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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.
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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 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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WHY MGV? MUSG!!AVE

GRADE + RESOURCES + RECOVERY
INFRASTRUCTURE + LOCATION + EXPLORATION UPSIDE

* Unique position in market - near-surface high-grade gold
* Total Mineral Resources
12.3mt @ 2.3g/t Au for 927koz Au (47% Indicated)
...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 - upside
* Exploration joint venture with Evolution Mining
* Good infrastructure
* Multiple development options

* Activity and news flow throughout FY23

* Mineral Resource details and CP statements on Slides 24-28
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FY22 ACHIEVEMENTS

Cue Gold Project

* New Mineral Resources at White Heat-Mosaic
and Big Sky increased the resource base to
927koz gold

e Commitment to deliver Phase 1 PFS in Q1
2023

* New gold discoveries at Waratah and Amarillo
with resource drilling underway

* New regolith targets identified (e.g. East
Numbers)

* Significant basement gold discovered at West
Island on EVN JV

* Environmental Rehabilitation and stakeholder
engagement

Corporate
* Low corporate overheads — SS in ground
 Strong register — stable top 20
* Mt Magnet South project acquisition

* Appointment of General Manager -
Development
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FY22 Expenditure
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Admin,
1.7%

Tenure & Access,
2.8%

Geophysics,
2.5%

Development,
22.5%

Other, FY22 Expenditure
8.6%

=

Geochem 3:/\

Exploration Drilling,

55.8%

Total FY22 MGV Annual Spend

$10.9M

EVN Spend

Additional $6.2M




2023 OBJECTIVES
TARGETING HIGH-GRADE SYSTEMS AND
STAND-ALONE GOLD PRODUCTION

Exploration Development

Drill test targets on Deliver robust Phase 1
100% MGV tenure to Prefeasibility Study for
deliver new discoveries %@ first 4-5 years of
and grow the gold production, utilising May
resource base 2022 Mineral Resource
Next resource update
scheduled for Q2 2023
Continue to de-risk
project, progress
Drill testing of gold permitting and
targets on EVN JV with define a clear path
& the aim of defining a to first gold
large economic gold production
system Expect new mining
lease grant ~ March
2023

Mining proposal and
clearing permit
application submittal
late Q1 2023
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CORPORATE OVERVIEW MEUESGFA\'E
ASX Code VeV

Shares on Issue 541M
Share Price (7 Nov 2022) $0.22 JVestminex Group
Cash on Hand (Sept 2022) ~$7.3M SR Clugionly Nemiees
(Australia) Limited
Securities Held (LEG, CYM) ~$0.5M
Jet Pty Ltd
Debt Nil SHRBE
Other 4.0% . o
Market Capitalisation (@22c) ~$119M 67.0% : Evolution Mining Limited
Enterprise Value ~$111M 2.8% Citicorp Nominees
Liquidity (150 day volume) ~0.5M shares/day Pty limited
Inflation Russia- Declining USS Uncertainty &
concerns Ukraine war gold price Market volatility

mgv
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.
)
0]
0.3
0.25
0.2
December January February March Apr May June July August September October
2027 2022
W Volume
<
15M O
c
10M 3
()
| oM
] [ I.l -I 1 . | ] Jdan [y i I -Il.___.‘_._“- sl A, ls M | T 1 il s n

° ASX: MGV | Musgrave Minerals Limited



BOARD AND MANAGEMENT MUSGRAVE
e

#'." Meekatharra. CUE
- PROJECT
£M: Magnet «Leinster
Geraldtons «Leonora
' MT MAGNET SOUTH |
' PROJECT "\ Kaigoorte i
Perthe
Managing General Manager Exploration ;
Director Development Manager

Rob Waugh Anthony Buckingham Jonathan Gough

MSc, BSc, BEng, MAusIMM, BEng, MAusIMM,
FAusIMM, MAIG

-~

7% Ee—

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)
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— MUSGRAVE
EXCELLENT INFRASTRUCTURE — DEVELOPMENT OPTIONS %
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ESG (ENVIRONMENT, SOCIAL & GOVERNANCE) MﬁUSGh*AE\'E

o _ Assessing alternative power
Minimise our carbon footprint.

