6855730 528 70 -60.7
Gully 20RRC039 160 357906 6855754 527 67 -60
Gully 20RRC040 100 357951 6855777 527 67 -60
Gully 20RRC041 154 357995 6855790 530 67 -55
Gully 20RRC042 106 358092 6855631 525 67 -60
Gully 20RRC043 100 358050 6855730 530 67 -60
Gully 20RRC044 100 358076 6855741 529 67 -60
Gully 20RRC045 124 358064 | 6855674 527 67 -60
Gully 20RRC046 100 358095 6855823 528 67 -60
Gully 20RRC047 100 358111 6855817 527 247 -55
Gully 20RRC048 112 358073 6855886 526 247 -60
Gully 20RRC049 94 358035 6855971 526 247 -60
Gully 20RRC050 154 358060 6855983 524 247 -60
Gully 20RRC052 64 357988 6856026 528 247 -60
Gully 20RRC053 100 358016 685038 526 247 -60
Gully 20RRC054 100 357947 6856111 528 247 -60
Gully 20RRCO055 154 358141 6856017 523 67 -60
Gully 20RRC056 100 357982 6856122 527 247 -60
Gully 20RRC057 100 357957 6856203 528 247 -60
Gully 20RRC058 100 357920 6856187 528 247 -60
Gully 20RRC059 124 358103 6856109 527 67 -60

* Hole abandoned
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Appendix VI

JORC Code, 2012 Edition — Table 1 report

Sampling Techniques and Data

RC drilling

Criteria

JORC Code explanation

Commentary

Sampling
techniques

Nature and quality of sampling (e.g. cut channels, random
chips, or specific specialised industry standard
measurement tools appropriate to the minerals under
investigation, such as down hole gamma sondes, or
handheld XRF instruments, etc). These examples should
not be taken as limiting the broad meaning of sampling.

The sampling has been carried out using Reverse
Circulation drilling (RC). A total of 32 holes (20RRC028D-
059) were drilled in the reported program for a total of
4,195m at depths ranging from of 60 to 258m.

Include reference to measures taken to ensure sample
representation and the appropriate calibration of any
measurement tools or systems used.

The drill holes were initially located by handheld GPS.
Sampling was carried out under Company protocols and
QAQC procedures as per current industry practice. See
further details below.

Aspects of the determination of mineralisation that are
Material to the Public Report. In cases where findustry
standard’ work has been done this would be relatively
simple (e.g. Teverse circulation drilling was used to obtain
1m samples from which 3kg was pulverised to produce a
30g charge for fire assay). In other cases, more
explanation may be required, such as where there is
coarse gold that has inherent sampling problems. Unusual
commodities or mineralisation types (e.g. submarine
nodules) may warrant disclosure of detailed information.

RC holes were drilled with a 5.25 inch face-sampling bit,
1m samples collected through a cyclone and cone
splitter, to form a 2-3kg single metre sample and a bulk
25-40kg sample. Samples are collected with a spear to
generate 5m composite samples, or variable samples at
EOH. The 2-3 kg composite samples were dispatched to
ALS in Kalgoorlie. These samples were sorted and dried
by the assay laboratory, pulverised to form a 50gm
charge for Fire Assay/AAS.

Drilling
techniques

Drill type (e.g. core, reverse circulation, open-hole
hammer, rotary air blast, auger, Bangka, sonic, etc) and
details (e.g. core diameter, triple or standard tube, depth
of diamond tails, face-sampling bit or other type, whether
core is oriented and if so, by what method, etc).

A Reverse Circulation (RC) drilling rig, operated by Swick
Mining Services was used to collect the samples. A 5.25
inch bit was used.

Drill sample
recovery

Method of recording and assessing core and chip sample
recoveries and results assessed.

The majority of samples were dry, some wet samples were
experienced at depth. RC recoveries and quality were
visually estimated, and any low recoveries recorded in the
database.

Measures taken to maximise sample recovery and ensure
representative nature of the samples.

RC face-sample bits, PVC casing in the top 6 metres and
dust suppression were used to minimise sample loss. RC
samples are collected through a cyclone and cone splitter,
with the bulk of the sample deposited in a plastic bag and
a sub sample up to 3kg collected and placed within the
green bag. Cyclone and cone splitter are cleaned between
rods and at EOH to minimize contamination

Whether a relationship exists between sample recovery
and grade and whether sample bias may have occurred
due to preferential loss/gain of fine/coarse material.

Ground water egress into the holes resulted in some damp
to wet samples at depth, which have been noted in the
database. Sample quality was noted on drill logs, and
drilling of the hole was terminated when sample quality
was compromised at depth.

