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ICENIGOLDLTD (ICLASX)
14 MILE WELL 850RMILGARN PROJECT MIDWAY BETWEEN LEONOF
AND LAVERTON IN HIGHLY PROSPECTIVE LAVERTON GREENSTON

1. SUMMARY

SOPHISTICATED TENEMENVIDEEXPLORER IN VIRGIN ELEPHANT COUNTRY
USING INDUSTRMBEST GEOLOGISTS AND LAIETECHNOLOIES

Iceni Gold as grass rootsexplorerraisedA$20min April2021ASX IPO

The now-850kn? of tenementshave been aggregated over many yeans
strategically located betweebheonora andLaveton and arevery sparsely explored
underthick transportedcover andoreviouslyconsideredunprospective

Thefirst phase of activity across the entire tenement packhge identified numerous
structures and anomalies and currendighthigh qualitytarget areashave been
generatedfor assessment in tanextphase of exploration atte 14 Mile Well Project.

Exec Chairman + CEC

1.1 KEYPOINTS
14 MILE PROJECTGOLCPOTENTIAWEST OF CEETAAYPAN FAULT
* Multi target project in neawirgin terrainexploring for-

Intrusion related gold deposits in syenites and monzonites
Orogenic lode gold deposits

Granitoid hosted gold deposits

Epithermal gold systems - tellurium and bismuth anomalies
VMS base metal systems

= -4 —a —a —a

* Keyindustry leaders asontractedgeotechnicias

* New concepts appliednd targetsconfirmed

* Strategic locatioprovideslong term gold industryalue

* Early stage explorer but has very large potential upside

IceniCold is a remarkable and unique explorer witliccussedportfolio of contiguous
tenementslocatedin betweenthe important gold centres of Leonora antlaverton

21 gKAOK Kz2ald az2y$S 27F 1 dzadN¥tAlFIQa f1I
Northern Star, Anglo GoldHooverHous€Genesisbt BarbaréDacian)are here.

NH S

Results to date are very encouraging anflee the ommitment to new geological
thought and new technologieshich are providing und breakingnterpretations.

Eighttargetareashave been identified to datéor the Round 2 drilling programmeand
it isonly a matter of time before a major discovery is likely

This is a complex yet simple report for a veoyngex and rewlutionary company.
Table 1 Iceni Gold 14 Mile Well Targets

Iceni Gold 14 Mile Well Project

Target Area  Structure Features Nuggets Targets Rocktype  Prospectivi
Claypan Claypan Fault Many faults Granitic instrusion Andesitic volcs High
North1TOTKN-5  Castlemaine Fault ~ 101g/t chip samples Veinstructures  Syenite High
Deep Well Deep Well Granite  Stockwork veining Granodiorite Syenite High
Danjo NE Danjo Batholith Major geochem anomaly Highlyfaulted ~ Mafics High
Goose Well Syeniteintrusion  Gold in sulphide veins ~ Many Syenite Syenite High
Everleigh Well Castlemaine Fault  580m drill anomalies Numerous Danjo Batholith  Dolerite Very high
Guyer Well Guyer Fault Shear ~ Geochem/drill anomalies Numerous Danjo Batholith ~ Granite/mafics Very high
Monument Monument Batholith Major Au geochem anomaly Monument BatholiMonzogranite High

Table 2 Financial features

Year End 30 June

Assets 25,245 27,325
cash 17,368 7,798
Accum losses (2,385) (3,702)
Net equity 24,210 24,918
Net equity per share (cts) 12.1 11.9
Shares on issue (m) 199.6 208.6
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Impartant gold mines along
Kilkenny and Celia Fault
Zonesmany on the
western side of the Celia
Fault structure

Castlemaineand Guyer
Faults areunder
transported covesplays
off Celia Fault Zone

2.0 ICENIGOLD- IN PROFILE

ICLwas listed on ASX #pril 2021after raising AR0m for exploration fundindor
~600km? of contiguoustenementsin WAcomprising thel4 Mile Well Project

The Project is well located in N#targaret District in thevlurrin Domain of the
Laverton Greenstone Belt within théurnalpi Terranef the Yilgarn Craton in a suite of
metavol@anic and metasedimentary rocks and mafic and felsic intrusives.

The geology is complex with several periods dbdwmation, volcanic activity and
intrusion by a variety of rock types.

The 14 Mile WelProject is situated between two major structural trendsilkenny and
Celia Fault Zonethat each host important gold mineBespite 100moz in regional
deposits mly madest gold productiorand quite limited exploratiomave taken place
on these tenements dating back t61900primarily due to thick transportedover.

Anexperienced team gives strongplatform for ICLto develop theséeyassets.
2.1lceni Goldc West Australia Tenement Assets

14 Mile Well Projecttenements- Mt Margaret Goldfields

The Project is located south of the LeongraavertmRoadr Yy R | 6 dzia 51 OAl
(Hoove) Mt Morgans Minetenements Y R S ad 2F { I GdzNy aSil
The important Wallaby/Granny Smith and Sunrise Dam minepiate3km away.

The Project iglivided into
T Northern Tenements
T  Southern Tenements

Iceniis actively exploring theentire tenementareausingsome of the industry's best

geo technician consultant®r exploration concepts and programmes and by
employing state of the art techniques geophysicsDeepGround Penetrating
Rada(DGPR)geochemisty (including CSIRO URHtrafine soil sampliny rock chip
samplingand alluvial gold samplingOver42,000km ofair core and>17,000m of

diamond drillinghas been carried to date>16,000 UFF+ samples and >5000 rock chip
samples collectednd overl000alluvial nuggets recovered.

These surveys va penetrated the thick cover and hawgven Iceni a very powerful
data base that has identifiedew key structural faults(including delineating' and 3¢
sub structurespnd highlightedgeophysicsargets The project-wide UFF+ survey has
provided a valable assessment includimgimerouslargegold and multielement soil
anomalesthat havebeen verifiedto date by drilling and by alluvial gold recoveries.

Link to prospectus and IGRvestor Centre | Iceni Gold Limited

ICL hasecognized the significance of the Cel@laypan Fault and hadetermined
that its newly-appreciatedCastemaineand Guyersplayfaults within the tenements
are keyfeatures and hagprovidedthe following Target Areas

1 Claypan - little previous gold exploration

1 Deep Well-only previous reconnaissance exploration

1 North 1-little previous goldexploration

1 Danjo NE no previous exploration

I Goose Welk syenite intrusion with some previowxploration

1 EverleighWell - Redcatle goldfield and some drilling

1  GuyerWell¢ 5km gold geochem anomaly and numerous nuggets

I Monument ¢ no previous exploration
Table 3 Financial History
Year End 30 June 2021 2022
Total assets 25,245 27,325
Exploration & Evaluation Assets 6,765 16,558
Cash 17,368 7,798
Exploration expenditure (2,038) (7,428)
Accum losses (2,385) (3,702)
Net equity 24,210 24,918
Net equity per share (cts) 12.1 11.9
Shares on issue (m) 199.6 208.6
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https://icenigold.com.au/site/investor-centre/prospectus
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The 14 Mile Well Projeds locatedwest of Lavertoron the Castlenaine Faultwhich is
a splay dfthe major700kmCeliaClaypanFaultZonethat is the mineralizing conduit
for numerousgold mines in theYilgarn.

The ICL tenementsave little outcrop and have thick transported soil cover thas
discourage explorationand hideghesemajor fauls and other structures

Well located along the
Castlemaine Fault amongst
numerous other gold deposits
in Laverton

Blanketed by very thick
transported cover so is
significantlyunderexplored

Figure 1 14 Mile Well Project and surrounding gold deposits
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14 MILE WELL PROJECT
Celia Fault System
Locaticn Plan

Eight priorityTarget Areas
defined along and around the
Castlemaine and Guyer splay
faults lcenQ & & deNdiuSriified eight priorityTargetAreas in tenements based around
the Castlemaine Fauland also he GuyerFaultsplay in the easternmost tenements.

W e
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Claypan
North 1
Deep Well
Danjo NE
Goose Well

Flgure 2 14 Mlle Well Prolect d Eight major_Target Areas

Everleigh
Guyer
Monument

Excellent progress from grass
roots exploratioron under
cover prospects

@lcauu oL

14 MILE WELL PROJECT
Magnetics TMI RT#
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Iceni collected >16,000 CSIRC
UFF+ geochem soil samples
across the etire 850knft of
tenement holdings

Fourteen gold anomiees
defined.

Some up to 5000m in strike
length

Big anomalies suggest large
scale mineralisation

Anomalies on eastern side
extend into DaciaQ identified
prospects

ICL has followed up geochem
anomalies with

Extensive field traverses

>42,000m of aircore

>17,000m of diamond drilling

>5,000 rock chip sampling

Syenite intrusions are
important

Syenite intrusions have been
associated with important gold
deposits in the region

ICL has found six $ar on its
tenements and anothretwo on
tenement boundaries in the
north

ICL carried out tenemerwide CSIRO UFF+ geochem sampling that has identified
within theseTargetAreasl4 gold anoralies of at least 1000m and up to 5000m.
Figure 3 14 Mile Well Project & Fourteen major UFF+ geochem anomalies

Claypan
14UF014 !
.
.

Legend

- D Iceni Boundary
| CSIRO UFF Au
Below Detection

Crossroads
14UF015
: Background
Elevated

Anomalous
Highly Anomalous

Bellbird

14UF013 (3
Everleigh
14UF008 .

Breakaway
14UF001
s >

Embayment - "
14UF009 : ) O

@ ICENIGOLD

14 MILE WELL PROJECT
CSIRO UFF Sampling

Conducted in conjunction
with CSIRO as part of
research campaigns over
the last 4 years

Iceni has followed up these anomalies watincoreand diamond drilling and has
intersectedgold mineraisationand dsonoted gold-hostingsyeniteintrusions(yellow

circles)asoccurin several surrounding minestich as Wallaby and Jupiter
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The most advanceprospects & in the Everkigh and GuyefargetAreasbut the

The most advanced prospects X S . )
tenementwide assessment is likely to lead to many more high potential prospects.

are in the

Figure 5 Key points of current focus for Iceni Gold

S
1 Everleighand 6,820,000 S

¥
00'0Z#4

1 Guyer

target areas.

Large geochem anomalies hav a
been followed up

So far:

Everleigh maidedwlrilledthe
Castlemaine Fault and has hac
reported encotaging gold
mineralisation over much of a
900m diamond hole.

6,800,000

Numerous gold nuggets found
to suggestgold sourced from
Castlemaine Fault

Guyer has provided geochem
anomalies ovemuch of the
15km of the Guyer Fault.

Aircore drilling has dermined
bedrack gold anomalies over
8km and BIF along Guyer Faul

6,780,000

Gold nuggets in paleochannels

¢ 1) 1CEK

Gold mineralisation — P
encountered over 2500 Vageetcs TMI ATR

aircore results in 11km Danjo Q Soil AnomGIy ~

Granitegreenstone contact

Figure 6 Summary of Guyer North an d Everleigh gold nugget finds

Summary

Gold nuggetsn paleochannels
at Guyer and Everleigh are

telling avery positive story. Guyer North
+ Majority of nuggets from Guyer North are transported

) + High purity suggests supergene modification

Could becomexploration + Nugget trend coincides with UFF+ Au anomaly
targets + Correlates with the Unconformity at the base of

transported cover

+ Gold likely to be coming from the granite contact to

the west
Paleochannehuggetgold at
Sunrise Dam provided over Everleigh Embayment
450koz of easily mined low cos * Nuggets are transported

+ Drainage on the Castlemaine Fault

+ Vein textures are similar to gold bearing veins
observed in outcrop within the Danjo Granite at East
Well

+ Gold likely to be coming from the 2n¢/3d order
structures off the Castlemaine Fault

gold at mine start up.
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 16,700m of diamond

drillin ICLhasdeliveredsome very constructivexploration resultsince listing less thatwo
1 31 So%m air core years agolt hasbuilt on its prelPOwork andin its first phase of exploration had
q 11’500 URF+ soil samples drilled 16,700m diamond ©re and 31,300m adir core by end June 2022ver 11,500
q 2060 rock chip samples UFF+ ad 2000 rock chip sampldsad alsobeen taken These numbers are now higher.

The Icenil4 Mile Well project is midway betweeheonoraand Lavertonin the Eastern
Goldfields of WAand abuts D& A I y Q& ald a2 NBl ya WatsQay 3 2L
Apollo Gold Project is about 10km to the WeStanny Smith and Sunrise Dam arst

across Lake Carey amithin 20km Red October within 30kmand manyother major

) ) mines arewithin 50km
First systematic explorérere

Thisground had never been cookdated so CL is the first systematic explorer.