options
Regularly monitor and strive to continually Minimise disturbance and
improve our environmental performance. ooy e
. Consult and communicate openly with "\ Bl Open communicationand
%1 communities, government and other updates

stakeholders. Sponsorship of local Badimia

. sporting team
BV Treat all people equally and fairly, regardless of P . 5 )
ey . L Equipment donations to local|
: their characteristics. -
school
Donation to children’s charity

Safe working culture

Implement and maintain effective health,
hygiene and safety.

Relationships and work
Develop mutually beneficial relationships with

[oifﬁia] y | ; opportunities
L L Indigenous peoples and communities.
_/ _J/
N\ . . N
9 éié Act with integrity and fair dealing in business SIS S7el Gl
e : engagement
© affairs. )
§ s Integrating ESG
é u—@—n Maintain a diverse mix of skills, gender and considerations into decision
v experience on the Board of Directors. J ] making )
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TOTAL MINERALS RESOURCE MUSGRAVE

Cue Gold Project

+ 12.3mt @ 2.3g/t Au for 927koz Au
Near-surface, High-grade Break of Day Trend
* 982kt @ 10.4g/t Au for 327koz Au

3m @ 48.6 g/t Au from 80m
2m @ 82 g/t Au from 220m

6m @ 31.1 g/t Au form 355m

47% of total Resources in Indicated category

14m @ 191.1 g/t Au from 4m
77m @ 13.3 g/t Au from 7m
18m @ 179.4 g/t Au from 30m
3m @ 118.4 g/t Au from 72m
60m @ 13.1 g/t Au from 76m
21m @ 21.5 g/t Au from 157m|

Big Sky and White Heat-Mosaic deposits only
drilled to shallow depths

* No resource as yet at Waratah or Amarillo
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

Total
* 5.1Mt @ 3.6 g/t Au for 578,000 oz Au

Significant discovery upside potential Cenz & oreak o TR
Day Plan view @8

Near surface high-grade intercepts
include:

* 14m @ 191g/t Au (from 4m)
BoD, Starlight Lode 20MORC068

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

* Mineral Resource details and CP statements on Slides 25-29
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WHITE HEAT-MOSAIC DEPOSIT — 300M SOUTH OF BREAK OF DAY

T
1.200mE.

mm Surface projection of
interpreted new lodes

<Z2>> Plunge of shoot
New target area

22MORC240

A Newassays received
Hi-Ti Basalt
Lo-Ti Basalt

22MORC239

%mr@ff.

Drill collar
{excluding RAB holes)
Mazx gold in hole (g/t Au)
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° 02-05
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\
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25 !
7.60 _TueX
e | g
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3m @ 49.7g/t Au

22MORG137
6m @ 14.04 /tAu and
1m @9.9g

[~ 6:935,500MN WK

21MODD041
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[220rG20: Jid

22MORC111
4m @ 116.5g/t Auincl.
2m @ 230.5g/t Au

581.800mE

22MORC261
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.
[ [21moRco87

| |3m@11.49/t Auand
[ |3m @ 22.5g/t Au

e
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[ N

22MORC249
4m @ 5.3g/t Au i}

- V4l 7m @ 8.1g/t Auincl.

