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Matmetals WA Pty Ltd
Directors' Report
30 June 2021

The directors present their report, together with the financial statements, of Matmetals WA Pty Ltd (referred to hereafter as the ‘company’)
for the period 8 May 2020 to 30 June 2021.

Directors
The following persons were directors of Matmetals WA Pty Ltd during the period 8 May 2020 to 30 June 2021 and up to the date of this
report, unless otherwise stated:

Ranko Matic - Director (appointed on 8 May 2020)

Principal activities

During the period the company acquired tenement E80/5508 which is known as the Gnewing Project, a high-grade gold silver project
located in the emerging Halls Creek orogenic belt, along the eastern side of the Kimberley. The project is situated close to the regional
centre of Halls Creek which is in an area of historical high grade gold with little modern attention.

On 19 February 2021, the company entered into binding terms sheet to sell a 100% interest in the company to Lycaon Resources Limited.
The acquisition is subject to both parties meeting various conditions precedent as set out in the binding terms sheet, with the key condition
being a successful IPO of Lycaon Resources Limited.

Review of operations
The loss for the company after providing for income tax was $10,732.

Significant changes in the state of affairs
There were no significant changes in the state of affairs of the company during the financial period.

Matters subsequent to the end of the financial period
The Company intends to settle the sale of Matmetals WA Pty Ltd (“the Company”) with Lycaon Resources Limited.

Whilst exploration activities have been able to continue, the impact of the Coronavirus (COVID-19) pandemic is ongoing. It is not
practical to estimate the potential impact, positive or negative, after the reporting date. The situation is continually developing and is
dependent on measures imposed by Australian Government, and other countries, such as maintaining social distancing requirements,
quarantine, travel restrictions and economic stimulus that may be provided.

Other than the above, no matters or circumstances that have arisen since 30 June 2021 that has significantly affected, or may significantly
affect the company's operations, the results of those operations, or the company's state of affairs in future financial years.

Likely developments and expected results of operations
The company expects to maintain the present status and level of operations and hence, there are no likely developments in operations in
the near future.

Environmental regulation
The company is not subject to any significant environmental regulation under Australian Commonwealth or State law.

Information on directors
Ranko Matic (Executive Director)

B.Bus, CA

Mr. Ranko Matic is a Chartered Accountant with over 30 years’ experience in the areas of financial and executive management, accounting,
audit, business and corporate advisory. Ranko is a director of a chartered accounting firm and a corporate advisory company based in
Perth, and has specialist expertise and exposure in areas of audit, corporate services, due diligence, mergers and acquisitions, and
valuations.

Through these positions Ranko has been involved in an advisory capacity to over 40 initial public offerings and other re-capitalisations and
re-listings of ASX companies in the last 20 years. Mr Matic is currently a non-executive director of ASX listed company Argosy Minerals
Ltd and Australian Gold & Copper Ltd. Mr Matic has also acted as Chief Financial Officer and Company Secretary for companies in the
private and public listed sector and continues to hold various roles in this capacity with publicly listed companies.

The Board considers that Mr Matic is not an independent director.



Matmetals WA Pty Ltd
Directors' Report (continued)
30 June 2021

Shares under option
There are no unissued ordinary shares of Matmetals WA Pty Ltd under option at the date of this report.

Shares issued on the exercise of options
There are no ordinary shares of Matmetals WA Pty Ltd issued on the exercise of options during the period ended 30 June 2021 and up to
the date of this report.

Indemnity and insurance of auditor
The company has not, during or since the end of the financial period, indemnified or agreed to indemnify the auditor of the company or
any related entity against a liability incurred by the auditor.

During the financial period, the company has not paid a premium in respect of a contract to insure the auditor of the company or any related
entity.

Indemnity and insurance of officers
The company has indemnified the directors and executives of the company for costs incurred, in their capacity as a director or executive,
for which they may be held personally liable, except where there is a lack of good faith.

Subsequent to the financial period, the company paid a premium in respect of a contract to insure the directors and executives of the
company against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance prohibits disclosure of the
nature of the liability and the amount of the premium.

Proceedings on behalf of the company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf of the company,
or to intervene in any proceedings to which the company is a party for the purpose of taking responsibility on behalf of the company for all
or part of those proceedings.

Auditor's independence declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out immediately after
this directors' report.

This report is made in accordance with a resolution of directors, pursuant to section 306(3) (a) of the Corporations Act 2001.

