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FORWARD LOOKING STATEMENTS MUSGRAVE

This presentation has been prepared by Musgrave Minerals Ltd (MGV). 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 Musgrave
Minerals 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 is in summary form and does not purport to be all inclusive or complete. Recipients should conduct their own
investigations and perform their own analysis in order to satisfy themselves as to the accuracy and completeness of the information,
statements and opinions contained.

This 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 does not constitute investment advice and
has been prepared without taking into account the recipient's investment objectives, financial circumstances or particular needs and
the opinions and recommendations in this presentation are not intended to represent recommendations of particular investments to
particular persons. Recipients should seek professional advice when 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 do not make any
representation or warranty, express or implied, as to the currency, accuracy, reliability or completeness of any information,
statements, opinions, estimates, forecasts or other representations contained in this presentation. No responsibility for any errors or
omissions from this arising out of negligence or otherwise is accepted.

Any forward-looking statements included in this document 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
the assumptions on which the forward-looking statements are based. Recipients of this document are cautioned to not place undue
reliance on such forward-looking statements.
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TARGETING MAJOR HIGH-GRADE SYSTEM AND NEAR
TERM PRODUCTION

e Cue Project: Big system >20km of
shear zone

MUSGI!AVE
LYY

e Multiple high grade discoveries:
e 11m @ 54g/t Au
e 21m @ 21.5g/t Au
e >440koz and growing JORC resource

* Five third-party mills nearby — with
capacity for high-grade feed

e Analogous setting to Great Fingall
(~2Moz Au @ 10g/t), 30 km North

e 100% owned granted Mining Lease
 New Lake Austin North Discovery
* 36m @ 3.6g/t Au

 Westgold — new cornerstone investor
with non-binding Term Sheet

* Funded and drilling now.
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CORPORATE OVERVIEW MUSGRAVE
vov R

Shares on Issue 327M ;
Share Price (15 Oct 2018) S0.063 \\
Cash on Hand (30 June 2018) $5.2M A\
X 7
. X AL
Debt Nil '{&J Meekatharra. CUE
Market .Capltahsatlon (@6.3¢) S20M \\\ ,+«— PROJECT
Enterprise Value ~$15M ) 8 i
L L%} -Mt Magnet =Leinster
Liquidity (60 day volume) ~20M shares
Geraldton % .]Leonora
\ JA,
Top Shareholders _ f ¢
\ \
Westgold Resources Ltd 14.7% \ . Kalgoorlie
° : o XKalgoorie
Jetosea Pty Ltd 6.9% L i {
\\ I/,—'r\_ PR ot
Riggy and Boo Pty Ltd 3.3% Perth-;r ¢
. 7
Silver Lake Resource Ltd 2.9% ( § /r_/
Independence Group NL 2.8% Jx_/ 1\\ o
l e Ay “‘_'\_/“/Jr
e Valuation underpinned by existing 440k oz {&a *\m\ _’{hﬁﬁ
JORC resource \ A MUSGRAVE
o1 e I ey
e Low current EV ~AS36/resource oz km

e Re-rate possible as production nears
Average Ev per oz ~AS$98 for producers
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EXCELLENT LOCATION — PROLIFIC GOLD BELT MUSGRAVE
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* Excellent infrastructure:
* Multiple operating gold mills in district
e Two within 40km
e WGX new major shareholder

* Non-binding profit share Term Sheet
executed with WGX

* Low sovereign risk

* Well endowed gold district — 20Moz
historical gold production

* Multiple million plus oz resources in district
e >20km strike within major gold system
* New high-grade discovery
e Break of Day
* Multiple new targets being drill tested now

e Results to follow June-July

October 2018




BREAK OF DAY MUSGRAVE
NEAR SURFACE HIGH-GRADE GOLD DISCOVERY

= | o JORC Resource:

= IS f f ; | e 868kt @ 7.15g/t Au for 199koz Au
i (56% indicated)

e ~800m of combined strike of high-
grade shoots

e Open in multiple directions

wooz .
e e e e e

e Resource drilling only to ~250m

e Amenable to open pit and underground
mining
e MGV drilling results:

e 11m @ 54.0g/t Au from 217mdh
21m @ 21.5g/t Au from 157mdh
14m @ 14.4g/t Au from 111mdh
30m @ 11.3g/t Au from 120mdh
32m @ 10.0g/t Au from 170mdh

