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TARUGA
QUARTERLY ACTIVITIES REPORT FOR THE PERIOD ENDED

30 JUNE 2024

Taruga Minerals Limited (ASX: TAR, Taruga or the Company) is pleased to present its quarterly
activities report for the June 2024 quarter.

Mt Craig Project (MCP), South Australia (TAR 100%)

The Mt Craig Copper Project (MCCP) spans more than 850km?2 centered around a major
structure — the Worumba Anticline. The Project is considered prospective for copper and rare
earth elements (REE’s).

Mt Craig - Wyacca Copper Exploration

During the June quarter, the Company provided updates regarding ongoing exploration at
Wyacca. Updates included the announced engagement of structural (Jun Cowan),
geochemical (Eric Grunsky) and exploration (Richard Lilly) experts providing valuable inputs
into the geological and mineral model of the Wyacca Project. Subsequent updates advised
that Taruga had implemented an expanded field mapping and soil sampling program. The
focus of the mapping and soil sampling program was to understand the relative Cu and Pb-
Zn enrichment in relation to stratigraphy, which meant stepping away from known mineral
occurrences into areas previously unmapped or sampled. In conjunction with the Jun Cowan
structural analysis which highlighted the importance of the North-East fold axial trace, field
observations included a North-East frend in the mineralization which remains a focus for
exploration.

Figure 1. Quariz/Dolomite Vein with chalcopyrite, chalcocite and malachite. Worrumba 21 Mine Workings.

During May, a total of 1,056 new soil samples were taken and analysed by pXRF, bringing the
tfotal number of soils collected across the Wyacca project to 3,000. Sample lines radiating
across the Tapley Hill formation perpendicular to stratigraphy gave a broader view of mineral
distribution associated with stratigraphy and the cross cutting structures. The wider soil sampling
program supported the negative association between Cu and Zn enrichment, highlighting the
possibility of a larger mineralisation event at Wyacca than initially considered. Geochemical
analysis by pXRF should be considered as a frend indicator only and the accuracy subject to
confirmation by laboratory assay.

The additional soil samples also support the NE trend to the mineralisation, with the Cu soil
anomaly around the Worrumba 21 prospect being extended by 600m (Figure 2). This area was
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not an initial focus for Taruga, with maiden drilling occurring at the Powder Hill and Worrumba
19 prospects which lie on the Western Tindelpina strafigraphic horizon and feature numerous
historic workings and outcrop.

The mineralised vein system also follows a NE frend, and has been mapped to extend a further
300m than previously recorded and has not been tested by driling. The potential variations in
vein geomeftry and extent of the mineralized vein system along this strike from and below the
central copper anomaly is currently unknown.

Rock Chip surface sampling

Mapping and sampling identified a variety of vein systems and mineral compositions from
quartz, quartz/dolomite to dolomite. Copper mineralisation exists in all three of the vein types.
In early July the Company provided an update on rock chip laboratory results from mapping
activities in which rock chip sampling of the mineralised quartz, dolomite vein system at
Wyacca central zone returned numerous high grade copper results, and extended the known
mineralisation into areas untested by drilling.

Cu Anomaly
Working

RC Drill Hole
RABJAC Drill Hole
Fold Axial Trace

Figure 2. Cu pXRF trend in soils - the kidney bean shape of the central Worrumba 21 Prospect area measures 1.5km
by 750m.
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Figure 3. Location of analysed rock samples at the Wyacca Project.

Flinders Project, South Australia (TAR 100%)

During the June quarter work was limited to reviewing available data for the Flinders Project
alongside understanding compliance requirements and the Company’s ability to advance
activities at Flinders.

On 15 January 2024, Taruga provided an update in relation to authorisations sought pursuant
to sections 21 and 23 of the Aboriginal Heritage Act 1988 (SA) (Act) with respect to the Flinders
Project, South Australia.

Through its 100% owned subsidiary Strikeline Resources Pty Ltd, the Company sought approval
to continue exploration in two prospect areas in the north of the Flinders Project (EL 6362)
called Jenkins and Woolshed. Taruga made the applications for authorisations in March 2021
and were advised of an estimated timeframe to receive a determination of 6-9 months.