22MORC243
3m @ 17.6g/t Au

. 22MORC236
1m @ 49.49/t Au

22MORC248
5m @ 43.9g/t Au incl.
1m @ 176g/t Au

21MORCO040
21m @ 7.4g/t Auand
12m @ 9.99/t Au

22MORC251
5m @ 80.2g/t Au incl.
2m @ 194.5g9/t Au

‘\ 21 MORC002

9m @ 7.1g/t Auand
\ 4m @ 43.2g/t Au

liminary open pit shel ; ‘ MUSGRAVE
L ’ GUE PROJECT
0 20 40 WHITE HEAT - MOSAIC
o metres Schematic Plan View
Cued9 ) f
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* Mineral Resource Estimate

185kt @ 11.0g/t Au for 65koz Gold
80% Indicated category

* Two main lodes

* Near-surface high-grade intersections:

* 15m @ 111.6g/t Au (21MORC232)
9m @ 110.5g/t Au (21MORC414)
7m @ 149.7g/t Au (22MORC130)
4m @ 116.5g/t Au (22MORC111)
5m @ 80.2g/t Au (22MORC251)
5m @ 43.9g/t Au (22MORC248)
*2.8m @ 122.2g/t Au (21MODDO041)

* Additional small splay lodes identified

* Mineral Resource details and CP statements on Slides 25-29

MUSGRAVE
I Ty



WHITE HEAT-MOSAIC DEPOSIT — LONG SECTIONS Mﬁusqﬁm\re
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STARLIGHT ANALOGUES — NEW TARGETS

New discoveries have
increased the search
space

Discovery upside
with multiple
regional targets
formulating pipeline

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

New >10,000m
follow-up RC/Diam
drilling programs
commencing Nov

Significant resource
growth potential

ASX: MGV | Musgrave Minerals Limited
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GOLD CORRIDORS & REGIONAL TARGETS

East Numbers Target

e >1.3km strike — gold anomalism in regolith

* New zone — no RC drill testing to date
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 Break of Day

*4m @ 29.9g/t Au (22MORC228)

Multiple New Targets

* Exploration and discovery upside potential

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 L
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WARATAH TREND
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Near-surface gold mineralisation

4km trend — only partially drill tested

e >400m combined strike of two main mineralised
zones (zones 1 & 2)

* 2m @ 28.1g/t Au from 78m (21MORC359)
3m @ 9.8g/t Au from 12m (21MORC231)
4m @ 29.9g/t Au from 17m (21MORC228)

* Not in current resource

* Resource definition drilling pending
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- Near-surface gold mineralisation
' ¢ Two parallel, sub-vertical gold lodes - >400m strike

AMARILLO PROSPECT
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PFS LEVEL STUDIES

Cue Gold Project — Development Works %

* Recent Mineral
Resource upgrade
provides confidence to
progress standalone
development

* PES process
commenced to unlock

resource value 4
Lena

* The high-grade Break Y N y2skoz Au
of Day Trend deposits R
provide focus on o il , X
hieher mareins > o éq e i
* Opportunity for RL DR 202Kez A
further discovery and " White Heat - Mosaic o i I L |
further resource e ey MUSGRAVE

growth

Schematic Image

*

Nole: Fesaure nufbarsate tofal denpselt Minaral Resdlice Estimates : - ’ Preliminary Shells
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STAGE 1 PFS Cue Gold Project — Development Works Program MﬁUSGhA‘VE

: Mineral Resource Shells Completed
|

I Infill Drilling within Mineral Resource Shells Underway

|

1| Test Work - metallurgical, geochemical, hydrological and geotechnical Underway

|

| .

I Engagement- Heritage and community Ongoing

|

| Long Lead Approvals - Mining Lease conversion, permits and licenses MLA’s underway
|

: Capital Infrastructure Projects and Renewable Power Option Study Commenced
|

I Mining, Processing and Administration Cost Updates Underway

|

| Open Pit to Underground Option Study Pending

|

: Updated Pit Designs and Underground Plans Commenced
|

| Site Design and Layout Underway
|

[ Financial Analysis Pending

|

e e o o oo e e e o o e o e e e o e M R S S e e SEn EEm EEm G B e e SEm e Rmm M Eem Em e =]
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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 (18MORC039) incl.

