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IGO commences exciting exploration activities
on Boadicea’s Symons Hill tenement

HIGHLIGHTS:

¢ 1GO have identified 3 high priority targets adjacent
to the Symons Hill licence in the Fraser Range, which
forms the basis of an exploration program.

e Consequently, IGO have identified the possibility of
diamond drilling as early as Q1 CY2021 to test for an
extension of the IGO Orion prospect.

e |IGO is targeting known prospects which are
interpreted to extend into BOA’s Symons Hill
licence. This includes the Orion, Hercules, and Elara
prospects.

¢ |IGO commenced a larger scale exploration program
for Symons Hill which includes:

o Completion of heritage survey, which may be aided by
BOA'’s previous surveys

o A program of work to be lodged in November with the
Department of Mines, Industry Regulation and Safety

o Ground clearing and completion of MLEM geophysical
surveying using a low temperature SQUID sensor in Q1
CY2021

o Potential for extensive diamond drilling, possibly Q2
CY2021, as a follow up of the geophysics.

Boadicea Managing Director, Jon Reynolds, commented: “The
agreement between Boadicea and IGO has the potential to deliver
significant value to BOA shareholders through the IGO exploration
expertise, knowledge and 100% funding of activities within the
Boadicea tenements. The work program proposed by IGO,
highlighted by the culmination of diamond drilling, is the first step
in this exciting phase of nickel exploration within the BOA Fraser
Range assets. We look forward to presenting the results of the
geophysics and drilling as soon as they become available.”
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BOADICEA AND IGO IN FRASER RANGE

Boadicea Resources Ltd (“BOA”, “Boadicea” or the “Company”) completed a conditional sale
agreement (Asset Sale Agreement) with IGO Newsearch Pty Ltd, a wholly owned subsidiary

of IGO Limited (collectively “IGO”) in September 2020.

Under the terms of the agreement IGO has 5-year exclusive access and exploration rights for
the nine (9) Fraser Range tenements listed below (See Figure 1):

e [E28/1932: Symons Hill

e [E39/2148: Giles

e E28/2721: White Knight

e [E28/2849: Transline North

e [E28/2866: Transline South

e E28/2888: Transline West (1)
e [E28/2895: Transline West (2)
e [E28/2937: South Plumridge
e E28/2952:Giles South
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Figure 1 Boadicea Fraser Range Tenements
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Upon IGO declaring a JORC Resource within the five (5) year exclusivity period:

e BOA will sell and transfer, and IGO will purchase, the Fraser Range Assets upon the
payment of $50,000,000 cash;

e |IGO will grant to the Company a Net Smelter Royalty of 0.75% on all revenues from
the Fraser Range Assets.

JORC refers to the mining industry’s official code for reporting exploration results, mineral
resources and ore reserves, managed by the Australasian Joint Ore Reserves Committee.
The Resource estimate provides an estimate of contained mineralisation and does not
necessarily trigger any decision to exploit the resource.

IGO EXPLORATION ACTIVITIES AT SYMONS HILL

From 4 September 2020, IGO have had exclusive exploration access to the Symons Hill
tenement. 1GO have developed an exploration program focussed on testing for potential
extensions to the Orion, Hercules, and Elara prospects that are interpreted to extend into
BOA’s Symons Hill licence. The Orion and Hercules prospects are located on the boundary
of the Nova and Symons Hill Licence and provide high priority targets (see Figure 2).
Possible extensions to these targets within the BOA licence form the basis of the proposed
exploration program described below.
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The proposed IGO exploration program for Symons Hill includes the following:
1) Heritage Survey
2) Application for Program of Work for mineral exploration
3) Geophysics
4) Diamond drilling

Heritage surveys on Symons Hill (E28/1932)

IGO is currently reviewing the status of previous heritage surveys completed by Boadicea.
Subject to this review there may be time saved as additional heritage survey work may not
be required by IGO.

Application of Program of Work (POW) and Access Clearing

A POW is scheduled to be lodged in the second half of November 2020 to support mineral
exploration (geophysics and diamond drilling) on Symons Hill (E28/1932).

Subject to the regulatory approvals and equipment availability, track clearing is scheduled to
commence in January - February 2021. This clearing will facilitate geophysics surveys and
diamond drilling.

Geophysics
Moving Loop Electromagnetic (MLEM) geophysical surveying utilising a LT SQUID sensor is

proposed within the Symons Hill licence to test for extensions of high priority IGO targets
that are interpreted to extend into BOA’s licence.

The highest priority IGO target, Orion, is being tested for extensions to known intrusions,
followed by surveying potential extensions of the Hercules and Elara prospects.

The Orion extension geophysical surveys are estimated to commence in Q1 2021 and
scheduled to take 3-4 weeks to complete. Geophysical surveys targeting potential
extension to the Hercules and Elara prospects, are estimated to take a further 3-4 weeks to
complete.

Diamond Drilling

Subject to rig availability and other precedent activities, IGO have indicated they may seek
to complete a step out diamond drill hole in January 2021, to test potential extension of the
Orion prospect. The timing of this drilling is independent of the completion of the above-
mentioned geophysics.

A larger scale diamond drill program may commence in Q2 2021, dependent on successful
completion of the required preparatory activities described above.

IGO EXPLORATION ACTIVITIES ON BOA’S OTHER FRASER RANGE
TENEMENTS

IGO is currently completing an evaluation and interpretation of the additional tenements
that form part of the agreement between IGO and Boadicea. These plans remain
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preliminary in nature and BOA will aim to continuously inform the market as further details
are available from IGO.

END

Authorised by IGO Limited and the board of Boadicea Resources Ltd.
Contact Information:
For further information please contact:

Jon Reynolds

Managing Director

Tel: 61 (0) 409 858 053
jreynolds@boadicea.net.au
www.boadicea.net.au

Disclaimer:

Information included in this release constitutes forward looking statements. Often, but not always, forward
looking statements can generally be identified by the use of forward looking words such as “may”, “will”,
“expect”, “intend”, “plan”, estimate”, “anticipate”, “continue” and “guidance” or other similar words, and may
include, without limitation, statements regarding plans, strategies and objectives of management, anticipated
production or construction commencement dates and expected costs or production outputs. Forward looking
statements inherently involve known and unknown risks, uncertainties and other factors that may cause the
company’s actual results, performance, and achievements to differ materially from any future results,
performance, or achievements. Relevant factors may include, but are not limited to, changes in commodity
prices, foreign exchange fluctuations and general economic conditions, increased costs and demand for
production inputs, the speculative nature of exploration and project development, including the risks of
obtaining necessary licenses and permits and diminishing quantities or grades of reserves, political and social
risks, changes to the regulatory framework within which the company operates or may in the future operate,
environmental conditions including extreme weather conditions, staffing and litigation.

Forward looking statements are based on the company and its management’s assumptions made in good faith
relating to the financial, market, regulatory and other relevant environments that exist and affect the company’s
business operations in the future. Readers are cautioned not to place undue reliance on forward looking
statements.

Forward looking statements are only current and relevant for the date of issue. Subject to any continuing
obligations under applicable law or any relevant stock exchange listing rules, in providing this information the
company does not undertake any obligation to publicly update or revise any of the forward-looking statements
or advise of any change in events, conditions or circumstances on which such statement is based.
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