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DISCLAIMER

This Presentation (Presentation) has been prepared by Musgrave Minerals Ltd (MGV) and is authorised for
release by its Managing Director, Mr Robert Waugh. The information contained in this presentation is a
professional opinion only and is given in good faith. Certain information in this document has been derived from
third parties and though MGV has no reason to believe that it is not accurate, reliable or complete, it has not
been independently audited or verified by MGV.

This Presentation contains general and background information about MGV’s current activities as at the date of
the Presentation and should not be considered to be comprehensive or to comprise of all the information that
an investor should consider when making an investment decision. MGV is not responsible for providing updated
information and assumes no responsibility to do so. Recipients should conduct their own investigations and
perform their own analysis of the information, statements and opinions contained and this Presentation should
be read in conjunction with MGV’s other periodic and continuous disclosure announcements lodged with the
ASX.

This Presentation is for information purposes only. Neither this nor the information contained in it constitutes
an offer, invitation, solicitation or recommendation in relation to the purchase or sale of MGV shares in any
jurisdiction. This Presentation is not investment advice or a recommendation to acquire MGV securities and has
been prepared without taking into account the recipient's investment objectives, financial circumstances or
particular needs. Recipients should seek professional advice before deciding if an investment is appropriate. All
securities transactions involve risks, which include (among others) the risk of adverse or unanticipated market,
financial or political developments.

To the fullest extent permitted by law, MGV, its officers, employees, related bodies corporate, agents and
advisers expressly disclaim, to the maximum extent permitted by law, all liabilities (however caused, including
negligence) in respect of, make no representations regarding, and take no responsibility for, any part of this
Presentation and make no representation or warranty as to the currency, accuracy, reliability or completeness
of any information, statements, opinions, conclusions or representations contained in this Presentation. No
responsibility for any errors or omissions from this arising out of negligence or otherwise is accepted.

This Presentation is not a prospectus, product disclosure statement or other offer document under Australian
law or any other law (and will not be lodged with the Australian Securities and Investments Commission or any
foreign regulator) and is not, and does not constitute, an invitation or offer of securities for subscription,
purchase or sale in any jurisdiction. In particular, this Presentation does not constitute an invitation or offer of
securities for subscription, purchase or sale in the United States or any other jurisdiction in which such an offer
would be illegal. The securities referred to in this presentation have note been, and will not be, registered
under the U.S. Securities Act of 1933 as amended or the securities laws of any state or other jurisdiction of the

a ASX: MGV | Musgrave Minerals Limited

United States and may not be offered or sold, directly or indirectly in the United States.

Any forward-looking statements and forward-looking information included in this Presentation involve
subjective judgment and analysis and are subject to uncertainties, risks and contingencies, many of which are
outside the control of, and may be unknown to, MGV. In particular, they speak only as of the date of this
document, they assume the success of MGV’s strategies, and they are subject to significant regulatory,
business, competitive and economic uncertainties and risks. Actual future events may vary materially from the
forward-looking statements and forward-looking information and the assumptions on which they are based.
Recipients of this Presentation are cautioned to not place undue reliance on such forward-looking statements
and forward-looking information.

The information in this Presentation is strictly confidential. It may not be disclosed, reproduced, disseminated,
quoted or referred to,
in whole or in part, without the express consent of MGV.

For further information contact:
Robert Waugh

T:+61 89321 1061

E: info@musgraveminerals.com.au
W: www.musgraveminerals.com.au
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Exploration

Drill test targets on
100% MGV tenure
to deliver new
discoveries and
grow the gold
resource base

Drill testing of gold
targets on EVN JV
with the aim of
defining a large
economic gold
system

e ASX: MGV | Musgrave Minerals Limited

TARGETING MAJOR HIGH-GRADE SYSTEMS AND
STAND-ALONE GOLD PRODUCTION

Development

R

Prefeasibility level
studies over existing
and new gold
deposits to de-risk
future development

ata)