On behalf of the directors

/%é

Ranko Matic
Director

9 July 2021
Perth, Western Australia
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Criterion Audit Pty Ltd

ABN 85 165 181 822
PO Box 233 LEEDERVILLE WA 6902

Suite 2, 642 Newcastle Street
LEEDERVILLE WA 6007

Phone: 9466 9009

To The Board of Directors

Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001

As lead audit director for the audit of the financial statements of Matmetals WA Pty Ltd for the financial period ended 30
June 2021, | declare that to the best of my knowledge and belief, there have been no contraventions of:

e the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

e any applicable code of professional conduct in relation to the audit.

Yours faithfully

CHRIS WATTS cA
Director

CRITERION AUDIT PTY LTD

DATED at PERTH this 91" day of July 2021

F -

Liability limited by a scheme approved under Professional Standards Legislation

CHARTERED ACCOUNTANTS
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General information

The financial statements cover Matmetals WA Pty Ltd as a single entity. The financial statements are presented in Australian dollars, which
is Matmetals WA Pty Ltd’s functional and presentation currency.

Matmetals WA Pty Ltd is a company limited by shares, incorporated and domiciled in Australia. Its registered office and principal place of
business are:

Registered office Principal place of business
Level 2, 22 Mount Street Level 2, 22 Mount Street
Perth WA 6000 Perth WA 6000

A description of the nature of the company's operations and its principal activities are included in the directors' report, which is not part of
the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors, on 9 July 2021. The directors have the
power to amend and reissue the financial statements.



Matmetals WA Pty Ltd
Statement of Profit or Loss and Other Comprehensive Income
For the period ended 30 June 2021

Note 2021
$

Revenue from continuing operations

Other income -
Expenses

Audit fees 1,000
Consulting fees 3,000
Company secretarial fees 2,473
Exploration expenditure expensed 4,259
Loss before income tax expense 10,732
Income tax expense -
Loss after income tax expense for the period 10,732
Total comprehensive loss for the period 10,732

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes
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Matmetals WA Pty Ltd

Statement of Financial Position

As at 30 June 2021

Assets

Current assets
GST receivable
Total current assets

Total assets
Liabilities

Current liabilities

Trade and other payables
Accrued expenses

Loan — Director

Total current liabilities

Total liabilities

Net liabilities

Equity

Issued capital
Accumulated losses
Total equity

Note 2021

492
492

492

9,668
1,000
456
11,124

11,124

(10,632)

3 100
(10,732)
(10,632)

The above statement of financial position should be read in conjunction with the accompanying notes
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Matmetals WA Pty Ltd
Statement of Changes in Equity
For the period ended 30 June 2021

Balance at 8 May 2020 (date of incorporation)
Loss after income tax expense for the period
Total comprehensive income for the period

Balance at 30 June 2021

Issued Accumulated Total
capital losses equity
$ $ $
100 - 100
- (10,732) (10,732)
- (10,732) (10,732)
100 (10,732) (10,632)

The above statement of changes in equity should be read in conjunction with the accompanying notes
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Matmetals WA Pty Ltd
Statement of Cash Flows
For the period ended 30 June 2021

Cash flows from operating activities

Net cash used in operating activities

Cash flows from investing activities

Net cash used in investing activities

Cash flows from financing activities

Net cash from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the financial period

Cash and cash equivalents at the end of the financial period

Note

2021

The above statement of cash flows should be read in conjunction with the accompanying notes
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Matmetals WA Pty Ltd
Notes to the Financial Statements
30 June 2021

Note 1. Significant accounting policies
The principal accounting policies adopted in the preparation of the financial statements are set out below.

New, revised or amending Accounting Standards and Interpretations adopted
The company has adopted all of the new, revised or amending Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board ('AASB') that are mandatory for the current reporting period.

Any new, revised or amending Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

Basis of preparation
In the directors' opinion, the company is not a reporting entity because there are no users dependent on general purpose financial
statements.

These are special purpose financial statements that have been prepared for the purposes of complying with the Corporations Act 2001
requirements to prepare and distribute financial statements to the owners of Matmetals WA Pty Ltd. The directors have determined that
the accounting policies adopted are appropriate to meet the needs of the owners of Matmetals WA Pty Ltd.

These financial statements have been prepared in accordance with the recognition and measurement requirements specified by the
Australian Accounting Standards and Interpretations issued by the Australian Accounting Standards Board ('AASB') and the disclosure
requirements of AASB 101 'Presentation of Financial Statements', AASB 107 'Statement of Cash Flows', AASB 108 'Accounting Policies,
Changes in Accounting Estimates and Errors', AASB 1048 'Interpretation of Standards' and AASB 1054 'Australian Additional Disclosures',
as appropriate for for-profit oriented entities.

