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DIRECTORS’ REPORT

The Directors of Corella Resources Ltd present their report, fogether with the financial statements, of
the Company and the entities it controlled (together “consolidated entity” or the “Group”) at the end
of, or during, the financial year ended 30 June 2022.

Directors
The following persons were Directors of Corella Resources Ltd during or since the end of the financial
year:

Mr Anthony Cormack Managing Director
Mr Philip Re Non-Executive Chairman
Mr Peter Woods Non-Executive Director

Information on Directors

Mr Anthony Cormack
Managing Director

Executive director Mr Anthony ‘Tony’ Cormack has over 25 years of experience as a geologist with
expertise in exploration, project management and resource estimation working across numerous
jurisdictions internationally, including Australia, Canada, USA and South Korea. Mr Cormack has held
several senior roles including resource development manager with Atlas Iron, geology team leader at
BHP's Area C project and CEO / Executive Director at Hexagon Energy Materials Ltd (formerly
Hexagon Resources Ltd) (ASX: HXG). Mr Cormack’s most recent company North West Nickel sold to
Chalice Mining Limited (ASX: CHN) in 2019.

Mr Cormack is a Member of the Australasian Institute of Mining and Metallurgy (MAusIMM) and is
deemed a competent person under the JORC Code 2012 and is also a member of the Australian
Institute of Company Directors (AICD).

Other current directorships Nil
Former directorships in last 3 years NIl

Mr Philip Re
Non-Executive Chairman

Mr Philip Re is a Chartered Accountant, Chartered Secretary and a Member of the Institute of
Company Directors who specialises in corporate advisory, corporate governance, mergers and
acquisitions and investment banking for ASX listed Companies. Mr Re has held several board positions
on various ASX listed companies over the years.

Mr Re currently acts as chairman of ASX listed Westar Industrial Limited (ASX: WSI) and as non-
executive director of Emerge Gaming Limited (ASX: EM1).

Other current directorships WestStar Industrial Limited (ASX WSI)
Emerge Gaming Limited (ASX:EM1)

Former directorships in last 3 years  The Agency Group Limited (ASX:AU1) (resigned 18 February 2020)

Mr Peter Woods
Non-Executive Director

Mr Peter Woods has over 14 years' experience in the financial services industry specialising in wealth
advisory, raising capital for both unlisted and listed companies, structuring, fransactions and business
development. He has extensive corporate finance, capital markets and investment advisory
experience across various industries and geographies and has a proven track record of growing early
stfage companies. Mr Woods is founding director of Bluebird Capital, a project generation, investment
and strategic advisory business.
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Mr Woods holds a Bachelor of Commerce with a double major in Accounting and Finance from
University of Western Australia, together with a Post Graduate Diploma of Applied Finance, and has
recently completed an executive education course on Private Equity and Venture Capital at Harvard
Business School, Boston USA.

Mr Woods is a Member of the Australian Institute of Company Directors and has held various ASX
board positions. Mr Woods is currently Managing Director of ASX listed Uvre Limited (ASX: UVA).

Other current directorships Uvre Ltd (ASX: UVA) (listed 7 June 2022)

Former directorships in last 3 years ~ TNT Mines Ltd (ASX: TIN) (resigned 1 March 2021, name and code
subsequently changed to Red Dirt Metals Ltd (ASX: RDT)

Bunji Corporation Ltd (ASX:BCL) (resigned 28 April 2020, name and code
subsequently changed to Pure Foods Tasmania Ltd (ASX: PFT)

Matador Mining Ltd (ASX:MZZ) (resigned 1 February 2019)

Other current directorships and former directorships in the last 3 years are directorships for listed entities
only and exclude directorships of other types of entities, unless otherwise stated.

Meetings of Directors
The number of Directors’ meetings held during the financial year, and the numbers of meetfings
attended by each director are set out in the following table:

Meetings of Directors
Director
Attended Eligible to Attend
Anthony Cormack 5 5
Philip Re 5 5
Peter Woods 5 5

The directors still maintained frequent communications and as such, other important issues and
decisions were authorised and resolved via circular resolutions.

Directors’ Interests in Shares and Options
The following table sets out each director’s relevant interest in shares or options in the Company as at
the date of this report:

Director Ordinary Shares Options Performance Rights
Anthony Cormack 14,229,091 - 3,000,0002
Philip Re 7,000,000 4,500,000! 3.000,0002
Peter Woods 22,000,000 4,500,000! 3.000,0002

1 Unlisted options exercisable at $0.03 expiring 28 April 2024.
2Refer to Note 15 for the principal terms of the Performance Rights.

Company Secretary

Mr Daniel Coletta

Mr Daniel Coletta held the position of company secretary of Corella Resources Ltd at the end of the
financial year. Mr Colefta is a Member of the Governance Insfitute of Australia and a Chartered
Accountant specialising in providing company secretarial, corporate governance and CFO services.

