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QUARTERLY REPORT

= Gold identified in drilling at target CSA04 in the Everleigh Well target
area

= Initial drilling into the Castlemaine Fault at the Everleigh Well target
area completed.

= Identified VMS potential in the Claypan target area

= Claypan drilling commenced with chert/banded iron formation
(SCT/BIF) intersected at target C5.

= Air core (AC) drilling commenced in the Guyer Well target area.
= First phase of diamond drilling (DD) at Danjo NE completed.

Iceni Gold Limited (ASX: ICL) (Iceni or the Company) is pleased to report on
its activities during the quarter ended 31 March 2022.

Claypan

Drill testing commenced at the Claypan target area and is ongoing. Eight DD
holes have been completed and a ninth is in progress for a total of 2,525m.
Drilling during the gquarter intersected significant widths of strong alteration with
sulphides.

Ongoing drilling in the Claypan target area has intersected strong alteration
over a broad area. The observed alteration, mineralisation and stratigraphic
position are consistent with a VMS exploration model, which is further supported
by the observation of known VMS deposits within the district.

The VMS exploration model is well developed with defined alteration patterns
and mineral zonations. This type of model can be used to guide exploration to
locate the focus of the hydrothermal activity and any associated mineralisation.

The VMS style of mineralisation was not considered by the Company in the
prospectus dated 3 March 2021. Identifying the potential for VMS mineralisation
within the 14 Mile Well project is an unexpected positive result.

Figure 1: Claypan FMDD0040 ~140m, sulphidic zone associated with SCT/BIF.
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Figure 2: Location of the 14 Mile Well project within the Eastern Goldfields of Western Australia.
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Figure 3: 14 Mile Well project area, showing the seven key target areas. DD is underway within the
Claypan target area and AC drilling is underway in the Guyer target area. Image is Total Magnetic
Intensity (TMI) Reduced to Pole (RTP) (after GSWA).
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A number of coincident targets were developed using different exploration disciplines and include
C5 (geology) and 14UF014 (geochemistry). The target area is situated at the structural intersection
between the northwest trending Claypan-Celia Fault and the interpreted northern extension of the
Castlemaine Fault, specifically in an interpreted flexure along the Celia Fault. Field validation and
sampling of an interpreted structural target identified outcropping alteration and gold anomalism.
A SCT/BIF horizon was located cloaked beneath shallow aeolian cover. This horizon has been
tracked over a strike length of 2km. It is coincident with the priority 1 zone of the UFF+ Au anomaly
14UF014 and is currently being tested by DD.

A metallogenic study was completed for the Leonora-Laverton district. This type of study identifies
the different deposit styles, their distribution patterns and geological associations. This work
highlighted several known VMS deposits within the district (see Figure 4). Close to Leonora there is
a well-defined VMS camp that includes the Teutonic Bore, Jaguar and Bentley deposits.
Immediately to the west of the 14 Mile Well project there is another VMS camp that includes the
Anaconda, Rio Tinto, Fanette and Nangeroo deposits.
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Figure 4: Metallogenic plan of the Laverton district. Known VMS mineralisation at the Anaconda
group of mines exists immediately to the west of the 14 Mile Well project. The underlying
stratigraphy associated with this mineralisation is interpreted to extend through the Claypan target
area, where the Castlemaine Fault and Celia Fault zones are interpreted to interact.

ASX: ICL www.icenigold.com.au Page 4 of 30



QUARTERLY REPORT
ICENIGOLD

LIMITED

¥ g
'a

Redcastle

CuxPb+2Zn
Au t Ag

Mn

REE + PO,
Mo + W

U

.'h,

0000000

Ni + Co St Sldin 906 Rk

LEFL_ 000 s OEIF (SN )

Figure 5: Metallogenic plan of the 14 Mile Well project. Known VMS mineralisation at the Anaconda
group of mines exists immediately to the west of the 14 Mile Well project. The underlying stratigraphy
associated with this mineralisation is interpreted to extend through the Claypan target area
(blue dashed line).

Dr Walter Witt was engaged by the Company to undertake a study on the drill core from the Claypan
area. Dr Witt identified the bimodal association of andesite and rhyolite in the volcanic sequence.
The sequence is pervasively silica-sericite altered, crystal fragments and vitric clasts in the andesite
have been chloritized, and the combination of the alteration styles is interpreted as strata-bound or
semi-conformable alteration. This is significant because this would be the kind of alteration produced
in a sub-seafloor hydrothermal system (Witt 2022).