Historical cost convention

The financial statements have been prepared under the historical cost convention, except for, where applicable, the revaluation of
available-for-sale financial assets, financial assets and liabilities at fair value through profit or loss, investment properties, certain classes
of property, plant and equipment and derivative financial instruments.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires management to
exercise its judgement in the process of applying the company's accounting policies. The areas involving a higher degree of judgement or
complexity, or areas where assumptions and estimates are significant to the financial statements, are disclosed in Note 2.

Revenue recognition
Revenue is recognised when it is probable that the economic benefit will flow to the company and the revenue can be reliably measured.
Revenue is measured at the fair value of the consideration received or receivable.

Interest

Interest revenue is recognised as interest accrues using the effective interest method. This is a method of calculating the amortised cost
of a financial asset and allocating the interest income over the relevant period using the effective interest rate, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to the net carrying amount of the financial asset.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.



Matmetals WA Pty Ltd
Notes to the Financial Statements
30 June 2021

Note 1. Significant accounting policies (continued)

Income tax
The income tax expense (revenue) for the period comprises current income tax expense (income) and deferred tax expense (income).

Current income tax expense charged to the profit or loss is the tax payable on taxable income calculated using applicable income tax rates
enacted, or substantially enacted, as at the end of the reporting period. Current tax liabilities (assets) are therefore measured at the
amounts expected to be paid to (recovered from) the relevant taxation authority. Deferred income tax expense reflects movements in
deferred tax asset and deferred tax liability balances during the year as well as unused tax losses. Current and deferred income tax
expense (income) is charged or credited directly to equity instead of the profit or loss when the tax relates to items that are credited or
charged directly to equity.

Deferred tax assets and liabilities are ascertained based on temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the financial statements. Deferred tax assets also result where amounts have been fully expensed but future
tax deductions are available. No deferred income tax will be recognised from the initial recognition of an asset or liability, excluding a
business combination, where there is no effect on accounting or taxable profit or loss.

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when the asset is realised or the
liability is settled, based on tax rates enacted or substantively enacted at the end of the reporting period. Their measurement also reflects
the manner in which management expects to recover or settle the carrying amount of the related asset or liability.

Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the extent that it is probable that future
taxable profit will be available against which the benefits of the deferred tax asset can be utilised.

Where temporary differences exist in relation to investments in subsidiaries, branches, associates, and joint ventures, deferred tax assets
and liabilities are not recognised where the timing of the reversal of the temporary difference can be controlled and it is not probable that
the reversal will occur in the foreseeable future.

Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and it is intended that net settlement or
simultaneous realisation and settlement of the respective asset and liability will occur. Deferred tax assets and liabilities are offset where
a legally enforceable right of set-off exists, the deferred tax assets and liabilities relate to income taxes levied by the same taxation authority
on either the same taxable entity or different taxable entities where it is intended that net settlement or simultaneous realisation and
settlement of the respective asset and liability will occur in future periods in which significant amounts of deferred tax assets or liabilities
are expected to be recovered or settled.

Current and non-current classification
Assets and liabilities are presented in the statement of financial position based on current and non-current classification.

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the Company’s normal
operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the reporting period; or
the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 months after the
reporting period. All other assets are classified as non-current.

A liability is classified as current when: it is either expected to be settled in the Company’s normal operating cycle; it is held primarily for
the purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no unconditional right to defer the
settlement of the liability for at least 12 months after the reporting period. All other liabilities are classified as non-current.

Cash and cash equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly liquid investments with short
periods to maturity and bank overdrafts. Bank overdrafts are shown within short-term borrowings in current liabilities on the statement of
financial position.
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Matmetals WA Pty Ltd
Notes to the Financial Statements
30 June 2021

Note 1. Significant accounting policies (continued)

Trade and other receivables
Trade and other receivables are initially recognised at fair value and subsequently measured at amortised cost, using the effective interest
method, less any allowances for expected credit losses. Trade and other receivables are generally due for settlement within 120 days.

Collectability of trade debtors is reviewed on an ongoing basis. Debts which are known to be uncollectible are written off. A provision for
doubtful debts is raised when some doubt as to collection exists and in any event when the debt is more than 60 days overdue.

Exploration and evaluation

Exploration and evaluation expenditures are written off as incurred, except when such costs are expected to be recouped through
successful development and exploitation, or sale, of an area of interest. In addition, exploration assets recognised on acquisition of an
entity are carried forward provided that exploration and/or evaluation activities in the area have not yet reached a stage that permits a
reasonable assessment of the existence or otherwise of economically recoverable reserves, and active and significant operations in
relation to the area are continuing.

The expenditure carried forward when recovery is expected represents an accumulation of direct net exploration and evaluation costs
incurred by or on behalf of the company and applicable indirect costs, in relation to separate areas of interest for which rights of tenure are
current.

