








































Connect National Audit Pty Ltd is an Authorised Audit Company Head Office: North Building, Level 3, 333 Collins St, Melbourne VIC 3000 

ABN 43 605 713 040 Gold Coast Office: Level 9, Wyndham Corporate Centre, 1 Corporate Court, BUNDALL, 
QUEENSLAND, 4217 

Sydney Office: Level 5, 20 Bond Street, Sydney NSW 2000 

Liability limited by a scheme approved under Professional Standards Legislation w: www.connectaudit.com.au 

AUDITOR’S INDEPENDENCE DECLARATION 

UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 

As lead auditor for the audit of BOA Resources Ltd for the year ended 30 June 2025, I declare 
that, to the best of my knowledge and belief, there have been: 

(a) no contraventions of the auditor independence requirements of the Corporations Act
2001 in relation to the audit; and

(b) no contraventions of any applicable code of professional conduct in relation to the
audit.

This declaration is in respect of BOA Resources Ltd. 

Robin King Heng Li RCA CA  
Director  
Connect National Audit Pty Ltd  
ASIC Authorised Audit Company No. 521888 
Melbourne, Victoria  
Date: 11 September 2025 
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Independent Auditor’s Report 
To the Members of BOA Resources Ltd (Formerly known as Boadicea Resources Ltd) 

Report on the Audit of the Financial Report 
Opinion 
We have audited the accompanying financial report of BOA Resources Ltd (the “company”), which 
comprises the statement of financial position as at 30 June 2025, the statement of profit or loss and 
other comprehensive income, the statement of cash flows and the statement of changes in equity for 
the financial year ended on that date, notes comprising a summary of material accounting policies 
and other explanatory information, and the directors’ declaration of the company as set out on page 
36. 

In our opinion the financial report of BOA Resources Ltd is in accordance with the Corporations Act 
2001, including: 

(a) giving a true and fair view of the entity’s financial position as at 30 June 2025 and of its
performance for the financial year ended on that date; and

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Report section of our report. We are independent of the company in accordance with the auditor 
independence requirements of the Corporations Act 2001 and the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance 
with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the company, would be in the same terms if given to the directors as at the 
time of this auditor’s report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in 
our audit of the financial report of the current period. These matters were addressed in the context 
of our audit of the financial report as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 

Key Audit Matter How our audit addressed the key audit 
matter 

Capitalisation of Exploration and 
Evaluation Assets 
We focus on the capitalisation of exploration 
and evaluation asset as this represents a 
significant asset of the company and that the 
capitalisation of this amount is significantly 
affected by management’s judgement 

We carried out the following work in 
accordance with the guidance set out in AASB 
6 Exploration for and Evaluation of Mineral 
Resources: 

We reviewed the company’s accounting policy 
specifying which expenditures are recognised 



The company has incurred significant 
exploration and evaluation expenditures. The 
accounting treatment of these expenditures 
(whether as capital or expense) can have a 
significant impact on the financial report. 
This is particularly relevant as this company is 
in an exploration stage with no production 
activities. As such it is necessary to assess 
whether the facts and circumstances existed 
to suggest that these expenditures were 
properly capitalised in accordance with 
relevant accounting standards. 

as exploration and evaluation assets and its 
consistent application of the policy. We tested 
a sample of capitalised expenditures to ensure 
that these expenditures are associated with 
finding specific mineral resources 

We obtained evidence that the rights to tenure 
of the area of interest are current and that the 
company has valid rights to explore in the 
areas represented by the capitalised 
exploration and evaluation expenditures by 
reviewing supporting documents of a sample 
of the company’s tenement holdings 

We evaluated whether the exploration and 
evaluation expenditures are expected to be 
recouped, either through successful 
development and exploitation or through sale 

We enquired with management and evaluated 
whether exploration and evaluation activities 
in the area of interest have not at the end of 
the reporting period reached a stage which 
permits a reasonable assessment of the 
existence or otherwise of economically 
recoverable reserves, and active and 
significant operations in, or in relation to, the 
area of interest are continuing. 

We enquired with those charged with 
governance whether they monitor that these 
expenses are capitalised as per AASB6 

We have obtained sufficient appropriate audit 
evidence with regards to the capitalised 
amount as disclosed in the note to financial 
statements. 

We also considered the appropriateness of the 
related disclosure in Notes 1, 2 and 9 to the 
financial statements. 

Assessment of Carrying Value of 
Exploration and Evaluation Assets 
We focus on the assessment of the carrying 
value of the exploration and evaluation asset 
as this represents a significant asset of the 
company. We need to assess whether the facts 
and circumstances existed to suggest that the 
carrying value of this asset may exceed its 
recoverable amount. Significant judgement is 
involved in considering if there was 
impairment indicator and estimating the 
value of the asset and the potential material 
impact on the financial report. 