During the study Dr Witt noted “more intense chloritization in the form of chlorite stringers that
overprints the sericitic alteration and may represent the outer or distal parts of a chloritic feeder pipe”
(Witt 2022). This is significant because it is the style of alteration commonly found beneath
VMS deposits (Witt 2022). “Sericite-chloritoid have formed during metamorphism of alkali depleted
andesite with a bulk peraluminous composition, peraluminous assemblages, including
sericite-chloritoid, are described in the vicinity of shallow, precious metal-rich VMS systems” (Witt
2022).

An alteration vector has been proposed towards potential mineralisation from hole FMDDO0035, based
on the increasing abundance of chlorite stringers and the sericite-chloritoid association in this direction
(Witt 2022).

In the modern geological environment VMS systems have been observed forming from Black
Smokers associated with volcanic activity on the sea floor. The hydrothermal system is driven by a
shallow magma and the heat drives the circulation of seawater through the rock mass. The heated
seawater strips metals, including gold, from the basement volcanics and carries them up through the
central feeder structures. The metal laden fluid discharges at or near the sea floor; the sudden change
in temperature, pressure and chemistry causes the metals to precipitate out of solution and crystallise
as sulphides.
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Figure 6: Schematic section through a gold rich VMS hydrothermal system (after Dube et al 2007.)

The sulphides zone vertically within the feeder structures with a copper-gold stockwork at depth giving
way to a pyritic-gold stockwork zone beneath the polymetallic sulphide mound. The sulphide mound
also displays zonation with a central copper rich core that zones outwards to lead-zinc polymetallic
sulphides.

The alteration forms a large cone beneath the sulphide mound. The outer propylitic zone is
characterised by chlorite-carbonate which transitions into increasing sericite alteration and continues
into the central advanced argillic alteration zone which is dominated by clays. The central upper part
of the system is dominated by silica.

The sulphide mounds tend to form in clusters. They can form across the palaeo-seafloor surrounding
the heat source and can also form and reform through the stratigraphic sequence like a stack of
pancakes.

The regular patterns presented by the alteration and mineralisation can be utilised by explorers to
focus in on the prized gold rich cores that may be found within these systems.

The identification of BIF associated with gold anomalism and strong alteration zones is very significant.
BIF is a chemical sediment, known to be associated with VMS systems, the lithology can vary along
strike with SCT. BIF is a chemically reactive lithology because it is rich in iron bearing minerals. These
minerals will react strongly with mineralising fluids and deposit metals, including gold.

BIF is a brittle lithology, so when it interacts with structures it tends to fracture rather than flex. This
creates open pathways that mineralising fluids can access.

Examples of BIF associated gold mineralisation in the Laverton District include Sunrise Dam and
Mt Morgans.
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DD Holes FMDDO0038, 39, 40, 41, 43, 44 and 45 were designed to test beneath the coincident targets
C5, 14UF014 and the mapped SCT/BIF horizon, while holes FMDDO0035 and 37 to the west were
designed to test beneath geophysical and geochemical anomalies coincident with targets C6, CSA01
and 14UF014. Holes FMDDO0038, 39, 40, 41, 43, 44 and 45 are oriented to the southwest (towards
225°), perpendicular to the trend of local stratigraphy and to optimise the intersection with anticipated
structures.

The observed geology in the holes FMDDO0038, 39, 40, 41, 43, 44 and 45 is dominated by strongly
altered volcaniclastics and sediments (including SCT/BIF) with a number of porphyries intruding the
sequence. The alteration assemblage is characterised by white mica-silica-carbonate-sulphide
throughout all holes. This is a common alteration assemblage known to be associated with gold
mineralisation within the Laverton District, across the Yilgarn Craton and in greenstone belts globally.

The geological observations of veining, alteration and sulphides from this drilling program are highly
encouraging.

Assay results from this drilling program are expected to be received at the end of Q2 2022.

Figure 7: The Celia Fault is a major crustal structure know to extend across the Yilgarn Craton for
~700km. Significant gold deposits spatially related to the Celia Fault include: Jundee, Bronzewing,
Darlot, Mt Morgans, Carosue Dam and Karonie.
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