Define a clear path
to first gold
production




CORPORATE OVERVIEW MUSGRAVE

ASX Code MGV Current Holdings of Top Shareholders
Shares on Issue 537M

Westminex Group

Share Price (29 July 2022) S0.25 SEE Cusiadhy NermiTess
Cash on Hand (June 2022) ~$10.6M (Australia) Limited
Securities Held (LEG, CYM) ~$0.7M Jetosea Pty Ltd
Debt Nil
Other A% £\olution Mining Ltd (EVN)
Market Capitalisation (@25c) ~5134M 66.8%
2.9% i ;
Enterprise Value ~$123M ° Citicorp Nominees
Pty limited
Liquidity (150 day volume) ~0.7M shares/day
Big Sky Rising gold Inflation Russia- Gold price and Global economic
discovery price concerns Ukraine war market volatility concerns
0.40
o
035 O
D
0.3
0.25
August September October November December January February March Apri May June July
2021 2022
W Volume
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o
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MUSGRAVE
BOARD AND MANAGEMENT e

Meekatharra. CUE
‘, e PROJECT
\ _ A Mt Magnet = Leinster
Geraldtons_ x «Leonora
Managing General Manager | MT MAGNET SOUTH
. \ PROJECT \ .
Director Development \ . sKalgoorie |
Rob Waugh Anthony Buckingham peng‘r, il "'.;‘
MSc, BSc, BEng, MAUSIMM, f‘ { p—
FAusIMM, MAIG A —
9 ;00‘ 200 - e . [W EAVEI

Non-Executive Non-Executive Non-Executive Non-Executive

Chairman Director Director Director
Graham Ascough Kelly Ross John Percival Brett Lambert
BSc, MAusIMM, BBus, CPA, BAppSc (Mining
Pgeo AGIA Engineering)

° ASX: MGV | Musgrave Minerals Limited



TOTAL MINERAL RESOURCE ESTIMATE

Cue Gold Project
* 12.3mt @ 2.3g/t Au for 927koz Au
Near-surface, High-grade Break of Day Trend

8 oS |
m @ 19.6 g/t Au from 54m
* 982kt @ 10.4g/t Au for 327koz Au 1310 1o e B
2m @ 82-glt Au from 220m

» 70% of Break of Day Trend resources in Indicated Category 6m @ 31.1 g Au form 355m g

14m @ 191.1 g/t Au from 4m |
77m @ 13.3 g/t Au from 7m
18m @ 179.4 g/t Au from 30m

* 47% of total Resources in Indicated Lena & Break of BB com @ 15.1 91 Au rom 76m
Day Plan view & l21m@21.59nAu from 157m|
category Open

i 3
* Big Sky and White Heat-Mosaic T

deposits only drilled to ~100-160m Break

of Day

Break of Day (Indicated and Inferred)

* 797kt @ 10.2 g/t Au for 262,000 oz Au
Lena (Indicated and Inferred)

* 4 305kt @ 2.3 g/t Au for 325,000 oz Au
200m s Total

* 5.1Mt @ 3.6 g/t Au for 578,000 0z Au

* Significant discovery upside potential

Near surface high-grade intercepts
include:

* 14m @ 191g/t Au (from 4m)

* Mineral Resource details and CP statements on Slides 21-25

Starlight
20MORCO068, RC chip,
6-7m, 2,518g/t AU

° ASX: MGV | Musgrave Minerals Limited




WHITE HEAT-MOSAIC DEPOSIT — BREAK OF DAY TREND

* New Mineral Resource

» 185kt @ 11.0g/t Au for
65koz Gold

* Surface to 160m depth
* 80% Indicated category
* New high-grade results
* 4m @ 116g/t Au
* Im @ 1,040g/t Au
* Lodes open down plunge

e Further drilling underway

a ASX: MGV | Musgrave Minerals Limited
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Surlace projection of -
interprated new lodes

Plunge of shool

Maw targat area

Mew ansays received
Crrilled-Azzays pending
Planned-hot yet drilled

Hi-Ti Basalt

[ Lo-Ti Basalt

Drill collar
{axcluding RAE hales)
Wlax galed in hole (g1 Au)

.