Principal Activities

Corella Resources Ltd is an Australian kaolin and silica exploration company listed on the Australian
Securities Exchange (ASX: CR9). The principal activities of the Company and its subsidiaries is the
exploration and development of their 100% owned Tampu, Wiltshire and Kalannie kaolin projects
along with the 100% owned Bonnie Rock silica project which are all located in the mid-west of Western
Australia.
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Operating results

The consolidated loss, after tax, atfributable to the Group for the financial year ended 30 June 2022
amounted to $766,912 (2021: $1,402,790). The consolidated loss for the year ended 30 June 2021
includes a once off corporate restructure expenses of $387,982 following the Acquisition and
application of AASB 3 Business Combinations.

Review of Operations

Tampu Kaolin Project

During the year The Company focused on advancing its 100% wholly owned flagship Tampu Kaolin
Project with several significant milestones being achieved throughout the year.

5N+ Al203 (99.99957%) Purity Achieved

On 30 June 2022, the Company to announced it has afttained HPA (“High Purity Alumina”) status by
achieving 5N+ (99.99957%) on a 25kg representative bulk composite sample from its Tampu Project!.
Previous outstanding metallurgical results combined with 5N+ purity have confimed Tampu as
Australia’s largest and premier specification bright white kaolin deposit, particularly as feedstock for
HPA applications.

Table 1 - HPA test work results achieved on a 25kg screened (-45um) composite sample.

Impurities /g Tampu sample  Commercial 5N
P 0.000000115 0.000000285
Pb 0 0
Ni 0 0
Ba 0.00000001 0.000000005
Fe 0 0
Si 0.0000003 0.00000065
Mn 0 0
Cr 0 0
Mg 0 0
Ca 0.00000001 0
Ti 0 0
Na 0 0
K 0 0
SUM 0.00000043 0.00000094
Purity 0.9999957 0.9999906

Maiden Mineral Resource Estimate

On 9 November 2021, the Company announced a Maiden Mineral Resource Estimate (“MRE”) for the
Tampu Kaolin Project located 34 kms to the north of the wheatbelt town of Beacon 250km north-east
of Perth in Western Australia?. The Mineral Resource Estimate was completed for the Tampu kaolin
deposit by CSA Global Pty Ltd (CSA) and has been reported in accordance with the JORC 2012 Code
and guidelines. An Inferred Resource Estimate for the Tampu Kaolin Deposit of 24.7Mt of bright white
3aolinized granite, with 13.1Mt reported in the less than 45-micron size fraction is shown in Table 2
below.

" Refer ASX Announcement 30 June 2022
2 Refer ASX Announcement 2 November 2021
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Table 2 - Tampu Kaolin Inferred Mineral Resource Estimate (using a <=1.2% Fe203 cut-off)

Tonnes Yield <45um Product Tonnes Fe203 Si02 AI203 K20 Na20 TiO2 LOI

Mt Zo Mt Y% Zo To To Zo To To
247 52.9 13.1 0.5 488 | 36.5 0.6 0.04 0.4 13.0

*Note that all figures are rounded to reflect appropriate levels of confidence

The Tampu MRE has been reported using a <=1.2% Fe203 cut-off, being a statistical break in the
modelled data and when plotted spatially (see Figure 1) demonstrates the consistent nature of the
Tampu Deposit and highlights its amenability to a simple, shallow open pit operation, which will be
investigated in further technical studies.

A crifical factor for the use of kaolin as a feedstock in the HPA industry is the levels of iron impurities,
with a value of <=0.5% Fe203 considered to be low iron impurity. The grade tonnage curve below (see
Figure 2) highlights the extremely low levels of iron impurities within the bright white kaolin
mineralisation at Tampu.

[

Figure 1 - Tampu Resource Block Model Oblique View (looking north & using a 1.2% Fe203 cut-off)

The Mineral Resource yields 13.1Mt of high-grade low impurity bright white kaolin product in the minus
45-micron recovered fraction, with the remaining approximate 48.8% of material being largely residual
quartz derived from the weathered granite. The Company plans to complete further studies and
determine if this residual quartz material has potential as a by-product for use in the construction and
building industry.

The 24.7Mt Tampu Kaolin Deposit is located within the 100% owned exploration licences E70/5235 and
E70/5214. The maiden resource has significant potential to grow, given the 446% increase in the
Company's landholdings at Tampu since listing, and that the shallow kaolin mineralisation is close to
surface (average <4 m from the surface) and open in all directions. The maiden resource covers only
0.15% of the entire Tampu Project area.
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Tampu - Grade Tonnage Curve
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Figure 3 - Tampu Resource - Cross Section and Plan View (inset)

Outstanding purity and brightness

On 16 August 2021 the Company reported assays results for the Tampu kaoolin, -45um wet sieved
fraction reported a very high yield of 57% (>90% recovery) grading 37.5% AlOs3 (see Figure 4 below).
The assays also reported very low levels of impurities across all four critical deleterious elements (Fe20s;

K20; Na20 & TiO2).