Undifferentiated mafics

Break of Day

MOYAGEE
BREAK OF DAY AND LENA PROSPECTS

Cross Section 13300mN (Local grid)
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BREAK OF DAY — NEAR SURFACE RESOURCE MUSGRAVE
COMBINED — LONG SECTION

| South 1ap00mi 13.200mN 13,400mN Gnldgf“m;:.ﬁopmn North o Recent MGV dri”ing
5 . %o o3 — e results from outside
I m . : ‘ ‘!I - ‘L,)lzrliholepeerce point i Current resource
1 BEEA Historic gold workings
BT X T Bl " iomomcesrct s demonstrate growth
. . ] [ ] Current drillhole .
Tom 3 3a/tAu 3 ! potential:
IMORCO44 P 2225:52 \ 1EMORCDZE < -
™ e il ol R i e 21.0a/1 e 11m @ 54.0g/t Au
30m @ 11.3g/t Au R e e Y ;
g 5’2”3%”?3 Og/t Au g 1moncma T > from 217mdh
2 b - i - %> OPEN Om @ 4.8¢/t A
o ; %, * 9m .3g/t Au
— 200m ;:ﬁg?&ogﬂ Au : et N ) =1
PR P ] from 206mdh
4m @ 9.3g/t Au Eﬁ 2 16MORCO41
opEy et e 4m @ 9.3g/t Au
@BJEN‘{I\F-: Bﬁgaanm Undifferentiated mafics from 288mdh
= Sme 35 5q/tAu 1
T e 3m @ 9.2g/t Au
MOYAGEE
BREAK OF DAY PROSPECT
OPEN BE!EAKSOF DAY from 278mdh
2 ong Section
Lo ¢ e 4 All Domains Combined e Im @ 46g/t Au

from 327mdh
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LENA MUSGRAVE

NEAR SURFACE GOLD & OPEN-CUT POTENTIAL
e 2.682Mt @ 1.77g/t S,ZEO'EN 12000mN 13200mN 13400 13600mN amon T4000m -

Au for 153koz Au
#
(46% indicated) . ?3??'
* |ntercepts: ‘ ‘
e 3m @ 46.8g/t Au

e 4m @ 19.6g/t Au =

Projected outline of Break of Day deposr’t!!

* 2m @ 17.3g/t Au e
Uncilfseariiatod mati 4
° 2m @ 12.4g/t Au ndiirerentiated marics ‘ — ’
—-400m L 400m—
e 13m @ 97g/t Au Gold g/t x metres
5-10
; 10-20
* Near Surface gOId N 20 MOYAGEE - BREAK OF DAY PROSPECT
multiple lodes over R 0o riscmpon 200 metres LENA DERCEI] “Long Seation |
1.6km strike i

e Open in multiple directions

Only shallowly drill tested to ~200 vertical metres

150m from Break of Day
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EXCELLENT INFRASTRUCTURE = MULTIPLE

DEVELOPMENT OPTIONS

e Surrounded by significant gold producers
(Westgold & Ramelius)

e Westgold’s Tuckabianna mill refurb completed
for gold processing — only 40km away

* Westgold developing Big Bell underground
(3.7g/t Au), and have mill capacity now

* Non binding Term Sheet signed with Westgold

e Ramelius trucking ore 300km @ ~7.5 g/t Au : 2-3

years remaining at Vivien
e Break of Day is 40km away @ 7.1 g/t Au

e Strategic and Corporate Appeal
* Multiple potential processing options:

e Or low capex Toll treatment, Profit sharing,
Ore sale (WGX — new major shareholder

e Stand alone (resource growth)

ASX: MGV  Musgrave Minerals Limited — Gold on Cue
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EXCEPTIONAL GRAVITY GOLD RECOVERY MUSGRAVE
BREAK OF DAY & LENA

* Exceptional gold recoveries achieved from
metallurgical test work at Break of Day and
Lena:

