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Venture Minerals Limited
Tin-Tungsten Project Displays Potential

Investment Highlights

Venture Minerals has moved to Pre-Feasibility stage at its Mount Lindsay tin-
tungsten project after completing a new Scoping Study on its latest mineral
resource estimate. The Scoping Study confirmed a very robust and de-risked
project with a high margin per tonne (circa $80/tonne) and an excellent internal
rate of return (55% based on 50:50 debt equity split).

The Mount Lindsay Project is located in a favourable geological setting with 300
km? of tenement package straddling the southern, western and part of the northern
margin of the Meredith Granite unit. The project lies between the long life Renison
Bell tin mine and the equally prolific Savage River magnetite mine. The region is
endowed with modern, well established infrastructure including nearby
hydroelectric power plants and electrical distribution units, rail and power facilities
capable of dispatching export cargoes, and a well trained and highly skilled
workforce.

As exploration progresses, the ability to delineate high grade tin and tungsten rich
skarn systems amenable to open pit mining within the Mount Lindsay tenement
package has increased. The Mount Lindsay Project area has more than 14 strike
kilometres of identified magnetite — tin tungsten skarn targets with only around
25% of these being drill tested. Additional to these targets are 36 km of interpreted
magnetic skarns, which could host magnetite mineralisation.

The exploration potential of the tenement package is significant and warrants
substantial exploration expenditure, with the subsequent potential for identification
of more mineral discoveries. Venture Minerals currently has four diamond core
rigs on site testing multiple tin/tungsten targets.

Venture Minerals has adequate funding to continue to generate value from its
exploration and project development activities, with $12 million of cash in the bank
as at 31 March 2010. The Pre Feasibility Study results and the testing of the
numerous skarn targets that lie outside of the current mineral resource are likely to
generate strong interest during the foreseeable future, and the potential for stock
dilution during this period of news flow and value creation should be low.

A recent mineral resource update now means that Mount Lindsay already hosts
71,000 tonnes of tin metal (a 44.9% increase on the previous estimate) and 34,000
tonnes of tungsten metal (261.5% increase) within 36 million tonnes of magnetite
resources. Importantly, within this inferred resource is a high grade core of 7.1Mt
grading 0.81% tin equivalent, which provides a solid starting point for a potential
high margin mining and mineral processing operation. Also, the outlook for tin, iron
ore and tungsten prices remains favourable given the strength in demand
predominantly from China.

Outlook

Exploration activities at the Mount Lindsay Project, Venture Minerals’ core asset,
continue to identify and prove up high grade tin and tungsten mineralized zones.
The results of the latest scoping study released in May 2010 display extremely
robust economics and the Company has now advanced to a Pre Feasibility Study.
RM Research believes that further exploration success will continue to drive the
value of the Mount Lindsay Project higher as further high grade tin/tungsten zones
are added to the mineral resource. Our estimated Project net present value (NPV)
of $146 million already equates to $0.87 per share, substantially more than the
current share price. Accordingly, we rate Venture Minerals a Speculative Buy.
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Late 2007 saw the Company’s
focus switch to Tasmania...

...followed by an upgraded
magnetite resource in March 09

..and a further resource upgrade
in March 2010

Venture has a substantial wholly
owned tenement package and is
also earning 70% of tin, tungsten
and iron ore rights from Bass
Metals

Infrastructure comprises access
to sealed roads, water, rail and
hydro power

Company Overview

Venture Minerals listed on the ASX in September 2006, raising $5 million to explore for
various minerals in Western Australia, South Australia and Tasmania. By late 2007, the Mount
Lindsay Project in North West Tasmania had become the main focus of the Company, as the
potential to host a large magnetite resource came to light. An initial resource estimate of 20
million tonnes at 33% iron (Fe) content was reported in August 2008 and subsequent drilling
identified a high grade tin zone within the magnetite-rich skarns.

A second high grade shoot was discovered soon thereafter, which contained not only tin
content but significant levels of tungsten-bearing scheelite. An upgraded magnetite resource
and an initial resource of tin and tungsten were announced in the March quarter of 2009 and
Venture Minerals moved forward with a Scoping Study on the Mount Lindsay Project.

