Middllsland

RESOURCES LIMITED

Middle Island Resources Ltd
ACN 142 361 608
ASX code : MDI

www.middleisland.com.au

Capital Structure:

122,418,222 ordinary shares

Cash & Investments
510.85 million (as of 31 March 2022)
No debt

Directors & Management:
Peter Thomas
Non-Executive Chairman
Brad Marwood

Executive Director

Bruce Stewart
Non-Executive Director
Rudolf Tieleman

Company Secretary

Contact:

Brad Marwood
Office: +61(8) 9322 1430
brad@middleisland.com.au

Middle Island Resources Limited
ACN 142 361 608

Suite 1, 2 Richardson Street
West Perth WA 6005

PO Box 1017

West Perth WA 6872

Tel +61(08) 9322 1430
Fax +61 (08) 9322 1474
info@middleisland.com.au
www.middleisland.com.au

ASX Release — 2 June 2022

TWO DRILL READY TARGETS AT CROSSWINDS

Five (5) Induced Polarisation (IP) lines have been completed over the
Crosswinds Copper Prospect in the Barkly Super Project, Northern
Territory.

These IP lines highlight 2 drill ready targets at Crosswinds.
Ground gravity works support those 2 targets.

Ground Gravity survey completed over southern section of EL32298
and all of EL32297 inclusive of the Crosswinds Prospect and the Barkly
Homestead.

Aeromagnetic Survey continuing and is expected to be completed this
month.

6,000km (of 40,000km) remain to complete the airborne geophysics
to deliver aeromagnetic and radiometric surveys.

Once the Department of Mines, Northern Territory complete its
assessment of the Mine Management Plan (MMP) for the planned
exploration at Barkly, drilling will commence. The MMP approval is
expected imminently.

® Crosswinds IP Dec 2021
® Crosswinds IP May 2022

Figure 1
Crosswinds Cu-Au Project — 13 km SE of the Barkly Homestead
Showing Gravity survey (Highlight) and IP Lines
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Crosswinds Copper Prospect

The Crosswinds copper prospect is located 13km southeast of Barkly Homestead, immediately adjacent
to the sealed Barkly Highway, within EL32297.

The first discovery of copper in the region with 130m @ 0.75% Cu and grab samples to 73% Cu (ASX
release - 23 December 2020) were defined in a table drain cutting (identified by using hand-held XRF).
This surface copper mineralisation is interpreted to reflect the secondary migration of copper along
growth faults that extend from primary mineralisation within the Proterozoic basement rocks through
younger, Georgina Basin sediments.

AnIP line, conducted in December 2021, highlighted a potential chargeable target at approximately 500m
depth. It is interpreted that this style of mineralisation is for massive and disseminated sulphides similar
to I0CG “Olympic Dam” Type copper gold deposits.

Figure 2
Crosswinds Copper Gold Project - Malachite (copper carbonate) mineralisation exposed in table drain

Mineralised Setting & Interpretation

The Crosswinds project is interpreted to have intruded through the Cambrian Georgina Basin sediments
to precipitate at surface. This secondary copper mineralisation (malachite) at surface has migrated up
growth faults interpreted to extend from primary copper-gold mineralisation within the Proterozoic
basement rocks, as shown in Figure 3 below.
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Figure 3
Crosswinds Copper Gold Project —Cross-section of interpreted setting
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Induced Polarity Survey

Planetary Geophysics Pty Ltd. (www.planetarygeophysics.com), completed one single 2.65km long 2D
Induced Polarization (IP) /Resistivity line in December 2021.

Rx Dipole Spacing was 200m apart with Tx Injection Spacing 100m apart. The location is shown in Figure 1.

MDI now have an additional 24-line km of IP/Resistivity over 4 lines 500m apart, both north and south of
the original line, also with an extension to the original line. This was undertaken to create a 3D model of
the target to better define the IP anomaly and to bullseye the future drill holes. Several depth slices have
been produced to indicate target areas. Not only does the original anomaly remain coincident with
Crosswinds, but a second, larger, anomaly has been defined by this work and just a few hundred metres
to the north-west.

A photo of the IP equipment used by Planetary Geophysics and Crosswinds Prospect terrain is shown in
the Figure 4 below

Figure 4
Crosswinds Copper Gold Project - IP/Resistivity line — Collection Photo
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Figure 5 below, shows the chargeability results indicating 2 significant chargeable targets at
approximately 500m depth. The images below show depth slices created at the -180m RL and the -230m
RL (~450-500m below surface) which show the modelled anomaly. These targets have been refined from
the initial IP line completed in December 2021.

The materials that are most chargeable include sulphide minerals (both massive and disseminated), clay-
rich materials, and graphite.

Figure 5a
Crosswinds Copper Gold Project - IP -230m RL depth slice
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Figure 5b
Crosswinds Copper Gold Project - IP -180m RL depth slice
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Ground Gravity Survey

The Ground Gravity survey has also been completed which was conducted by Atlas Geophysics. This
survey has added to our datasets and better defines the drilling targets. The survey area includes that
of the Crosswinds project and the area over the Barkly Homestead (See figure 1).