* Total 96-97% recoverable gold from
conventional gravity and cyanide leach

processing
, 7 Break of Day Prospect  Very high gravity recoveries (73-84%) -
Panned gold from fresh rock
17MORCO002, : — : .
interval 99-100m, . Vgry high in comparison to typical
assaying 244.1g/t Au Yilgarn gold ores

* 34%-55% gravity recovery from oxide
and transitional material at Lena

e Suggests low reagent use and reduced
processing costs

* No deleterious elements
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CUE PROJECT MUSGRAVE

s ——
COMPARISON TO GREAT FINGALL
o Great Fln.gall Break of Day H g
Criteria Deposit Shear E
2Moz @ ~10g/t Au
Metamorphism Greenschist v" Greenschist B :
i nd v nd gl o E
Primary structure 2"“ Order Splay 2"? Order Splay - i
: "_I‘uci(é-l\:iahna Milll
. & (Westgold)
Secondary Flexure v Flexure | P 1.2 Mtpa \
structure :
Host sequence Tholeiitic and high v" Tholeiitic and high § T , . g
Mg basalts Mg basalts s |
Host rock Granophyric dolerite v Basalt &
and gabbro granophyric -
dolerite/tonalite E pel ; A g
& porphyry on | R e 7
lake targets | oAl w‘¢,s
Alteration Carb, chl, musc, biot, v~ Carb, sil, ser, biot, ":?;nn::m:} ] o__k%_w
alb, py, po alb, chl, py §_' 0 E
2| S ¢ s ®  Gold Deposit g
Quartz lode Massive, laminated  v° Massive, | Granite
and stringer quartz laminated and sicil
stringer quartz 60000 sadooq s0d000 62000
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BIG GOLD SYSTEM +20KM LONG
GRADE + SCALE POTENTIAL

580000 585000 590000
: L .

) 'l"'“f'
., 2
jr = g

pct
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Growing gold resource base on granted
mining leases

e Break of Day, Lena, Numbers
Huge upside discovery potential
e Lake Austin North

Close to infrastructure and existing gold
operations (only 40km away)

MGV 100% of key tenure
>20km of prospective shear zone:
e Only ~10% drill tested

October 2018



NEW GOLD TARGETS

Potential for Great Fingall deposit analogue
(2Moz @ ~10g/t Au) or Granny Smith analogue
(2.3Moz Au)

Gravity survey defined high priority gold targets
under shallow dune and lake cover — further
targets developing

Gold intersected at five new targets including:
* A Zone Lake Austin North

 36m @ 3.6g/t Au from 111m (18MORC039),
including: 20m @ 6.1g/t Au

Extensive regolith gold zone (halo) >700m long
on tonalite-mafic contact

* Fresh rock basement RC drilling underway

Joshua
e 5m @ 3.4g/t Au from 54m (18MOACO056)

Historical drill hole

/. Gold Prospects

Resource outline

......

...t Gold target

== Transported cover
587500
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NEW GOLD DISCOVERY - LAKE AUSTIN NORTH

sadore | - - -
o]
e Three large regional regolith gold anomalies /
under transported lake cover /
* Aircore gold anomalies >500 to 700m in strike == /!
and 100 to >300m wide //
* A Zone intercepts L/ .
e 36m @ 3.6g/t Au, including ff/ i
e 20m @ 6.1g/t Au, incl. 5m @ 15.3g/t Au 1\\' e //
e 30m @ 2.5g/t Au, incl. 6m @ 8.0g/t Au e N e mete o

e 157m @ 0.55g/t Au s TS

22m @ 1.2g/t Auincl. — 18MORC048
3m @ 4.1g/t Au 144m @ 0.5g/tAuincl. =
Tt —A

18m @ 1.3g,

— \

e Large gold halo reflecting large primary gold om0
system beneath

c
18MORCO49 7 il 66m @ 0.26g/t Au and
157m @ 0.55g/t Au to EOH 30m @ 2.59/t Au incl.
incl. 24m @ 1.8g/t Au and 6m @ 8.0g/t Au