If it is established subsequently that economically recoverable reserves exist in a particular area of interest, resulting in the decision to
develop a commercial mining operation, then in that year the accumulated expenditure attributable to that area, to the extent that it does
not exceed the recoverable amount for the area concerned, will be transferred to mine development. As such it will be subsequently
amortised against production from that area. Any excess of accumulated expenditure over recoverable amounts will be written off to the
statement of profit or loss and other comprehensive income.

Trade and other payables

Trade and other payables represent the liability outstanding at the end of the reporting period for goods and services received by the
Company during the reporting period which remain unpaid. Due to their short-term nature they are measured at amortised cost and are
not discounted. The amounts are unsecured and are usually paid within 30 — 60 days of recognition.

Fair value measurement

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair value is based
on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date; and assumes that the transaction will take place either: in the principal market; or in the absence of a principal
market, in the most advantageous market.

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming they act in
their economic best interests. For non-financial assets, the fair value measurement is based on its highest and best use. Valuation
techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, are used, maximising
the use of relevant observable inputs and minimising the use of unobservable inputs.

Issued capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from the
proceeds.

Goods and Services Tax ('GST'")

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of GST incurred is not recoverable
from the Australian Tax Office. In these circumstances the GST is recognised as part of the cost of acquisition of the asset or as part of an
item of the expense. Receivables and payables in the statement of financial position are shown inclusive of GST.

Cash flows are presented in the statement of cash flows on a gross basis, except for the GST component of investing and financing
activities, which are disclosed as operating cash flows.
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Matmetals WA Pty Ltd
Notes to the Financial Statements
30 June 2021

Note 1. Significant accounting policies (continued)

Comparative Figures
No comparative figures are available as this is the first financial statements since incorporation.

New, revised or amending Accounting Standards and Interpretations adopted

The company has adopted all of the new, revised or amending Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board that are mandatory for the current reporting period. The adoption of these Accounting Standards and
Interpretations did not have any significant impact on the financial performance or position of the company during the financial period.

New Accounting Standards and Interpretations not yet mandatory or early adopted
Accounting Standards issued by the AASB that are not yet mandatorily applicable to the company, together with an assessment of the
potential impact of such pronouncements on the Company when adopted in future periods, are discussed below:

Conceptual Framework for Financial Reporting (Conceptual Framework)

The revised Conceptual Framework is applicable to annual reporting periods beginning on or after 1 January 2020 and early adoption is
permitted. The Conceptual Framework contains new definition and recognition criteria as well as new guidance on measurement that
affects several Accounting Standards. Where the company has relied on the existing framework in determining its accounting policies for
transactions, events or conditions that are not otherwise dealt with under the Australian Accounting Standards, the company may need
to review such policies under the revised framework. At this time, the application of the Conceptual Framework is not expected to have a
material impact on the company’s financial statements.

Note 2. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect the reported
amounts in the financial statements. Management continually evaluates its judgements and estimates in relation to assets, liabilities,
contingent liabilities, revenue and expenses.

Management bases its judgements, estimates and assumptions on historical experience and on other various factors, including
expectations of future events, management believes to be reasonable under the circumstances. The resulting accounting judgements and
estimates will seldom equal the related actual results. In the opinion of the Directors, there are no judgements, estimates and assumptions
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year.

Going Concern

These financial statements are prepared on a going concern basis. The Company has incurred a net loss of 10,732 and had net current
liabilities of $10,632. The ability of the Company to continue as a going concern is principally dependent on the continued financial
support of sole shareholder and director of the Company, Mr Ranko Matic.

These conditions give rise to material uncertainty, which may cast significant doubt over the Company’s ability to continue as a going
concern.

The Company expect that the sole shareholder and director of the Company will continue to support fundraising activities and
reasonably believe the Company will continue to receive financial support from Mr Ranko Matic and the remaining debt owed will not be
called back for a period of 12 months.

On this basis, the financial statements should be prepared on a going concern basis and the Company will be able to pay its debts as
and when they fall due and payable.

Should the Company be unable to continue as a going concern it may be required to realise its assets and discharge its liabilities other
than in the normal course of business and at amounts different to those stated in the financial statements. The financial statements do
not include any adjustments relating to the recoverability and classification of asset carrying amounts or the amount of liabilities that
might result in the Company being unable to continue as a going concern and meet its debts as and when they fall due.
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Matmetals WA Pty Ltd
Notes to the Financial Statements
30 June 2021

Note 3. Equity - Issued capital

2021 2021
Shares $
Ordinary shares - fully paid 100 100
Movements in ordinary share capital
Details Date No of shares Issue price $
Opening Balance - (Incorporation) 8 May 2020 100 $1.00 100
Closing Balance — 30 June 2021 100 100

Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion to the
number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the company does not have a
limited amount of authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share shall have
one vote.

