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Highlights

Menninnie Dam
Encouraging results from the aircore drilling pragr
undertaken in late 2013.
Frakes
- High grade silver aircore drill intercept:
0 10m @ 990g/t Ag, 0.3 g/t Au, 0.2% Cu,
0.4% Pb and 0.3% Zn from 43m
o Including 2m @ 3,942g/t Ag, 1.0g/t Au
0.9% Cu, 0.7% Pb, 0.8% Zn from 44m
Spare Rib
- Significant aircore drill intercepts of lead, zing
and silver including:
0 20m @ 2.0% Pb,
o0 12m @ 1.6% Zn,
0 9Im @ 1.4% Zn,
0o Tm@ 1.2% Pb

)

An eight hole diamond drilling program to follow-up
Frakes and Spare Rib was completed in mid-Aptil it
analytical results expected in late May.

Musgrave Region
- A ground electromagnetic (EM) survey has
commenced over nickel-copper targets at Mt
Woodroffe, Pallatu and Smeagol.

Planned Activity

- Analysis and interpretation of drilling result;
from the Frakes, Spare Rib and Tank Hill
targets at Menninnie Dam.

- Surface geochemical infill sampling of key
targets at Menninnie Dam.

- Ground EM survey over Ni-Cu targets at
Mimili, Mt Woodroffe, Pallatu and Smeagol.

- Down hole EM survey of Pallatu drill holes.

UJ
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Introduction

Musgrave Minerals Limited (ASX: MGV) is an Austrlbaed exploration company focused on base metalt] g
and silver exploration in the Musgrave Geologicahiftce and Gawler Craton regions of South Australia

The Musgrave tenements are prospective for massive disseminated nickel and copper sulphides witthie
mafic/ultramafic Giles Complex intrusives and basetal mineralisation within the Birksgate Complex
metavolcanic and meta-sedimentary sequences.

Menninnie Dam, approximately 100km west of Port Astguin South Australia, is a silver-zinc-lead pje
comprising five licences which cover an area of 2k in the southern Gawler Craton.

The Company has exgcufced a Farm in and Joint V.e.n ] MUSGI\AVE
Agreement with Menninnie Metals Pty Ltd, a subsidiary  —
of Terramin Australia Limited (ASX: TZN), to eabi% Musgrave
interest in the Menninnie Dam Project in the firdage, Project
and up to a 75% interest thereafter.
The project hosts the Menninnie Central and Vip Menninnie Dam
deposits which have a JORC-compliant Inferred rainer Project
resource of 7.7Mt at 27g/t Ag, 3.1% Zn and 2.6% Pb g »
(estimated by Terramin Australia Limited in 2011 in l

0 300 km

accordance with the 2004 JORC code). These zowres ar
not closed off and there is potential for furtheesources

to be defined. The project is also located just 20kom

the recent Paris silver discovery. Previous dglliat
Menninnie Dam focused on the existing resource area.

Adelaide
@

\»

Figure 1Musgrave Minerals’ Project Location Map

Corporate

During the period, the Company spent $0.58 millamexploration activities as summarised in the Brgion
Activities section of this report. At the end ofettMarch 2014 quarter, the Company was well resourted
explore its Musgrave and Gawler Craton projects #i6t6 million in cash.

Exploration Activities

The Company’s exploration during the March 2014 tprafocused on the Frakes and Spare Rib targets at
Menninnie Dam. As reported on 28 January 2014, fiigmit lead, zinc and silver intersections wereeiged
from an aircore drilling program at Spare Rib, dmgh-grade silver was intersected from drillingFabkes as
reported on 5 February 2014. MGV commenced follondigmond drilling at these targets in March whichswa
completed in mid-April. Analytical results from tdelling are expected in late May. Details are pded below.
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Gawler Craton

Menninnie Dam Project

EL5039, 4813, 4285, 4669, 4865 (Musgrave Minetalgarning up to 51% in the first instance and up 75%
thereafter)

Menninnie Dam comprises five Exploration Licencés)(Eovering a contiguous area of 2,471km2 in thavlér
Craton, about 100km west of Port Augusta (FigureTPe project hosts two deposits, Menninnie Centat
Viper, that have a combined Inferred mineral resmrof 7.7Mt at 27g/t silver, 3.1% zinc and 2.6% lead
(estimated by Terramin in 2011 in accordance whbk 2004 JORC code) which are not closed off. Tojegir
has significant potential to discover new economitieral deposits.
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Figure 21 ocation of the Menninnie Dam Project, South Audiaa

Drilling undertaken to follow up five targets (SpaRib, Frakes, Erebus, Tank Hill and Masaraga)saties
Menninnie Dam project during the December quartemgwised 87 drill holes for 3,417m of aircore drijjito a

maximum hole depth of 103m and took three weeksctimplete. The analytical results from this drillingre

received in January and February 2014.