31m @1.0g/t Au to EOH

e Excellent geological position on tonalite-mafic 7
contact similar in geological setting to 2.3moz S e
Granny Smith deposit in Eastern Yilgarn 4

. . —6,938,800mN
e Basement RC drilling underway — further results
awaited
, _ Howrediinole  Gurenigritigle | Srmxmere  MUSGRAVE
16,838, 600mN ¥ o] C dri ) ey Hisacats Lia 4
e Diamond rig due to commence next week \ S i SE e agnNORTH
N a 005-02g/tAu  Geology < 1-5gm PROSPECT
a 100 200 & <008g/tAu Tonalite - Gram x Metre Aircore Drilling Gold
s Mafic volcanics Contours Projected Vertically to
[ ] Dolerite Surface
1 | 1 ] 1
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LAKE AUSTIN NORTH — A ZONE MUSGRAVE

|
X-SECTION
WESIT % 683,000mE B e 2% 85,100mE 583 200mE BT
e Strong gold halo in aircore drilling ey % 2%  Q
~100-300m x +700m and open —
many holes terminating in T —
. . . Depth
mineralisation at EOH i
—50m O0m —
e 36m @ 3.6g/t Au, including B
° Zom @ 6.1g/t Au’ InCI. Base of complete oxidation
* 5m @ 15.3g/t Au |+ com @PEN]@ ;1:‘;3?2%%91532‘%%3‘50?% Top of fresh rock 4 ggm —

84m @ 1.7g/t Auincl.
36m @ 3.6g/t Au incl.
20m @ 6.1g/t Au incl.
5m @ 15.3g/t Au

e 30m @ 2.5g/t Au, incl.

* 6m @ 8.0g/t Au
e 157m @ 0.55g/t Au, incl. L 50m

e 24m 1.5g/t Au and

* 30m @ 1.0g/t Au < )
* 144m @ 0.5g/t Au, incl. ~ %

31m @ 1.0g/t Au to EOH
e 18m @ 1.3g/t Au

incl. 6ém @ 3.2g/t Au
* Potential Granny Smith analogue

150m —

12m @ 0.11g/t Au to EOH |

ple terminated at depth capacity of drill rig

R
(o)
//

\\
—250m Diamap@ail planned J Heti=
e Drilling continuing % %
Transported clays O~ Drillhole \ 50 metres
Saprolite O~ Planned drillhole .
Tonalite [ Gold >0.1g/t (halo) \ Lake Austin North
-3 Undifferentiated mafics {777} High-grade gold target y. . A Zone
~~nnn Unconformity zone in fresh rock Section 6939200mN
. Looking north

Lake Austin 12 | | |
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ASX : MGV

LAKE AUSTIN NORTH “C ZONE”

Large regional regolith gold anomaly under
transported lake cover

C Zone ~200m wide x 450m in strike and open
Intercepts include
e 66m @ 0.85g/t Au (18MORCO050) incl.
e 6m @ 5.1g/t Au

Large gold halos have potential to reflect large
primary gold system beneath

Mineralisation hosted in north-east striking
granophyric dolerite similar to Great Fingall
(~2Moz @ ~10g/t Au)

Diamond drilling to commence next week

3km north of Break of Day

Musgrave Minerals Limited — Gold on Cue

{—6,939,400mN N

18MORCO41

3m@4.1g/t Au

—

54m @ 0.71g/t Au incl
22m @ 1.2g/t Auiincl.

6m@5.1g/t Au

~_/
~

——
LYY
537,4'00”5 i SEZG!UDIIIE SBZBWDDHE 533‘DIDD!’H 553‘7[05 I
| |
[—6,840,000mN I '
/ |
i |
| |
/
/
6,039, 800m "
/
/
/
/
/
/
—B,NB,Wﬂnﬂ/
{
|
|le o e e o
\
\ 18MORCOS0
N 66m @ 0.85g/t Au incl,