In March 2010 an updated resource was announced, incorporating results from more than
10km of additional diamond core drilling. This precipitated a new Scoping Study that
generated robust economic results due to increased revenue contributions from tin and
tungsten. In May 2010 the Mount Lindsay Project moved to Pre Feasibility Stage, which will
involve in-fill drilling on the Main and No. 2 Skarns and additional geotechnical, metallurgical,
environmental, mining, processing, and transport logistics studies.

Mount Lindsay Tin - Tungsten - Magnetite Project, Tasmania

The Mount Lindsay Project is located in North Western Tasmania. It consists of four wholly
owned exploration licences covering an area of 156 square kilometres and a further two
exploration licences of 146 square kilometres in area which the Company is earning 70% of
the tin, tungsten and iron rights from Bass Metals Limited.

FIGURE 1: Venture Minerals Ltd tenements (source: Venture Minerals Ltd, Investor
Presentation, ASX Announcement 2/02/2010).

The project tenure covers the southern, eastern and most of the northern contact
metamorphic aureole of the Meredith Granite. The Meredith Granite is part of a suite of
Devonian granites which tend to host the tin and tungsten mineralisation, as evidenced by the
nearby deposits of Renison Bell (tin); King Island (tungsten); Mount Bischoff (tin); and
Cleveland (tin). Mount Lindsay is located 25 kilometres south east of the operating Savage
River Magnetite Mine and 15 kilometres north-west of the Renison Bell Tin Mine. The project
has excellent access to existing infrastructure including sealed roads, water, rail and port
facilities and hydro power.

Alluvial tin was discovered in the southern part of the tenement package sometime around
1893. Some minor small scale open pit and underground operations took place until the early
1930’s and several exploration programmes, predominantly for tin, were conducted in the area
over the next 60 years.
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Venture Minerals has
completed over 21,000 metres
of diamond drilling over the
last 2 %2 years

RM Research is anticipating a
substantial resource upgrade
in the near-term

A 2009 Scoping Study
indicates a healthy IRR of 30%

In 2001 a Government funded heli-magnetic survey was flown and data was processed. The
200 metre line spaced imagery identified many skarn units as conspicuous high-magnetic
anomalies. Approximately 14 strike kilometres of skarn have now been identified as targets for
tin — tungsten — magnetite mineralisation with a further 36 strike kilometres of target area for
magnetite accumulations.

Over the past three years Venture Minerals has completed more than 22,000 metres of
diamond core drilling. This drilling has defined a JORC compliant Inferred Mineral Resources
within the Mount Lindsay deposit of:

Sn Eq JORC Res  Tonnes Sn Equiv Sn WO3 Wt Recov Cont'd Contained
Cut-off Category Mt Grade Grade Grade Fe Grade Sn WO03
Grade

0.20% Inferred 36.0 0.40% 0.20% 0.09% 20% 71,000t 34,000t
0.35% Inferred 13.0 0.61% 0.32% 0.19% 21% 42,000t 25,000t
0.45% Inferred 7.1 0.81% 0.42% 0.29% 19% 30,000t 20,000t

TABLE 1: Mt Lindsay Resources (source: Venture Minerals Ltd, ASX Announcement
23/03/2010).

This resource was estimated and released to the ASX in March 2010 and superseded the
previous coincident inferred resource published in March 2009. RM Research anticipates
further updated resource estimates to be published within the next year, which should result in
an increase in the tin and tungsten contained metal in the mineral resource and also see
conversion of inferred to indicated category. The Company continues to discover new high
grade tin and tungsten shoots as it tests the numerous targets it has identified.

Venture Minerals commissioned a New Scoping Study on the Mount Lindsay Project based
on the latest mineral resource. A group of well credentialed and independent Consultants
completed this study in May 2010, which resulted in substantially enhanced economic returns
from the previous study completed in mid 2009.