It is an earlystage explorer butvith a sophisticated programme amdsults to date are
highlyencouragingor making discoveries tareate significant value for shareholders

This region isat the join of EastMurchison andMount Margaret districts and is one of

Numerous important mines the most important gold producing regions in Austra@nsolidatiorof the region is
within 50km radius of the 14 underwaywith HooverHouse Ltdaggregating St Barbara and Dacilsiore to come.
Mile Well Project tenements Figure 7 Iceni 14 Mile Well Project with Dacian, St Barbaraand MCA tenements
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Note many of the major fieldgre — Serioe kY
along thewestern sic of the Celia = N

Fault- Jundee, Bronzewing, wcmo
Darlot, Porphyry, Carosue Dam.

Source: Iceni Gold

Leonora region gold deposits s|

along the Kilkenny Fault Leonorato the westsits on theKeith Kilkenny Fault Systemxtending over 300km

and has produced over 27moz in just the area of this study and has another 16moz of

currentresources.

Lavertonto the easthas the700kmCelia FaulZoneSystemandalongthe eastern
Laverton deposits sit withihe boundary to the Kurnalpi Terrain and has great inflileeoger gold mineralisation in
CeliaFault Zone the Laverton Terrane with over 17moz production and another 43af@airrent

resoureWA Geol Survey data).

Note that many of the major fields along the Celia Fault are on the western side
Jundee, Bronzewing, Darlot, PorphyrCarosue Dam.
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Major regional mines include
Kilkenny Fault

1 Gwalia,
1 King of the Hls,
1 Carose Dam

Celia Claypan Fault Zone

1 Mt Morgans
Granny Smith,
Wallaby,
Sunrise Dam,

1
1
1
1 Red October and

Bl A [Ccelia Faurt
CSETTE
8 eooncoore |

R

Generally withirthe Yilgarn
O8DNBSYQ Aa YI FA
OtAY1Q Aada 3INIYAI

Nimy Resources hagsojust

magicallyturnedits Yilgarn “pinkQ
into ‘greertasa new greenstone
belt

0 N £
AFTER DISCOVERY

A\
BEFORE DISCOVERY

Much of the Yilgarn is under 20
70m of coveandstill
undeexplored

Regional gold mines are very well known and incl@delia, King of the Hills, Granny
Smith, Walaby, Sunrise Dam, Red October and Mt Morgans

Figure 8 Regional Gold Mines
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== Road

KAMBALDA

1 & 2

Source: Iceni Gold

The YilgartCratonis one of Australia’'s most productive geological reggoiit makes up
75% of WR gold production which in turrsi~75% of Australi@ & o gold Guiiit.

As with theBoulderLefroyFault that extends fromBardocbeyond the Paddington
goldmineto the north, 160km tiroughKalgoorlieand down to Norsemarand hosting
over 150mozthe Kilkenny FauliandCelia Fault Systasin this regiorhave provided
over40mozof production andover 6noz of current JORC resources

TheYilgarnCratonis generally consideret be typicallymade up of méc
(magnesium and iron richpcksas low level metamorpbsed sediments andolcanic
rocks withmaficintrusions ofdolerites (usually the greerntdn geologicaimaps)and
also offelsic(feldspar and silica) granitoid rocks (shown@Eekon thesemaps).

Mineralizing fluids within theseocks haveemobilised orintroducedgoldand other
metalsas depositdn rockreservoirs that are typically associated with the major
geologicaktructural features

This is the current conventionalisdomfor many of gold deposits in the Yilgarn

Although the Yilgarn Craton is the key gold producingpregf Australia, as much as
70% is undetransportedsediment cover 0R0-70mwithout outcropwith much of the
underlying geologynly beinginterpreted rather than actually known

Over thepast20years or so much of thenfavourabled LIA y' { Q 3 Bdalyirdidér 2 A R

cover hasactuallybeen found to bemaficandd INB Sy Q ®

This seems to be the case widomerocks under cover ithe 14 MileWell Project
L/ [ Q& 62NJ] tKdregionalKethsSouthitrérndifiggranitoid Danjo
Monzonitd granite/tonalite in reality hasevidence of multiple intrusive phasesd

other prevailing lithologiethat are greenstone belt sequences of fitacompsition
and volcanoclasticsfdelsic composition
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Portfoliobuilt up strategically over
more than five years

Deep soil covasf 200 n Y X
Xa2YS | NB0O@ of Koved ¢

Within a major gold mining region

Some of the northern tenements
are contiguous with mines and
prospects owned by Daciaml@
(Genesis Mineralsloover Housg

ThelCltenements run along the
westernshaNBE 2 F [+ 1 S

Jupiter Mine at top

AngloGoldWallaby and Granny
Smith in top ght just <30km away
across lake

l'y3t2 D2f RQast { dz
<30km awayto in bottom ight on
the eastern side of the lake

Sediments in the lake may indicate
a speciabeological and structural
relationship with gold deposition
nearby

See Fig 3

Saturn Metals Apollslill Gold
Project is 10km to the west

Historic Redcastle mine wedt o
Everleigh

Wallaby/Granny Smit>15moz)
and Sunrise Dam (>12moz)

4.1lceniGoldés approach to the 14 Mile Wel Pr

ICL andts MCApredecessohave buit up this strategic tenement package through the
aggregaion of numerous small claims into the Northern Tenements and applied for
new permits in the Southern Tenements.

The 14 Mile Well Project typically has a déegmsportedsoil coer of 2630m with
some areas in excess of 100vith very little outcropand runs along the western edge
of the Lake Carey salt lake.

Consequentlywhilst early mining has taken place near Everleigh in the west and
Yundammderaand PennyweightPoirt in the southit has generally been historically
unattractive for prospectorand larger explorers

However the proximity ofAnglo Gol@ @ranny Smith and Sunrise Dam mit@ghe
east shoreof Lake Carefadin recent yearsllowed that company toexpress
confidence inthe regionalgold potentialfurther west includingunder thesaltlake

Figure9 Iceni Gold 14 Mile Well Project Tenements

o :
: 4

OM{M

Lake Carey

790,000

Source: Iceni Gold
The Northern Tenements haateviousminor prospectingt Everleighand in tre north
eastwere close to the Westraliaine of the Mt Morgans operatiasiof Dacian.

For the Southern Tenements,immg took placdurther southat Yundamindera but
much ofareawasconsidered barren, undesoilcove and too close to Lake Carey.

Beyondthe tenement boundariefies Saturn Metal§L.47moz @ 0.6g/tApolloHill
heap leactprojectto thewestl Y R (12 GKS &2dzi KgSa histokid wSF
Redcastle Min@832a@ @23.8g/) and PennyweighPointisin the southeast

The region has little outcrop but extensive deep alluvial cover leading into Lake Carey.

Numerous gold geochem anomalies have been delineated by |Ciftengtards
followed up by drilling.

Coarse alluvial gold nuggets have beecentlyrecoveredby Iceniat Guyer Everleigh
and Goose Wettonfirming gold prospectivitwithin the 14 Mile WelProject.

Important mines Wallaby/Granny Sm{tfil.5mozjand Sunrise Da(rl2mozjre less
than 30km to the eastand Red October ( 3moz) is 30km to Bwaith east

The 14 Mile Well Project is off the Leongrd @S NIi2y YI Ay NRBFR | yF
to the southfrom the Murrin Murrin lateritic nickel operation.
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Thisphoto shows the unwelcoming
terrain of many epheneral
watercoursa, sparse vegetation
and thick transportedgediment.

The water flow is to the east into
lake Carey.

Major gdd mires are just across
the sak lake.

Exploration here has bea big job
and it certainly invites new large
scale remote sensing technologies

A blank canvas to start X

The geology was mostly unverified
Thick transpded sediment cover

What couldbe foundbeneath
surface

Any and all of these

1 Intrusion related gold

1  Orogenic lode gold

1 Granitoid hosted gold

1 Epithermal gold systems

The terrain is typical Yilgarn wilittle outcrop, widespread transported soil covier
epheneral streams ad salt lakeghat make prospecting and exploration difficult.

The region is clearly amongst gold mines and so highly prospective but exploration in
these terrains would require advanced remote sensing for proper assessment.

Figure 10 Terrain photo of 14 Mile Well Project near Granny Smith and Sunrise Dam

Granny Smith

Source: Google Earth

To properly explore this terraifCLand its predecessor MQAok a big company
approach to these very strategically positioned tenengentThey applied formal
scientific @sessmento its land tenure and begaactively exploring thentire area
usingsome of the industry's begeo technician consultantfr exploration concepts
and programmes and by employing state of the art techegjingeophysics
geochemistry (including CSIRO UelEafine) and rock chip andail sampling

Over59,000m ofair core and diamond drillinigas ben carried out to daten the first
phase of exploration

Someveryencouraging outcomes have already beschievedunder this deep
transported soil coverparticularly at North Guyer and Everleigh Well

The companynitially assessedhat whilst the trarsported cover blanketed most ttfie
14 Mile Well Project tenementhey hadreal potential for discoveryf gold and other
metals inthe form of deposits fronparticular styles of mineralisation:

A Intrusion related gold

A Orogenic lode gold

A Granitoid hosted gold

A Epithermal gold systems

Thedefinedexploration programmavasone would look below the cover angould
integrate-

1 advanced geophysics such as gravityaero magnetics and DGPR
classical structural geology mapping techniques

geochemistry such as rock chip and soil samplingincluding using UFF+
geometallurgy

focussed searches for alluvial gold

= —a —a —a
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Looking for syenite type rocks

Very encouraging higlyrade
samples in rockchips

+100g/t gold with very high bismuth
and tellurium

Iceni took CSIRAFF+ samples across
the entire tenement areas

>16,000 UFF+ samples

ICRMS assaying techniques give
outstanding results

52 element assays

Fourteenimportant gold anomalies
have been delimatedso far

Diamond holes at Everleigh Well gav
low gradegold mineralisation over
900m of the hole

Follow up drilling of 23,000m air core
at Guyer over 15k strike and 1000m
wide zone has confirmed gold
mineralsation.

Theprogramme todate has been verguccessfulvithin numerousprospects rapidly
developing.

Geological evidence from pre IPO work showed some very high ¢ra88gAut)
rock chip sample# a number of places

Alsothe potentialwas recognisedf finding sgnite rock typegwhich are related to

numerous gold deposits in the regiancluding the Wallaby, piter and GmeronWell
gold depositythat could lea to gold mineralisatiomccumulations

Somerock chipsrom the Target Areaalso delivered very higlevels of pathfinder
elements- bismuth and tellurium.

Table 4IceniGoldd s e xt r aor disamplingresults ¢ k

14 Mile Well

chip

g/t

Rock chips

Sample Gold Silver Bismuth Tellurium
N1-5 TOTK

ME20131 135 1220 1.09 0.66
WW200723 110.5 505 1.47 3.75
BR200202 101.5 sas 1.41 1.26
BR200703 75.7 341 1.22 1.29
WW191131

WW2002025 26.8 14.5 18.22 7.33
BR200205 4.69 78.7 117.5 56.49
WW190531 3.67 4.02 29.5 25.3
Eveleigh Well

MWG 5003 2.68 5.96 0.181 8.65
MWG 8006 2.3 0.02 0.05 0.07

Source: Iceni Gold

One of the most important surveys wise Project-wide CSIRQFF4geochem soil
samplesurveythat has provided a valuable assessment includingr a dozen
encouragingl000m- 5000m gold and multelement soilanomales.

The soil survegommenced on the 14 Mile Well Projent2017 and lhere are now
over 16,000 UFF+ samples.

The CSIRO UFteehnique was developed to target ultfane soil particles, less than 2
microns in sizeand so form geochemical signaturtbat reflectorebodies lying many
metres below the surfacand otherwisepotentially hidden beneath transported
cover.The UFF+ tdmique takes only the clay particles which have very high surface
areas to attract metaland gives a better overall indication of element anomalism.

New4 Acid Independently Coupled Plasma Mass Spectroscop@azsaying
techniques are able measuresghents down to 0.01ppm.

Analysis of UFF+ samples has provided measurements of 52 elements

This is very helpful in assessing presendeegpathfinder elementsncluding arsenic,
tellurium and bismuth

Near InfraRed (NIR) and Fourier Transform IARad(FTIR)hyperspectral data,
Electrical Conductivity (EC), soil acidity (pH), coloursailgizing have also been used.

UFF+ soil samples at 14 Mile Well haedaridentified more than a dozemanomalous
areas. Of particular interest are the areas watiomalous gold values associated with
favorable alteration mineral distributions, path@ler elements (like silver or tellurium),
or geophysical features.

The areas with higher gold grades or more anomalous samples are considered to be
more prospective. ¥ploration effort is focused in these areas as they have an
increased probability for theiscovery of an ore body.

Drilling programmedo date have delivered low grade gold mineralisation including as
much as 900 metres downho# Everleighand aircore aGuyer has confirmed gold
alongthe Danjo Graniteggreenstone contact andithin the Guyer Bear.

Nearsource @ld nuggets were also fourid palecchannelsat North Guyer Everleigh
Welland Goose Well
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The UFF+ geochem surveys
provided some encouraging
gold anomalies

Sixtargets were identifiedn
the IPO prospectus

Over twelve now.