Pl
25 somoon
N
1
;
QPEN
—6,999,000mN
e
e
7
7
7
|—6,088,800mN
[—6,938,600mN
N
0 100 200

metres

Historic drill hole
A =29/t Au

A 052g/tAu

A 02059/t Au

a 0050.29/t Au
a4 <0.05g/t Au

Current drill hole

Gram x metre

® 2018 Aircore/RC drillhole ¢ >20gm

© Planned RC drillhole
QO Completed RC drilling
Geology

Tonalite

Mafic volcanics

Dolerite

10-20gm
5-10gm
o 1-sam

MUSGI‘AVE
TR

LAKE AUSTIN NORTH
CZONE

Gram x Metre Aircore Drilling Gold

Contours Projected Vertically to
Surface
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LAKE AUSTIN NORTH -

X-SECTION

» Strong gold halo in aircore
drilling

* Only two basement drill
holes to date

e 66m @ 0.85g/t Au incl.
e 6m @ 5.1g/t Au

e 54m @ 0.71g/t Au incl.
e 3m @ 4.1g/t Au

e Open in all directions

e Strong broad alteration
and shearing within
granophyric dolerite
(favourable host rock)

ASX : MGV

Musgrave Minerals Limited — Gold on Cue

C ZONE IAVE
WEST = o 5 . - EAST
« =2 = = =
Q O q; Q Q
g s B S g S
b= b= (o b= s b=
= © 2, ® ® @
(=]
8
Transported cover (&)
Depth 5
below =
surface o
B~ A A A A A A A A A A A A A o 30m @ 0.5g/t Auto EOH |__ .
T 2~ incl. 4m @ 1.62g/t Au
2
69m £5 @
\ —{2m @ 0439/t Au]
[21m @0.27g/t Au to EOH || =—12m @ 0.439/t Au
N 1m @ 0.38g/t Au
— 100m N =~{1m @ 0.50g/t Au

N,
54m @0.71g/t Au incl. / o
22m @ 1.2g/t Auiincl. \

3m @ 4.1g/t Au

—150m
Lake Austin North
C Zone

Cross Section 6939200N (MGA)
Looking north

Transported clays O~y Drillhole

Saprolite ©~<  Planned drilhole
Tonalite [1 Gold >100ppb (halo)
Dolerite 7771 High-grade gold target

zone in fresh rock

EV VS

Unconformity
Lake Austin 08

103m

66m @ 0.85g/t Auincl.
6m @ 5.1g/t Au

50 metres
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SCHEDULED WORK PLAN MUSGRAVE

Cue Gold Project Q4 2018 Q1 2019
Soil geochemical & geophysical surveys (Moyagee) ° °

RC drilling results — Lake Austin North ° L
Diamond drilling — Lake Austin North °

Aircore Drilling (Regional) °
Development Studies ° °
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RESOURCES + GRADE + RECOVERY + INFRASTRUCTURE

MUSGRAVE
+ EXPLORATION UPSIDE

e Total Mineral Resources >440koz Au — and growing
* Consistent high-grade gold results
* New gold discovery at Lake Austin North

e Exploration upside with potential to make new gold
discoveries with +20km of shear zone — multiple new
big system targets (Lake Austin North)

e Activity and news flow:
e Currently drilling — Lake Austin North
e Well funded

* Negotiating development options with WGX (major
new shareholder)

e High grade + Infrastructure + Gold from surface +
Excellent met work + Granted Mining Lease +
Exploration upside = Right ingredients for highly
profitable near term gold development
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BOARD & MANAGEMENT MUSGRAVE

Graham Ascough Robert Waugh Kelly Ross John Percival
BSc, MAusIMM, Pgeo MSc, BSc, FAusIMM, MAIG BBus, CPA, AGIA
Non-Executive Managing Non-Executive Non-Executive
Chairman Director Director Director
Successful geoscientist Geologist with >25 years Accountant and Chartered Over 25 years experience
with >25 years of exploration experience Secretary with over 25 in broking, investment
exploration and corporate (Ex WMC & BHP). Strong years experience in the and merchant banking.
experience (Ex discovery track record. mining industry.