= ~ ,W‘ e
., |3m @ 2649/t Au

@ 1..4,0g_a"t LUELL
1m @ 9.9g/t Au

OPEN

Do 46|

116.5g/t Au incl.
@230.5g/t Au

metres

Rl i

149.7g/t Au incl.
1,040g/t Au

Wast-northwest

East-southeast

2IMORCOST
3m @ 11.4g/t Auand

3m @ 22.5g/t Au

! 21MORCO01
/ 6m @ 15.3g/t Au
=

* 0-02 / [mwonoeie
s0z0s / |s.4m@asg;mu] .
i 2 /% [amesagnay
@ >45 2m @ 38.7g/t Au
210008 kY B L. |
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P | . ;)
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7 . C%e S/ .
22MOACDE2 f . oXmm
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5m @ 313.4g/t Au i 21MORCO40
| T 21m @ 7.4g/t Au and
ZIMOACATS 12m@9.9g/tAu__|
9m @ 110.5g/t Au incl. 22MORC12E
3m @ 307.3g/t Au

[ MUSG'!AVE

CUE PROJECT

WHITE HEAT - MOSAIC

Drill hole pierce point
@00 RC drifiing
BEO AC drilling
Om Assays received <5g/t
38 AC hole number
Gold g/t xmetres
. -5

-1

§ 20-80
10-20
5-10
>  Diamond hols
A Drillhota - assays
pending

Geology
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Hole stopped

short of target
extension required

OPEN

CUE PROJECT

50 WHITE HEAT

Low-Ti Basalt
High-Ti basalt

-2

metreg

Long Section

= 2m @ 38.7g/tAu Natural surface
Hardpan
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k o4 oo BOCO
3m @ 359/t A ] i §4m @689/t Aunci] . '
3m@ 359/t Au s o 12m @37.29/t Au B w51 "
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STARLIGHT ANALOGUES — NEW TARGETS

579000 580000 581000 582000 583000 584000

New discoveries have changed the
paradigm — increased the search space

o PR %;,ﬁ:’.i'

»
.’ <
/3

f
6937000

‘

6937000

£ -

6936000
s
6936000

Discovery upside with multiple regional
targets formulating pipeline

693?000
L
6935000

High-grade gold identified across
multiple new prospects — more to find

6934000
6934000

6933000

6933000

6932000
T
6932000

New >30,000m follow-up AC/RC/Diam
drilling programs May-Aug 2022

CLTEnT S

S A
km

6931000
6931000

Significant resource growth potential MUSGRAVE

| Gold Prospects |
on 1VD gravity image |

B 7sx: MGV | Musgrave Minerals Limited 579000 580000 581000 582000 583000 584000




GOLD CORRIDORS & REGIONAL TARGETS

Big Sky Deposit
¢ >2.6km strike and open down dip .' % 40
* 4.65Mt @ 1.2g/t Au for 173koz Au (to ~120m depth) Ll e /é

Amarillo Target — no resource yet
* 11m @ 8.4g/t Au from 66m (21MUAC103)

* 7m @ 23.7g/t Au from 102m (22MORCO060)

Waratah Trend — no resource yet
* 400m east of BoD

* 2m @ 28.1g/t Au (21MORC359)

Multiple gold corridors

* Exploration and discovery upside potential

* Mineral Resource details and CP statements on Slides 21-25

Big Sky
Gold nuggets and gold in quartz from RC sample 49-50m
down hole in 21MORC277. Interval assayed
1m @ 898g/t Au from 49-50m.

See ASX release dated 27 October 2021

° ASX: MGV | Musgrave Minerals Limited
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A Mew amsiys received
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MUSGEAVE

CUE PROJECT
Prospect locations




MUSGRAVE
AMARILLO PROSPECT

A \‘(\:,&mjm ” sﬂ_a!nmz /; a1 A

AN

Near-surface gold mineralisation

* Two parallel, sub-vertical gold lodes - >400m strike
e 7m @ 23.7g/t Au from 102m (22MORCO060), incl.

\ -‘ S /' 3 M;»'?;'—jmi_,_,:m
\ \ | SRy - « 1m @ 118g/t Au from 107m

* 9m @ 8.7g/t Au from 44m (21MORC371)
* 23m @ 4.2g/t Au from 26m (21MORC185)

* Not in current resource

- 8,596 200mN

2IMOREa7E
N lZm @249/t Au

21MORCITT ¥
9m @8.7g/t Auincl.| |
2m @ 36.1g/t Au N \
|- &85 200mN \ ) .
2114ORC186 Ny
36m @ 2.9g/t Auincl