Figure 6
Conducting Gravity Survey, Crosswinds Copper Prospect
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Figure 7
Ground Gravity at Crosswinds Copper Gold Project

Comments from the Executive Director — Brad Marwood

“The IP results are very encouraging and very exciting: two targets where we expected one! The original
anomaly defined by the IP is coincident with the geological model defined by MDI for the Crosswinds
project, whilst the second anomaly is also in a favourable location for IOCG style deposit discovery. Drill
hole sites can now be placed to obtain the better outcomes for these targets. MDI has contracted DDH1
(drilling contractor) to start drilling in June.”
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RELEASE AUTHORISED BY THE MDI BOARD:

Contacts: +61 (8) 9322 1430 info@middleisland.com.au

WEBSITE: www.middleisland.com.au

Forward Looking Statements

Statements contained in this release, particularly those regarding possible or assumed future performance, costs, dividends,
production levels or rates, prices, resources, reserves or potential growth of Middle Island, industry growth or other trend
projections are, or may be, forward looking statements. Such statements relate to future events and expectations and, as such,
involve known and unknown risks and uncertainties. Actual results and developments may differ materially from those
expressed or implied by these forward-looking statements depending on a variety of factors.

Competent Person Statement

The reported Exploration Results were compiled by Paul Frawley, a Member of the Australian Institute of Geoscientists. Mr.
Frawley 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 Resources and Ore Reserves’. Mr. Frawley is a full-time employee of MDI, and the
Competent Person for the Company and other than being paid fees for services in cash and shares for compiling this report, he
does not have any financial interest (direct or contingent) in MDI.
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Appendix 1
The following Table is provided in compliance with the JORC Code

Section 1 Sampling Techniques and Data

Sampling e Nature and quality of sampling (e.g. cut channels, random chips, or specific | ¢ Not applicable

techniques 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.

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

e Aspects of the determination of mineralisation that are Material to the Public
Report.

e In cases where ‘industry standard’ work has been done this would be
relatively simple (e.g. ‘reverse circulation drilling was used to obtain 1m
samples from which 3 kg was pulverised to produce a 30 g 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.

Drilling e Drill type (e.g. core, reverse circulation, open-hole hammer, rotary air blast, | ® Not applicable

techniques 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.).

Drill ~ sample | e Method of recording and assessing core and chip sample recoveries and | ¢ Not applicable

recovery results assessed.

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

o 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.
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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.

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

The total length and percentage of the relevant intersections logged.

Not applicable

Sub-sampling
techniques and
sample
preparation

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

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

For all sample types, the nature, quality and appropriateness of the sample
preparation technique.

Quality control procedures adopted for all sub-sampling stages to maximise
representivity of samples.

Measures taken to ensure that the sampling is representative of the in-situ
material collected, including for instance results for field duplicate/second-
half sampling.

Whether sample sizes are appropriate to the grain size of the material being
sampled.

Not applicable

Quality of
assay data and
laboratory
tests

The nature, quality and appropriateness of the assaying and laboratory
procedures used and whether the technique is considered partial or total.
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.
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.

Not applicable

Details on IP survey are provided below

Verification of
sampling and

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

Not applicable

assaying The use of twinned holes.

Documentation of primary data, data entry procedures, data verification,

data storage (physical and electronic) protocols.

Discuss any adjustment to assay data.
Location of Accuracy and quality of surveys used to locate drill holes (collar and down- | ¢  Lines were gridded by Planetary Geophysics using a Garmin Map 64s series
data points hole surveys), trenches, mine workings and other locations used in Mineral GPS (www.garmin.com).
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Resource estimation.
Specification of the grid system used.
Quality and adequacy of topographic control.

Waypoints were recorded at every station using the UTM coordinate system
in GDA 94 zone 53 South datum.

Data spacing
and
distribution

Data spacing for reporting of Exploration Results.

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.

Whether sample compositing has been applied.

Not applicable

Orientation of
data in relation
to geological

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

Not applicable

structure mineralised structures is considered to have introduced a sampling bias, this

should be assessed and reported if material.
Sample The measures taken to ensure sample security. e Not applicable
security
Audits or The results of any audits or reviews of sampling techniques and data. e Not applicable
reviews
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Section 2 Reporting of Exploration Results

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

done by other
parties

Mineral e Type, reference name/number, location and ownership including agreements | ¢ Tenure covered by MDI release. MDI has 100% interest in tenure.
tenement and or material issues with third parties such as joint ventures, partnerships,
land  tenure overriding royalties, native title interests, historical sites, wilderness or
status national park and environmental settings.
e 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.
Exploration e Acknowledgment and appraisal of exploration by other parties. e This area has no record of prior exploration

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

Geology e Deposit type, geological setting and style of mineralisation. e Iron Oxide Copper Gold (IOCG) is the style of mineralisation being explored
Drill hole | ¢ A summary of all information material to the understanding of the | ¢ Not applicable
Information exploration results including a tabulation of the following information for all

Material drill holes:

o easting and northing of the drill hole collar

o elevation or RL (Reduced Level — elevation above sea level in metres) of

the drill hole collar

o dip and azimuth of the hole

o down hole length and interception depth

o hole length.

e [f 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 e In reporting Exploration Results, weighting averaging techniques, maximum
aggregation and/or minimum grade truncations (e.g. cutting of high grades) and cut-off
methods grades are usually Material and should be stated. e Not applicable
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geotechnical and rock characteristics; potential deleterious or contaminating
substances.