An outline of the major outputs from the New Scoping Study, as well as comparables to the
previous study, are tabulated below:

Scoping Study Results New Original
May-10 Jun-09
Annual Throughput mtpa 1.0 4.4
Estimated Capex $m 130 255
Net Cash per Annum at Full Production $m 80 109
Assumed Equity Financing Ratio 50% 75%
Assumed Debt Financing Ratio 50% 25%
Mine Life years >7 >7
Internal Rate of Return 55% 30%
Discount Rate Applied 10% 10%
Assumed Tin Price US$/t 18000 15000
Assumed Tungsten Trioxide Price US$/10 kg 170 180
Assumed Magnetite concentrate price US$/t 120 72
Assumed Exchange Rate US$ 0.80 0.70
Overall Tin Recovery 71% 67%
Tungsten Trioxide Recovery 80% 90%

TABLE 2: Mt Lindsay Project Scoping Study (source: Venture Minerals Ltd, ASX
Announcements of 14/05/2010 and 30/06/2009)
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RM Research modeling
calculates Mt Lindsay Project
NPV at 15% discount rate of
$146m

Financial modeling indicates 10%
change in exchange rate alters
NPV by 25.6% or $37m

Mt Lindsay is a unique asset
whose peer comparison is not
straightforward

TABLE 5: Venture Minerals Mt
Lindsay Project, Peer
Comparison (source: RM
Research independent financial
modelling).

Comparative valuation metrics
support our view that Venture
Minerals is attractively priced

RM Research has conducted some preliminary financial

Discount Project Net modelling on the latest high grade mineral resource using
Rate Present Value the New Scoping Study parameters. The model is un-
10% $208,680,855 geared and produces the following Project net present
15% $146.329,879 values. As expected, the project economics are highly

leveraged to tungsten price, tin price and, in particular,
20% $101,845,188  exchange rate. The revenue contribution is estimated at

42% (tin), 36% (tungsten trioxide) and 22% (magnetite).
TABLE 3: Mt Lindsay Project Net

Present Values (source: RM

Research independent financial modelling).

RM Research considers this revenue split as a positive characteristic as it mitigates the risk of
being exposed to a single commodity.

Sensitivity NPV Change
T 10%Sn o EENT One of the other significant advantages that the
-10% Sn price ~11-9% " Mount Lindsay Project possesses is its proximity
+/-10% WO; price +/-10.4% to existing infrastructure, which translates into
+-10% Fe price +-6.1% competitive op_erating costs and manage_able
capital expenditure requirements. Below is a
+/-10% exchange rate -/+25.6%  taple of sensitivities, which highlights the impact
+/-10% Capex -1+7.1% that changes to key parameters have on the
+-10% Op Costs J+1100 | TOICLNPV:

TABLE 4: Mt Lindsay Project Net Present value Sensitivity Analysis (source: RM Research
independent financial modelling).

Peer Comparison

Venture Minerals’ core asset is the Mount Lindsay Tin-Tungsten Project. Due to its relatively
unique product suite, peer comparison is not a straight forward exercise. RM Research has
attempted to identify ASX listed companies with similar polymetallic projects broadly at the
same stage of development. Two such similar groups are Aurox Resources Limited (ASX:
AXO) and IMX Resources (ASX: IXR). Aurox Resources owns the Balla Balla iron — titanium —
vanadium deposit in the Pilbara region of Western Australia whilst IMX Resources’ key asset
is the Cairns Hill iron — copper project in South Australia. Table 5 compares the Enterprise
Value (EV) of Venture Minerals with that of Aurox Resources and IMX Resources and
assesses the in situ value of the commercial metal suite for their respective major projects.