Nomenclature

14 = 14 Mile Well Project
UF = UFF+ CSIRO

014 = Surveypumber

Encouraging results dEast
Well have shown a 5,000m
32t R Fy2YFteé&

X d | yeleigh Well gave a
2500m gold and mult
element soil anomaly

Guyer gave over 150t of
gold anomalies that have
been followed up by successfi
aircoredrilling

Someon eastare very close to
Dacian Gold mines and
prospects

Gold anomalies@ar Dacian
prospects/mines:

1 Danjo NE
1 EastWell
1 North Guyer

68050

Dacian
Robinta

: e00¢
) Dacian,
A Dacian
Habibi

Dacian
Ambassad

TheseCSIRO UFRNd geophysicsurveyswere coordinatedhadidentified sixTarge
Areas at the time of thé/larch2021 pospecus

1 Claypan
Deep Well
North 1
Danjo NE
Guyer Well
Eveleigh Well

Since then, the number has expandecdeight withmore than a dozeigold anomalies
being identified on the tenementswith several havingtrikesof over 1000m.

= =4 —a —a 9

Figure 11 Iceni Gold - CSIRO UFF+ Projeetvide soil sampling

Claypan
14UF014

Legend

p o chemaoundlry

‘ CSIRO UFF Au
n

Below Detection
Danjo NE
14UF007
‘ Dacia .
o Robinta

*

Crossroads
14UF015

Background
Elevated
Anomalous
Highly Anomalous |

East Well
14UF002
Breakaway
14UF001
L

14UF016-8

Conducted in conjunction g NICoLD

with CSIRO as part of
research campaigns over
the last 4 years

14 MILE WELL PROJECT
CSIRO UFF Sampling

0 s

LTA NGAD 451

Source: Iceni Gold
At least fourhave extensions into existing geochem anomalies on Dacian project
tenements to the east.

Along the eastern rargin of the tenement in the nortlgold anomalies were identified
at Claypan (14UF014), Danjo NE (14UF007), East Well (14UF002) and Guyer N
(14UF003) adjacent to DacidAdoverHousg mines atWestraliaand prospects at
Robintaand Ambassado.

Additionalanomalies were identified &urge® Bore, Hage Bor€rossoads, Eerleigh
and Breakaway.

A detailed graphics at Fig76 page68.
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Programme was comprehensiv

Using the geochemistry,
geophysics, geology and
structural analysis

The CSIRO UFF+ was critical

Identification of the
Castlemaine Fault and Guyer
Faults as splaysff the Celia
Claypan Fault Zone

Syenites can be associated
with gold mineralisation

VMS targets generated

Target Areas

Claypan
Deep Well
North 1
Danjo NE
Goose Well
Eveleigh Well
Guyer Well
Monument

=4 —a —a —a _a _a _a _q

4.1.11CENI GOLD TARGEASSESSMHETS

Iceni has usethe keybasicfactors ofgeochemistry, geophysics, geology and
structural analysido assesshese tenements.

Geochemistryusing he CSIRO UFF+ soil sampdiagss the tenementhashad
important inputtotheR S G SNXY A y I (i A iBgpal BuFetate®. Sy A Q&  LINJI

Theimportant regional granite/tonalite intrusion the Danjo Batholithand the
contacts between sediments and subsequent mafic intrusions offer opportunities for
accumulations of goldhineralisationand have been identified using gehysics

The important structural splaysff the keyCeliaClaypan FaulbeingCastlemaineand
Guyer Faulthave becoméey determinants in target assessments.

TheseFaultsare zones of weakness that cafoal passage of mineralizing fluids and
thoseidentified on the tenementsare essentially unexplored.

Syenite rock typesiave been recogniseash these tenements and they areted to be
importantin nearby gold mines atgiter, Wallaby andCameron Well

Asset outin detail below, syenites are a rockpiy with low quartz but high levels of
potassium alkali minerals that have been highly mobile magmas that appear to have
fractionated from monzonite granites leaving behind monzodiorites.

Syenitesas high flulity magmasan break upwards along zones of \eass and carry
or provide conduits and fractures for gold bearing hydrothermal fluids.

VMS basenetal sulphidesdeposits are also present regionally and ICL has identified
prospectsat 14 Mile Well Projec

Figure 12 Iceni Gad Principal Target Areas
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Source: Iceni Gold
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Technical understanding of
the YilgarnCratonis
increasing rapidly

Evidence found of
epithermal gold deposits

Geochem is highlighting Te
and Bi

{O02aG0G 11tftSe
Yilgarn geochemistry has
highlighted tre tellurium as
probably being part of
earlier epithermal systems

Low temperature
hydrothermal
mineralization will
remobilise bismuth and
tellurium

In the Yilgarn, basalts can
have their gold
mineralisation remobilized.

Saliments on top of these
basaliscan become zones
of weakness and may be
responsible for the Lake
Carey salt lake to the east
2T LOSyAQa

The large scale geoemm
sampling with 52 element
testing hasgiven a good
understanding of the local
geology

The technical understanding of thélgarn Cratoimas increased substantially in recent
years as mappingnining ard geachemistry hae provided substantially mordata and

stronger evidence for geologicaistory. It hasonly been in the lastiecadethat major
advancesave been mad@ the understanding of the tectonic evolution of the
Kurnalpiand Kalgoorlie terranes

TheYilgarn is now seen a®cksthat have been subject taoughly eastwest
compressiorand the rocks appear to be no different to those formed at much later
periods and evemeingformed today.

Onevery important conclusion drawn by geologists is that a very genlipd of
epithermal(i.e., nonorogenic)gold mineralisation had taken plapeior to the
formation of the major gold deposits which are orogenic origin or intrusion related.

The key to epithermal gold deposits is the low temperature formation keyd
pathfinder elements are bismuttsilverand tellurium.

Iceni has picked umckchips withhigh grade gl with elevatedbismuth and
tellurium (see Tabld) suggesting thancientepithermal nature

This has been picked up along tBastlemaind-ault in theEveleighNell target

Geochemistry Consultant Scott Halley has assessed itatrytype geology with
pillow basaltsare very likely to have gold in epithermal style deposits with the
pathfinder signatures of bismuth and tellurium

Figurel3 Metal Zaning in low temperature epithermal environments

Epiclastic
Sb Basin

Black Flag Beds

Upper Basalt;
Paringa-type

Lower Basalt;
Lunnon-type

Ultramafic

ot
g
| |
g
|
=

Source Scott Halley 2022

ICl-commissioned studies hayovided informationon litho geochemistry anthe
relationships between alteration mapping apdthfinder element associations

Analysishas alsdeen carried outhe integration of whole rock chemistry thithe
containedmineralogyidentified from shortwave infrared analygSWIR)

The results coupled with magnetic anomalies demonstrate the possible presence of
syeniteseries granitoids which can &ibgold such aat the Wallaby deposit

It has beershown that part of the area has experiencétk tectonicactivity signature
provided bya typical syenitdype magmatic series

Some of the areas of alteratialsoshow reasonable association with gglathfinder
elements and are indicative of anciegpithermalsystemsparticularlyimmediately to
the east of Evedigh Well andfurther to the suth along theCastlemaind-ault.
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ICLhas a busy schedrifor 2023

Achievements

Excellent base work

Outstanding follow through results

Project targeting

4.2 ICENIGOL DBRROGRAMME FOR 2023

ICLhas hadadive programmesince listingvith 49,000m drilled by F202 andmore
plannedin FY2023.

The programme from the 2021 IPO Prospectus planniégtgphase of base line data
collection using a wide range of geochem and geophysics surveys and early stage
drilling.

Table 5 2021 ProspectusExploration Budget

Exploration Budget

Year 1 Year 2 Total

Claypan 0.98 0.79 1.77 14%
Morth 1 TOTK N-5 1.26 0.75 2.11 17%
Deep Well 0.72 0.54 1.26 10%a,
Danjo NE 0.70 0.85 1.55 12%
Everleigh Well 0.40 0.53 0.93 7%
Guyer Well 1.25 0.95 2.20 18%,
Gravity/Geochem Surveys 1.50 1.20 2.70 22%
Total 6.91 5.61 12.52 100%)

Saurce:IceniGold

As 0f31 Deember2022icenihad spentA$16m of this two year programme

4.2.1 ACHIEVEMENTS

L O S \EHieQeinenits to date have been primarily data collectiod analysisand
follow through exploration drilling

Theresults andconclusions veryignificant for a greenfields exploration programme

1  The recognition of the significance and distribution of the Danjo Batholith
1 the identification Claypan-Celia Faultand of fault splays as the Castlemaine
Fault and the Guyer Fault
1 Tenement wide UFR geochem coverage resulting in over a dozen gold
anomalies especially
o Everleigh 2500m anomaly
0 Guyer Fault trend over 15,000m
o Guyer granite-greenstone contact over 11,000m
0 Guyer East Well 8 5000m gold anomaly

9 Drill results that include
0 900m mineralised hole at Eveleigh
o 600m alteration zones at &
o 2500m of granite-greenstone mineralised zones at Guyer

The nextphase of activity will focus arecentdrill resultswith important gold
mineralisation encounteredt:-

1 North Guyer through results of air core programme

1  Everleigh Well with extensive downhole gold mineralisation

I  Gold nugget collections at North Guyer, Everleigh Welland Goose Well
1 Deep Well 11 DDH holes.

Table 6 14 Mile Well Project IPO Target Areas

Iceni Gold 14 Mile Well Project

Target Area  Structure Features Nuggets Targets Rocktype

Claypan Claypan Fault Many faults Granitic instrusion Andesitic volcs High
North 1TOTKN-5  Castlemaine Fault  101g/t chip samples Vein structures  Syenite High
Deep Well Deep Well Granite  Stockwork veining Granodiorite Syenite High
Danjo NE Danjo Batholith Major geochem anomaly Highly faulted  Mafics High
Goose Well Syeniteintrusion  Gold insulphide veins ~ Many Syenite Syenite High
Everleigh Well Castlemaine Fault ~ 580m drill anomalies Numerous Danjo Batholith  Dolerite Very high
Guyer Well Guyer Fault Shear ~ Geochem/drill anomalies Numerous Danjo Batholith ~ Granite/mafics Very high
Monument Monument Batholith Major Au geochem anomaly Monument Batholi Monzogranite High
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4.3 ICENIGOLDS S E RRTU@NAPPROACH

Iceni has recognized that these tenements are strategically located in a highly
endowed gold region yet have had hardly @axploration to date

14 Mile Well project has The value propositiofor Iceni and its shareholders very attractiveby having:
1 Right Addess For Gold
T right address 0 LeonoralLaverton gold fields
l “g:t rocks 1 Right Rocks For Gold
T right reaciions 0 intrusions: mafic group granites, syenites & lamprophyres
1 right structures : group g » SY prophy

1 Right Reactions For Gold

o Alteration and textureshowreactionsfor golddeposiion
Right Structures For Gold

o Castlemaine and Guyer Els

=

Consequentlylceni has carried out eery thoroughmultidisciplinary integrated
approach to exploratiomhrougha good understanding of current thought leaders
views on the development ofarious styles ofold mineralisation in th&ilgarn Craton

Gold targets Some are targets of standaekploration models and others are novel.

However, he main styles of goldhineralisation sughtby Iceni and having already

- Intrusion related identified the first threeare

- Orogenic lode

- VMS/ Epithermal - Intrusion related gold
- Orogenic lode gold

- Volcanic massive ulphide s (VMS)/Epithermal gold
Iceri is particularly interested in the presence and location of syenites.

Intrusion related gold

Intrusion related gold Intrusion related golgystems (IRG&)e becoming recognized in the Yilgarn with Red

pQa YAy3a 2F GKS 1 Affta I NBOSyid SEI YLi So
Areview of the geophysical databases has highlighiedsignatures oseveral
previously unidentified bodies including possibjesite group intrusions

Features likesub circular discrete magnetic featurase analogous tdNallaby, Jupiter
and CameronWell deposits and associated with mafic growgekswith syenite group

intrusivesand have been found
Gold mineralisation in

granite over almost 900m ICL has carried oueviews ofsyeniteassociated gold signature geochemisind

drilling to date has identified such rocks Goose WelIBurge&d Welland Hag& Well

The tenements areaminated by the Danjo Monzognéte, parts ofwhich have been
reclassifiedrom a barren ganitoid to beingnafic group intrusioabased on leading
edgegeochemical and petrographic studies

Drilling at Everleigh Well FMDDO0032 in granites encountered low grade gold
mineralisation for muk of its 900m downhole with FMDDO00034 also showing simila
grades over a shallower 400m hét&DDO00036

Orogenic lode gold

These are typical Yilgarn deposits a6dl is seekingplyl in deepprimary structures
within the 14 Mile Well Project and targeltiswve been identifiedalong faultsover
considerable distancest:-

1 Celia-Claypan fault - 9 kilometres within 14 Mile Well Project
I CastlemaineFault - 28 kilometres
I Guyer Fault- 15 kilometres

2nd and 3rd orderfluid pathwaysoff the primary structureshave also been recognised
and aogenic lode gold was also encountered in the two Everl@igii holes

Danjo NE has encountereddfn of anonalous gold in aircore drilling
Volcanic Massive Sulphides (VMS)

Iceni has encountered rock types usually assedatith VMS depositand alteration
charactersticshave indicated the flow of fluids through the rocks.