24m@4.1g/tAu
210MORCITE }\

.
220CRCO61
14m @ 1.1g/t Au

* Resource definition drilling underway

3m @ 11.3a/t Au o (- T . T . T -
21 MORC06 \;\._ = :mm E E30,B50m SE,000m 581.050m
14m @ 1.9g/t Auincl. | ".\o WEST o Coor
1m@ 16.8g/t Auand =g I
3m @ 1.2g/t Au | \ &
- 6,836, 000mN X e g
C R o5 Naturzl surlace o
'y N\ (Hardpan — s p—
NN ]
. Amarillo |
N
- s5as 500N N N A o "§ﬁ':"n°;cf§!'m —-25m
N \{ @10gitAu
N / .
21MORC1S1 L -5om
8m @ 2.29/t A lll'
eotd
i
75 .'X |
fod |
I
) TOER
o Tm @ 23.7g/t Auincl
! (D) E 1m @ 118g/t Au -
Drill collar i [ W_%
or Na gold < hole g Al MUSGRAVE I
>100,  0-02 g e . "
dr BOviv © 0205 . ald > b (he -4
illkola -5 rding g”f 15 WEn = CUE PROIECT = _?;TSPLE‘Z»U;::';:‘EIdW_'
16-45 OW- asal H cow -
® >45 HigTi baealt Amarillo Prospect o] — Sedimant =, 7 CUE PROIECT
L1 Parpry —
Dol PEN AMARILLO PROSPECT
ASX: MGV | Musgrave Minerals Limited Gy Dilliole ross section 6835050mN
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PFS LEVEL STUDIES Cue Gold Project — Development Works Program MUSGRAVE

: Initial Mineral Resource Pit Shells Completed
i Infill Drilling within Mineral Resource Shells Commenced
: Test Work - metallurgical, geochemical, hydrological and geotechnical Commenced
i Engagement- Heritage and community Ongoing

: Long Lead Approvals - Mining Lease conversion, permits and licenses Commenced
|

: Capital Infrastructure Projects and Renewable Power Option Study Pending

: Mining, Processing and Administration Cost Updates Pending

|

: Open Pit to Underground Option Study Pending

: Updated Pit Designs and Underground Plans Pending

|

: Site Design and Layout Pending

|

I Financial Analysis Pending

|

|




PFS LEVEL STUDIES MUSGRAVE

Cue Gold Project — Development Works

* Recent Mineral Resource
upgrade provides confidence
to progress standalone
development

* PFS process commenced to
unlock resource value

* The high-grade Break of Day e - P
Trend deposits provide focus & A S —
on higher margins

* Opportunity for further S R o SRR » 737';3@'; j’of g;{u
discovery and further resource & ERY AR 2620z

growth " White Heat - Mosaic

185kt @ 11.0g/t Au h5ST % £ 3 MUSG lAVE
65koz Au : ' 3 :

* Mineral Resource details and CP statements on Slides 21-25

: S : Schematlc Image
s e 5 =~ - T > 2 -ty :
Q ASK: MGV | Musgrave Minerals Limited Note: Resdurce nufmbersare-tolaldeposit Mineral Resource Estimates -~ 7w : - Prellmmary Shells




EXCELLENT INFRASTRUCTURE — DEVELOPMENT OPTIONS

7050000

7000000

6950000

6900000

6850000
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Minerals Led

Great Location

* Surrounded by significant gold
producers (Ramelius, Westgold, Silver
Lake)

* Excellent road infrastructure

Strategic Appeal

* Progressing towards standalone
operation

* Exploration upside
* EVN JV funding lake exploration
* Strong AUD gold price



GOLD TARGETS — LAKE AUSTIN (EVN JV)

* EVN JV — Evolution can spend S18M in 5yrs to earn 75%
* EVN managing JV and ongoing budget

* Multiple new high priority gold targets under variable thickness
dune and lake cover

* Basement gold mineralisation intersected at West Island and
Lake Austin North targets

* Gold intercepts include:

* West Island
*4.3m @ 41.5g/t Au (21MODDO025)
*19m @ 4.4g/t Au (22CUDDO001)
* 68m @ 1.5g/t Au (21MOAC024)