The drilling intersected significant lead, zinc asider mineralisation at th&pare Ribtarget, reported in the
previous Quarterly Report (see ASX Announcemenedl&8 January 2014 for full results). Musgrave also
intersected high-grade silver at thierakesprospect. The Frakes prospect is 5km south-westhef existing
Menninnie Central and Viper deposits at Menninnie Damd Spare Rib is 2km east of Viper (Figure 3).

Significant intercepts from Frakes included:




MUSGI!AVE

Quarterly Activities Report for the period ended 31 March 2014

- 10m @ 990g/t Ag, 0.3 g/t Au, 0.2% Cu, 0.4% PWHa&% Zn from 43m
0 Including 2m @ 3,942g/t Ag, 1.0g/t Au, 0.9% CuWo0Pb, 0.8% Zn from 44m.

Musgrave considered the results from Frakes to lgaificant. Interpretation suggested that the minéisation
may be structurally controlled. The Frakes surfgeechemical silver anomaly is more than 1.5km wgigure
4). Multiple structures are present in the Frakesaand many are not yet drill tested.

MGV commenced an eight hole diamond drilling progffama minimum of 1,000m across the Spare Rib,d5ak
and Tank Hill targets in early March. Drill holetihs varied between 80m and 222m. The program tgdk
weeks to complete which was longer than expecteck da difficult sub-surface ground conditions and twe
weather. The diamond drilling has shown that thenaralised zones are geologically complex and dueriiting
delays the analytical results are not expected Liate May.
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Figure 3: Location of Frakes and Spare Rib targets at Memié Dam with aircore drill hole collars (red
dots) and significant assay results on silver ggglochemical and landsat image.
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Figure 4:Plan of aircore drill hole locations at Frakes aRtebus prospects showing significant aircore
drill hole assay results on aeromagnetic image wihver surface geochemical colour drape.

Musgrave Region Projects

Figure 5: Location of MGV's Musgrave Region Projects, Sdtistralia
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Deering Hills Project

EL5172, EL5173 and EL5317 (100% Musgrave Minergls Ltd

The Deering Hills Project is in the centre of thesghave geological province; about 200km west of 8teart
Highway and Adelaide to Darwin rail line (Figure3e far north-west of South Australia.

During the quarter, MGV planned down hole electrometic (DHEM) surveys and further surface EM suragys
the Pallatu 6 and 7 targets that were highlightad the December 2013 quarter (Figure 6). Pallatus7 i
interpreted as approximately 1,500m long at a veatidepth of approximately 280m. This is at theitliof the
interpretability of the existing EM survey data. Tir@posed ground EM survey will commence in Aprdl420

Figure 6:Image showing fixed loop ground EM targets andlidnoles on Landsat backdrop including the
untested Pallatu 6 and 7 EM targets
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Bryson Hill Project

EL5205 (Musgrave Minerals Ltd earning up to 75%rfitjantjatjara Mining Company Pty Ltd and Zeil Nb
Pty Ltd)

The Bryson Hill Project (formerly EL4047) coversuaa of approximately 1,535km? and is locatedtie far
easterly portion of the Musgrave Province (FigureT)e tenement is covered by spinifex sand plaimg dunes
with minimal sub-crop. There has been little prexgcexploration undertaken there.

MGV discovered a nickel-copper sulphide gossanatSimeagol target in October 2013. A nickel-coppessgn
is the iron-rich weathered product of nickel-coppsulphide. The gossan float at surface assayedou.23%
nickel, 0.17% copper, and 220ppb platinum + paliadiand was traced over a strike length of appradety
110m.

MGV'’s follow-up soil geochemical sampling prograrSmeagol identified a broad co-incident nickel-ceipp
geochemical anomaly associated with the gossan.sBileanomaly extends from the gossan to the soedist
onto flat sand plain, where it is still open alosigike.

Musgrave has successfully completed a heritage sutwenable ground EM survey and drilling to teslooe
and along strike of the gossan. A ground EM suniycammence in April-May to identify below surface
conductors that may represent massive nickel-copggphide mineralisation.

Mt Woodroffe Project

EL5171 (100% Musgrave Minerals Ltd)

The Mt Woodroffe Project is situated on wholly-owntshement EL5171 in the eastern portion of the Mgy
Geological Province, located approximately 115knstw the Stuart Highway and Adelaide to Darwidway
line (Figure 5).

Musgrave Minerals has commenced a ground EM surveytheeRimmer, Lister and Kat nickel-copper targets.

Mimili Project
EL5174 & EL5175 (100% Musgrave Minerals Ltd)

The Mimili Project consists of two wholly-owned exglion licences, EL5174 and EL5175, and is lodatéte
eastern portion of the Musgrave region (Figure 5).

Musgrave Minerals will undertake a ground EM survegrdhe high priority Valerii and Baltar nickel-capp
targets in May.