Logging

Whether core and chip samples have been geologically
and geotechnically logged to a level of detail to support
appropriate Mineral Resource estimation, mining studies
and metallurgical studies.

All chips were geologically logged by NTM geologists,
using the Companies logging scheme.

Whether logging is qualitative or quantitative in nature.
Core (or costean, channel, etc) photography.

Logging of RC chips records lithology, mineralogy,
mineralisation, weathering, colour and other features of
the samples. All samples are wet-sieved and stored in
chip trays. These trays were stored off site for future
reference.

The total length and percentage of the relevant
intersections logged.

All holes were logged in full.

Sub-sampling
techniques and
sample
preparation

If core, whether cut or sawn and whether quarter, half
or all core taken.

NA

If non-core, whether riffled, tube sampled, rotary split,
etc and whether sampled wet or dry.

One-metre drill samples are channelled through a cone
splitter installed directly below a rig mounted cyclone. A
2-3 kg sub-sample is collected in a calico bag and the
balance in a plastic bag. The calico bag is positioned on
top of the corresponding plastic bag for later collection if
required. Most ore grade samples were dry. A 5m
composite preliminary sample was collected by spearing
the green drill bag. Results from the composite samples
were used to identify which single meter samples to be
submitted for laboratory analysis. Composite samples are
not used in resources calculations.




QUARTERLY REPORT DECEMBER 2020 — 29 January 2021

SNANTM

assay data and

and laboratory procedures used and whether the
technique is considered partial or total.

Criteria JORC Code explanation Commentary

For all sample types, the nature, quality and Samples were prepared at ALS in Kalgoorlie. Samples

appropriateness of the sample preparation technique. were dried, and the entire sample pulverised to 90%
passing 75pum, and a reference sub-sample of
approximately 200g retained. A nominal 50g was used for
the analysis (FA/AAS). The procedure is industry
standard for this type of sample.

Quality control procedures adopted for all sub-sampling RC samples are collected at 1m intervals and composited

stages to maximise representation of samples. into 5m samples using a PVC spear to sample individual
metre samples. Certified Reference Materials (CRM’s),
blanks and duplicates are analysed with each batch of
samples. These quality control results are reported along
with the sample values in the final report. Selected
samples are also re-analysed to confirm anomalous
results.

Measures taken to ensure that the sampling is One-metre samples are split on the rig using a cone

representative of the in-situ material collected, including splitter, mounted directly under the cyclone. This is

for instance results for field duplicate/second-half standard Industry practice. The samples weigh 2-4kg prior

sampling. to pulverisation.

Whether sample sizes are appropriate to the grain size Sample sizes are considered appropriate to give an

of the material being sampled. indication of mineralisation given the particle sizes and the
practical requirement to maintain manageable sample
weights.

Quality of The nature, quality and appropriateness of the assaying Samples were analysed for Au to g/t levels via a 50gm fire

assay / AAS finish which gives total digestion and is
appropriate for high-grade samples.

Laboratory
tests

For geophysical tools, spectrometers, handheld XRF
instruments, etc, the parameters used in determining the
analysis including instrument make and model, reading
times, calibrations factors applied and their derivation,
etc.

No geophysical tools were used in this program.

Nature of quality control procedures adopted (e.g.
standards, blanks, duplicates, external laboratory checks)
and whether acceptable levels of accuracy (i.e. lack of
bias) and precision have been established.

Company QA/QC protocol for RC & DC drilling single
meter sampling is for Field Standards (Certified Reference
Materials) and Blanks inserted at a rate of 4 Standards and
3 Blanks per 100 single metre samples. Duplicate
samples were collected at a rate of 3 in 100 single meter
samples in RC drilling. Similarly, for 5m composite
sampling, Field Standards (Certified Reference Materials)
and Blanks are inserted at a rate of 1 in 25 samples. At the
assay laboratory additional Repeats, Lab Standards,
Checks and Blanks are analysed concurrently with the
field samples. Results of the field and Lab QAQC samples
were checked on assay receipt. Majority of assays met
QAQC protocols, showing no levels of contamination or
sample bias. When a discrepancy is observed in minor
intervals, the samples are re-analysed/re-sampled.
Analysis of field duplicate assay data suggests expected
levels of sampling precision, with less than 10% pair
difference.

Verification of
sampling and

The verification of significant intersections by either
independent or alternative company personnel.

Significant results were checked by the MD and
Exploration Manager.

The use of twinned holes.

Twin holes were not employed during this part of the
program.

Documentation of primary data, data entry procedures,
data verification, data storage (physical and electronic)
protocols.