VMS clusters are within 50km of The 14 Mile Well &ubj
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ICL has used several innovative
technologiesn its exploration
activities

ICL has also used magnetic data
margin analysigrom Fathom
Geophysics.

These studies assist in showing
second and third level structures
leading from the major
structures.

These subordinate structures car
be very impornt for hosting
mineralisation

This technology assists with
identifying those additional
structures

Faults and rounded structures
stand out well

Epithermal gold

Epithermal gold has a low temperature origin and is not consideoeahwon in the
YilgarnHowever, ICL has found numerous rock samples of epithermal character and
high grade gold. And very interestinglgoghemical anomaliesf typical d

epithermal deposit®f high goldsilver, bismuth and tellurium hee been identifed in

the North-1 and Danjo NEtarget areas.

Geochemists have identified nesrogenic gold deposits that pre datiee first Yilgarn
orogenic golddepositsof 2660 my BPby around15m years.

Each2 T leighf T&getAreas hasseveralpositive exploration signatureand
potential for up to four different styles of gold meralisationhave been identified

As noted Iceni has carried out a wide range of surveys usiroyativetechnologies.

The use of deep ground penetratj radar(DPGR) has assisted with the delineation of
contacts between differing lithologies and also for the location of fault zones. DPGR
acts in a similar manner to seismic surveys.

Other state of the art exploration technology includingagnetic datamargin anaysis
FathomGeophysics carried out advanced filtering and processing of the magnetic data

As a result of this type of modellinthe structure of a particular orientation can be
filtered out from the data to aid interpretation ahidentification of dilation sites

The modelling also attempte identify sub circular features that may relate to
syeniteand or mafic suite of intrusions.

The Castlemainend CeliaQaypanFaults are interpreted as being in contact withe
westem and eastern margins of tHeanjo Batholith respectively

Figure 14 Advanced structural analysisfrom magnetic data d Fathom Survey

Source: Iceni Gold
These Castlemaine and Guyer Faultskanestructural features and secdrand third
order structuresoff themidentified by theFathom Geophysics help to gain a better
understandingof potential mineralisation

17 Iceni Gold 8 Martin Place Securities



Iceni has ha@ unique approactior
a small company

Recognised the largecale
opportunity

Acqured the worst street in a very
valuable neighbourhood

Carried out the surveys to upgrade
the value

Assessed the results which clearly
generated value

Confirmed presence and significanc
of the Castlemaine and Guyeruia

Developing undetanding of deep
historic geology

Recognising syenites in this region

4.4 VALUATION PROCESS

The approach taken bgen Gold is probably uniquéor a small companin the history
of the Yilgarngoldfields in WA

Iceniand its predecessor MCNominees recognised a large underexplored area
between two ofAustralia’s largest gold bearing structurasd hosts taover 100
million oz of production

The tenements in tese areaad beeneffectivelytied upby numerous smattlaims

or were areas considered part of the granitoid geology were not attractive to larger
explorers. In addition the bedok washiddenby up to 60 metres of covend this
transportedsedimentblanketsover 70% of. O S t¢rkerfshts

This is literally the worst streein a valuable neighborhood.
MCAQ @ggregated tenementfitted into two areas

1 the North being aggregated holdings and
9 the South being new applications

IQ_has then carried out very sophisticated surseégvolving new concepts kilgarn
geology new geophysical toolsCSIRQ@FF+ultrafine technology and also aral
surprisinglylarge amount of groundraverses

Thisapproach has provideencouraging results with some of the most surprising
coming from atual onground prospecting

The key outcomes have been

=

recognition of the significance of the Castlemaineand Guyer Faults
encouraging results from numerous high grade rock chip samples

numerous gold geochem anomalies extending at least 1000m

widespread presence of gold pathfinder elements tellurium and bismuth
magnetic and gravity margin analysis guiding target assessment

the deep historic geology in the Yilgarn hasinvolved several orogenic events
recognition of seemingly uninviting felsic granitoids being mafic intrusions
recognition of syenite granitic intrusions as potential gold carriers

recognition of e pithermal style mineralisation predating orogenic mineralisation

= =4 —a —4a —a —a —a 9

TheCastlemainend Guyer Faultare newly recognized structuralplay faultfeatures
running off the Celi&ClayparFault Zondghat could act as conduits and reservoirs for
fluid flows that could be gold bearing.

Basic practices afutcroprock samplindieldwork has provided ICfieologists with
hard evidencef explorationpotential. Vey high gradesombinedhere with the
usefulUFF4geochenresults arevery encouraging

The discovery of rocks with high gold content accompanied by very high tellurium and
bismuthgives furtherevidence of mineralisation styles

The deep historic geolggin theYilgarnshowsseveral oogenic eventgieing in with
the arrival oforogenic golddepositsheginningabout 2650 million years agbut
epithermal style mineralisatiohasalsobeenidentified that actuallypredates the
orogenic gold.

Iceni has alscecognsedon its tenenents the occurrenceof syenite granitic intrusions
that havealsobeen associated with important gold deposits sucWélaby, Cameron
Well and Jupitein the surrounding region.

The key issue then becomes the approach to givalgevto these tenements

ICL has spergbout A$Bm (~80%) of its cash on exploration activities and consultants
in the past 18 months and has increased the valfighe tenements.

The IPO asset vend was premoneR& with the raising of A$20m.
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Current consolidation
and rationalisatiorare
now highlighting the

regional significance

These initial results
should be considered
exceptional from a grass
roots exploration
programme

Large scale geochem
anomalieshave been
followed up by driliig

Gold mineralisation over
extended strike lengths
and confirmed by
recovery of gold nuggets

Large scale geochem anomalies
have been followed up by dnilg

Gold mineralisation over
extended strike lengths and
confirmed by recovery of gold
nuggets

These two key targets are just
the start

The regionalvaluesignificance of the 14 Mile Well Project can be seen in the current
rationalisation of the Leonoralaerton region by Genes{$oover Housenvolving
Genesis, St Barbara, Dacian and Kin Min8ignificant gold production is being
consolicaited and large sums of money areibg involved.

Highlightsof Value Additionto date

Considerable value has been addedhese tenementsparticularly in the Dec Qtr
2022for three of the Target Areas but all eight hayeat promise

Claypan

1 Recognition of parallel structures to key CeliaClaypan Fault Zone
1 Banded Iron Formation (BIF)occurrences

1 VMS style alteration

9  Strong alteration and sulphides ecountered in diamond drilling

Everleigh Well

1 First drill tests of Castlemiane Fault

1  Major geochem anomalies

1  Gold mineralisation noted over 900m and 400m resp in two diamond holes
1  Gold nuggets showing nearby primary source

1 Large gold geochem anomalies extending over 15 km of Guyer Fault
1  Mineralisation over 8000m so far of 11,000m of granite-greenstone contact
1  Gold nuggets showing nearby primary source

Figure 15 Major geochem gold anomalies
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=
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Magnetics TMI RT2

A Soil Anomaly -

Source: Iceni Gold
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Bookvalue of tenements was A$20m
at IPO.

Post IPO expenditures would have
addedconsiderable value tthese
tenements

The book value of the tenement portfolio was A$20m in the 2021 IPO.

Eachof the majorTargetAreashasbeen gven anotionalbook value that includes
estimated previougapitalised exploration expendituresd post IPO expenditures
(less administrative writeoffs) determined from the relative amount of activity
exploration to date has been capiiged and noer expensed. No figure has been
sourced direct from Iceni and are all estimates.

The expenditureand resultdo date would suggest thahe farmin value of each
Target Area would be more than double swtplorationexpenditures.

These figures have begabulated as potential contributors to earnings from yet to be
found resources that could be delivered to any one of several operating mills in the
region.

Table 7 Valuation Matrix of Iceni Targetted Areas

Valuation Matrix IcL $ 0.10
Year end 30 June 2021 2022 2023 2026 Book Value Market Value Appraised Value
Project Contributions to earnings Revenue ASM AS/sh  ASM AS/sh  ASM AS/sh
Claypan 0.0 0.0 0.0 0.0 0.0 0.0 10.0 50 € 0.03 10 0.05 10 0.05
North 1 TOTK N-5 0.0 0.0 0.0 0.0 0.0 0.0 5.0 15 -3 0.04 10 0.05 12 0.06
Deep Well 0.0 0.0 0.0 0.0 0.0 0.0 0.0 30 2 0.01 g 0.04 10 0.05
Danjo NE 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1] 2 0.01 5 0.02 8 0.04
Goose Well 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1] [+] 0.00 2 0.01 10 0.05
Everleigh well 0.0 0.0 0.0 0.0 0.0 0.0 20.0 o 3 0.03 12 0.06 20 0.10
Guyer Well 0.0 0.0 0.0 0.0 0.0 0.0 20.0 1] 10 0.05 15 0.07 50 0.24
Monument 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1] 1] 0.00 2 0.01 5 0.02
Interest/cash 0.0 0.0 0.0 0.0 0.0 0.0 0.0 o 3 oor " 3 oor " 3 0.01
Admin -1.8 -1.0 -1.2 -2.0 -2.0 -3.0 -4.0 0.00 0.00 0.00
37 0.18 67 0.32 128 0.61

Total Pretax -1.8 -1.0 -1.2 -20 -2.0 -30 51.0

Tax 0.0 0.0 0.0 0.0 0.0 0.0 -15.3
Net -1.8 -1.0 -1.2 -2.0 -2.0 -3.0 35.7 85 37 0.18 67 0.32 128 0.61
Cash generation -1.8 -1.0 -1.2 -2.0 -2.0 -3.0 76
Capex 13 6.2 8 8 15 50 50

EPS -0.01 0.00 -0.01 -0.01 -0.01 -0.01 0.17

CFPS -0.01 0.00 -0.01 -0.01 -0.01 -0.01 0.36

DPs o 1] o 1] '] 1] ']
Shares on Issue® 180.0 208.6 208.6 208.6 2086 208.6 2086

SourceMPS

The Bok Value as noted is a notional split of historic and post IPO expenditures
Market Valueas book vale togethewith any third party valuation
Appraised ¥lueis a risk adjusted assessmehéat is entirely hypothatal

The targets involved in the 14 MilgVell Projet are potentially large and as
considerable infrastruture exist in #regionthe development thresholds aréow.

At presentthe Guyer Well Target Area is the highest veolowed byEverleighVell
then Goose Well.

Itis likely that other Target Areas will have considerable increases in valuéhever
next 12months as their prospects are batunderstood.
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Australia has almost 70% of its
bedrockland surface area blanketed
by transported cover

Remote sensing has becermore
and more important as thse
blanketedareas become exploration
targets.

Evolvig technologesare making
the explorationis® tasks more
sophisticatedbut in doing o reduce
risk and costs

Iceni has been the largest single us
of UFF+ talate.

Iceni did a project wide UFF+ study
with outstanding results

- Fourteen +1000m gold
anomalies delineated so far

4.5 USE OF TECHNOLOGY
Introduction

Iceni hasnnovative corporatepoliciesthat have emphasised the value in largalsc
data collection using the best available systdmsreate as much information value as
possible whilst reducing ridky multifactor reinforcement of the stability of targets

This big data approach even in exploration companiesilising machindearning arl
artificial intelligencecan substantiallyo improve the productivity ofleotechniciansy
completingmonths ofassessmentvork injust days or even hours

The technology ranges from tHeSIR UFF-soil samplingairborne and ground based
gravity and magnetic$o specialisedtudiesincludingNear InfraRed (NIR) and Fourier
Transform InfraRed (FTIR) hyperspectral data, Electrical Conductivity (EC), soil acidity
(pH), colour and soil sizing have also been used.

AdvancedaceborneThermal Emission andReflection radiometefASTER) is a long
used technique for identifying surface clay ty@es very helpful in identifying
alteration zones.

Icenihas also usfully usedGround Penetrating Radém moreclearly see the structure
of undetlying Ithology in a similar manner as with seismic with particular success in
identifying extent of fault zones.

4.5.1 GEOCHEMISTRY

CSIRAQJFF+geothem mentioned abovéas been useful in the tenememtide
assessment of meralisation and given th@00kn? areathe data gathered is
substantial.

ICRMS lab processes are very accurate and now allow geochaps and datdo be
used with the assumption of a high level of continuity.

Thesedrge data systems encourage the uséudificial Intelligence(Al) and Machine
Learning(ML).

CSIR®as been carrying ollachineLearning NextGen analytics on its Uil
resultswith Icenia ML client.