Other Projects

No significant exploration was undertaken on Musgfawther projects during the quarter.
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Upcoming Activity

During the June 2014 quarter, Musgrave Minerals ismileg the following activities:

Completion of the diamond drilling program at Mennie Dam

Analysis and interpretation of diamond drilling uéts from Frakes, Spare Rib and Tank Hill at
Menninnie Dam

Infill surface geochemical sampling of high priptdrgets at Menninnie Dam

Ground EM and DHEM surveys at Pallatu

Ground EM survey over Ni-Cu gossan at Smeagol

Ground EM survey on high priority Ni-Cu targets abdfoffe and Mimili

Actively assess and evaluate new project opporiesifor the Company.

x

X X X X X

Competent Person’s Statement

The information in this report that relates to Exploration Results is based on information compiled by Mr Robert Waugh.
Mr Waugh 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 of Musgrave Minerals Limited. 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.

About Musgrave Minerals

Musgrave Minerals Ltd has a large exploration footprint in the Musgrave Province in South Australia, with tenements
covering an area of approximately 50,000km?. The Company also has an active advanced stage exploration project in
the prospective silver and base metals province of the southern Gawler Craton.

Musgrave has a powerful shareholder base with six mining and exploration companies participating as cornerstone
investors. Musgrave Minerals Ltd is an active Australian base metals explorer currently exploring in South Australia
and actively looking for new projects for joint venture or acquisition.

Enquiries:

Robert Waugh Robert Gundelach
Managing Director Investor relations
Musgrave Minerals Ltd NWR Communications

08 9324 1061 0451 896 420
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* JORC (2004 Edition)-compliant inferred resource for the Menninnie Central and Viper deposits was reported by
Terramin Australia Limited (ASX: TZN) on 1% March 2011

; 3 Zn Pb Ag Pb+Zn
Deposit Tonnes x10 (%) (%) (9/) (%)
Total Menninnie Central 5,240 3.5 2.7 28 6.1
Total Viper 2,460 2.3 2.4 24 4.8
Total Combined
Menninnie Central and Viper 7,700 3.1 2.6 21 57

Inferred Resource (at 2.5% Pb+Zn cut-off) as at 15 February 2011

MGV is not aware of any new information that would affect the material nature of this resource
calculation.




Tenement information in accordance with ListingdRb13.3.
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March 2014

EL5317 Musgrave SA Granted 100%
EL4850 Musgrave SA Granted 100%
0,
EL4851 Musgrave - PMCJV  SA Granted 0% (may eamn up to
75%)
EL4852 Musgrave SA Granted 100%
EL4853 Musgrave SA Granted 100%
EL5171 EL3940 Musgrave SA Granted 100%
EL5172 EL3941 Musgrave SA Granted 100%
EL5173 EL3942 Musgrave SA Granted 100%
EL5174 EL3954 Musgrave SA Granted 100%
EL5175 EL3955 Musgrave SA Granted 100%
0,
EL5205 EL4047 Musgrave - PMCJV  SA Granted 0% (m%;f;m up to
Musgrave -
EL5039 Menninnie MetalsJV SA Granted 0% (may earn up to
75%)
Musgrave -
EL4813 Menninnie MetalsJV SA Granted 0% (may earn up to
75%)
Musgrave -
EL4285 Menninnie MetalsJV SA Granted 0% (may earn up to
75%)
Musgrave -
EL4669 Menninnie MetalsJV SA Granted 0% (may earn up to
75%)
Musgrave -
EL4865 Menninnie MetalsJV SA Granted 0% (m%’_);‘;m up to
0

Notes: No change in tenement interest occurred dgrthe quarter.
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Appendix 1: Summary of Menninnie Dam Aircore Drill Hole Locatio