Note 4. Contingent assets

The company has no contingent assets as at 30 June 2021.

Note 5. Contingent liabilities

The company has no contingent liabilities as at 30 June 2021.

Note 6. Commitments

The company has no capital or other expenditure commitments as at 30 June 2021.

Note 7. Events subsequent to reporting date

The Company intends to settle the sale of Matmetals WA Pty Ltd (“the Company”) with Lycaon Resources Limited.

Whilst exploration activities have been able to continue, the impact of the Coronavirus (COVID-19) pandemic is ongoing. It is not practical
to estimate the potential impact, positive or negative, after the reporting date. The situation is continually developing and is dependent on
measures imposed by Australian Government, and other countries, such as maintaining social distancing requirements, quarantine, travel
restrictions and economic stimulus that may be provided.

Other than the above, no matters or circumstances that have arisen since 30 June 2021 that has significantly affected, or may significantly
affect the company's operations, the results of those operations, or the company's state of affairs in future financial years.
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Matmetals WA Pty Ltd
Directors' Declaration
30 June 2021

In the directors' opinion:

the company is not a reporting entity because there are no users dependent on general purpose financial statements. Accordingly, as
described in Note 1, the attached special purpose financial statements have been prepared for the purposes of complying with the
Corporations Act 2001 requirements to prepare and distribute financial statements to the owners of Matmetals WA Pty Ltd;

the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards as described in Note
1, the Corporations Regulations 2001 and other mandatory professional reporting requirements;

the attached financial statements and notes give a true and fair view of the company's financial position as at 30 June 2021 and of its
performance for the period 8 May 2020 to 30 June 2021; and

there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due and payable.

Signed in accordance with a resolution of directors made pursuant to section 303(5) (a) of the Corporations Act 2001.

On behalf of the directors

Z -
ya

Ranko Matic
Director

9 July 2021
Perth, Western Australia
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Criterion Audit Pty Ltd

ABN 85 165 181 822
PO Box 233 LEEDERVILLE WA 6902

Suite 2, 642 Newcastle Street

LEEDERVILLE WA 6007
Independent Auditor’s Report
Phone: 9466 9009

To the Members of Matmetals WA Pty Ltd

Report on the Audit of the Financial Report
Opinion

We have audited the financial report, being a special purpose financial report, of Matmetals WA Pty Ltd (“the Company”),
which comprises the statement of financial position as at 30 June 2021, the statement of profit or loss and other
comprehensive income, the statement of changes in equity and the statement of cash flows for the period then ended,
notes to the financial statements, including a summary of significant accounting policies, and the directors’ declaration.

In our opinion, the accompanying financial report of Matmetals WA Pty Ltd is in accordance with the Corporations Act
2001, including:

a) giving a true and fair view of the Company’s financial position as at 30 June 2021 and of its financial
performance for the period then ended on that date in accordance with the accounting policies described in
Note 1 to the financial statements; and

b) complying with Australian Accounting Standards to the extent described in Note 1, and the Corporations
Regulations 2001.

Material Uncertainty Regarding Continuation as a Going Concern

Without modifying our opinion above, we draw attention to the Going Concern note in the financial report, which indicates
that the Company incurred a net loss of $10,732 and as of that date, the Company had net current liabilities of $10,632.
These conditions, along with other matters as set forth in the note, indicate the existence of a material uncertainty that may
cast significant doubt about the ability of the Company to continue as a going concern and whether it will realise its assets
and extinguish its liabilities in the normal course of business and at the amounts stated in the financial report.

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

@

CHARTERED ACCOUNTANTS

Liability limited by a scheme approved under Professional Standards Legislation



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.

Emphasis of Matter - Basis of Accounting

We draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial report has been
prepared for the purpose of fulfilling the Company'’s financial reporting responsibilities under the Corporations Act 2001.
As a result, the financial report may not be suitable for another purpose. Our opinion is not modified in respect of this
matter.

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 preparing the financial report, the directors are responsible for assessing the ability of the Company 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 has 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.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial report, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from



fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial
report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and
whether the financial report represents the underlying transactions and events in a manner that achieves fair

presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear
on our independence, and where applicable, actions taken to eliminate threats or related safeguards.
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CRITERION AUDIT PTY LTD

-y,

CHRIS WATTS cA
Director

DATED at PERTH this 91" day of July 2021