* Lake Austin North

* 84m @ 1.7g/t Au (18MORCO039) incl.
*20m @ 6.1g/t Au

/
982kt @ 10.4g# Au
¥ for 327koz Au .
{100 MCV) oy Drill collar
> 94m @ 2.2g/t Au (18MORCO057)incl. § R viceion Ton % e
VRS g -9 ©05-15
C zgm @ 5.1g/t Au : ’ P f((?lfofé‘;:mZGCl; 2 ::;55.4.5 |
* Diamond and aircore drilling continuing - S _, '

I Musgrave tenure 100% CUE PROJECT
1 Evoluton joint venture area ( Evolution JV

Gold corricor = «
Gold in ragolith anomaly e o8 Location Plan
ASX: MGV | Musgrave Minerals Limited T e Lo




WEST ISLAND — LAKE AUSTIN (EVN JV)

* Target >1.6km long with extensive gold in regolith below lake

cover — Dolerite host

e Oxide gold mineralisation up to 150m wide over an extensive area
— Best oxide intercepts include:

* 53m @ 2.0g/t Au from 108m (21MOAC025)
* Basement gold intercepts include:

* 4.3m @ 41.5g/t Au from 160.7m (21MODDO025) 19m @ 4.4g/t Au
from 282m (21MODDO025)

e Further diamond and aircore drilling ongoing

100mRL

22CUDDO01

B 19.0(18.3)@4.4
incl. 10.5(9.8)@6.2

584,070mE ¢
6,941,990mN !

1

=

[
l = Significant intercept
19,0(18.3)@4.4
19.0 metres (18.3m estimated
true width) grading 4.4 grams
per tonne Au
Geology

" "I Mineralised zones
[ Transported

[ saprolite

B Proterzoic dyke
[IFractionated Dolerite
| [ sedimentsiFelsics

| [ Mafics/Ultramafics
WA_GusaV locaticn plas FY2203

21MODD034
5.0(4.6)@2.6

i 584,281mE
</ 6,942,?50mN
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_6944000N ‘ : 4.7
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22CUDD002 \\ | 242.3)@7.1
2.9(2.8)@9.6 % \i\ 19.00(18.3)@4.4
A \\ ‘1‘\
| 6943000 12.0(11.4)@4.9 \\\ \\\\Q\\
N\ \\
21MODDO034
5.0(4.6)@2.6 :
| 6942000N 8

21MOAC148
2.0@119.6

| 6941000N

| 6940000N

© Mar gtr intercept

19.0 metres (18.3m estimated
19.0(18.3)@4.4 true width) grading 4.4 grams
per tonne Au

Geology

_~" Shear zones
B Proterozoic dyke
[JTonalite
[]Fractionated Dolerite
[ ]Sediments/Felsics
[ Mafics/Ultramafics

| 6939000N

21MOAC206
2.0@18.0




NEW TENURE — MT MAGNET SOUTH PROJECT

* Company growth opportunity

* Multiple untested targets — and very limited
historical exploration

* 294 km? area
* Synergies with Cue Project
* Creates a long-term pipeline of opportunities

* Ability to fully utilize exploration strengths and apply
learnings from Cue

* New detailed gravity survey completed

* Integrating with aeromags to define drill targets
* Field validation of new targets Q3

@ ASX: MGV | Musgrave Minerals Limited
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SCHEDULED WORK PLAN MUSGRAVE

Cue Gold Project Q3 2022 Q4 2022
RC drilling — Amarillo & new regional targets ° ®
Aircore drilling & assays — new regional targets ° °
Resource infill and extensional drilling at Big Sky and White Heat-Mosaic ° ®
Mainland drilling & assays ° ®
EVN JV — Diamond & aircore drilling follow-up of high priority targets ° °
Prefeasibility level studies ° °

B e .
“)sf > LG QPgETTdiIecTasscuaa-

Q ASX: MGV | Musgrave Minerals Limited



ESG (ENVIRONMENT, SOCIAL & GOVERNANCE) MUSGRAVE

Minimise our carbon footprint.

Regularly monitor and strive to continually improve
our environmental performance.

~

Consult and communicate openly with communities,
government and other stakeholders.

Treat all people equally and fairly, regardless of their
characteristics.

Implement and maintain effective health, hygiene
and safety.