Falconbridge).
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THANK YOU

ASX : MGV

Visible gold in diamond drill core

16MODDO002 (Twilight Lode)
interval 238.9m, assaying 1.1m @ 63.1g/t Au

Musgrave Minerals Limited — Gold on Cue

/ :

/.-/Break of Day Prospect
Panned gold from
17MORC002,
interval 99-100m,

- assaying 244.1g/t Au
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GOLD RESOURCES MUSGRAVE

T
Mineral Resources (Indicated and Inferred) = — . _— S
Tonnes g i
Southern Area* (000’s)
Break of Day 868t 7.15 199,000
Lena 2,682  1.77 153,000 |§ 5
Leviticus 42 6.0 8,000 5
- Tuckebianna | .
Numbers 278 2.45 22,000 % =7 Mill %
Total 3,870 3.07 382,000 | ’
Tonnes Au S| g
Northern Area * (000’s) (g/t) 8 s— 8
Hollandaire + Rapier South 689 1.57 35,000 E ﬁ8§]$°°’°
Jasper Queen + Gilt Edge 271 2.77 24,000 8 E 8
Total 960  1.63 59,000 || )
| .
Total Project 4,830 2.84 441,000 ! m../*’?:;c‘
g Lk
* Copper and gold Mineral Resources and Ore Reserves reported by Musgrave § §
Minerals Ltd (MGV) in ASX announcement 14 July 2017, “Resource Estimate -
Exceeds 350koz Gold” and Silver Lake Resources Limited (SLR) in its ASX 580000 = = 580000 600000 610000 620000

Announcement “Mineral Resources and Ore Reserves Update”, 26 August
2016. CP statements on Slide 28.
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COPPER RESOURCES MUSGRAVE

Copper resources at Hollandaire

Mineral Resource 2.0 Mt 1.9% 38,800

6989000
6980000

Ore Reserve 0.4 Mt 3.3% 14,700

6970000
T
6970000

Opportunity to discover new copper-zinc
resources:

e Mt Eelya:

6960000
T
6960000

-
———
——
-

Base metal focus

e 8m @ 1.6% Cu, 0.8g/t Au, 4.5g/t Ag 2| E
8 Tenure €
* 4m @ 8.1% Zn, 1.5% Cu, 0.6g/t Au 1 MGV 100%
B MGV IV
e Colonel: p .
g g
e 6m @ 1.0% Cu, 1.7g/t Au, 11g/t Ag - g
L Cue
N ke e
* Copper and gold Mineral Resources and Ore Reserves reported by Silver g_ Parh « Kaigoelie _g
Lake Resources Limited (SLR) in its ASX Announcement “Mineral Resources b3 E:
and Ore Reserves Update”, 26 August 2016. CP statements on slide 28.
580000 590000 600000 610000 620000
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JORC RESOURCES AND RESERVES MUSGRRAVE

Gold Mineral Resources

14 July 2017 Indicated Resources Inferred Resources Total Resources

Tonnes Au Grade Total oz. Tonnes Au Grade Total oz. Tonnes Au Grade Total oz.
Deposit ‘000s g/t Au ‘000s ‘000s g/t Au‘000s ‘000s g/t Au ‘000s Notes to Tables:
Southern Area Due to the effects of
Break of Day 445 7.73 111 423 6.54 89 868 7.15 199 rounding, the total may not
Lena 1,228 1.69 70 1,394 1.85 83 2.682 1.77 153 represent the sum of all
Leviticus 42 6.0 8 42 6.00 8 components.
Numbers 278 2.5 22 278 2.46 22
Total 1,733 3.24 181 2,137 2,94 202 3,870 3.07 382 The Break of Day and Lena
Eelya Mineral Resources are
Hollandaire 473 1.4 21 45 11 2 518 1585 22 produced in accordance with
Rapier South 171 22 12 171 2.15 12 the 2012 Edition of the
Total Eelya 473 14 21 216 1.9 13 689 1.55 34 Australian Code of Reporting
Tuckabianna of Mineral Resources and
Jasper Queen 175 2.6 15 175 2.6 15 Ore Reserves (JORC 2012)_
Gilt Edge 96 31 9 96 31 9 The remaining Mineral
Total Project 2,206 2.84 202 2,623 2.84 239 4,830 2.84 441 Resources and Ore Reserve
estimates were first
Copper Mineral Resources prepared and disclosed in
14 July 2017 Indicated Resources Inferred Resources accordance with the 2004
Tonnes Cu Grade Total Tonnes Tonnes Cu Grade, Total Tonnes Tonnes Cu Grade Total Tonnes Edition of the Australian
Deposit ‘000s % Cu ‘000s ‘000s % Cu ‘000s ‘000s % Cu ‘000s Code of Reporting of Mineral
Hollandaire
Copper 1,891 2.0 38 122 1.4 2 2,013 2.0 40 Resources and Ore Reserves
Silver Mineral Resources (JORC 2004) and have not
= been updated since to
14 July 2017 Indicated Resources Inferred Resources X
comply with JORC 2012 on
Tonnes Ag Grade, Total oz. Tonnes Ag Grade Total oz. Tonnes Ag Grade Total oz. .
Deposit ‘000s g/t Ag ‘000s ‘000s g/t Ag ‘000s ‘000s g/t Ag ‘000s the basis that the
Hollandaire information has not
Silver 1,925 6.3 390 728 4.7 110 2653 5.9 500 materially changed since it