PEER COMPARISON AXO IXR VMS Table 5 indicates that
Venture Minerals is ranked

No. Shares (m) 194 231 168 heapest from an EV: net in
Share price (A$) 0.69 0.41 0.25 situ value basis, with its
Mkt Cap ($Am) 133.52 93.56 4200 Nearest comparable
Company - Aurox
Cash (A$m) 4.0 24.0 120  Resources _ being
Investments (A$m) 0.0 22.0 0.0 Substantially more capital
intensive. Conversely, the
Debt (A$m) 24.0 0.0 0.0 Company has a more
EV ($Am) 153.52 47.56 30.00 capital intensive project
Est Capex (A$m) 1,300 15 130 than_ _IMX Resources but a
significantly lower EV: net in
In situ Iron value (A$m) 9,929 274 1,083 ity value.
In situ Metal 1 content (A$m) 3,318 160 5,832
. This means that Venture
In situ Metal 2 content (A$m) 1,296 Minerals is comparatively
Metal 1 limenite Copper Tungsten  undervalued in comparison
Metal 2 NA NA Tin  With both IMX Resources
o and Aurox Resources and
Total insitu value (A$m) 13,247 433 8,211 has significant upside from
Total insitu value - capex (A$m) 11,947 418 8,081  current share price levels.
EV / Net insitu value 1.28% 11.37% 0.37%
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FIGURE 2: Venture Minerals Ltd
Lake Maitland Project (source:
Venture Minerals Ltd, Annual
Report 2009).

FIGURE 3: Venture Minerals Ltd
Paulsens South Project (source:
Venture Minerals Ltd, Annual
Report 2009)

The project flanks the Paulsens
Mine which is scheduled to come
on stream shortly and ramp up to
80,000 oz of gold per annum

Other Projects

Maitland Channel Project, Western Australia

The project consists of one granted Exploration
Licence, eight Exploration Licence Applications
and two Prospecting Licence Applications
located in the North Eastern Goldfields
(Western Australia) and covers approximately
140 kilometres of the Tertiary channel system.

Outside of the Maitland Channel Project area,
the same channel system hosts the Lake
Maitland, Lake Way, Centipede and Yeelirrie
calcrete-hosted uranium deposits.

The Project is spread over four areas including

West Maitland, covering 15 kilometres of

palaeochannel, Southeast Maitland -

includes 24 kilometres of the Maitland

Palaeochannel approximately 46 kilometres to

the southeast of the Lake Maitland deposit.
The project includes an un-drilled radiometric Uranium anomaly. Irwin covers 47 kilometres of
the Maitland Palaeochannel flanking Lake Irwin, 130 kilometres to the southeast of the Lake
Maitland deposit. Southeast Yeelirrie — 70 km down-channel from the large Yeelirrie deposit
and contains 54 kilometres of the same channel system.

Paulsens South Project, Western Australia

The Paulsens© South
Project covers a
combined area of 73
km® flanking Nustar
Mining Corporation
Ltd’s (“Nustar”)
Paulsens Gold Mine in
the Ashburton Mineral
Field (WA).

Paulsens has Indicated
and Inferred Resources
of 1.4 Mt @ 11.7 g/t Au
for approximately
540,0000z Au, and a
Probable Reserve of 1.2
Mt @ 10.7 g/t Au for
approximately 412,000
0z Au. The Paulsens
mine has just commenced producing and is targeting 80,000 oz Au per annum.

The southern portion of the project is located 4 kilometres southwest of Paulsens and covers
a similar geological setting where northwest trending folds are developed in a faulted package
of Melrose Argillite and gabbroic sills in the nose of the Wyloo Dome.

The northern licence project area covers rocks younger than the Paulsens sequence, in
particular the Duck Creek Dolomite which has been successfully prospected further to the
northwest and southeast for Carlin-style gold mineralisation. Exploration targets include
Merlin, Electric Dingo and Ibex. In the north, the project includes approximately 5 kilometres
strike extent of the Marra Mamba Iron Formation, Hamersley Group, which hosts large
quantities of iron ore. With declining Brockman ore resources, the Marra Mamba is regarded
as the next generation of Australian iron ore with currently defined deposits including West
Angelas (Robe), Silvergrass (Hamersley Iron), Hope Downs (Hancock Prospecting — Rio
Tinto), and Mining Area C (BHP Billiton).
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One of Venture Minerals’ core
strengths is the assembly of
professionals with extensive
experience...

...this experience spans every
aspect of mining project
development including
exploration, construction and
production, as well as legal and
commercial expertise

Directors and Management

Mel Ashton — Non Executive Chairman

Mr Ashton holds a Bachelor of Commerce degree from the University of Western Australia, is
a fellow of the Institute of Chartered Accountants and a fellow of the Australian Institute of
Company Directors. Mr Ashton also currently holds a number of board appointments,
including a National Director of the Institute of Chartered Accountants, Director of The
Hawaiian Group of Companies and a Director of Cullen Wines (Australia) Pty Ltd. He is
currently the Chairman for Empired Ltd and Gryphon Minerals Limited.

