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DECEMBERD19 QUARTERLY ACTIVITIES REPORT

Strategic repositioning of Syndicated Metals as a focused WA gold explorer and the
beginning of an exciting new growth chapfer the company.

Highlights
Final Results fronfollow-up RC Drilling ProgramNewington Gold Project, Southern Cross WA

T

Final assay results from thBawsons Prospeateturns high-grade goldincluding 2m @ 3.0g/t
Au from146m (SNWRCQY.

Extensional drilling at the Newfield Central Prospéuatersected the mineralised structure north
of previous drilling. Mineralisation remains opeim all directions

NewAcquisition¢ EdjudinaGoldProject Laverton District WA

T

Syndicatedsecuresa secondmajor land-holding inthe Laverton Gold District of WAwith the
purchase of an 80% interest ithe highly prospectiveEdjudinaGold Projectfrom Gateway
Mining Limited (ASX: GML).

Four granted tenements(approx. B0kn¥?) with multiple gold anomaliedocated directly along
strike from Matsa ResourceBortitude Gold Project (>385,0000z Au).

Corporateg New Management Team

1

Highly experienced executive team appointed drive the next phase of exploration across the
three high-quality WA gold projects in highly endowed greenstone belts

Cash on hand of$671K at Quarterend with no corporate debt andminimal longterm
commitments. The Company holds listed entity securitigalued at $444K as at the end of the
Quarter.
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Exploration ancEvaluation

Newington Gold Projeat, Southern Cross, WA

The Newington Gold Project lies at the northern end of the Southern Cross Belt, 380km east of Perth
(refer Figure 1)The Southern Cross Greenstone Belt is highly prospective, with nearby deposits
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1Moz Tampia Hill Gold Project and 500,0000z Marda Gold Project.
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Figurel: Regional location of the Newington Gold Project
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RC DrillingResults

In Septemberthe Companycommencedan 18-hole ReverseCirculation (RC)drilling program at
Newington with final resultsreturnedin November2019. Theresultshaveconfirmedthe high-grade
potential at the Dawsonsprospectand the broad-scalenature of the mineralisationat the Newfield
Centraland Newfield Eastprospects.Theyhavealsoprovided confidencethat largerandoguesmay
be present regionally and have establishedthe foundation for a systematicregional exploration
campaigrplannedto commenceshortly.

To date, Syndicated has focused on confirming the potential for extensionsto the known
mineralisationat the Dawsonsand NewfieldCentraland Eastprospects(Figure2).

Recentdrilling and interpretation of the geologyat these prospectshas confirmed their individual
prospectivityand demonstratedthat the northern portion of the SouthernCrossGreenstoneBeltcan
replicatethe explorationsuccesgo the south. Significantminingoperationsin the area(both existing
and historic) include EdnaMay (RameliusResourcesand the Marvel Lochand YilgarnStar Projects
(Minjar Gold)(Figurel).
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Follow-up Prograns

A program of systematicregional exploration including surface sampling,mappingand “ b ateo- k
b a s explsrdtionwill now be plannedand executedcommencingn Q12020.

Drillingwill be undertakenon selectedtargetsshortlythereafter.

EdjudinaGold Project; Laverton District WA

The Edjudina Project lies in the southern portion of the Laverton District, which is located around

700km northS
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Sunrise Dam >10 Moz gold mine, Saracen Mineral HoldingsSARX>2 Moz Carosue Dam gold mine
and Matsa Resources (ASX: MAT) >0.5 Moz Red October gold mine3jFigure

Acquisition

In November the Companypurchased an 80% interest in the Edjudina Project, previously held by
Gateway Minind-imited (ASX: GMLJheacquisition of the Edjudina Gold Projegves Syndicated a
significantposition in a highly prospectiyget underexploredareaof the prolific Laverton District

with a strong pipeline of highly promising exploration targetsl opportunities (Figure 3)
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Figure3: Regional location of the Edjudina Gold Project
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Several goldn-soil anomalies were identifieduring previousexploration progrars, in particular at
two prospect locations, Hornet arfidaptor (Figured and 5. Both areas of soil anomalism were the
subject of shallow AC drilling to the base of weathenmtk and both demonstrated significant, lateral
and strike extensive, unexplained transition gold anomalies.

Much of this exploration effort was undertaken at a time when the gold price was less than US$300/0z
and therefore the hurdles to mining were mudbigher than today, with gold prices currently around
US$1,500/0z.
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Figure4: Hornet Prospect surface geochemistry with historic AC and RC drill cdllars

Planned Exploration Programs

TheEdjudinaGold Project hosts a number ekplorationtargets particularly the Hornet and Raptor
prospectsthat will be progressively tested, thithe aim of defining thig geological drivers and the
sources of the gold anomalies.