March 2014

ns and Significant Results

Drill Hole ID E;g'e Prospect E?;ti)”g NOE;:;”Q Az de';irpees) RL I;(%?h F(r;’)“ '“‘(er;‘)’a' (';3 (f;)‘) (f;;’) (p’;%)
295 35 14 7 1.21 0.02 0.01 3.7
*MDAC305 AC Spare Rib| 634825 6385544 90.( -60.0
including 17 4 1.74 0.03 0.02 5.8
*MDAC306 AC Spare Rib 634784 6385544 90.0 -60.0 295 74 5B 1 0.43 034 Q.05 X
295 76 54 12 0.54 1.64 0.02 5.6
including 54 3 0.35 3.11 0.04 10.2
*MDAC306 AC Spare Rib| 634784 6385544 90.( -60.0
including 58 3 0.22 1.30 0.01 3.5
including 63 2 1.61 1.79 0.05 8.5
*MDAC307 AC Spare Rib| 634740 6385545 90.( -60.0 296 108 56 1 0.3 0/01 Q.01 1.0
296 103 67 20 2.04 0.11 0.12 11.0
including 71 1 1.04 0.05 0.03 26.7
*MDAC307 AC Spare Rib| 634740 6385544 90.( -60.0
including 76 4 2.83 0.18 0.16 21.3
including 82 5 4.29 0.08 0.25 18.4
*MDAC307 AC Spare Rib 634740 6385545 90.0 -60.0 296 108 88 9 0.34 1.42 0.004 2.8
38 1 0.45 0.15 0.03 1.0
*MDAC308 AC Spare Rib | 634677 6385537 90.( -60.0 296 74 49 1 0.42 0.07 0.01 1.2
55 1 0.01 0.46 0.01 1.9
MDAC309 AC Spare Rib| 63463 6385541 90.0 -60.0 296 52 42 1 0.44 0.22] 0.0% 2.0
MDAC310 AC Spare Rib| 634590 6385544 90. -60.0 297 4( 1 0.y3 0/01 Q.00 0.6
MDAC311 AC Spare Rib| 634920 6385354 90. -60.0 295 12 NSA
MDAC312 AC Spare Rib 634862 638534 90. -60.0 293 5 NSA
MDAC313 AC Spare Rib 634804 638534 90. -60.0 293 6 NSA
MDAC314 AC Spare Rib| 634728 6385354 90. -60.0 295 12 NSA
MDAC315 AC Spare Rib| 634641 6385354 90. -60.0 298 6 NSA
MDAC316 AC Spare Rib| 634565 6385347 90. -60.0 299 43 3|1 1 I O.FS 0}43 4.17 9.0
MDAC317 AC Spare Rib| 634240 638515 270)0 -60.0 31)8 14 NSA
MDAC318 AC Spare Rib| 634320 638515 270)0 -60.0 3&)4 17 NSA
303 46 21 10 0.28 0.71 0.02] 1.6
MDAC319 AC Spare Rib 634400 638515 270/0 -60.0
including 25 2 0.23 1.25 0.02 2.0
MDAC319 AC Spare Rib| 634400 638515 270)0 -60.0 3&)3 44 36 2 0.65 0[{34 02 1.5
8 1 0.50 0.14 0.02 1.6
14 1 0.07 0.42 0.01 X
MDAC320 AC Spare Rib| 634440 638515 270)0 -60.0 302 61 21 6 0.22 0.41 0.00 0.9
33 8 0.25 0.51 0.01 1.8
41 1 0.52 0.36 0.01 1.4
MDAC321 AC Spare Rib 634480 638515 270/0 -60.0 3?2 23 NSA
MDAC322 AC Spare Rib| 634560 638515 270)0 -60.0 3#)0 9 NSA
MDAC323 AC Spare Rib| 634248| 6385544 270)0 -60.0 3&)7 932 7|3 1 ’ O.ﬁ4 0}12 41.00 2.4
MDAC324 AC Spare Rib| 635060 6385744 90. -60.0 296 30 NSA
MDAC325 AC Spare Rib| 634940 6385744 90. -60.0 292 11 NSA
MDAC326 AC Spare Rib 634820 6385744 90. -60.0 292 5 NSA
MDAC327 AC Spare Rib 634760 6385744 90. -60.0 294 13 NSA
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Drill Hole ID Drill Prospect Easting | Northing Az Dip RL gg:;lh From Interval Pb Zn Cu Ag
Type (m) (m) (degrees) (m) (m) (m) (%) (%) (%) (ppm)
MDAC328 AC Spare Rib| 634700 6385744 90. -60.0 295 3] NSA
MDAC329 AC Spare Rib| 634654 638575 90. -60.0 295 37 NSA
MDAC330 AC Spare Rib| 634592 638574 90. -60.0 297 39 NSA
MDAC331 AC Spare Rib| 635056] 638634 90. -60.0 286 65 6|4 1 | 1.52 | 0.31 | 0.01 ‘ 8.4
MDAC332 AC Spare Rib| 635012 6386344 90. -60.0 288 59 NSA
MDAC333 AC Spare Rib| 634923 6386351 90. -60.0 291 5] NSA
MDAC334 AC Spare Rib| 634831 6386360 90. -60.0 292 69 NSA
MDAC335 AC Spare Rib| 634750 638635 90. -60.0 295 43 NSA
MDAC336 AC Spare Rib| 634655 638634 90. -60.0 298 5] NSA
MDAC337 AC Spare Rib| 635147 638635 270)0 -60.0 284 5 NSA
MDAC338 AC Spare Rib| 635119 6386362 270)0 -60.0 285 66 45 1 ‘ o.be 0}44 (#.02 1.1
MDAC339 AC Tank Hill | 634690 | 6391664 270.4 -60.0 274 12 NSA
MDAC340 AC Tank Hill | 634727 | 6391664 270.4 -60.0 274 27 NSA
MDAC341 AC Tank Hill | 634774 | 6391647 270.4 -60.0 274 27 NSA
MDAC342 AC Tank Hill | 634813 | 6391647 270.4 -60.0 275 16 NSA
MDAC343 AC Tank Hill 634856 6391655 270.0 -60.0 276 24 NSA
MDAC344 AC Tank Hill 634896 6391645 270.0 -60.0 276 16 NSA
MDAC345 AC Tank Hill | 634940 | 6391650 270.4 -60.0 277 3 NSA