All field logging was carried out via the LogChief software
on a SurfacePro tablet. Assay files are received
electronically from the laboratory and automatically

assaying merged into the database. All data is stored in a Company
database system, and maintained by the Database
Manager.
Discuss any adjustment to assay data. No assay data was adjusted. The lab’s primary Au field is
the one used for analysis purposes.
Accuracy and quality of surveys used to locate drill holes Drillhole locations were determined handheld GPS. The
(collar and down-hole surveys), trenches, mine workings drill rig mast is set up using a clinometer and rig is
and other locations used in Mineral Resource estimation. orientated using hand held compass.
Location of Specification of the grid system used. Grid projection is GDA94, Zone 51.
data points Quality and adequacy of topographic control. A DTM has been created for the Redcliffe Gold Project

based on all available DGPS data., with an accuracy of
0.05m. Relative Levels have been assigned based on this
DTM.

Data spacing
and
distribution

Data spacing for reporting of Exploration Results.

The drill spacing at each prospect was variable, based on
previous drilling and the stage of each prospect. Drillhole
coordinates are available elsewhere in this report.

Whether the data spacing and distribution is sufficient to
establish the degree of geological and grade continuity
appropriate for the Mineral Resource and Ore Reserve
estimation procedure(s) and classifications applied.

Further drilling is required in the Gully area to establish
geological and grade continuity with a high degree of
confidence to allow for a Mineral Resource Estimate.
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Criteria

JORC Code explanation

Commentary

Whether sample compositing has been applied.

No compositing has been employed in the reported
results.

Orientation of
data in relation

Whether the orientation of sampling achieves unbiased
sampling of possible structures and the extent to which
this is known, considering the deposit type.

The orientation of the drill holes (azimuth) is perpendicular
to the strike of the targeted mineralisation. Down hole
widths are quoted. The mineralisation changes from steep
east to steep west dip, and drilling directions is adjusted to
allow for perpendicular intersection direction in future

to geological programmes
structure If the relationship between the drilling orientation and the The drill orientation is perpendicular to the main
orientation of key mineralised structures is considered to  mineralised trend. The mineralisation changes from sub-
have introduced a sampling bias, this should be assessed vertical to steep west dip, and drilling directions is adjusted
and reported if material. to allow for perpendicular intersection direction.
Sample The measures taken to ensure sample security. Composite samp[es were submitted in  numbered
security polyweave bags (five calico b_ags per pplyweave b_ag),
sealed and transported to ALS in Kalgoorlie for assaying.
The results of any audits or reviews of sampling Sampling and assaying techniques are industry-standard.
techniques and data. Batch assay data is routinely reviewed to ascertain
Audits or laboratory performance. The laboratory is advised of any
reviews discrepancies and samples are re-assayed. The Company

also submits further re-splits to primary and secondary
laboratories as part of the audit process.

Section 2 Reporting of Exploration Results

(Criteria listed in the preceding section also apply to this section.)

Criteria

JORC Code explanation

Commentary

Mineral tenement
and land tenure
status

Type, reference name/number, location and
ownership including agreements or  material
issues with third parties such as joint ventures,
partnerships, overriding royalties, native title
interests, historical sites, wilderness or national
park and environmental settings.

The RC drilling occurred within the tenements listed below,
all of which are held 100% by NTM Gold Ltd. The Project is
located 55km NE of Leonora in the Eastern Goldfields of
Western Australia.

- M37/1286 — Gully

- M37/1279 - GTS

The security of the tenure held at the time of
reporting along with any known impediments to
obtaining a licence to operate in the area.

The tenement subject to this report is in good standing with
the Western Australian DMIRS.

Exploration done
by other parties

Acknowledgment and appraisal of exploration by
other parties.

Previous exploration at the Project has been completed by
Ashtons, Dominion, SOG’s and CRAE in the 1990’s, who
completed mining of the Nambi and Nambi Sth pits. Pacrim
Energy Ltd/Redcliffe Resources Ltd completed exploration in
the area from in 2007-2016. Where relevant, assay data
from this earlier exploration has been incorporated into NTM
databases.

Deposit type, geological setting and style of
mineralisation.

Mineralisation at the Redcliffe Gold Project is hosted largely
within Archaean-aged mafic schist and volcano-sediment
package (inc chert, black shale, graphitic in part) and
intermediate-mafic rocks. A mylonitic fabric is observable in

- Down hole length and intercept depth
- Hole length

Geology the lithologies. Gold mineralisation generally occurs in
northerly striking, sub-vertical to steep dipping zones
associated with silica-sulphide-mica alteration and veining.
Depth of oxidation over the project varies from over 100m in
the south (GTs to Hub) to less than 10m (Mesa to Aliso).