Exploration programs d@&djudinaare expected to commence once approvals from the Department of
Mines, Industry, Regulation and Safety (DMIRS) are received.
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Figure5: Raptor Prospect surface geochemistry with historic AC drill coltars

1. Drilling and assay data sourced from the Dept of Mines, Industry, Regulation and Safety (DMIRS) open file databases
and reports submitted to th&/estern Australian Geological Survey.

Acquisition Terms

Under the terms of theourchaseagreement, signed witatewayProjects Pty Ltd, eholly-owned
subsidiary ofGateway Mining Limited (ASX: GM&yndicated hapurchasel an 80%interest in the
four exploration tenements comprisinge Edjudina Gold ProjectThe key terms of the agreement
comprise

1 Upon satisfactorycompletion of due diligence SMDpaid Gateway Projects $250,000 in
considerationcomprising $50,000 cash a$200,0® in SMD share§26,315,789 shares at
$0.0076 per share beirthe 5-day VWAPup tothe date of execution of the agreement);

1 SMD has granted Gateway Projects a 1.5% royalty on future production greater than
200,0000z of gold or equivalent; and

1 Syndicated and Gateway Projehaveentereda joint venture in respect of the Edjudina Gold
Project. Syndicated will manage the joint venture and Gateway Projects will be free carried
until a decision to mine.
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Monument Gold Project, Laverton, WA

The Monument GolBroject comprises é888km? tenement package located approximately 55km west
of Laverton in thavorld-classLaverton gold district of WAhe Project is located within the Laverton
Tectonic Zone, a major minesald domain witin2 | Q& D 2régiRrvkich hdRtd numerous multi
million ounce, Tiet gold depositsuch as Sunrise Dam (+10Moz), Wallaby (+8Moz), Granny Smith
(+2Moz) and Lancefield (+2Moz).
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Figure6: Syndicated Metals Tenemeniolding

Thepackagecomprisesl3 contiguousgrantedtenementsand 20 applicationswhich lie immediately
to the north-westof the 3.5MozMount MorgansGoldOperation,ownedby DacianGoldLimited(ASX:
DCNY)refer Figure6).

In September2018 the Company announced maideninferred Mineral Resourcefor the Korong
deposit of 855,000 tonnes grading 1.8g/t Au for 50,000 ounces of contained @efdr ASX
announcement dated0 Sepeémber2018for full details of the InferredlineralResource calculatign

During the Quarter, the Company continued the review of exploration strategigése project The

aim of this work is, firstly, to establish tlogtimal combined exploration methodologies for the two
mineralisation styles and, secondly, to develop funding options to support the Project and maximize
value for shareholderd his work iprogressing.
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Corporate

New Management Team
In Decembeythe Companyappointedexperiencedyeologistsand miningexecutivesBradleyDrabsch
asManagingDirectorand TobyWellmanasExecutivelechnicaDirector.

BothMr DrabschandMr Wellmanare highlyregardedand experiencedyeologistswith a strongtrack
recordof explorationsuccesin WA 'majorgolddistricts. Bothare Directorsof CentrepealResources
GroupPtyLtd (CRG)whichpurchasedhe KarlawindaGoldProjectfrom Independencésroupin 2015.
CRQultimately sold the projectto CapricornMetals Limited (ASXCMM)becomingone of its major
shareholders With Karlawindaasits soleasset,CMMnow hasa marketcapitalisationof over $300M.

Aspart of the managementhange DavidMorganstepped down asManagingDirector, remainngon
the boardasa non-executiveDirector. Followingthe appointmentof the new directors,long serving
non-executiveDirector, Rob Cooper, resigred from the boardto focuson his role as CEOof Round
OakMineralsPty Ltd.

Cash Reserves

Asat 31 DecembeR019, Syndicatedchadcashreservef $67 1K no corporatedebtandminimallong
term commitments.The Companyholdslisted entity securitiesvaluedat $444Kasat the end of the
Quarter.

Annual General Meeting
TheC o mp a 20%9'Asnual GeneralMeeting was held on 14 November2019. All 15 resolutions
receivedstrongsupportandwere passecn a showof hands.

Issue of Shares and Unlisted Options

Asdetailedabove,on 26 November.the Companyissued26,315,78%haresat $0.0076per shareto
GatewayProjectsas partial considerationfor the purchaseof an 80%interestin the EdjudinaGold
Project.