Develop mutually beneficial relationships with

(/11 Indigenous peoples and communities. p ’
S
éié Act with integrity and fair dealing in business affairs.
?
f@'?o Maintain a diverse mix of skills, gender and
g'&‘o

experience on the Board of Directors.

e Governance

ASX: MGV | Musgrave Minerals Limited




GRADE + RESOURCES + RECOVERY
INFRASTRUCTURE + LOCATION + EXPLORATION UPSIDE

e Total Mineral Resources

12.3mt @ 2.3g/t Au for 927koz Au ...and
potential to grow

High-grade Trend (near-surface)
* High value near-surface component
* 982kt @ 10.4g/t Au for 327koz Au

Opportunity for further discoveries and resource
growth

Exploration joint venture with Evolution Mining

Activity and news flow:
* Further drilling at Amarillo, Big Sky & Mosaic
* Regional drilling — new targets
* EVN JV - diamond & aircore drilling
* PFS level studies
* Well funded & strong AUD gold price environment

* H i H _
@ ASX: MGV | Musgrave Minerals Limited Mineral Resource details and CP statements on Slides 21-25
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GOLD RESOURCES MUSGRAVE

JORC Mineral Resources (Indicated and Inferred) 580000 590000 600000 610000 620000
o o
o o
1 L 8
Tonnes Au 8 i > \ Rapier |2
Southern Area* (Moyagee) (000’s) (g/t) Oz Au ; /‘éyprium
JV Area
. (non-gold)

Break of Day High-grade Trend 982 10.4 327,000 ” ”
(=] o
© ©

Western Trend 9,815 1.7 541,000

’

Total 10,797 2.5 868,000 4 /

s ,‘\T/Mkablanna s

o H o

Tonnes Au % Xl 7 Mill §
/

Northern Area * (000’s) (g/t) Oz Au v

Total 1,509 1.2 59,000
g Tenure 8

Total Cue Project 2 ’, Em MGV100% |2

12,306 2.3 927,000 3 J Gold Rights | &
4 3 E250V
'} , L I EVNEJVA
* As at 31 May 2022 Gold Mineral Resources are complaint with JORC 2012 and reported by Musgrave Minerals Ltd | Mainland \
O Aot 8ty 2 13 N a2 1 ey 202, 1 207 st West s :
' 0 ' =1 Lake Austin North I | E
Due to the affects of rounding, the totals may not reflect the sum of all components. « ‘\ I e ac
** The Hollandaire Cu-Au Mineral Resource Estimate is on 100% basis (MGV has a 20% attributable interest in the \ [I 4
Hollandaire Cu-Au deposit, free carried to completion of DFS). The Hollandaire Gold Cap is 100% MGV. Totals are on 4 o P?:j:d
an attributable interest basis. Complete resource tables are detailed on slide 23 and CP statements on slide 25. ,' cvat”
4 |
gu ,/ P o Kalgoore §
) 7 - @
2 i = s 2
-
e ASX: MGV | Musgrave Minerals Limited 580IOOO 590b00 GOObOO 610b00 620000



MUSGRAVE
JORC GOLD MINERAL RESOURCES -31 MAY 2022 e il

Indicated Resources Inferred Resources Total Resources Notes to Table:
Deposit Tonnes Au Grade Total oz. Au Tonnes AuGrade Total oz. Au Tonnes Au Grade g/t Total oz. Egiizﬂr:noirfklw;{isuiirrgleass; rne ggzzuocfeéjel;oiiicr?gri?nl\jl(ien\grlg; I:Ziozuoriis and
'000s g/t '000s '000s g/t '000s '000s Au '000s
Ore Reserves (JORC 2012).
Moyagee Break of Day Trend For further details refer to Musgrave Minerals Ltd (MGV) ASX
Break of Day 451 12.1 176 346 7.7 86 797 10.2 262| announcements 21 September 2021 and 31 May 2022, and Cyprium
White Heat-Mosaic 116 14.1 52 70 5.8 13 185 11.0 65 Metals Limited (CYM) announcement dated 29 September 2020.
Total High-Grade Trend 567 12.5 228 416 7.4 99 982 10.4 327
Moyagee Break of Day ) ) ) )
Trend * Note 1: The Hollandaire Cu-Au Resource Estimate is on 100% basis
Lena 2,253 17 121 2,053 31 204 4,305 23 325 (MGV ha's a 20% attribqtable interest in the Hollandairg Cu-Au deposit,
Big Sky 1,170 13 43 3,480 11 125 4,650 12 173 free carrled.to completlgn of DFs).To'FaIs gre on an attr.lbutabl.e
Leviticus 42 6.0 3 22 6.0 3 interest basis. Gold dominant mineralisation not associated with the
copper resource at Hollandaire, that is 100% attributable to MGV, is