MDAC346 AC Tank Hill | 634755 | 6391810 270.4 -60.0 274 27 NSA
MDAC347 AC Tank Hill 634804 6391811 270.0 -60.0 274 9 NSA
24 4 0.07 0.02 0.00 10.6
MDAC348 AC Tank Hill | 634862 | 6391800 270.4 -60.0 276 40
32 2 0.13 0.06 0.01 43.6
MDAC349 AC Tank Hill | 634909 | 6391800 270.4 -60.0 276 49 NSA
MDAC350 AC Tank Hill 634963 6391798 270.0 -60.0 27b 18 NSA
MDAC351 AC Tank Hill 635010 6391800 270.0 -60.0 276 37 NSA
MDAC352 AC Tank Hill | 635610 | 6391812 90.0 -60.0 267 27 NSA
MDAC353 AC Tank Hill 635561 6391817 90.0 -60.0 268 18 NSA
MDAC354 AC Tank Hill 635515 6391818 90.0 -60.0 269 28 NSA
MDAC355 AC Tank Hill 635479 6391808 90.0 -60.0 270 57 NSA
MDAC356 AC Tank Hill 635446 6391789 90.0 -60.0 272 61 NSA
MDAC357 AC Tank Hill 635398 6391789 90.0 -60.0 278 60 14{ 5 | 0.44 0.+O O.)OO 14.9
MDAC358 AC Erebus 630275 6381593  270.p -60.0 216 31 NSA
MDAC359 AC Erebus 630315 6381594  270.p -60.0 217 59 NSA
MDAC360 AC Erebus 630342 6381598 270.0 -60.0 2718 74 70 3 0.11 0{05 Q.00 35.3
53 1 0.05 0.01 0.05 18.3
MDAC361 AC Erebus 630381 6381611  270.p -60.0 279 66
54 1 0.41 0.04 0.01 2.2
MDAC362 AC Erebus 630425 638159  270.0 -60.0 280 39 NSA
MDAC363 AC Erebus 630472 6381601 270.0 -60.0 282 42 NSA
MDAC364 AC Erebus 630525 6381603 270.0 -60.0 282 79 NSA
MDAC365 AC Erebus 630770 6381593  270.0 -60.0 279 59 NSA
MDAC366 AC Erebus 630435 6381203 270.0 -60.0 2713 48 2|1 1 | 0.)47 0‘01 4.00 4.5
MDAC367 AC Erebus 630479 6381208 270.0 -60.0 274 2§ NSA
MDAC368 AC Erebus 630523 6381214 270 -60.0 214 26 NSA
MDAC369 AC Erebus 630670, 6381200 270.0 -60.0 272 2] NSA
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Drill Hole Drill Prospect Easting Northing Az Dip RL I-Drg:f;lh From | Interval Pb Zn Cu Ag Au
ID Type (m) (m) (degrees) (m) (m) (m) (%) (%) (%) ppm | ppm
MDAC370 AC Erebus 630845 6381200 27p -60.0 278 42 NSA
MDAC371 AC Frakes 629056 6379623 27D -60.0 254 6 NSA
MDAC372 AC Frakes 629155 6379582 27D -60.0 254 14 NSA
MDAC373 AC Frakes 629243 6379600 27D -60.0 258 28 NSA
MDAC374 AC Frakes 629516 6379830 9( -60.0 255 27 NSA
MDAC375 AC Frakes 629445 6380207 27D -60.0 26p 55 3b ] 0.p2 0jo1 (4.185.6 0.15
MDAC375 AC Frakes 629445 6380207 27D -60.0 26p 55 36 ] 0.79 0{05 .05 h.5 K
MDAC375 AC Frakes 629445 6380207 27D -60.0 26p 55 3 p. 0.8 0[02 J.134.1 X
MDAC375 AC Frakes 629445 6380207 27D -60.0 26p 55 3P p. 0.62 0|22 g.02 B.6 K
MD/;C‘?J AC Frakes 629445 6380207 270 -60.0 266 55 43 1d 0.40 0.29 0.R4 989.8 0.p8
MD/—;C?J AC Frakes 620445 6380207 270 60,0 i-ncludi-ng 44 2 0.66 0.76 0.89 3942 0.97
including 46 1 1.56 0.75 0.27 710 0.30
MDAC376 AC Frakes 629458 6380205 27D -60.0 26p 71 NSA
MDAC377 AC Frakes 629419 6380207 9( -60.0 26y 50 29 1 0.p4 0/o0 0.0@8.2 X
34 1 0.03 0.01 0.00 13.1 X
MDAC378 AC Frakes 629397 6380211 9( -60.0 268 47
37 6 0.58 0.02 0.01 2.9 X
268 56 53 2 1.91 0.97 0.01 64.8 0.07
MDAC379 AC Frakes 629385 6380213 9( -60.0
including 53 1 3.41 1.69 0.02 116.5 0.11
MDAC380 AC Frakes 629450 6380150 90/0 -60.0 26p 59 NSA
MDAC381 AC Frakes 629435 6380150 90/0 -60.0 26p 72 NSA
MDAC382 AC Frakes 629297 6380197 90/0 -60.0 268 59 NSA
MDAC383 AC Frakes 629253 6380204 90J0 -60.0 26B 60 NSA
MDAC384 AC Frakes 629397 6380325 90/0 -60.0 26P 54 NSA
MDAC385 AC Frakes 629464 6380294 90J0 -60.0 26f7 30 NSA
MDAC386 AC Frakes 629442 6380295 90J0 -60.0 268 21 NSA
MDAC387 AC Frakes 629417 6380314 90/0 -60.0 26P 31 NSA
MDAC388 AC Frakes 629381 6380326 90/0 -60.0 270 38 NSA
Drill Hole Drill Easting | Northing Dip ezl From Itz Cu Ag Au Mo
ID Type | FTOSPECt | m) m | | egrees) | Rt | PR | m) |y | ©6) | ppm | ppm | ppm
18 4 0.01 X X 134
NOACO001 AC Masaraga 637142 6395441 270 -60.0 248 47 25 1 0.01 X X 238
37 3 0.01 X X 213
NOAC002 AC Masaraga 637160 639545p 90 -60 248 37| 25 I 0j11 14.9 X [
15 1 0.02 X 0.03 181
NOACO003 AC Masaraga 637133 6395446 90 -60 247 42
26 1 0.04 X 0.01 118
Notes