On the 12th of January 2024, after a determination period of nearly three years, Taruga
received a letter from the Minister for Aboriginal Affairs (SA), the Hon Kyam Maher MLC,
advising that he has decided not to grant the authorisations requested under sections 21 and
23 of the Act.

tarugaminerals.com.au
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Figure 4: Tenement Map showing Taruga's South Australian projects and the regional and structural setting including
the Gawler Craton outline as published by the Geological Survey of South Australia in purple.

Torrens and Martins Well Projects, South Australia (TAR 100%)

No on ground work was completed on the Torrens or Martin’s Well Projects during the June
quarter. During the quarter 25 percent of the Torrens Project (EL6437) exploration licence area
was relinquished during the quarter, this reduces the licence area from 795km?2 to 593km2. The
area relinquished was deemed to have a low chance for exploration success.

Manjimup Project, Western Australia (TAR 100%)

Taruga holds 3 exploration licence applications in the Greenbushes area of Western Australia
(the Manjimup Project). The Manjimup Project tenements have potential for Thor and Odin
type Ni-PGE mineralisation, Volcanic Hosted Massive Sulphide (VHMS) polymetallic
mineralisation, and Greenbushes fin-tantalum-lithium style of mineralisation.

Taruga is continuing with the progression of its applications towards grant, noting that the
Southwest area contains a high level of land use (e.g. farming, state forest) which requires
careful consideration. Taruga continues to bolster its technical assessment and data review
process with a focus on the lithium potential in the known pegmatites and the potential for Ni-
PGE mineralisation in a similar geological setting to the Chalice Mining (JV with Venture
Minerals) “Thor” and “Odin" prospects.

ASX:TAR tarugaminerals.com.au
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Figure 5: Projects with underlying magnetics image.

Meekatharra Magmatic Ni-Cu Project, Western Australia (PUA 80% / TAR 20%)

The Meekatharra Project (Exploration licence E51/1832) is located 30km southeast of the
regional centre of Meekatharra in the Murchison region of Western Australia. Peak Minerals
Ltd (ASX: PUA) holds an 80% interest in E51/1832.

New project opportunities

Taruga continues to asses complimentary acquisition opportunities both in Australia and
overseas.

CORPORATE
Cash Position

As at 30 June 2024, the Company had approximately $2.33 million of cash and nil debt.

Summary of Exploration Expenditure

In accordance with Listing Rule 5.3.1, the Company reports that there was ~$113,000
exploration expenditure incurred during the June quarter.



@ '. -
, TARUGA
Note é to Appendix 5B

Payments to related parties of the entity and their associates: during the June quarter NIL fees
were paid to Directors and associates for director and consulting fees.

This announcement was approved by the Board of Taruga Minerals Limited.
For more information contact:

David Chapman

Technical Director

+61 8 9486 4036

Competent person’s statement

The information in this report that relates to exploration results is based on, and fairly represents
information and supporting documentation prepared by Mr Brent Laws, a Competent Person who is a
Member of The Australasian Institute of Mining and Metallurgy. Mr Laws is the Exploration Manager of
Taruga Minerals Limited. Mr Laws has sufficient experience that is relevant to the style of mineralisation
and type of deposit under consideration and to the activity being undertaken to qualify as a Competent
Person as defined in the 2012 Edition of the “Australasian Code for Reporting of Exploration Results,
Mineral Resource and Ore Reserves”. Mr Laws consents to the inclusion in this report of the matters based
on their information in the form and context in which it appears.

For further information on previous exploration aspects mentioned in this document refer to previous ASX
announcements:

e 5™ June 2024 - Wyacca Copper Project Exploration Update
e 8N May 2024 - Exploration commences at Wyacca copper project
e 39 May 2021 - High-Grade Copper Discovery at Mt Craig Project South Australia

Annexure 1: Interests in tenements held directly by Taruga Minerals or subsidiary company

Tenements Held Country
E70/5029 100% (In application) Australia
E70/5030 100% (In application) Australia
E70/5031 100% (In application) Australia
EL6362 (Flinders) 100% Australia
EL6437 (Torrens) 100% Australia
EL6541 (MCP) 100% Australia
EL6695 (MCP) 100% Australia
EL6843 (Martins Well) 100% Australia
EL6829 (MCP) 100% Australia
E51/1832 20% Australia