Numbers 438 1.4 19 378 1.3 16 817 13 35 modelled as the Hollandaire Gold Cap in compliance with JORC 2012.
Total Mid-Grade Trend 3,861 1.5 188 5,953 1.8 353 9,815 1.7 541
Total Moyagee Note 2: Due to the affects of rounding, the total may not reflect the
(Southern Areas) 4,427 2.9 417 6,369 2.2 452 10,797 2.5 868 sum of all components.
Eelya Full CP statements on slide 25.
*Hollandaire (Total) 2,179 0.3 21 605| 0.4 8 2,784 0.3 29
*Hollandaire (MGV
Attributable) 436 0.3 4 121 0.4 2 557 0.3 6
Hollandaire Gold Cap 197 1.3 9 62 1.2 2 260 1.3 11
Rapier South 258 1.7 14 258 1.7 14
Total Eelya 633 0.6 13 441 1.3 18, 1,075 0.9 31
Tuckabiannna
Jasper Queen 332 1.7 19 332 1.7 19
Gilt Edge 69 2.6 6) 34 3.6 4 102, 2.9 10
Total Tuckabiannna 69 2.6 6 365 1.9 23 434 2.0 28
Total Northern Areas 702 0.8 18 806 1.6 41 1,509 1.2 59
Grand Total Cue Project 5,129 2.6 435 7,175 2.1 492l 12,306 2.3 927

@ ASX: MGV | Musgrave Minerals Limited



COPPER RESOURCES

JV agreement with Cyprium Metals Ltd
Copper resources at Hollandaire

Tonnes Cu Cu
Hollandaire Copper* (Mt) (%) (Tonnes)
Indicated Resources 2.179 2.0 42,200
Inferred Resources 0.605 1.6 9,300

Opportunity to seek to discover new copper-zinc resources:

* Mt Eelya:

* 8m @ 1.6% Cu, 0.8g/t Au, 4.5g/t Ag
* Colonel:

* 6m @ 1.0% Cu, 1.7g/t Au, 11g/t Ag

* Copper and gold Mineral Resources reported by Cyprium Metals Limited (CYM) in its ASX Announcement
“Hollandaire Copper-Gold Mineral Resource Estimate”, 29 September 2020. CP statements on slide 25. The
Hollandaire Resource Estimate is reported on a 100% basis (MGV has a 20% attributable interest in the

Hollandaire deposit, free carried to completion of DFS).

@ ASX: MGV | Musgrave Minerals Limited
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COMPETENT PERSON’S STATEMENT MUSGRAVE

Mineral Resources

The information in this report that relates to Mineral Resources for the Break of Day, Lena, White Heat-Mosaic, Big Sky, Numbers, Leviticus, Jasper Queen,
Gilt Edge, Rapier South and the Hollandaire Gold Cap deposits is based on information compiled by Mr Paul Payne, a Competent Person who is a Fellow of
the Australasian Institute of Mining and Metallurgy. Mr Payne is a full-time employee of Payne Geological Services. Mr Payne 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 Payne
consents to the inclusion in the report of the matters based on his information in the form and context in which it appears.

The information in this report that relates to Mineral Resources for the Hollandaire Copper-Gold deposit is an accurate representation of the available
data and is based on information compiled by external consultants and Mr Peter van Luyt a competent person as defined in the 2012 Edition of the
“Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves” who is a member of the Australian Institute of Geoscientists
(2582). Mr van Luyt is the Chief Geologist of Cyprium Metals Limited. Mr van Luyt has sufficient experience that is relevant to the style of mineralisation
and type of deposit under consideration and the activity which he is undertaking to qualify as a Competent Person (CP). Mr van Luyt consents to the
inclusion in the report of the matters based on his information in the form and context in which it appears.

Exploration Results

The information in this report that relates to Exploration Targets and Exploration Results is based on
information compiled and/or thoroughly reviewed by Mr Robert Waugh, a Competent Person who is a Fellow
of the Australasian Institute of Mining and Metallurgy (AusIMM) and a Member of the Australian Institute of
Geoscientists (AIG). Mr Waugh is Managing Director and a full-time employee of Musgrave Minerals Ltd. Mr
Waugh 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 Waugh consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears.