*20m @ 6.1g/t Au

982kt @ 10.4gt Au

* 94m @ 2.2g/t Au (18MORCO57)incl. O o
*29m @ 51g/t Au Ea B Western Trend
. . s - IREAR © M @ 1.791 Au

* Diamond and aircore drilling continuing A

T Musgaes weuse 130N
] Svobaion et vertew e

Skt cormeior
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WEST ISLAND — LAKE AUSTIN (EVN JV)

* Target >1.6km long with extensive gold in
regolith below lake cover — Dolerite host

* 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 (21MODD025)
* 19m @ 4.4g/t Au from 282m (21MODD025)

* Further diamond and aircore drilling ongoing

-
w— Sagraficant nlorcept
ran .

"N
19.0 metes (18.3m estimanad

Geology

| Mireralisad 20068
| Trareported
Saprolile
B P otevzon cyke

22CUDD001
B 19.0(18.3)@4.4

Incl. 10.5(9.8)@6.2

21MODD034
5.0(4.6)@2.6
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NEW TENURE — MT MAGNET SOUTH PROJECT MUSGRAVE

* Company growth opportunity § o %
* Multiple untested targets — and very
limited historical exploration : Tk .
* 294 km? area y " ;E:.;bimmu i
B |
* Synergies with Cue Project / - ewes
* Creates a long-term pipeline of § \ g
opportunities :
* Ability to fully utilize exploration \ \ \
) B0 B \§
strengths and apply learnings from Cue |2 21 ¢
Checkers Mill Ag
R (Ramelius) .
. L.20Mmp !
* New detailed gravity survey completed | s 20 O\ A t
* Integrating with aeromags to define Mormiog S 1 e T
drill targets = T /
 Geochemical sampling Q4 2022 § <:> E
E el |-
3 Crante 8
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SCHEDULED WORK PLAN MUSGRAVE

Cue Gold Project Q4 2022 Q1 2023
RC drilling assays — White Heat-Mosaic & Big Sky °

Aircore/RC follow-up drilling - new regional targets (East Numbers) °
Resource infill and extensional drilling (Waratah and Amarillo) ° o
Metallurgical test work results (White Heat-Mosaic & Big Sky) °

EVN JV — Diamond & aircore drilling follow-up of high priority targets ° °
Stage 1 Prefeasibility Study e

-

L e S -

T e i

E S <N

,'L- { . = »,; 5 : ',
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GRADE + RESOURCES + RECOVERY MEUSGIIAVE
INFRASTRUCTURE + LOCATION + EXPLORATION UPSIDE

* Total Mineral Resources
* 12.3mt @ 2.3g/t Au for 927koz Au (47% Indicated)
...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
* Exploration joint venture with Evolution Mining

* Good infrastructure and multiple development
pathways

* Activity and news flow:
* Pending assays Big Sky RC drilling
* RC drilling at Waratah & Amarillo
* Regional drilling — East Numbers target
* EVN JV - Diamond & aircore drilling
* PFS news and Stage 1 PFS delivery

* Mineral Resource details and CP statements on Slides 25-29

p § 4 N .
ASX: MGV | Musgrave Minerals Limited :
R e T
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GOLD RESOURCES MUSG!!AVE

JORC Mineral Resources (Indicated and Inferred)

Tonnes Au
Southern Area™ (Moyagee) (000’s) (g/t) Oz Au
Break of Day High-grade Trend 982 10.4 327,000
Western Trend 9,815 1.7 541,000
Total 10,797 2.5 868,000
;
Tonnes Au Vo /
Northern Area * (000’s) (g/t) Oz Au ,‘&Tuckabianna
,7 Ml g
Total 1,509 1.2 59,000 £
Total Cue Project 12,306 2.3 927,000
Tenure
* As at 31 May 2022 Gold Mineral Resources are complaint with JORC 2012 and Em MGV 100%
reported by Musgrave Minerals Ltd (MGV) in ASX announcements dated 31 May 2022, Gold Rights
11 November 2020, 17 February 2020, and 14 July 2017 and Cyprium Metals Limited ] E250V
(CYM) in its ASX Announcement dated 29 September 2020. \‘ B EVNEJA
Due to the affects of rounding, the totals may not reflect the sum of all components. " P
ad
** The Hollandaire Cu-Au Mineral Resource Estimate is on 100% basis (MGV has a 20% : ’§
attributable interest in the Hollandaire Cu-Au deposit, free carried to completion of '] %
DFS). The Hollandaire Gold Cap is 100% MGV. Totals are on an attributable interest J
basis. Complete resource tables are detailed on slide 26 and CP statements on slide 28. o Cue
it
‘ 8
? « Kapoinbe 8
’ 2
o
610000 520000
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JORC GOLD MINERAL RESOURCES - 31 MAY 2022 L