Figure 161 ceni 86 s Gol d &mrgeoehem es from U

Claypan x
14UF014 :

Legend
y D lceni Boundary
CSIRO UFF Au
JAUFGLS 0 Below Detection
Omjo NE

14u;oo7 Background

Elevated
Anomalous i
Highly Anomalous

Roblnla
Dacian -
Habibi

S

Embayment
14UF003 O

Belibird Q
14UFO013
Everleigh -
14UFO08

Breakaway
14UF001
»

Burges Bore
14UFO16-8

Guyor sw |

14UF00S \
" Guyer SE Y |

14UFD06

@ ICENIGOLD

14 MILE WELL PROJECT
CSIRO UFF Sampling

Conducted in conjunction
with CSIRO as part of
research campaigns over
the last 4 years

Source: Iceni Gold
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4.5.2 Geophysics

Iceni has used a wideriety of geophysics techniques to gain a better understanding
of the underlying basement geology.

Gravity and magnetics have been key systems but latest technologies provide many
algaithms that show a wide range of variabiliy and rate of change of theltiag data
to provide further insights.

The most significant features have beadentifying theextent of the Danjo Batholith
and the three faults mentioned earlier.

Magnetics has highlighted the regional structubesng:

1  The Danjo Batholith

The CeliaClaypan Fault

The Castlemaine Fault

The Guyer Fault

The Everleigh Embayment

The Darjo Grano-Diorite Contact

= —a —a —a —9

Figure 17 Magnetics map of the 14 Mile Well Project and key Targets

. > - -

! Target Areas

u Iceni Boundary

1:500k geology outline

— Major fault or shear zone
—— Fault or shear zone

Source: Iceni Gold
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DeepGround Penetrating Radaas provided thealetail on the extent of all of the
shear zones associated with these major faults.

D_eep Ground Penetra_tlr@adar Figure 18 N-S DGPR line through historical drill holes- Deep Well Target
highlights the weathering of rocks

around faults

Sowrce. Urarmag 2020
Source: Iceni Gold
Figure 19 Location of DGPR Inesinrelatont o | ceni 6s Target Areas

Iceni carried out BPRsurveys in
2019 and 2020

Claypan

Deep Well

Everleigh Il

And Guyer

Source: McLeland & Bosch, 2020a, b
Source: Iceni Gold
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The Fathm system of gravity
modellingis able to locate
boundaries and highligh
potential second and third order
structures thatcould be
associated with mineralisation

TheCelia, Castlemaine and Guye
Fauts stand out

Gravity modelling can assist with delineating structures.

TheFathomtechnology helps locate boundaries between minor lithological blocks and
highlights potential zones of weakness

These assist in identifying second and tlarder structure¢faults or other zones of
weaknes}that mineralizing fluids might follow

Thisgraphic shows clearly the trace of the Celia Fault with Castlemaine and Guyer
Fault splays.

Figure20 Gravityderived structure detetion - parallel to major domain boundaries

Sowrce: Fathom, 2021.

Tenament boundary in yellow. Red di = sel d its. Pink diamonds = current operating mines.

Parallel structures. Blues 10 reds represents strength of interpretation respeclively using a 1,600 m minimum wavelength.

Source: Iceni Gold
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4.5.3 Structural Geology

The magnetics and gravity survey data have hellpethi buitl up a strong initial
understandingof the geology within its tenementsut this will be an evolving matter
asdrilling confirms rock type and helps better understand the potential pattsifay

) ) mineralisationdespite there being 2000m of transported cover
Regional structurepreviousy

hidden beneath coveare now TheClaypantarget has numerous structuresibparallel to thedaypanCeliaFault so
visible and fit withirtarget offers many potentiagold prospects
areas North 1has numerous substructures including the m@iastlemaind-ault and

subparallel lineaments
Everleighhas the mairCastlemaind-ault throughout its length.
Exploration results so far include

I 5000m long gold anomaly in magnetic dolerite
1 Diamond core drilling through the fault has reported gold mineralisation and
alteration along the length of a 900m hole.

Guyerhas the equally important Guyer Fault

To theeastof Yundamindera, amerous subparallel curved structures follow the

rounded southern base of thBanjogranite coract with the metasedirntsand a

historic 50,0000z from Yundandera and 30000z from PayweightPoint have been
NBEO2@OSNBR TNRY YAySa 2y (KSaS aidNHzOG dzZNB
It is clear from this diagram that there are many structures to allow fid

hydrothermal fluig ranging from the contact between various rock typemternal

rock fracturing to the influence dhe keyfaults.

Figure 21 Breakdown of 14 Mile Well Project geological sections

£,810.000mN —

8,795,000mN —

Source: Iceni Gold
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These faults are seen as
major influences on
mineralisation

Celia-Claypan Fault into
the Claypan Taeg Area

Castlemine Fault

Guyer Fault

TheBoulderLefroy Fault
extends 20Rmfrom
beyondBardoc in the
north to below Paris in
the south.

Faults

Thethe structural geologicahodelhas been refined and now incorporates updated
views on the major faust

Notably the Claypansplay of theCeliaFault Zonein the northand the Castlemainand
Guyerregional first orde faultsrunningN-S have grat significancén the project area

TheClaypanSplay in has numerous subparallel structures that aighly prospective.

TheCastlemaind~aultis a regional structure angppearsas an extensive zone of
granitelbasalt intercalation veining brecciation andlocalstructural damage

It traverses 30knmight through the 14 Mile Well Project tenements nobuth.

It is near vertical and exhibits strong hydrothermhhracter that appears to be the
controlling feature in hydrothermal activity in much dfet 14 Mile Well Project
tenements.

Historic prospecting and shallow shaft walong the Faulhas been only to the west
but a recent Iceni drill hole encountered sificant sulphide mineralisation including
chalcopyrite (Cu) to the east of the faalt Everleigh WelFMDD00034 and opens up
prospects on both sides.

TheGuyerFault is an important structure running along tlizanjobatholith eastern
contact

ICLhas dready delineated 8000m geoclem anomaly along the @yerFault and
results from a&3,000m aircore drilling programme ha confirmedgold mineralisation
(up to 2g/t) along 2500m of strikalongthe contactbetween theDanjo Granite and
greenstones

The Guyerproject has also recovereaalver 500gold nuggets showing near source
originas well agransportednuggetsin a pdeochannel

Figure 22 Celia Fault(red) and its splays (black) - Castlemaine Fault and Guyer Fault

Source: Iceni Gold
Consultant Dr Waltewitt noted similarities between the interpretecross sectio
through the project and thos#or Victory, Defiance am Revenge areas of the St Ives
CGoldfield south of Kalgoorlie.

The Celia Fault and the spl@astlemainend Guyerfaults mayalsobe analogues to
the major Boulder-Lefroy Faultand the \ictory-Repulsesplayfault respectively

St lvegyold mineralisatiorappears to becontrolled by third order structures in the
footwall of thesecondorder Repulsesplayfault which $iows similar characteristics to
the Castlemaindault splay.

This stucturalrelationshp is highlightedn the Fathom gravityanalysisn Fig 20
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The Bouldeg LefroyFault runs
for over 200km and has
provided mineralising fluids to
some of Australi@largestgold
deposits

Figure23 Boulder-Lefroy Fault running through the Kalgoorlie region

TORQUE MITALS LIMITED
AR s I

- Legend
1: 2 500000 interpreted geology
! Felsic and intermediate
ey Gneiss

Granite
Mafic - fine grained
- Mafic - intrusive
) Siciclastic sedsmentary

Ultramafic
Faults

. Deposit size
_' Giant
o Large

~ Medium
3 Small

| e
AN
Main gold deposits related to the Boulder- Lefroy Fault Zone with Paris ot the southern end

SourceTorque Metals

-

4.5.4 YILGARN EPITHERMAL GOLD DEPOSITS

BEpithermal gold depositare generally associated with recent or younger rock types in
volcanic areaskpithermal (meaning near surface heedeposits are found near rising
hot fluids in volcanic regions

HoweverlCLhas collected lyh grade epithermal cébform variegated rocks at T&T
These high grade samples often carigliigrade tellurium andismuth that are typical
of low temperature hydrothermal gold deposits

Table 8 High grade gold in rock chip samples

N1-5 TOTK Rock chips g/t
Sample Gold Silver Bismuth Tellurium
ME20131 135 1220 1.09 0.66
WW200723 110.5 505 1.47 3.75
BR200202 101.5 L48 1.41 1.26
BR200703 75.7 341 1.22 1.29
Wwi101131 61.8 Lo7 34 2.06
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Syenites are coarggained
intrusiverocks with high
proportions of ptassumrich
minerals

They ardrom very mobile
magmaticfluids X

..and can have very strong
correlationwith gold
mineralisation, especially in
major Greenstone Belts.

Are associated with Yilgarn gold
depositx

Wallaby

Mt Morgans

Golden Delicious

Sunrise Dam

Iceni has foundixwithin its
tenements

5.0 THE IMPORTANCE OF SYENITES

Syenitesare coarse-grainedintrusiveigneous rocks with high proportions of alkali
feldspars(usuallypotassiumrich orthoclase) ad little or noquartz.

They can be considered apart of a family of low quartz rocks that also include
monzonites and monzodides.

Syenite is a more fluiftactionated melt roclcomponentthat has worked its way
higher in the crusaindleawesbehindalkalidepletedrocks that becomenonzonitesor
monzodiorites Syenitesare often associated with lamphrophyradicharealso like
kimberlites

Thesehighly volatilerocktypes are very mobile magmatic fluidsting under great
pressure and are powerful enough to s@ze along faults or between rock types to
travel near vertically very quicklAn analogy is theikberlitesthat carry diamonds
that must have beefflormed at great depth and pressure to createem and then
deliver them within a very short geological #nframeto bringthese crystalsntact to
the surface.

Syenites hve a strong correlation with gold mineralisation

Syenites are widespread in the Yilgarn Archean rocks and are often related to
important ore bodies. Here in the Laverton Terrane promirggyiosits are Wallaby,
Mt Morgans (Cameron Well, Jupiter, Ganymede) and Golden Delicious.

Iceni has already identifd syenites at six locations in its tenements.
Figure24 Occurrence of regional syenite some arerelatedto gold deposits
- .'.5;%;\. <'§!" o EY \‘: N ) .*s;\},»‘ 100 .‘: J‘L&Fq‘_}v i.f .}\‘,xf.—\i;r; =
‘ _,;_ﬂs \ : ’h R 4} . ‘:'i* .J\- & ﬁ

JEEER "N

Source: Iceni Gold

Syenites are high in alkalis (potassium, sodium) and represent active magmasrthat ca
be fluid and highly mobile in geological structures.
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Figure 25 Classification of Syenite Family ¢ Rocks

Q

Classification of
igneous rocks in
the Syenite Family

quartz rich
granitoid

Syenites are low quartz high
alkali feldspar rok types.

granite

quartz
monzonite

Syenites have high adlve ] monzonite |\ _monzodiorite \d‘rome\P

volatility and fluidity within A 10% 35% 65% 90% .
magmas Source: Iceni Gold

Syenites are important rock type because of their relative volatility and fluidity within
and as magnmsa

Their characteristics include

9 Intrude from depth and flow along deep fault type structures
Deep structures can tap gold bearing fluids

Heat can provide alteration of surrounding intruded rock

Are brittle so can fracture

Fractures create brecciation pathways for hydrothermal fluids

= —a —a —a

Figure 26 Example of orebodies related to syenites

High fluidity can cause === =
fracturing in country rocks '

/ i
/ &
CREEODY TIMISEKAMING-TYFE
, l:l SEDIMENTARY ROCK
SYENITE
" B 2

M Zone ROk

{after Robert 2001 )

Source: Iceni Gold
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Figure 27 Syenites can create many styles of gold mineralisation

Dilation
1  The magma can move through
structures and cause expansion
and dilation
1 Gold-bearing hydrothermal
> fluids can follow through.
I
\_/
Contacts
1  Contraction of the intrusion on
cooling provides pathways
1  Alteration and metamorphism
of surrounding rock can form a
physical or chemical boundary
Aureole
1  Forming of an aureole through
_/' T - metamorphism or alteration
\ 1  Can form a chemically reactive
shell
1 Reactions with hydrothermal
+ fluids can precipitate contained
gold
+
+
Competency
) ) ) 9  Brittleness of syenites causes
A . SN fractures and brecciation
/ / \ 9 Host rock can be more ductile
\ 1  Provides pathways for gold

bearing fluids
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The 14Mile Well Project is
surrounded by syenite
related gold deposits

It could be expected that
many more will be founah
the Yilgarnonce reognsed

Recognised internationally
as being associated with
gold in greenstonedits

Figure28 Known syeniterelated gold deposits with 150km of 14 Mile Well Project
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Syenite: association with gold deposits

The association ofyeniteintrusions with gold deposits iwidespreadand isawell
documented characteristic of gold depositound Lavertorand alsan the Abitibi
GreenstoneBelt in Canadavhere syenites are commonly soughtgets for gold
mineralisation

Porphyry intrusions and lapnophyres are consided acritical ingredient in assessing
gold prospectivity in Archean greenstonddigh level porphyries and thaiite of
alkaline intrusions that include syenite®onzonitesand lamprghyresare closely
linked with goldmineralisation within the Lavertondistrict.

Gold mineralisation can be hosted within tisgenit, on the contact of the syenite
intrusion or within the country rock near the syenite intrusion
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Syenites at Wallaby..