As part of their annual impairment review 
management prepared a list of all its 
exploration and evaluation assets and 

We ensured the company has tested at the 
level of area of interest where the following 
indicators are present: (a) the period for 
which the entity has the right to explore in the 
specific area has expired during the period or 
will expire in the near future, and is not 
expected to be renewed; (b) substantive 
expenditure on further exploration for and 
evaluation of mineral resources in the specific 
area is neither budgeted nor planned (c) 
exploration for and evaluation of mineral 
resources in the specific area have not led to 
the discovery of commercially viable 
quantities of mineral resources and the entity 
has decided to discontinue such activities in 



reviewed these against their list of 
impairment indicators. Where impairment 
indicators existed, management performed an 
impairment review in accordance with AASB 
136 Impairment of Assets. Impairment issue 
was identified by the management and 
subsequently $1,069,397 was written off 
during this year in respect of areas of 
exploration in the exploration and evaluation 
assets. 

the specific area; (d) sufficient data exist to 
indicate that, although a development in the 
specific area is likely to proceed, the carrying 
amount of the exploration and evaluation 
asset is unlikely to be recovered in full from 
successful development or by sale. 

We enquired with management and reviewed 
budgets to ensure that substantive 
expenditure on further exploration for and 
evaluation of the mineral resources in the 
company’s areas of interest were planned. 

We enquired with management, reviewed 
announcements made and reviewed minutes 
of the directors’ meetings to ensure that the 
company decision to discontinue activities in 
an areas of interest matched the impairment 
assessment.  

We evaluated management’s assessment of 
impairment indicators including the 
conclusion reached. 

We also considered the appropriateness of the 
related disclosure in Notes 1, 2 and 9 to the 
financial statements. 

Other Matters – Going concern and economic dependency on capital raising 

We draw attention to the Going Concern section and economic dependency on capital raising section 
in Note 1 of the financial report that in the course of preparing the Financial Statements, the Directors 
have assessed the Company’s ability to continue as a going concern for the 12 months from the date 
of this report and consider it appropriate to adopt the going concern basis of accounting in preparing 
the Company’s Financial Statements because of the following reasons:  

The Directors have assessed the cashflow forecast and that the company will maintain a positive cash 
balance which will be dependent on a capital raise in 2026 Financial Year. If the assumptions included 
in the cashflow forecast are not achieved within the timeframe forecasted, then there may be 
uncertainties associated with this assumption. 

The Company is dependent on sufficient future capital raises to fund its exploration activities. The 
Company remains confident of raising capital that may be required to fund its ongoing exploration 
activities. 

Our opinion is not modified in respect of these matters. 



Information Other Than the Financial Report and Auditor’s Report Thereon 

The Directors are responsible for the other information. The other information comprises the 
information included in the Company’s annual report for the year ended 30 June 2025 but does 
not include the financial report and our auditor’s report thereon. Our opinion on the financial 
report does not cover the other information and accordingly we do not express any form of 
assurance conclusion thereon. In connection with our audit of the financial report, our 
responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial report or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. If, based on the work we have performed, 
we conclude that there is a material misstatement of this other information, we are required to 
report that fact. We have nothing to report in this regard. 

Matters Relating to the Electronic Presentation of the Audited Financial Report 

This auditor’s report relates to the financial report of BOA Resources Ltd for the year ended 30 
June 2025, intended to be included on the Company's or other websites. The Company's Directors 
are responsible for the integrity of the Company's or other websites. We have not been engaged to 
report on the integrity of the Company's website. The auditor’s report refers only to the statements 
named above. It does not provide an opinion on any other information which may have been 
hyperlinked to/from these statements. If users of this report are concerned with the inherent risks 
arising from electronic data communications, they are advised to refer to the hard copy of the 
audited financial report to confirm the information included in the audited financial report 
presented on websites. 

Responsibilities of the directors for the financial report 

The directors of the company are responsible for the preparation of the financial report that gives a 
true and fair view and have determined that the basis of preparation described in Note 1 to the 
financial report is appropriate to meet the requirements of the Corporations Act 2001 and is 
appropriate to meet the needs of the members. The directors’ responsibility also includes such internal 
control as the directors determine is necessary to enable the preparation of the financial report that 
gives a true and fair view and is free from material misstatement, whether due to fraud or error. In 
the basis of preparation, the directors also state, in accordance with Accounting Standard AASB 101 
Presentation of Financial Statements, that the financial statements comply with International 
Financial Reporting Standards. 

In preparing the financial report, the directors are responsible for assessing the company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the company or to 
cease operations, or have no realistic alternative but to do so. 

Auditor’s Responsibilities for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located at the 
Auditing and Assurance Standards Board website at: http://www.auasb.gov.au/Home.aspx. This 
description forms part of our auditor’s report. 



Report on the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report included in pages 10 to 12 of the directors’ report for 
the financial year ended 30 June 2025.  

In our opinion the Remuneration Report of BOA Resources Ltd for the financial year ended 30 June 
2025, complies with section 300A of the Corporations Act 2001. 

Responsibilities 
The directors of the company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our 
responsibility is to express an opinion on the Remuneration Report, based on our audit conducted 
in accordance with Australian Auditing Standards. 

CONNECT NATIONAL AUDIT PTY LTD 
ASIC Authorised Audit Company No.: 521888 

Robin King Heng Li RCA CA 
Director 
Date: 11 September 2025 