Hamish Halliday - Managing Director

Mr Halliday has 15 years of both corporate and technical experience within the mining
industry. Mr Halliday co-founded Venture Minerals and was instrumental in the acquisition of
its tenement portfolio including the Mt Lindsay Tin-Tungsten Project. Prior to Venture
Minerals, Mr Halliday founded Adamus Resources Limited, a company he ran as CEO for 6
years growing the company from a A$3 million float to a multi-million ounce emerging gold
producer. Mr Halliday also co-founded Gryphon Minerals a very successful junior explorer
defining a significant gold resource in West Africa.

Andrew Radonjic — Technical Director

Mr Radonjic is a geologist with over 20 years experience in mining and exploration, with a
specific focus on gold and nickel in the Eastern Goldfields of Western Australia. Andrew
began his career at the Agnew Nickel Mine before spending 15 years in the Paddington,
Mount Pleasant and Lady Bountiful Extended operations north of Kalgoorlie. He has fulfilled a
variety of senior roles which gave rise to three gold discoveries totalling in excess of 3 million
ounces in resources and the development of over 1 mllion ounces.

Bruce McFadzean - Non Executive Director

Mr McFadzean has 30 years of senior management, mining and processing including stints at
BHP Billiton and Rio Tinto, the “start up” of 4 new mining operations and covering a range of
commodities including Iron Ore, Diamonds, Gold and Nickel. Bruce was recently General
Manager Operations and later Operations Director with Territory Resources where he was
instrumental in the start up of the 1.5Mtpa Francis Creek Iron Ore (NT).

John Jetter — Non Executive Director

Mr Jetter has extensive international finance and merger and acquisition experience having
held senior management positions with investment bank JP Morgan. He is a solicitor and
barrister, Supreme Court of Victoria and holds a number of Board positions including
Chairman of Rodenstock GMBH, Germany and Non Executive Director of ASX listed Otto
Energy Limited.

Brett Dunnachie — Chief Financial Officer & Company Secretary

Mr Dunnachie is a Chartered Accountant and holds a Bachelor of Commerce degree. Brett is
the Chief Financial Officer and was appointed Company Secretary in February 2007. Prior to
joining Venture Minerals he was an audit manager at a major chartered accounting practice.
He is also the Company Secretary for Gryphon Minerals.

Malcolm Hillbeck — Consultant Engineer

Mr Hillbeck is an engineer with over 40 years operational experience in senior management
and corporate management roles. Malcolm® operational roles include Savage River
Magnetite Mine, Rosebury Base Metal Mine and Cleveland Tin Mine.

Dr. Stuart Owen — Exploration Manager

Dr Owen is a geologist with over 10 years experience in mineral exploration for a range of
commodities including gold, nickel, base metals, uranium and diamonds. Stuart was senior
geologist for Taipan Resources NL when Taipan discovered and took the Paulsens gold
deposit through feasibility study (now a mine targeting 80,000 oz Au per annum) and
exploration manager for Adamus Resources Ltd from an ASX float to a stage where a
company-making resource of over 1.0 million ounces gold had been defined for on the
Southern Ashanti Gold Project at a discovery cost of less than US$10 per resource ounce.
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Bulls and Bears

The Bulls Say

Substantial exploration upside from large tenement position in prospective geology. Many
untested targets to be assessed.

Favourable commodity mix with tungsten being a rare, strategic metal with strong market
fundamentals associated with Chinese market control. Iron ore prices are also forecast to
increase substantially, whereas the dearth of new tin mining operations supports strong
market interest for all new suppliers.

The identification of high grade shoots of both tin and tungsten mineralisation has the
potential to significantly enhance project economics, and this was illustrated by the more
favourable metrics derived from the New Scoping Study

The Mount Lindsay project is favourably located in north-west Tasmania in close proximity
to power, rail, road and port infrastructure.

Venture Minerals possesses a Board of Directors and Senior Management team capable
of advancing mineral projects from exploration to feasibility study status and on the
construction and mining operations.