Syenites (pink) at Sunrise Dam

Affectingstructure and
alteration in the Sunrise Dam
mineralising system

Syenites aithe Jupiter deposit
in the Mt Morgans operations

The schematic cross section shows the relationship between ylemite alteration
pipe and theore lenses in thenineralized structures in thé/allaby system

Ageological model of th#Vallaby deposit showing the broad geological framework
that isaround the entral intrusions

Figure 29 Wallaby Geological Model - syenite intrusions and ore lenses in fractures

\, Syenites

Wi

Lagdor svion Targetung
Newslatter Vadl, No. 2,
March 2008

The Jupiter deposit is hosted by syenite intrusiolisvas discovered in the 198@sd
mined in the 1990s

Figure 30 Schematic cross section through the Jupiter gold deposit
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Yilgarn rocks appeantbe the
same rock types being formed
in active mountain building
regions likePNG today

The large scale faustystems
are probably very deep and
have access to the mantle

Most of WAR gold coms from
these Kalgodie- Kumalpi
terranes

6.0 YILGARN CRATON

The Yilgarrcratonis by farAustralia's most important gold producing region and it has
been recognised as typical the worldwidegreenstone bek of Archean age between
2675and 30million years

Greenstone belts around the worldcludeprolific regions such ake Abitibi Beltin
Canada andhe massiveBirimianBeltin West Africa

The geological maps of thélgarnhavetraditionally shown the gold bearing
greenstoneseltsas greerand themostly barrengranitic material as pink

This has been the major influencing feature waé¢he greenstones have been fia
volcanic and igneous materials with interbedded volcaniclastickanother
sadiments,

In the Yilgarn, amerousmajor strucures such as thBoulder-Lefroy Fault, the Celia
Claypan Fault Zorend the Keith KkennyFault haveprovidedmineralising fluids in
North-South greenstone structurahat have been developed by\l compression

Figure31 Geolodcal setting showing the eastern part of the Yilgarn Craton

30 O~E €03 23mE ©2G CoE

Yigen Boundanes

~
A .
£ = Y - o
: qf_g}/w T
L - —_ ) Grmrste-gromnstones (Noos:chanen)

= e
P - Ae) l’ S [} Granite groenstanes (M )
- GCJ [ N

7,206 000w

[7] Grante greonstones (Archaean)
[ ] Gearstac rocks & greenss (fechasen)
~ (Iw-\-A Y. nongs rochs

7 000 200N
5

0800 000=N
A

YOUANME

14 Mile
Well Project

0000 200wy

’
»
[ s !
§ oY km €
i x S/ o 50 100 150 200 .
- ) 200,000l -

Source: GSWA

Notes Upper case names are lerranes; lower case names are domains. Major ate structures and basins are Ce
Claypan) Fault, ida Faull, and Kilkenny Fault (KF).

Source: Iceni Gold

For many yearsxplorationin the Yilgarrhas been about geochemistry and finding the
gold where it is withdssregard for the actual geology itself

It has only benin very recent timesthat academic geologists have been considering
the actual structure of these greenstone belts
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What has become clearer is that these greenstones and the tgsaarepart of the
same custal accretion antbr shortening thattan beseen around the world at present
with island arc geology

Accordingly, lhe Yilgarnis made up of several periods of crust formation with
consecutive mir orogenic events that have created individual terrains separated by
major regionaN-Sfaults andgeneralE-W compressional force

The major boundary fault structures appear to be desplgive access the mantle
This changing paradigm is important and Iceni is setting it self up as one of its leaders.
TheYilgarnhas been split up into a number of terraswith major structural borders

Kalgoorlie Kurnalpiand Laverton are three of the most important terranes and host
most of theYilgarngold production

Figure 32 Known Deposits in the Kalgoorlie-Kurnalpi Terranes

Sourcelceni Gold

The major bordering structureBere appear deemand may access the upper mantle

Structuressuch as thdBoulder-Lefroy Fault have a very strong correlation with gold
mineralisation which can occwithin bandsseveral kilometresvide on eitherside of
the man structure

For Iceni, thenajor bordering structures are the Kilkenny Fault System and -Celia
ClayparfFault.

LOSYA Q& wmn ashweli®catedinttHe Kurnspi 2efrahé anuh the edge of
the Laverton Terrane.
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Well positiored between
Kilkenny and Celi@aypan
faults

Second and third order faults
can often provide reservoir
structures for gold
mineralisation

These faults

Celia Claypan

Castlemaine

Guyer

Havemajor regional
significanceX

..aswell as local significance

Figure33 Murrin Domain betweerKilkenny Fault and Cel@aypan Fault Systems

a0 - T DO "0 -

Source: Wss, 2020

Source: Iceni Gold
Importantly, the 14 Mile Well Project covers portions bfge second and third order
splay faults off the main Celia Fault System.

1 CeliaClaypan Faultd along north east tenements
1 CastlemaineFault Splay - over 30km running N-Sin 14 Mile Project tenements
1 Guyer FaultSplay d 15 km running N-S within the ICL tenements

Figure 34 14 Mile Well Project, the Faults and the domains of the Yigarn Craton

Source: Iceni Gold
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Castlemaine Fault

Isprobably the key controlling
structure for hydrothermal
activity within the 14 Mile Well
Project

The Castlemaine Fault

TheCastlemaind-ault is a significant regionatructure as an extensive zone of granite
andbasalt intercalatiorshowingbrecciation andocalstructural damage

The Falt isoriented N-S, issub verticalwith a true width of around 56 andhas the
potential to extend to considerable depth with lintsthe mantle

It traverses30 kilometres through the entire 1¥lile Well Project enement

TheFault is interpreted to be a key controlling struceufor hydrothermal activity
within the 14Mile Well Project and alteration and mineralisation habeen
encountered on both the western and eastern sides

The Fault formsa contact between the morogranite and adjacent greenstone
sequenceandit has beera significant regional focus for hydrothermal activity

The structures show the monzogranite batholith with Important local structures and
the spine of the 30km Castlemaine Fault being a conduit for ralizeng fluids and
leading to substantial alterain.

Figure 35 Structural Character of the Geology within the 14 Mile Well Project
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Source: Iceni Gold
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Orogenic gold was ephaced
over 26752630m yeas BPbut
evidence shows non orogenic
gold from epithermal sources
as much as 15my earlier.

Metamorphismthrough
granitic heat

Deformation in several stages

Graniticand porphyry
intrusionsX..includingsyerntes

Kurnalpi Terrane pre dates
KalgoorlieTerrare

There is general agreement within the academic literature that the bulk of the gold
endowment within the lélgoorlieKurnalpiTerraneds otogenicwith most
mineralisationoccuring during several periods of deformation.

It isalsonow postulated that a non-orogenicperiod of gold mineralisation occured
about 1520myearlier ingeologicatime and likely to bdow temperature nea-surface

epithermalstyle.

Iceni has rock chip samples of such epithermal character and soil sampling, especially

utilising the CSIRO UFF+ procedure andMiSPhas shown widespread occurrence of

low temperature elements As, Bi

and T8ee P8 and Fig pp)

Figure 36 Time framework for gold mineralisation within the Kalgoorlie -Kurnalpi rift
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TheYilgan hashadseveral stages of greenstone belebodies that begin around

2665my BP and has seen subseq
Syenite magmatism appears to h

uent perioflgranite ar porphyry magmatism.
ave occured ox@852630my BP.

Several periods of deformation at occured over the same peridg\Wfcompression
with contemporaneous metamorphisthat was the source of the orogenic dol

mineralisation along those major

fault structures

The geochemistry record also notes gold occuoces that predate the orogenic gold
deposition and major fault structure&nd is obvious maybe thermal gold deposits
showing the typical dioform epithermal rocktextures high grade gold with silver a@n

tellurium.
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The current standal of
geology now allows$or a far
better analysisof the structural
components of the Yilgarn.

Structures can be seen in plan
view

And also ircrosssection.

Thefaults and their fault blocks
can be structurecK

Xthe significance afyenites
becomes clearer bre.

6.1 ADVANCED YILGARN GEOLOGY

Iceniengagel consultants to develop lithastructural models that show interpreted
movement of sections of the geology

The fgurebelow shows a plan vieaf major structires including faults and contacts
between rock types

Figure 37 14 Mile Well Project - the Faults and the Domains of the Yilgarn Craton

¥ B -
B

Source: Iceni Gold
Two cross sections have been presented

Qross section AAQ 6 {-NNE)shows the interpretedcompression aa uplift of blocks
together with ther likely fault planesincluding the majoCastlemaind-ault ard
Qaypan Celiadult. Syenites are highlighted by red circles.

Figure 38 A-A 0 ros8 section of Castlemaine, Celia and Guyer Fault® syenites highlighted

A.

Source: Iceni Gold
The interpretation highlights th®anjo ganitoid batholith and several proposed
syenite intrusions working their way up through the rock
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Qoss section BQ 0 2E{NElhows he MonumentGranite, the Danjo Granite and an
example ofa known syenite

Figure 39 B-B6 Cr o s switls @eliat Castemaine and Guyer Faultsand a syenite

Cross sections assist in
understanding fault and
flow of mineralising fluids.
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Bouwce: CSA, 2018
Source: Iceni Gold

Understanding the structural character has allowed Iceniggists to develop
more focussecaexploration targets
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Leonora Lavertoncurrently
produces about 30% of the
Yilgarn gadl output.

Leonora is associated with the
KilkennyFault.

Laverbn withthe Celia-
Clayan Fault Zone

EastMurchison icurrently
around 700kozpand 11% ©
WAQG gold output.

Gwalia has bee the biggest
deposit

7.0 REGIONALGOLD MINING HISTORY

TheYilgarnCratonproduced over 250 tonneg-8moz)in 2021 with theKalgoorlie
region being the largest arlceonorag Laverton producing just over 30% wigast
Murchison (~11%) andMt Margaret (21%)districtsbeingimportant.

Production forLeonorais based on mineralisation associated with the Keith Kilkenny
Fault Zone andlaveton associated with the Celia Fault Zone.

Note that the East Murchison and Mt MargamDistricts are administrative zones and
while associated with gdlmining history they do noteflect the geology.

7.1 HISTORICPRODUCTION EAST MURCHISODISTRICT

Gold production in this distrigteaked in 199&nd has generally declined along with
the output from the Gwalia mine ard Agnew

EastMurchison was once 20% of West Australian output but now is only around 10%
Figure 40 East Murchison Annual Gold Production 19962021

East Murchison Annual Gold Production - Kilkenny Fault Zone
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GoldResource$rodudion ¢ From North to South
Key mines were Agnew, Thunderbox, King of the Hills and Carosueibam
endowments of over 4.0moandleaderGwalia with over 12moz

Figure 41 North to South  Leonora Kilkenny Shear Gold Deposits
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Mt Margaret region is around
1,400kapaand currently just
over 20% of WA gdloutput

Outputgrowth trend is up

Granny Smiths thelargest
depositwith 15moz

Followedby Sunrise Dam

Each of these isn the eatern
side of Lake Carey and just
under30km from the 14 Mile
Well Project

Many smaller gold depositsl-
2mozhave been found and
mined

7.2 HISTORIC PRODUCTION MT MARGBIRERICT

Gold output from the Celigault Zone, has in contrast to thé&astMurchisonhas been
on more of a growth path with output rising frol8mozpato around1.4mozpa. Mt
MargaretHas rsen from 10% of WA outpubtover 20%.

Figured2 Mt Margaret Annual Gold Production 192021

Mt Margaret Annual Gold Production - Celia Fault Zone
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Granny Smith has been a massi#emozendowmentwith 8ozproductionand 7moz
resour@s. Sunrise danmsialso a very largE3mozwith historicproduction of>6moz.

Figure 43 North to South Laverton Celia Fault Zone Gold Deposits

Laverton Celia Fault Zone Gold Deposits
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Thel4 Mile Well project is very
well positionedn regional
Yilgarngeology

Icen@managementhas carried
out tenement widegeocrem

and geophysicakurveygo
come up witheight major target
areas

The treatment herds on a
North to Southbasisbut it is
clear that Ezerleighand GQuyer
are currentlythe most
advanced projectwith the best
results to date

However there is sufficient
evidencean each of these target
areasto suggesthe major
projectmight develop irany

one of them

The low levebf thorough
exgdoration and the very thick
blanketof transported cover
leavesall these arget Areas
with considerablaipside
potential.