Relationship e These relationships are particularly important in the reporting of Exploration | e Not applicable
between Results.
mineralisation | e |f the geometry of the mineralisation with respect to the drill hole angle is
widths  and known, its nature should be reported.
intercept
lengths e [fitis 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’).
Diagrams e Appropriate maps and sections (with scales) and tabulations of intercepts | e See table, map, photos and diagrams within the release.
should be included for any significant discovery being reported. These should
include, but not be limited to a plan view of drill hole collar locations and
appropriate sectional views.
Balanced o Where comprehensive reporting of all Exploration Results is not practicable,
reporting representative reporting of both low and high grades and/or widths should
be practiced to avoid misleading reporting of Exploration Results.
Other e Other exploration data, if meaningful and material, should be reported IP Survey
substantive including (but not limited to): geological observations; geophysical survey | ® All IP/Resistivity data was acquired with V-Full Waver IP/Resistivity Receivers
exploration results; geochemical survey results; bulk samples — size and method of in a distributed Pole-dipole array and with the I-Full Waver Current Recorder.
data treatment; metallurgical test results; bulk density, groundwater, All distributed Full Waver receivers and the current recorder are

IRIS V-FULLWAVER RECEIVER

manufactured by Iris Instruments of Orleans, France (www.iris-
instruments.com).

Current Injection was via one GDD TX4 5000W/20A transmitter. TX4
Transmitters are manufactured by GDD instrumentation of Quebec Canada

(www.gddintrumentation.com).

Channels: 2

Input voltage: Max. input voltage: 15 V, Protection: up to 1000V

Voltage measurement: Accuracy: 0.2 %, typical Resolution: 1 uV, Minimum
value: 1 uv

Input impedance: 100 MQ

Signal waveform: All IP measurements were made in the time-domain using
a two second half-duty cycle (2s ON/2s OFF). An integration window of 0.5
to 1.1 seconds has been used for the final chargeability calculation.

GPS input for coordinates and synchronisation
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e  Computation of apparent resistivity, average chargeability and standard
deviation

e Noise reduction: read duration manually selected in relation to apparent
injection point current (mA) and power line rejection, SP linear drift
correction.

IRIS | FULLWAVER Current Recorder

Input current: +/- 25000mA (optional 6, 15 or 50A)

Resolution / Accuracy: 0.1mA /0.1%

GPS: GPS input for coordinates and time synchronisation. Time stamps
record within an absolute accuracy of 250us.

Readings: current value

Typically three (3x), 300 second (~75x cycle stacks) reads at each injection
point.

GDD TX4 TRANSMITTER SPECIFICATIONS

e Input voltage: Standard 240V 50hz

e  QOutput Voltage Range: 150V to 2400V

° Output Current: 0.030A to 20A
Transmission Cycle: ON+, OFF, ON-, OFF:

IP/RESISITIVTY DATA ACQUSITION

e Five (5) Pole-dipole array IP/Resistivity line was read at the Crosswinds
prospect (EL32297) in the Barkly Tablelands. Line parameters are outlined in
Table 1 and displayed in Figure 1.

e Rx Line spacing: Single

e Rx Dipole spacing: 200m

e Tx Injection spacing: 200m

e  Remote Electrode south lines (39000,39500,40000):592898mE, 7812192mN

e  Remote Electrode north lines (40500,41000):597273mE, 7816286mN

e Minimum Current (mA): 650

e  Maximum Current (mA): 5871

e Minimum Primary Vp (mV): 0.35

e  Maximum Primary Vp (mV): 251.0
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All line vertices are detailed in Table 1,

Line Local Start Local finish Start GDA 94 Finish GDA 94 Length
39000E 39000, 1505350 | 39000, 1499550 | 593857, 7813864 598509, 7810394 5.8km
39500E 39500, 1505350 | 39500, 1499950 | 593894, 7814498 598236, 7811286 5.8km
40000E 40000, 1505300 | 40000, 1499550 | 593836, 7815086 598446, 7811681 5.75km
40500E 40500, 1505350 | 40500, 1499950 | 593902, 7815701 598235, 7812476 5.4km
40100E 41000, 1505350 | 41000, 1499950 | 594092, 7816175 598415, 7812944 5.4km
Total 28.1 km

Further work e The nature and scale of planned further work (e.g. tests for lateral extensions | e 3D IP survey will allow drill targeting in 3D for upcoming drilling program
or depth extensions or large-scale step-out drilling).

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