Notes to Table:
The Mineral Resources are produced

in accordance with the 2012 Edition
Tonnes Au Grade Total oz. Au Tonnes '000s Au Grade Total oz. Au  Tonnes Au Grade g/t Total oz. [N NNINTRNI: Reporting

'000s g/t '000s g/t '000s '000s PURIN o Vineral Resources and Ore
Reserves (JORC 2012).

Indicated Resources Inferred Resources Total Resources

Deposit

Moyagee Break of Day Trend Fo‘r further details referto Musgrave
Minerals Ltd (MGV) ASX

Break of Day 451 12.1 176 346 7.7, 86 797, 10.2 262  nnouncements 21 September 2021

White Heat-Mosaic 116 14.1 52| 70 5.8] 13 185] 11.0 65| and 31 May 2022, and Cyprium

. Metals Limited (CYM) announcement

Total High-Grade Trend 567 12.5 228 416| 7.4 99 982 10.4 327 dated 29 September 2020,

Moyagee Break of Day * Note 1: The Hollandaire Cu-Au

Trend Resource Estimate is on 100% basis

Lena 2,253 1.7 121 2,053 3.1 204 4,305] 2.3 325/ (MGV hasa 20% attributable interest in

Big Sky 1,170 13 48 3,480 1.1 125 4,650 1.2 173 e follandaire Cu-Audeposit, free

— carried to completion of DFS).Totals are

Leviticus 42 6.0 8 42 6.0 8 onan attributable interest basis. Gold
dominant mineralisation not associated

Numbers 438 1.4 19 378 1.3 16| 817, 1.3 35 with the copper resource at

Total Mid-Grade Trend 3,861 1.5 188 5,953 1.8 353 9,815 1.7 541 Hollandaire, thatis 100% attributable to
MGV, is modelled as the Hollandaire

Total Moyagee Gold Cap in compliance with JORC 2012.

(Southern Areas) 4,427 2.9 417 6,369 2.2 452 10,797 2.5 868
Note 2: Due to the affects of rounding,
the total may not reflect the sum of all

Eelya
components.

*Hollandaire (Total) 2,179 0.3] 21 605 0.4 8 2,784 0.3 29

*Hollandaire (MGV Full CP statements on slide 28.

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

Uasper 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 2.1 492 12,306 23 927

e 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
ASX Announcement “Hollandaire Copper-Gold Mineral Resource Estimate”, 29
September 2020. CP statements on slide 28. 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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’ MUSGRAVE
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. ) «f‘"‘"\\
l_""' .

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 (AlIG). 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.
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ADDITIONAL JORC INFORMATION MUSGRAVE
. P

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

* 7 November 2022, “High-grade drilling results continue at White Heat-Mosaic”

* 28 October 2022, “Quarterly Activities and Cashflow Report”

* 20 October 2022, “Gold intersections continue at West Island, Cue JV”

« 7 October 2022, “Annual Report to Shareholders”

23 September 2022, “Full Year Statutory Accounts”

* 19 September 2022, “High-Grade Gold at Waratah and New Regional Targets at Cue”
* 30 August 2022, “Further High-Grade Gold Intersected at Big Sky”

* 3 August 2022, “Diggers and Dealers Presentation”

* 2 August 2022, “Bonanza Grades from Further Drilling at White Heat-Mosaic”

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

* 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”

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”

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”

* 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”
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