Claypan
North 1
Deep Well
Danjo NE
Everleigh
Guyer

= =4 =4 —a —a -

Monument
1 Goose Well

8.0 ICENI GOLD 14 MILE WELL PROJECT

Data so far in this report Isaprovided strong technical evidence that the 14 Mile Well
Project is an exceptional portfolio of tenemerstrategically located in onef the
g sSi

JATAENYyQa o60Sad FRRNBaasSa

Figure 44 14 Mile Well Project & Eight major Target Areas

Aa

NBYE NJ I

TEMLE WELL PROMCY
Magnebon THI AT

1 Claypan
f North1
1 Deep Well
1 Danjo NE
M1 Everleigh
1 Guyer
Two more have been added.
 Monument
 Goose Well

The projects are treated sequentialtythe following pages
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10 S vy yseraaticpre-IPOprogramme of rockchip samplingFRprogrammes and
variousgeagphysical surveyslentified six keytargets



High potential from
numerous Chgpan faut
splays

VMS potential

This is geologically very
busy

8.1 CLAYPANTARGET AREA

Key Points
1 Northernmost target
1 Mostly under surface cover and under explored
9 Structural intersection between Claypan-Celia and Castlemaine Faults
1 Includes 9km Claypan Fault splay on eastern side
1  Multiple second order structures in felsic and mafic volcanics
1 Continuous into the Genesis Mt Morgans operations tenements
1  Domal or basin structure and intrusions similar to nearby large gold deposits
1 Potential syenite intrusion below
1 2,000m Au-Te-W soil anomaly delineated & higest grade samples
I  Ten hole 3,000m diamond driil programme completed

0 Assays awaited
1 Regional presence of VMS deposits notedand recognised in geochemistry
1 Banded Iron Formation (BIF) for VMS also noted
1  Considered high prospectivity for gold mineralisation

Targetsfor Clayparwere developedrom geology and geochemistryith the
concluding focusn anarea situatedon the structural intersection between the
northwest trendingdaypan Celia fault and the intgreted northern extension of the
Castlemaind-ault and specifically in an interpreted flexure along the CE&halt.

Exploration potentiahere is highand studies aretargetingVMS and syenitic intrusive
rocks.

This region is underexplored despite itgédion along tls Celia daypanSplayrault
which runsover 9 kilometres and fk structure hosing numerousgold deposits
elsewhereincluding the adjacent Mt Morgan&so haddrilled in theQaypan regiorin
the early 1980%or VMSbase metal$ut had nd assayedfor gold

Qover is very deep but geophysical studies have interpretddrae/basin like
structure with outcrops of sedimentary rock and intrusions

The DGPRred lines in figure below)as identified theextent of CeliadaypanFault
shear zone btween the granitoids and the mafrocks.

The Celidault Zone passes along the eastern margin of theMite Well Projectand
has a significant change in orientation where it interagith the Castlemaind=ault, its
second ordesplay A large maficritrusion isalsonoted here.

Figure 45 The CeliaClaypan Fault runs NWSE along border of Tenement
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TheCelia Fault is of major
significance and adkure
inside theClaypan Target
Area hold promise for gold
mineralisation

This flexure opens the
possibility of gold
mineralisationconduits

Claypardrilling planshowing completed ashplanned drilling relative to the flexure of
the Celia fauland UF-+anomaly zones Arows highlight the trend of the sub

outcroppingBanded Iron Formation (BlBgneath the cover

Figure 46 Flexure in Celia Fault and Mafic Intrusive Target
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Areas of dteration and mineralisation
over 200n have providecavidenceof
VMS stylenineralisation

a number olVMS depositare known
in the regionand some are only kin
away

geological surveyandrock studies
have foundenvironmentgypical of
VMS deposits

8.1.2 VMS TARGET

Strong alteration over a very broad arethe Claypan targetas been intersecteth
and the alteration mineralization and stratigraphic position are consistent aitMS
target

A ten hole programme was completedth some \ery encouragingextures andover
200m ofalteration in felsic and intermediate volcaniclasteasencountered

Iceni carried out a methigenic study for théeonoralaverton districtto review
different deposit styles the distribution patterns digeological associatits.

Significant VMS deposits are around kfto the NW at Butonic Bore
/Jaguar/Bentleyandthe three smalleVMSdeposits around Anacondare less than
10km awayto the west

Figure 47 Metallogenic Map of Region
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Source: Icentold
A 14 Mile Well Projecstudy by D Walter Witt foundandesitic and rhyolitc rocks
typical of VMS environmestvith appropriatealterationindicatng fluid flow.

Figure 48 Typical VMS structural Cross Section
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10 hole drilling programme
providedevidence of
environmentssuitablefor
VMS

the drill traces intercepted
banded iron formation
(BIF)and otheralteration
evidence

Diamond drillingat
Qaypanprovidedcause
showing felsic
volcaroclastics

The ten hole drilling programme carried out I§L in June Qtr 2022ovided some
positiveresults that are suggesting potential gaidh VMS deposits.

Drill core to date has shown some very encouraging texturesraadsections of over
200m ofalteration in felsic and intermediate volcaniclastics

Figure 49 Drill traces through BIF and alteration envelope
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jure 2: Oblique schematic sections along the trace of holes FMDD00329 and FMDD0O043, locking northwest.

Source: Iceni Gold
Figure 50 Claypan Diamond Drilling Coresd Showing FelsicVolcanoclastics

FMDD0037 FMDD0038 FMD39 FMDDO043
~44m ~128m ~109m ~140m ~117m

Figure 3: Examples of observed alteration styles in drill core from the Claypan Target Area, ranging from pyrite-white mica-chloritoid
altered intermediate volcaniclastics to purple fluorite bearing veins.

Banded Iron Formation (BIF) associated with VMS deposits has also been noted and

BIF associated gold mineralisation is known at Sunrise Ddrivavorgans in the
Laverton District.
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Ground surveys picked gpartz
veins with rock chip samples with
high grade gold and elevated Bi ani
Te

Theseencouraginggold grades with
highlevels ofelemens Bi and Te
may be suggestingpithermalgold
mineralisation

N1-1 has somssignificant
geophysical ad geochemtargets
along theCastlemaie fault.

There is a granite greenstone
contactand a potentialmafic
intrusion

8.2 NORTH 1-1 TARGET AREA
Key points

I Located directly south of Claypan on Castlemaine Fault
I Targets at

o North 1-Recon 1

o North1-5
A TOTK (Temple of the The King)
High grade rock chips at TOTK >100g/t Au and >1g/t Te
Quartz vein outcrop continuous over >100m
Mineralised envelope extended over >400m strike
127 hole aircore programme
Drilling produced syenite in core
1 Anomalous Ba/V, Au, Ag Bi and Te

Targets generated bgonsideration of Castlemaine Fault armdmpilation of geochem
surveysand rock chip samples

> > > > >

Significant high grade rock chips were collected in thisgtigpgrticularly at TOTK
where grades of >100g/t and high bismuth and telluriwere recorded

Table9 Rock chips samplesvery high gold grades and elevated Bi and Te

N1-5 TOTK Rock chips g/t
Sample Gold Silver Bismuth Tellurium
ME20131 135 1220 1.09 0.66
WW200723 110.5 505 1.47 3.75
BR200202 101.5 548 1.41 1.26
BR200703 5.7 341 1.22 1.29
WWI191131 B81.8 SOF 3.4 2,06

Source: Iceni Gold

8.2.1 PROSPECT N1

Prospect N4l Is locaed in the northern part oNorth 1target. The area is partly
undertransported cover which thickenswards the east$oradic outcrops of
saprolite and hematite have been observed

N1-1 has been previously identified as a potential targatl wasdescrbed and
interpreted as alate magnetic intrusive pramal to a major structural intersection
with a granite/ greenstone contact

Held mapping also identified magnetite alterations &ins andbrecciaand the DGPR
survey data indicates that severabre vein sets maylsobe present

UH+ soil geochemistry has defindtvo anomalies- one potentially2000malong
strike to the north of the exposed vein and the other one being a possible subparallel
lode.

Figure 51 Castlemaine Fault- Central to target formation
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North ¢ 1 has numerous

faults several magnetism

anomalies

The DGPR has been usefu

North 1 Reon 1llsa

magnetic intrusive close to

major structural
intersection of the
CastlemaineFault and a
granite greenstone
contact

Importantly the nagnetic
signatureis similarto
syeniterelated deposits

Three drill holes to date
haveencountered400-
560m of anomalous
mineralisation

8.22 NORTH 1

RAB drilling has been carried auith sulphide mineralisation encountered

8.23 NORTH 1 TARGET RECON 1

TheNorth 1 Recon Zarget was identified as a magnetic intrusive close to a major
structural intersection of theCastlemaine &ult and agranite/ greenstone contact

The target was confirmed through anomalous gradeAu, Ag, Te and Biat showed
strong detailed corelation with the magnetic signature

The magnetic signature is similar to knosyenite-related deposits in the district
(Jupiter, CameronwWell and Wallaby).

Figure 53 Magnetic anomaly at Recon 1
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Anomalous disseminated
sulphides noted in diamond
drill cores

Figure 54 Magnetic Anomaly and Magnetic Inversion Model at Reconl

North1-1
Magnetic Inversion Model Schematic Cross Section
Orthographic View 6,811,200mN
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Source: Iceni Gold

Three holes have been drilléd a 1552m programme.

All three holes encounteredxtensiveand continuous anomaloudisseminated
sulphidemineralisaton to the end of the hole.

Table 10 Recon 1 diamond holes 8 continuous anomalous disseminated sulphides

1 FMDDO0030 560m of disseminated sulphides 33600m
1 FMDDO0042 396n of disseminated sulphides 22-418m
1 FMDDO0047 493m ofdisseminated sulphides42-534m

Encouragingesults includedndesiticand porphyriticrock types, alteration, sulphides
anda strong magnetibalo signaturewere encountered in each hole.

Hole FMID0047 encountered sulphide bearing quartz vein at ~28bmnhole with
pyrrhotite, pyrite, arsenopyrite and chalcopyrite hosted in andesitic volcanics.

Figure 55 Drill core from FMDD0047 showing sulphide bearing quartz vein

Syenite rock type was also encountered.
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Rockchip sapling results were
36 samples with an average

grade of 17gft.

Some were eer 100g/t.

8.24 PROSPECT Nb TOTK

The Temple of the King (TOPK)spect

Rockchip sampling identifiedNNW-SSErending quartz vein carrying up i85g/t in a
poorly exposed part of the northeranjo Batholith. Rock chips samples have been
traced over 400m of strikim a quartz vein

A total of 36 samples were collected with an average grade of 17g#iithuAg, Bi and
Te indicating epithermal mimalisation style

Table11 Highlights from Rock Chip Sampling over 400m of strike

N1-5 TOTK Rock chips g/t
Sample Gold Silver Bismuth Tellurium
ME20131 135 1220 1.09 0.66
WW200723 1105 505 1.47 3.75
BR200202 101.5 GA8 1.41 1.26
BR200703 5.7 31 1.22 1.29
Ww101131 61.8 507 3.4 2.06

127aircore holes totallig 3488mweredrilled with encouraging initiatesults Thirteen
diamond holesvere completed

Anomalous gold was encountered beneath the quartz veinandmpositantrusion
of syenite porphyryand lamprophyres hasnhancedhe prospectivity of the Area

Figure 56 Anomalous gold geochem trend along rock chip sample trace
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Three significangold
intersections over 2m
intervals

Not high gradebut
anomalaus

hydrothermal

fluids have caused the
silica hematite
alteration in a character
known to be associated
with the formation of
golddeposits in the
Laverton District

Altered fop) and
strongly altered
(bottom) Danjo Granite.

The initial air core programme of 127 holes provided good evidence of alteration
beneath thehigh grade outcrop rock samplemnd three significant interséions over 2
metres were noted.

Recent AC driling at TOTK identified three significant gold intersections (see Figure 1):

- FMAC0183 with 2m @ 0.18g/t Au from 20-22m
- FMACO227 with 2m @ 0.11g/t Au from 28-30m
- FMAC0231 with 2m @ 0.10g/t Au from 4-6m

Whilst only low grade hesegold anomalies identified in the aioe drilling at TOTK
further reinforcesthe significant potential for the discovery of gold mineralization
particularly within structures cross cutting timeargin of the Danjo intrusion or
associated with the Castlemaine fault along the western margin

ICLcompleted thirteendiamond holes and encounterezhcouraging porphyries,
brecciation, disseminated sulphides and indications of hydrothermal alteration
beneath the TOTK outcropping vein.

Importantly, yeniteswere confirmedand noted to contairdisseminated pyré.

Figure 57 Drill traces encountering porphyries and mafic shears

Target Area North 1 — 5 TOTK

Sourceiceni Gold

Sourceiceni Gold
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Historic drilling

5m @ 3.32g/tAu,
4m @ 0.55¢/t and
4m at 0669/t Au.

Recentdrilling

2m @ 0.134 from 34m
2m @ 0.14gt from 8m

8.3 DEEP WELITARGET AREA

Key Points

132 hole6860mair core drilling programmeomplete
11 diamond coreholes drilletbtalling 2184m
Sulphideand gold mineralisation and alteration noted
Geochem alteration gold anomaly >1000m identified
Syenite intrusiveencountered

Monzonite intrusion identified

Medium prospectivity for gold at deeper levels

E R

DeepWell is in the northwestwhere thebedrock gology is dominated bglarge
ellipsoidalgraniticintrusionknown as the Deep Well Granigmd the area has
extensive alluvium cover.