Alsoon 26 November the Companyissued6,250,000sharesto Directorsof the Companyand their
relatedentities. Theshareswvereissuedpursuantto the shareplacementannouncedon 2 September
2019andwere approvedby shareholdersatthe Co mp aAGM:. s

On9 Decembethe Companyssued62,561,54unlistedoptionswith anexerciseoriceof 2 centseach
and an expirydate of 9 December2022. Theoptionswere free optionsissuedunder the Prospectus
dated 28 November2019to shareplacementparticipantsand Directorsof the Companyand their
relatedentities following shareholderapprovalobtainedatthe Co mp aAGM:. s

Shareholder Information
Asat 31 DecemberSyndicatedhad816931,261fully-paidordinarysharesonissueandapproximately
1,123 shareholdersThetop 20 shareholderdeld approximately51%of the Company shares

Syndicatedlsohad91,228,213unlistedoptionsonissueexercisablat pricesbetweenl.35centsand
3.12centsandexpiringin August2021, May 2022, September2022and December2022

Change of Registered and Principal Office
In Decembetthe C 0 mp aregystersdoffice changedo:

Suite5, 56 KingsParkRoad
WestPerthWA6005
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For further information orSyndicated Metalplease view our website atyndicatedmetals.com.au
or contact:

Bradley Drabsch
Managing Director
T: 08 9380 9440
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The information in this report that relates to Exploration Results is based on information compiled dlyyM¥ellmarwho

is a Member of The Australasian Institute of Mining and Metallurgy (MAusIMM) and who has sufficient experience relevant
to the styleof mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as

a Competent Person as defined in the 2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral
Resources and OréSR SNISa 0 ( KS \elwhanid the Tettihiat DirgctordENdloration Managef Syndicated

Metals Limited and consents to the inclusion in the report of the Exploration Results in the form and context in which they
appear.

The information in thiseport that relates to the Estimation and Reporting of Mineral Resources has been compiled by Mr
Matthew Karl BSc/MSc. Mr Karl is a-tithe employee of Mining Plus Pty Ltd and has acted as an independent consultant

on the Korong Deposit Mineral Resouestimation. Mr Karl is a Member of the Australasian Institute of Mining and
Metallurgy and of the Australian Institute of Geologists and has sufficient experience relevant to the style of mineralisatio

and type of deposit under consideration and to #utivities undertaken to qualify as a Competent Person as defined in the
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/| 2RS¢0 @ aNJ YI N 02y &Sy théconiahediekhBicahinfotiatitad ralating tokhg MidekahResolNdd LJ2 NIi
Estimation in the form and context in which it appears.
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Additional Information Required by Listing Rule 5.3.3

Mining tenements held at the end of the Quarter and their location:

Tenement ‘ Status ‘ % Ownership
Monument Gold Project; Laverton, WA

E39/1846 Granted 100%
E39/1866 Granted 100%
E39/2024 Granted 100%
E39/2035 Granted 100%
E39/2036 Granted 100%
P39/5456 Granted 100%
P39/5457 Granted 100%
P39/5519 Granted 100%
P39/5837 Granted 100%
P39/5855 Granted 100%
P39/5880 Granted 100%
P39/5899 Granted 100%
P39/5910 Granted 100%
Edjudina Gold Projeat Laverton, WA $MD80%)

E31/1150 Granted 80%
E31/1134 Granted 80%
E39/1765 Granted 80%
E39/1882 Granted 80%

The Company retains a 17.5% interest in the following tenements near Mt Isa, Queensland: EPM9083, EPM11013,
EPM14366, EPM14369, EPM17637, EPM18223, EPM18980, EPM19008, EPM25435, EPM25439, EPM25853 and EPM25972.

Miningtenements acquired durign the Quarter and their location:
An 80% interest in tenemen&31/1150, E31/1134, E39/176&thd E39/1882ocated within the Edjudin&oldProject area
wasacquiredduringthe Quarter.

Mining tenements disposed of durirthe Quarter and their location:

Nil

Tenementsheld in farmin or farmout agreements at the end of the Quarter:

Farmin Agreements
Under the terms of the faran agreement with Newfield Resources Limited, Syndicated has the right to earn up to 85% of
the Newfield Project comprising tenemenits/7/422 and M77/846Refer to the ASX Announcement dated 11 April 2019.

Under the terms of th option agreement with Gatewafrojects Pty Ltthe Companyhas purchase@ 12month Right to
Purchasehe Carterton Gold Project comprising tenement E77/2306&fer to the ASX Announcement dated 11 April 2019.

Under the terms of the farain agreement with private vendors, Syndicated has the right to earn up to 80% of tenements
E77/2200, E77/2326, E77/2558 and P77/4397. Refer té\ Announcement dated 24 September 2019

Farmout Agreements
Nil.

Beneficial percentage interests in faiimor farmout agreements acquired or disposed of during the Quarter:
Nil.
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