1. An accurate dip and strike and the controls on mineralisation are yet to be determined and the true width of the

intercepts is not yet known

2. Allintervals recorded in Appendix 1 above are >10ppm Ag or 0.4% Pb, or 0.4% Zn, or 0.4% Cu or 100ppm Mo
and contain no more than 1m of internal dilution

w

and contain no more than 1m of internal dilution

No ok

NSA (no significant assay) — No assay above 10ppm Ag or 0.4% Pb or 0.4% Zn or 0.4% Cu or 100ppm Mo
No high grade cut was used

g/t (grams per tonne), ppm (parts per million), ppb (parts per billion), X = below detection limit
* denotes intersections previously reported

All higher grade intervals are also separately reported in Appendix 1 with assays above 1.0% Pb, or 1.0% Zn
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Musgrave Project
JORC TABLE 1
Section 1 Sampling Techniques and Data
Criteria Explanation Commentary
Sampling Nature and quality of sampling (eg cut channelsid@m chips, Sampling is undertaken using standard indu
A or specific specialised industry standard measurenteots practices.

techniques ; . . A
appropriate to the minerals under investigation, lsuas down
hole gamma sondes, or handheld XRF instruments, Btege | Aircore sample intervals are selected on geological
examples should not be taken as limiting the broachnieg of | Criteria and sampled on site, before being trartsgor
sampling. ar'lc_i analysed in Adela|de. A handheld X_RF device i

utilized to determine composite sample intervals.

Include reference to measures taken to ensure sampl Drill hole co-ordinates are in UTM grid (GDA94 757
representivity and the appropriate calibration ofny | and have been measured by hand-held GPS wit
measurement tools or systems used. accuracy of +4 metres.
Aspects of the determination of mineralisation thatea | Aircore drilling was used to obtain samples whictrev
Material to the Public Report. In cases where ‘stdu analysed at geological intervals of between 1m%md
standard’ work has been done this would be reldgivemple | Samples were pulverized and analysed using MS,
(eg ‘reverse circulation drilling was used to obtaim samples | for base metals and precious metals.
from which 3kg was pulverised to produce a 30g chdoy fire o .
assay’). In other cases more explanation may be redusuch | Individual @mples weigh less than 3kg to ensure t
as where there is coarse gold that has inherent glarg preparation at the_- laboratory pulverlgatlon stage.
problems. Unusual commodities or mineralisation typeg ( | '€ Sample size is deemed appropriate for the gizén

. . .+ | of the material being sampled.
submarine nodules) may warrant disclosure of detaileg
information.

Drilling Drill type (eg core, reverse circulation, open-hbemmer, Aircore drilling was used with a blade and RC wasdl

techniques rotary air blast, auger, Bangka, sonic, etc) anthide (eg core to penetrate hard zones within the regolith.
diameter, triple or standard tube, depth of diamoradls, face-
sampling bit or other type, whether core is oriethend if so, by
what method, etc).

Drill sample Method of recording and assessing core and chippéam | Only visual sample recovery methods were used
recoveries and results assessed.

recovery
Measures taken to maximise sample recovery and ensul An effort was undertaken to ensure samples staged
representative nature of the samples. Dry samples were split using a riffle splitter and

composites collected using a PVC tube.
Whether a relationship exists between sample recpwend No bias has been observed between sample recove
grade and whether sample bias may have occurred wue | and grade.
preferential loss/gain of fine/coarse material.