@ ASX: MGV | Musgrave Minerals Limited




ADDITIONAL JORC INFORMATION

Further details relating to the information provided in this Presentation can be found in the following Musgrave Minerals’ ASX
announcements:

28 July 2022, “Quarterly Activities and Cashflow Report”

21 July 2022, “Further High-grade gold intersected at West Island, Cue JV”

21 July 2022, “Company Presentation — Noosa Mining conference”

29 June 2022, “High grade gold at Amarillo and new regional targets”

21 June 2022, “Appointment of General Manager-Development”

31 May 2022, “Cue resource Estimate Increases to 927,000 oz”

21 April 2022, “Thick basement gold intersections at West Island, Cue JV”

5 April 2022, “High grades confirm Big Sky’s upside potential”

31 March 2022, “Musgrave consolidates its position in the Murchison”

25 March 2022, “Strong drill results at Amarillo”

15 March 2022, “Further near-surface high grades intersected at Mosaic”

10 March 2022, “Half yearly report and accounts”

17 February 2022, “Company Presentation - RIU Explorers Conference”

2 February 2022, “Exceptional gold grades near-surface at new Mosaic lode”

27 January 2022, “High grade gold intersected at West Island (cue JV)

6 January 2022, “New high-grade gold trend identified in regional RC program”

15 December 2021, “High grades continue at Big Sky”

1 December 2021, “New lodes identified. Stunning high-grade intercept at Cue”

27 October 2021, “Bonanza hit highlights high-grade potential at Big Sky”

15 October 2021, “Annual Report to Shareholders”

10 October 2021, “Thick aircore intercepts enhance West Island Prospect”

13 September 2021, “More thick intervals of near-surface gold at target 14 and Big Sky”

16 August 2021, “Bonanza gold grades at White Heat”

12 August 2021, “Big Sky delivers more near-surface gold”

19 July 2021, “Significant gold intersections enhance Big Sky”

30 June 2021, “High-grade gold in basement at West Island — EVN Cue JV”

18 June 2021, “Thick gold intersections in RC drilling at Big Sky”

25 May 2021, “Further RC drilling results from White Heat and Numbers Prospects”

17 May 2021, “Big Sky gold mineralisation strike length more than doubled”

8 April 2021, “New Big Sky target extends high-grade gold anomaly to >1.2km”

19 March 2021, “High grades continue at White Heat, Cue”

8 March 2021, “New Gold Corridor Identified at Cue”

24 February 2021, “Outstanding high-grade gold at White Heat, Cue”

4 February 2021, “Appointment of Non-executive Director”

1 February 2021, “High-grade gold intersected in first RC holes at White Heat Prospect, Cue”
14 December 2020, “$18M raising to fund resource growth and commence PFS”

3 December 2020, “Scout drilling intersects high-grade gold and defines large gold zones under Lake Austin, Evolution JV”
23 November 2020, “New White Heat discovery and further regional drilling success”

11 November 2020, “Break of Day High-Grade Mineral Resource Estimate”

2 November 2020, “Exceptional metallurgical gold recoveries at Starlight”

28 July 2020, “Bonanza gold grades continue at Starlight with 3m @ 884.7g/t Au”

6 July 2020, “85m @ 11.6g/t gold intersected near surface at Starlight”

9 June 2020, “Bonanza near surface hit of 18m @ 179.4g/t Au at Starlight”

3 June 2020, “12m @ 112.9g/t Au intersected near surface at Starlight”

17 February 2020,”Lena Resource Update”

27 November 2019, “High-grade gold intersected in drilling at Mainland, Cue Project”

17 September 2019, “Musgrave and evolution sign an $18 million Earn-In JV and $1.5M placement to accelerate exploration at Cue”
1 May 2019, “Drilling at A-Zone Continues to Deliver Thick, High-Grade Gold Intersections”

3 December 2018, “Diamond Drilling Confirms Significant Gold Discovery at Lake Austin North”
6 July 2017, “Excellent Gold Recoveries Achieved from Initial Metallurgical Test Work at Lena”

Mirnerals Led

ASX: MGV | Musgrave Minerals Limited