was last reported.
Copper Ore Reserves

141uly 2017 Probable Reserves For further details refer to

Tonnes Cu Grade Total Tonnes Tonnes Cu Grade Total Tonnes Tonnes Cu Grade Total Tonnes Musgrave Minerals Ltd
Deposit ‘000s % Cu ‘000s ‘000s % Cu ‘000s ‘000s % Cu ‘000s (IVIGV) ASX announcement
Hollandaire 14 July 2017, “Resource
Copper 442 B8 15 442 33 15 Estimate Exceeds 350koz
” :
Silver Ore Reserves Gold” and S{Ivgr Lake N
Clozor | oenesenes | obdeneenes | tomreenes [
14 July 2017 Proven Reserves Probable Reserves Total Reserves ASX Announcement “Mineral
Tonnes Ag Grade Total oz. Tonnes Ag Grade Total oz. Tonnes Ag Grade Total oz.
Deposit ‘000s g/t Ag ‘000s 000s g/t Ag ‘000s “000s g/t Ag ‘000s Resour: ces and Ore Reserves
) Update”, 26 August 2016.
Hollandaire
Silver 574 8.2 151 574 8.2 151
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COMPETENT PERSON’S STATEMENT MUSGRAVE

Mineral Resources and Ore Reserves

The information in this report that relates to Mineral Resources at Break of Day and Lena is based on information compiled by

Mr Aaron Meakin. Mr Meakin is a full-time employee of CSA Global Pty Ltd and is a Member of the Australasian Institute of Mining and
Metallurgy. Mr Meakin has sufficient experience relevant to the style of mineralisation and type of deposit under consideration and to
the activity which he is undertaking to qualify as Competent Persons as defined in the 2012 edition of the Australasian Code for the
Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code). Mr Meakin consents to the disclosure of the
information in this report in the form and context in which it appears.

The information in this report that relates to the Hollandaire, Rapier South, Jasper Queen, Gilt edge, Leviticus and Numbers Mineral
Resource and Ore Reserve Estimates is extracted from the report created by Silver Lake Resources Limited entitled “Mineral Resources
and Ore Reserves Update”, 26 August 2016 and is available to view on Silver lake’s website (www.silverlakeresources.com.au) and the
ASX (www.asx.com.au). The Company confirms that it is not aware of any new information or data that materially affects the
information included in the original market announcement and, in the case of estimates of Mineral Resources and Ore Reserves, that
all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to
apply and have not materially changed. The Company confirms that the form and context in which the Competent Person’s findings
are presented have not been materially modified from the original market announcement.

Exploration Results

The information in this presentation that relates to Exploration Results is based on information compiled and thoroughly reviewed by
Mr Robert Waugh. Mr Waugh is a Fellow of the Australasian Institute of Mining and Metallurgy (FAusIMM) and a Member of the
Australian Institute of Geoscientists (MAIG). Mr Waugh is Managing Director of Musgrave Minerals Ltd. Mr Waugh has sufficient
industry experience 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
their information in the form and context in which it appears.
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