The Company has recently commenced a Pre Feasibility Study on the Mt Lindsay Project
after the positive results from the new scoping study, which was conducted by
independent Consultants.

Venture Minerals raised a further $5.4m through a share placement in March 2010. This
has seen cash reserves grow to $12m. This should be sufficient to fund exploration and
project appraisal activities for at least 12 months.

The Bears Say

The Mount Lindsay project requires significant amounts of diamond core drilling to convert
the existing Inferred Mineral Resource to Ore Reserves.

It is likely that Venture Minerals will require more funding by mid 2011 to progress to full
feasibility. A 1 million tonne per annum operation is estimated to require $130 million in
initial capital expenditure. This could result in further stock dilution, albeit at a later date.

Possibly approval delays and environmental sensitivities could result in minor delays
however RM Research considers this a minor risk as Mt Lindsay is situated in an
established mining district with existing infrastructure.

Conclusion

RM Research believes that Venture Minerals is a well managed mineral exploration
company with a major project (Mt Lindsay) that has the potential to be commercialised in the
current commodity cycle.

RM Research considers that Venture Minerals has significant upside from current share
price levels. Our financial modelling derives a NPV of $146 million on the Mt Lindsay Project,
using a discount rate of 15%. This equates to $0.87 per share based on the current capital
structure of the Company, which is substantially higher than the current share price of $0.25.

RM Research rates Venture Minerals as a Speculative Buy with a near term price target of
A$0.50
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RM Research Recommendation Categories

Care has been taken to define the level of risk to return associated with a particular company.
Our recommendation ranking system is as follows:

Buy Companies with ‘Buy’ recommendations have been cash flow positive for some time and have a moderate to
low risk profile. We expect these to outperform the broader market.

Speculative Buy We forecast strong earnings growth or value creation that may achieve a return well above that of the
broader market. These companies also carry a higher than normal level of risk.

Hold A sound well managed company that may achieve market performance or less, perhaps due to an
overvalued share price, broader sector issues, or internal challenges.

Sell Risk is high and upside low or very difficult to determine. We expect a strong underperformance relative to
the market and see better opportunities elsewhere.

Disclaimer / Disclosure

This report was produced by RM Research Pty Ltd, which is a Corporate Aurthorised Representative of RM Corporate Finance Pty Ltd (AFSL 315235). RM Research
received A$35,000 (plus GST) for the compilation and distribution of four research reports. RM Research has made every effort to ensure that the information and material
contained in this report is accurate and correct and has been obtained from reliable sources. However, no representation is made about the accuracy or completeness of the
information and material and it should not be relied upon as a substitute for the exercise of independent judgment. Except to the extent required by law, RM Research does
not accept any liability, including negligence, for any loss or damage arising from the use of, or reliance on, the material contained in this report. This report is for information
purposes only and is not intended as an offer or solicitation with respect to the sale or purchase of any securities. The securities recommended by RM Research carry no
guarantee with respect to return of capital or the market value of those securities. There are general risks associated with any investment in securities. Investors should be
aware that these risks might result in loss of income and capital invested. Neither RM Research nor any of its associates guarantees the repayment of capital.

WARNING: This report is intended to provide general financial product advice only. It has been prepared without having regarded to or taking into account any particular
investor’s objectives, financial situation and/or needs. Accordingly, no recipients should rely on any recommendation (whether express or implied) contained in this document
without obtaining specific advice from their advisers. All investors should therefore consider the appropriateness of the advice, in light of their own objectives, financial
situation and/or needs, before acting on the advice. Where applicable, investors should obtain a copy of and consider the product disclosure statement for that product (if any)
before making any decision.

DISCLOSURE: RM Research and/or its directors, associates, employees or representatives may not effect a transaction upon its or their own account in the investments
referred to in this report or any related investment until the expiry of 24 hours after the report has been published. Additionally, RM Research may have, within the previous
twelve months, provided advice or financial services to the companies mentioned in this report. As at the date of this report, the directors, associates, employees,
representatives or Authorised Representatives of RM Research and RM Corporate Finance may hold shares in Venture Minerals.
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