TheUltrafine UFF+soil surveyidentified anomaous gold andailver withhigh levels of
Bi and Teextending over 1000rwith the highest gradegold mostly around the
margin of the intrusion

Goldwas reportedin historicdrilling resultswhichincluded two holesith
intersections including 5m @ 3.32¢u, 4m @ 0.55g/t and at 0669/t Au.

The main areas of potential gofdineralisation over the granitoid intrusicand are
along shear zones and the contact between the granitoid and greenstone sequences in
the east

Figure 59 N-S DGPR line through historic drill holes - Deep Well Target
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Sowrce: Uliramag 2020

Sourcelceni Gold
The granitegreenstone contact length of 40 kilometres maybe significant and similar
to mineralisation founded th&ing of theHills deposit where gold is mostly hosted
along the contact zone between granitkorite and surrounding sequences of
ultramafic volcaniclagt rocks.
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Figure 60 Deep Well targets showing strong geologitiatinction
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Deep Weltarget has a potential
syenite intrusion

Source: Iceni Gold

The gold anomalies identified in the AC at target FMW44 (see Fa@ufarther re
inforcethe potential for the discovery of gold mineralisation within the 14 Mile Well
Project, particularly within structures cross cutting the Deep Well intrusion (targets
FMW43 & FMW46) or along its margins (targets FMW40, FMW41 & FMWA42).

Earlier drillingoy previous operatorsowards the centre of the graniteeported some

elevated gold valuesiransported cover is very thidndultrafine analysiglid not
identify coherent anomalies.

53 Iceni Gold & Martin Place Securities



Danjo NEbn the eastern
boundaries of the
tenements.

| North 1 .

7SS S

¥ \ | Danjo NE
AN
: NP

Underlain by mafic
intrusions

B

First pass air core drilling
brought some results

Some high grade gold in
rock chips and elevated
bismuth and tellurium

Large UFF+ gold anomaly
with extension ind
Dacian ground

8.4 DANJO NE TARGERAREA

Key Points
1 Located imorth east ofl4 Mile West Project
I >1000m EW trending thidgartz reef

0 Links with TOTK vein
Likely mafic group intrusion
Sits within230kn? Danjo Granodiorite intrusion
Major gold anomaly extends into Dacian tenements
Significant high grade rockchip samplggh goldand Te
121 hole 4500m air core programme
4 holes delivered anomalous gold values
7 hole 2800m diamond drilling programme

= =4 -8 8 -8 -9 -9

Danjo NE target i the northeast of the tenure and undeih by rocks of theDanjo
Batholith which are now considered to be malfitrusions The target is set on a series
of W-NW striking quartz veins #t probably have a genetic association with faelt
thrusts of similar orientation The veins are also situated within a corridor linking up
with the North 1 target.

No documengd historical drillings knownhere. Geochemresults have been
encouragingvith the eastern extension of a major gold anomaly being the Robinta
Prospect in Dacian tenements.

MCAhad conducted several exploration activities including

1 rockchip sampling
1 geological modelling
1 aeromagnetic radiometric in gravity surveys

Assay results frormrock chipggavehigh grades of gold with very hidg and Te
Table 12 Rock chips showing very high Bismuth and Tellurium

Danjo NE Rock chips gft
Sample Gold Silver Bismuth Tellurium
WW 2002025 26.8 14.5 18.22 F.33
BER200205% 4.69 Fa.7J 117.5 6.4
WW190531 3.67 4.02 29.5 25.3

Sourcelceni Gold
The UIF+ geochem surveys identified a significant gold anomaly which has an
SEGSyarzy GKIG OFNNASA (KNRdAzZIK dedNE & &
which has also had UFF+ soil sampling by Dacian.

Figure 61 Danjo NEmajor anomaly extending into Dacian tenements

Dacian
Robinta

Sourceiceni Gold
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Thefollow upair core drilling identified four holes with significant gold intersections
deservingadditional workincluding

1 8m @0.21g/t from 8m

These anomalous gold inta&pts are 1 4m @ 0.76g/t from 12m
encouragingor recognising that 4m @ 0.37g/t from Om
gold mineraligtion is present 1 4m @ 0.2g/t from 28m

Figure 62 Distribution of alteration and porphyry beneath Danjo NE quartz reef
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Source: Iceni Gold

The gold anomaly at Danjo NE is associated with the Danjo Granite, which covers an
area of ~230krh. A number of lege UFF+ gold anomalies are now known to be
located within this granit®r associated with its margins, particularly when cross cut
by structures.
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Explorationtarget around
old workings

drcularfeature with high
potassium syenite intrusion

+20g/t goldin rock chips
with elevated silver,
bismuth and tellurium.

More gold nuggets

High potassium content in
syenite

Veryobvious circular target
with all the syenite
characteristics of wide
alteration zone and
associatedyold.

Syeniteintrusionascircular
feature

With a magnetie haloand
distal gold nugges

Something like this?

7 OREEODY [ Inscnsrree
SEDIMENTARY ROCK

/" B
L B e

8.5 GOOSEWELL TARGET AREA
Key Ponts

Recent additioras new Taregt Area

Exploration target in old workirgg

Goose Welfuartzsyenite intrusion identified
Prominentmagnetite reaction haloecognised

Gold mineralisatiorin sulphide bearing quartz veins
Elevated valug of siver, bismuth and tellurium in rock chips
>150 gold nuggets recovered

= =4 —a 8 8 _a 9

Goosewell is a newlydefined target area on the western edgetbe 14Mile Well
Project. The area hakistoricworkingsand tenihas recognised circularsyenite
intrusionwith high potassium and magnetite hads key features.

Goldgrades >20g/have beencollectedin rock chipsvith gold in sulphides in quartz
veins Anomalousvalues irsilver, bismuth andellurium are notedin rock chips

Iceni has also collected >150 gold nuggetsthat displaytextures that indicate some
surface transport, supergene eohiment and the preservation of primary textures.
Angular gold fragmentand gold inquartz vein host suggestnearby source

This is another syenite discoveanyd with associated gold mineralisatidinock chips and
nugges) extending over >2kmthis should beomea high priority target for Iceni.

Figure 63 Circular syenite intrusion with halo and gold nuggets in magnetics graphic

A
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Source: Iceni Go

The syenite has a obviouscircularcharacter thais confirmed by theadiometrics
data showing a cincidenthighin potassiumand tis target has spread of over 2km.

Figure 64 Radiometrics datawith high potassium in syenite: + Te inrock chips
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14 MILE WELL PROJECT
Goose Well

2
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Source: Iceni Gold

Source: Iceni Gold
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Target area definedy
geophysics, geologgnd
geochensurveys

Castlemaie Fault is key
feature

Severabeochengold
anomdies¢ oneis 5000m
long

Three diamond holes
returnedvery encouraging
anomalous minerksation
over400m and 580m down
hole

The Everleigh Embayment
provides an excellent
structural target

Numerousgold nugges
found

350g specimen stone
containing about 10g as
visible gold

8.6 EVERLEIGH WELL TARGEREA
Key Points

Located at SW of 14 Mile Well Project Area

Target Are determined byconfluence of geophysics, geologgd geochem
OnCastlemaind-aultwhich cuts through entire 14 Mile Well tenements
On western contact of the Danjo Monzogranéted felsic porphyry
Adjacent to high grade RedcasHistoricworkings

Gold inrock chipswith high tellurium

5000m of gold and magnetics anomalydthe 14UF008 gold anomaly
Recentl783m3 holediamond drilling confirms gold mineralisation
FMDDO0032 had anomalous mineralisation along entire  580m hole length
FMDDO0034 had 400m of alteration

FMDDO0036 had 130m of near continuous gold mineralisationn

Numerous gold nuggets found and suggest nearby source

High gold mineralisation potential & especially in the embayments

OyS 2F L/ [ Q& Y2alil osaedabrigibeCaseyianerRalltNA S i &
positionedbetween the Dajo Monzograniteand the greenstone belt sequences

= =4 -4 -2_9_48_4a._-9a_49._--42._-.24._-2

=

The Castlemaine Fault is the major regional feature and numerous lower order faults
and cross structureare noted and the contact between major rock types offers
potential for golddeposits It is thekeycontrolling structure for hydrothermal activity
with alteration and mineralisation

TargetAreahas beerdefined bythe Castlemaine Fault andrge keygoldand
magneticanomalies Recent dilling resultsthroughthe fault and on the 14UF008
anomaly were encouragingwith extensive golanineralisation encountered

I notes tha "'embayment§bccur between thébanjo Batholith and the greenstone
belt sequences of country rock and there are also many interpret&drnding faults
which intersect and offset interpreted daiite units within the greenstone belt
sequences Alteration seems to be highest in these embayment areas.

Figure 65 Structures - Everlagh Well Target & Everlelgh errbayment o] magnetlcs

Castlemaine Fault

Deep well

;3'
i

Monzogranite .

= = Danjo ¥

\k" Monzogranlte - ') ]
3 X |
, .,f.
& : _?‘E‘ Au Anomaly l = I. . 1

= 4 o~ 14UF009 verlelg NS

5 < — 8 Embayment

PR N
. 3 3 ‘
W - IV RNNA i
N \\ X A + X
l(t N g 3
B = :‘ » &,
=" B e N
> 3
o Y ’ = o NG
¥y G AR
- (;) ICENIGOLD
S
—ShaP 14 MILE WELL PROJECT
NS % Everieigh Target Area

> X Structural Inter pretation
A AN

Source: Iceni Gold

57 Iceni Gold & Martin Place Securities

Y



Rock chips with elevated B
andTe

Redcastle tenements to SV

=g 'i&-']
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Gold and magntic dolerite
anomaly over 5000rfong

Threediamond holes
drilled

..two to test Castlemaine
Fault

- Both found
anomalous gold
mineralisation

..one to test 14UF008

- Found anomalous
gold

Early work herdoy Iceni identified everaloutcroppingquartz veinsin the northern
part of the EvegighWell Target Areawith similar orientation to theNorth 1 TOTK
veinsand onemineralised trend exhibitedold innarrow quartz reefsat over 70g/t
Field taverseshave provided high grade rock chips including 2.68g/t Au with 8.6g/t Te.

Table 13 Rock chips with gold and elevated tellurium

Eveleigh Well Rock chips gft
Sample Gold Silver Bismuth Tellurium
MWG 5003 2.68 5.06 0.181 .65
MW G 2006 2.3 0.02 0.05 0.07

Source: Iceni Gold
ICLhasalso noted quartatockwork in doleritesvithin the greenstones

The EvertighWell TargetArealinksearlier Everleighprospecting pits and shaftghich
BHP had prewusly dilled and alsao the historicalRedcastle gold mining centrt®
the west which was discovereai1894 and producetil836o0zat 23.8 ¢ i Q

Iceni has beerncouragel byanalysis of results from thelFF+ soil progranvhich
identified the significant ®00m longNW-SEgold anomalyandthe 14UFD08 anomay.

Thelargergold anomaly has a strike 0080m long NW-SEand is over 1km across at its
widest point. Theeoherentshape of the anomalguggess the source may be ote to
surface. The UFF+ gold anomsitgon a prominent magnetic higltinterpreted to be
associated with a ngneticdolerite unit. This dd@rite unit isalsointerpreted to be the
same dolerite that passes through th@neralisedYundamindera area to the south.

The Everleigh14UF008 gold anomaly assohighlyencouraging and a positive
indicator for the possible presence dRGSr Orogenic Gold mineralisation.

Thethree diamond holeslrilled bylceni hal good responsewith extensive down hole
anomalous gold FMDD0032 and FMDDO0034 tested the Castlemaine Feark @h

top of Fig &) and FMDDO0036 tested the magnetic dolerite (in cepfr&ig &) in
14UF008 Results are discussed below.

Figure66 Everlégh Wellgeochemargetwnh drill hole locations
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Source: Iceni Gold

BHP hagreviouslyidentified gold geochem anomalies here and had drilled holes at
the Tabng Prospect that produced best results-of:

T 4m @ 1g/t Au
1 2m @ 0.9g/t

Whichconfirmthe presence of mineralisation in thisea.
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Castlemaine Fauttivides Danjo
Toralite from other units.

Magnetism anomalies helping
define targetsalong the Fault

Magnetic dolerites.

Dolerites exhibiting magnetism
alsopresent at major Yilgarn gold
mines.

Many more &rgets forfurther
assessment

DGPhRnighlights the faults and
showsdifferentrock types

Icen@ magneticsurveyshaveassisted irproviding data improvingstructural
interpretation for targetsespecially arounthe embayment area.

The CastlemainBault marks the contact between Danjo Tonaléad felsic porpyries
andhas numerous magnetic anomalidsat offer considerable potential fodeposition
of gold.

Iceni has identifieanagnetic doleritesherethat are noed to be present itarge gold
deposits e.g., Kalgoalie@ Glden Mile,Revenge, Vitospefiance, Jndee and Darlot.

Figure 67 Magnetism anomalies running W-NW & associated with Castlemaine Fault

.Source: Iceni Gold

Figure 68 Two sectionsof Deep Ground Penetrating Radar

Sourcelceni Gold
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