A summary of all information material to the Refer to table in the body of text.
understanding of the exploration results including a
tabulation of the following information for all
Material drill holes:
- Easting and northing of the drill hole
collar
Drillhole - EI_evation or RL of the drill hole collar
. - Dip and azimuth of the holes
Information

If the exclusion of this information is justified on
the basis that the information is not Material and
this exclusion does not detract from the
understanding of the report, the Competent Person
should clearly explain why this is the case.

Data aggregation
methods

In reporting Exploration Results, weighting
averaging techniques, maximum and/or minimum
grade truncations (e.g. cutting of high grades) and
cut-off grades are usually Material and should be
stated.

Grades are reported as down-hole length-weighted averages
of grades. No top cuts have been applied to the reporting of
the assay results.

Where aggregate intercepts incorporate short
lengths of high-grade results and longer lengths of

All higher-grade intervals are included in the reported grade
intervals.
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Criteria

JORC Code explanation

Commentary

low-grade results, the procedure used for such
aggregation should be stated and some typical
examples of such aggregations should be shown
in_detail.

The assumptions used for any reporting of metal
equivalent values should be clearly stated.

No metal equivalent values are used.

Relationship
between
mineralisation
widths and
intercept lengths

These relationships are particularly important in the
reporting of Exploration Results.

If the geometry of the mineralisation with respect
to the drill hole angle is known, its nature should
be reported.

If it is not known and only the down hole lengths
are reported, there should be a clear statement to
this effect (e.g. ‘down hole length, true width not
known’).

The geometry of the mineralisation at depth is interpreted to
vary from steeply west dipping to sub-vertical. (80° to 90°).
All assay results are based on down-hole lengths, and true
width of mineralisation is approximately 60-100% of the down
hole width, depending on the orientation of the target.

Appropriate maps and sections (with scales) and
tabulations of intercepts should be included for
any significant discovery being reported. These

Refer to Figure in the body of text.

be practiced to avoid misleading reporting of
Exploration Results.

Diagrams should include, but not be limited to a plan view

of drill hole collar locations and appropriate

sectional views.

Where comprehensive reporting of all Exploration Refer to results reported in body of text and summary
Balanced Results is not practicable, representative reporting statistics for the elements reported.
reporting of both low and high grades and/or widths should

Other substantive
exploration data

Other exploration data, if meaningful and material,
should be reported including (but not limited to):
geological observations; geophysical survey results;
geochemical survey results; bulk samples — size
and method of treatment; metallurgical test results;
bulk density, groundwater, geotechnical and rock
characteristics; potential deleterious or
contaminating substances.

Refer to body of text and this appendix.

Further work

The nature and scale of planned further work (e.g.
tests for lateral extensions or depth extensions or
large-scale step-out drilling).

Further drill testing of the anomalous results at Gully has
been completed, with results pending.

Diagrams clearly highlighting the areas of possible
extensions, including the main geological
interpretations and future drilling areas, provided
this information is not commercially sensitive.

Subsequently drilled RC holes are indicated on the plan and
section within the body of the text.




Appendix 5B

Rule 5.5

Mining exploration entity or oil and gas exploration entity

guarterly cash flow report

Name of entity

NTM Gold Limited

ABN

Quarter ended (“current quarter”)

24119494 772

31 DECEMBER 2020

Consolidated statement of cash flows Current quarter Year to date
$A’000 (6 months)
$A’000
1. Cash flows from operating activities
1.1 Receipts from customers
1.2 Payments for
(a) exploration & evaluation
(b) development
(c) production
(d) staff costs (124) (256)
(e) administration and corporate costs (189) (377)
1.3 Dividends received (see note 3)
14 Interest received 1 5
15 Interest and other costs of finance paid
1.6 Income taxes paid
1.7 Government grants and tax incentives 13 50
1.8 Other (merger costs) (226) (226)
1.9 Net_ c_a_sh from / (used in) operating (525) (804)
activities
2. Cash flows from investing activities
2.1 Payments to acquire or for:
(@) entities
(b) tenements
(c) property, plant and equipment (16) (100)
(d) exploration & evaluation (1,586) (2,686)
(e) investments
(f) other non-current assets
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Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows

Current quarter

Year to date

$A’000 (6 months)
$A’000
2.2 Proceeds from the disposal of:
(a) entities
(b) tenements
(c) property, plant and equipment
(d) investments
(e) other non-current assets
2.3 Cash flows from loans to other entities
2.4 Dividends received (see note 3)
2.5 Other (provide details if material)
2.6 Net cash from / (used in) investing (1,602) (2,786)
activities
3. Cash flows from financing activities
3.1 Proceeds from issues of equity securities
(excluding convertible debt securities)
3.2 Proceeds from issue of convertible debt
securities
3.3 Proceeds from exercise of options
3.4 Transaction costs related to issues of equity
securities or convertible debt securities
35 Proceeds from borrowings
3.6 Repayment of borrowings
3.7 Transaction costs related to loans and
borrowings
3.8 Dividends paid
3.9 Other (provide details if material)
3.10 Net cash from / (used in) financing 0 0
activities
4. Net increase / (decrease) in cash and
cash equivalents for the period
4.1 Cash and cash equivalents at beginning of 5,215 6,675
period
4.2 Net cash from / (used in) operating (525) (801)
activities (item 1.9 above)
4.3 Net cash from / (used in) investing activities (1,602) (2,786)
(item 2.6 above)
4.4 Net cash from / (used in) financing activities
(item 3.10 above)
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Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows

Current quarter

Year to date

$A’000 (6 months)
$A’000
4.5 Effect of movement in exchange rates on
cash held
4.6 Cash and cash equivalents at end of 3,088 5,215
period
5. Reconciliation of cash and cash  cyrrent quarter Previous quarter
equivalents $A’000 $A’000
at the end of the quarter (as shown in the
consolidated statement of cash flows) to the
related items in the accounts
51 Bank balances 3,088 5,215
5.2 Call deposits
5.3 Bank overdrafts
54 Other (provide details)
5.5 Cash and cash equivalents at end of 3,088 5,215
quarter (should equal item 4.6 above)
6. Payments to related parties of the entity and their  current quarter
associates $A'000
6.1 Aggregate amount of payments to related parties and their 108
associates included in item 1
6.2 Aggregate amount of payments to related parties and their
associates included in item 2
Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an
explanation for, such payments.
6.1 Payments to Key Management Personnel
Managing Director $62k
Directors Fees $46k
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7. Financing facilities Total facility Amount drawn at
Note: the term “facility’ includes all forms of financing amount at quarter quarter end
arrangements available to the entity. epd $A 000
Add notes as necessary for an understanding of the $A’000
sources of finance available to the entity.

7.1 Loan facilities

7.2 Credit standby arrangements

7.3 Other (please specify)

7.4 Total financing facilities

7.5 Unused financing facilities available at quarter end

7.6 Include in the box below a description of each facility above, including the lender, interest
rate, maturity date and whether it is secured or unsecured. If any additional financing
facilities have been entered into or are proposed to be entered into after quarter end,
include a note providing details of those facilities as well.

8. Estimated cash available for future operating activities $A’000

8.1 Net cash from / (used in) operating activities (item 1.9) (525)

8.2 (Payments for exploration & evaluation classified as investing (1,586)
activities) (item 2.1(d))

8.3 Total relevant outgoings (item 8.1 + item 8.2) (2,111)

8.4 Cash and cash equivalents at quarter end (item 4.6) 3,088

8.5 Unused finance facilities available at quarter end (item 7.5)

8.6 Total available funding (item 8.4 + item 8.5) 3,088

8.7 Estimated quarters of funding available (item 8.6 divided by 146
item 8.3) )

Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”.

Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7.

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions:

8.8.1 Does the entity expect that it will continue to have the current level of net operating
cash flows for the time being and, if not, why not?

Answer: Yes

8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further
cash to fund its operations and, if so, what are those steps and how likely does it
believe that they will be successful?

Answer: NTM is subject to a merger proposal with Dacian Gold Ltd (announced 16/11/20)
which is scheduled to be completed during March. In the event that the merger
does not proceed the Company will take steps to raise further cash to support its
ongoing operations.
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8.8.3 Does the entity expect to be able to continue its operations and to meet its business

objectives and, if so, on what basis?

Answer: Yes

Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered.

Compliance statement

1

2

Date:

This statement has been prepared in accordance with accounting standards and policies which
comply with Listing Rule 19.11A.

This statement gives a true and fair view of the matters disclosed.

29 January 2021

Authorised by: Mark Maine — Company Secretary/CFO

Notes

(Name of body or officer authorising release — see note 4)

This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is
encouraged to do so.

If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report.

Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities,
depending on the accounting policy of the entity.

If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”.
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the
[name of board committee — eg Audit and Risk Committee]”. If it has been authorised for release to the market by a
disclosure committee, you can insert here: “By the Disclosure Committee”.

If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as
complying with recommendation 4.2 of the ASX Corporate Governance Council’'s Corporate Governance Principles and
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a
sound system of risk management and internal control which is operating effectively.
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