Logging Whether core and chip samples have been geologicaid All geolo_gical, structural _and alteration related
geotechnically logged to a level of detail to sugpo | observations are stored in the database.
appropriate Mineral Resource estimation, mining $sdand
metallurgical studies.

Whether logging is qualitative or quantitative imtmre. Core Logging of lithology, structure, alteration,

(or costean, channel, etc) photography. mineralisation, colour and other features of drill
samples are undertaken on a routine basis.

The total length and percentage of the relevantensections All drill holes are logged in full on completion.

logged.

Sub-sampling If core, whether cut or sawn and whether quartealftor all No core sampling has been undertaken.

techniques and
sample
preparation

core taken.

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

Dry samples are riffle split and composites tube
sampled.

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

Sample preparation and base metal and preciou$ mgq
analysis is undertaken by Intertek Genalysis, in
Wingfield, South Australia. Sample preparation by d
pulverisation to 90% passing 75 micron.

Quiality control procedures adopted for all sub-séinpstages
to maximise representivity of samples.

Field QC procedures involve the use of certified
reference standards, duplicates and blanks at
appropriate intervals.

Measures taken to ensure that the sampling is repreative
of the in situ material collected, including fortarsce results

Sampling was carried out using MGV protocols g
QAQC procedures as per industry best pract

Duplicate samples are routinely checked agal
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for field duplicate/second-half sampling.

originals.

Whether sample sizes are appropriate to the grame ©f the
material being sampled.

Sample sizes are considered appropriate for the
commodities and elements explored and analysed fg

Quality of assay
data and
laboratory tests

The nature, quality and appropriateness of the g#sg and
laboratory procedures used and whether the techaeigs
considered partial or total.

Drill sample analysis is undertaken by Intertek
Genalysis, in Wingdfield, South Australia, multi elent
analysis by four acid total digest (hydrochlorittrin,
perchloric and hydrofluoric acid) and ICP-OES and
ICP-MS to acceptable detection limits and Au, FR&
by FA25/MS.

Analysis for a total of 34 elements is recorded.

For geophysical tools, spectrometers, handheld XK
instruments, etc, the parameters used in determinirge t
analysis including instrument make and model, readimgs,
calibrations factors applied and their derivati@tc.

No geophysical tools were used to estimate mineral
element percentages.

Nature of quality control procedures adopted (egnstards,
blanks, duplicates, external laboratory checks) awitether
acceptable levels of accuracy (ie lack of bias) pretision
have been established.

In addition to MGV standards, duplicates and blanks
Genalysis incorporate laboratory QAQC including
standards, blanks and repeats as a standard preced
Certified reference materials that are relevariéo
type and style of mineralisation targeted are beskeat
regular intervals.

Verification of
sampling and
assaying

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

At least two company representatives verify sigaifit
intersections including either, the Managing Directo
Exploration Manager, Principal Geologist or Senior
Geologist.

The use of twinned holes.

No twin holes have yet been drilled by MGV.

Documentation of primary data, data entry procedurdata
verification, data storage (physical and electrymmtocols.

Primary data is collected using a standard sexoeE
templates on a Toughbook laptop computer using
lookup codes. Geological sample logging was
undertaken on one metre intervals for aircoreidgll
with colour, structure, alteration and lithologyoeded
for each interval. Data is verified before loading
CSA Global database. Geological logging of all
samples was undertaken.

Discuss any adjustment to assay data.

No adjustments or calibrations were made to angyas
data reported by MGV.

Location of data
points

Accuracy and quality of surveys used to locaté hvles (collar
and down-hole surveys), trenches, mine workings atfer
locations used in Mineral Resource estimation.

All maps and locations are in UTM grid (GDA94 75
and have been measured by hand-held GPS wit
accuracy of +4 metres.

No down hole survey data was collected. All holgs
at 60 degrees

Specification of the grid system used.

Drill hole co-ordinates are in UTM grid (GDA94 Z53)

Quality and adequacy of topographic control.

Drill hole RL’s are approximate using hand held GPS

Data spacing
and distribution

Data spacing for reporting of Exploration Results.

Variable drill hole spacings are used to adequaésity
targets.

Whether the data spacing and distribution is sugfit to

establish the degree of geological and grade caityn
appropriate for the Mineral Resource and Ore Rese
estimation procedure(s) and classifications applied.

The mineralisation has not yet been demonstrated tq
have sufficient continuity to support the definitiof
Mineral Resource and Reserves under the classifica
applied under the 2012 JORC Code.

Whether sample compositing has been applied.

Composite samples on 5m intervals were undertake|
outside visually mineralised zones to determine
background responses.

Orientation of
data in relation
to geological
structure

Whether the orientation of sampling achieves unbihs
sampling of possible structures and the extent tuch this is
known, considering the deposit type.