ASX:TAR tarugaminerals.com.au




Appendix 5B

Rule 5.5

Mining exploration entity or oil and gas exploration entity
guarterly cash flow report

Name of entity

Taruga Minerals Limited

ABN

Quarter ended (“current quarter”)

19 153 868 789

30 June 2024

Consolidated statement of cash flows

Current quarter

Year to date

$A’000 (12 months)
$A’000
1. Cash flows from operating activities
1.1 Receipts from customers 8 12
1.2 Payments for
(@) exploration & evaluation - -
(b) development - -
(c) production - -
(d) staff costs - -
(e) administration and corporate costs (35) (297)
1.3 Dividends received (see note 3) - -
1.4 Interest received 18 71
1.5 Interest and other costs of finance paid - -
1.6 Income taxes paid - -
1.7 Government grants and tax incentives - -
1.8 Other (provide details if material) 2 (65)
1.9 Net_ c_a;h from / (used in) operating @) (279)
activities
2. Cash flows from investing activities
2.1 Payments to acquire or for:
(a) entities - -
(b) tenements - -
(c) property, plant and equipment - -
(d) exploration & evaluation (113) (612)
(e) investments - -
(f) other non-current assets - -
ASX Listing Rules Appendix 5B (17/07/20) Page 1

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B

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 (12 months)
$A’000

2.2 Proceeds from the disposal of:
(@) 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) - -

25 Other? - -

2.6 Net cash from / (used in) investing (113) (612)
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 - -

34 Transaction costs related to issues of equity - -
securities or convertible debt securities

3.5 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 - -
activities

4, Net increase / (decrease) in cash and
cash equivalents for the period

4.1 Cash and cash equivalents at beginning of 2,450 3,221
period

4.2 Net cash from / (used in) operating @) (279)
activities (item 1.9 above)

4.3 Net cash from / (used in) investing activities (113) (612)
(item 2.6 above)

4.4 Net cash from / (used in) financing activities - -
(item 3.10 above)

ASX Listing Rules Appendix 5B (17/07/20) Page 2

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B

Mining exploration entity or oil and gas exploration entity quarterly cash flow report

Consolidated statement of cash flows

Current quarter

Year to date

associates included in item 2

Fees paid to directors and/or director related entities (net of GST).

$A’000 (12 months)
$A’000
4.5 Effect of movement in exchange rates on - -
cash held
4.6 Cash and cash equivalents at end of 2,330 2,330
period
5. Reconciliation of cash and cash Current 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 41 40
5.2 Call deposits 2,289 2,410
5.3 Bank overdrafts - -
54 Other (provide details) - -
55 Cash and cash equivalents at end of 2,330 2,450
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 -
associates included in item 1
6.2 Aggregate amount of payments to related parties and their -

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.

ASX Listing Rules Appendix 5B (17/07/20)
+ See chapter 19 of the ASX Listing Rules for defined terms.
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Appendix 5B
Mining exploration entity or oil and gas exploration entity quarterly cash flow report

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. ,

_ end $A’000
Add notes as necessary for an understanding of the ,
sources of finance available to the entity. $A 000

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) ©)

8.2 (Payments for exploration & evaluation classified as investing (113)
activities) (item 2.1(d))

8.3 Total relevant outgoings (item 8.1 + item 8.2) (120)

8.4 Cash and cash equivalents at quarter end (item 4.6) 2,330

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

8.6 Total available funding (item 8.4 + item 8.5) 2,330

8.7 Estimated quarters of funding available (item 8.6 divided by 19.42
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: N/A

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: N/A

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: N/A

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.

ASX Listing Rules Appendix 5B (17/07/20) Page 4

+ See chapter 19 of the ASX Listing Rules for defined terms.



Appendix 5B
Mining exploration entity or oil and gas exploration entity quarterly cash flow report

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.

26 July 2024

Authorised by: The board of directors of Taruga Minerals Limited

Notes
1.

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.

ASX Listing Rules Appendix 5B (17/07/20) Page 5
+ See chapter 19 of the ASX Listing Rules for defined terms.
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