The precise dip and strike of the mineralisationas
yet known and it is unclear at this stage whethgr a
sampling has a set bias.

If the relationship between the drilling orientaticand the
orientation of key mineralised structures is consedeto have
introduced a sampling bias, this should be assesaed
reported if material.

No orientation based sampling bias is known at this
time.

Sample security

The measures taken to ensure sample security.

Chain of custody is managed by MGV. Samples are
stored on site and transported to Intertek Gerglysi
Wingfield, South Australia by a licenced reputable
transport company. When at Genalysis samples are
stored in a locked yard before being processed and
tracked through preparation and analysis usingd dfe
Track system.
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Audits or The results of any audits or reviews of samplinchtéques No external audits or reviews of modeling technijue
. and data. and data have been undertaken.
reviews
Section 2 Reporting of Exploration Results
Criteria Explanation Commentary
Mineral Type, reference name/number, location and ownershif All aircore drilling has been within joint venture

tenement and

including agreements or material issues with thirdtigs such
as joint ventures, partnerships, overriding royesfinative title

tenement EL5039 and EL4813 within the Menninnie
Dam Project area. MGV is earning an initial 51%

land tenure interests, historical sites, wilderness or natiormark and | interestin the project with TZN.

status environmental settings.
The security of the tenure held at the time of rejy along The tenements are in good standing and no known
with any known impediments to obtaining a licenceoperate impediments exist.
in the area.

Exploration Acknowledgment and appraisal of exploration by otparties. Some historical drilling has been undertaken in

done by other
parties

different areas on the tenements by MGV and third
parties but none is directly relevant to the curren
targets.

fru

Geology Deposit type, geological setting and style of mitlisedion. Musgrave is e_xploring_ for m_ulti commodity style
deposits consistent with an interpreted porphyry-
epithermal type model.

Drill hole A summary of all information material to the understamgl of A summary of drill collars and other drill hole

Information the exploration results including a tabulation dietfollowing information is presented in appendix 1.

information for all Material drill holes:

x easting and northing of the drill hole collar

x elevation or RL (Reduced Level — elevation abavtesel in
metres) of the drill hole collar

x dip and azimuth of the hole

x down hole length and interception depth

x hole length.

Data In reporting Exploration Results, weighting avenggi | Cut off grades used for the reported intervals in

aggregation techniques, maximum and/or minimum grade truncations (eg Appendix 1 are: >10ppm Ag or 0.4% Pb or 0.4% Zn

cutting of high grades) and cut-off grades are usuMaterial 0.4% Cu or 0.2ppm

methods and should be stated.

Where aggregate intercepts incorporate short lerggtsf high All intervals recorded in Appendix 1 are >10ppm
grade results and longer lengths of low grade rssuthe Ag or 0.4% Pb or 0.4% Zn or 0.4% Cu or
procedure used for such aggregation should be stzed 0.2ppm Au and contain no more than 1m of
some typical examples of such aggregations shouldhoevn | internal dilution.

in detail.

The assumptions used for any reporting of metal eajant No metal equivalent values are currently used for
values should be clearly stated. reporting of exploration results.

Relationship These relationships are particularly important e treporting An accurate dip and strike and the controls

between of Exploration Results. mineralisation are yet to be determined and the
width of the intercepts is not yet known.

mineralisation If the geometry of the mineralisation with respectttee drill

widths and hole angle is known, its nature should be reported.

intercept If it is not known and only the down hole lengthe eeported,

lengths there should be a clear statement to this effect {@&gwn hole

length, true width not known’).
Diagrams Appropriate maps and sections (with scales) and lgtins of Refer to figures and Appendix 1 in body of this
intercepts should be included for any significaigcdvery announcement.
being reported These should include, but not betdunto a
plan view of drill hole collar locations and apprafe
sectional views.

Balanced Where comprehensive reporting of all Exploratiorsus is All drill holes are shown in Appendix 1 and all

reporting not practicable, representative reporting of botwi and high significant results are reported.

grades and/or widths should be practiced to avoidleading
reporting of Exploration Results.
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Other
substantive
exploration
data

Other exploration data, if meaningful and materidhosid be
reported including (but not limited to): geological
observations; geophysical survey results; geochdnsicevey
results; bulk samples — size and method of treatment;
metallurgical test results; bulk density, groundwate
geotechnical and rock characteristics; potentialetierious or
contaminating substances.

All material results from geochemical and geophgisic
surveys and drilling related to these prospectg hav
previously been reported.

Further work

The nature and scale of planned further work (egtsefor
lateral extensions or depth extensions or largeescaep-out
drilling).

A range of exploration techniques are being comsiie
to progress exploration including additional dnidi

Diagrams clearly highlighting the areas of posséttensions,
including the main geological interpretations andtuie
drilling areas, provided this information is not conmially
sensitive.

Refer to figure 3 & 4 in the body of this announceine
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