3 Refer ASX Announcement 16 August 2021
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Exceptionally high average brightness (ISO Brightness or ISO-B) of 85% were also reported during the
year from spectrophotometer brightness analysis test work on sample intervals on selected drill hole
intercepts from the May 2021 RC drilling program (see Table 3)4.

Hole ID Interval (m) From (m) To(m) AI203% Si02% Fe203% K20% ‘NaZO% TiO2%  Yield% |Av. Brightness %

CRRC016 5 6 11 37.86 48.14 0.31 0.21 0.02 0.11 59.0 87.1
CRRC060 12 6 18 37.98 47.31 0.25 0.14 0.02 0.50 82.3 86.4
CRRC028 6 5 11 37.66 47.86 0.25 0.27 0.02 0.49 53.3 85.9
CRRC100 21 6 27 37.93 47.86 0.15 0.28 0.00 0.34 58.4 85.9
CRRC014 6 3 9 38.05 47.60 0.28 0.17 0.02 0.36 56.2 85.6
CRRC064 3 12 38.02 47.45 0.26 0.20 0.02 0.37 60.6 85.6
CRRC099 8 2 10 37.66 48.09 0.22 0.25 0.02 0.38 53.0 85.3
CRRCO15 16 4 20 37.78 48.08 0.16 0.20 0.03 0.47 50.6 85.1
CRRC066 6 9 15 38.36 47.05 0.29 0.41 0.04 0.24 84.8 84.9
CRRC080 6 5 11 38.24 47.14 0.29 0.23 0.02 0.37 67.5 84.9
CRRCO11 11 4 15 37.85 47.68 0.24 0.20 0.03 0.54 61.5 84.6
CRRC067 24 8 32 37.75 47.80 0.23 0.39 0.03 0.39 55.2 84.3
CRRC114 8 5 13 38.12 47.25 0.30 0.32 0.00 0.39 61.9 84.0
CRRC088 10 6 16 37.87 47.42 0.39 0.15 0.04 0.53 60.7 84.0
CRRC084 8 11 19 38.09 47.43 0.27 0.28 0.02 0.38 61.1 83.9
CRRC082 19 6 25 37.98 47.54 0.17 0.27 0.06 0.32 59.3 83.8
CRRC010 11 6 17 37.64 47.91 0.32 0.28 0.03 0.50 58.3 83.2

AVERAGE 37.93] 47.62] 026 0.25 0.02] 039 614 85.0

Table 3: Composite interval brightness for selected RC holes

4 Refer ASX Announcement 7 October 2021
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Tampu landholding expansion

On 14 September 2021 the Company announced that it had significantly expanded its regional scale
100% owned landholding at the Tampu Kaolin Project. Exploration licence applications E70/5882 and
E70/5883 were lodged with the Department of Mines, Industry Regulation and Safety (DMIRS) covering
595.88km2 (201 blocks) (see Figure 5)s.

The new area now under application represents a 446% increase in the Company's landholdings at
Tampu, up from 172.15km?2 (58 blocks) to 768.03km2 (259 blocks). The Tampu Kaolin Project, which is
located near Beacon in the wheatbelt region 250km north-east of Perth in Western Australia has a
distinctive high purity bright white kaolin.
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Figure 5: Plan of new tenement applications relative to Corellas previous landholding at Tampu

Bonnie Rock Silica Project

During the year, the Company announced results from visually selected outcrop samples at its Bonnie
Rock Silica Project (see Table 4 & Figure 6)s. The project covers approximately 7,093 hectares
(70.93km?) within wholly owned and granted exploration tenement E70/5665 located near Beacon in
the wheatbelt region 250km north-east of Perth in Western Australia. XRF analysis was performed on
three rock chip samples taken at each of the outcropping silica quartz veins within the high-grade
hard rock silica project.

Prospect ‘ Sample ID ‘ MGA East = MGA North ‘ Si02%

Bilocupping/ASQ BRRKOO3 618037 6609764 99.91

Bonnie Rock SW BRRKOO1 628233 6618349 99.40

Bilocupping 1 BRRKO02 622665 6608776 98.13

Table 4: Rock chips sampling results

5 Refer ASX Announcement 14 September 2021
6 Refer ASX Announcement 11 October 2021
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The Company is advancing land access for the Bonnie Rock Silica Project with the aim of completing
a more detailed sampling program to assess the broader potentfial of the tenement area. This
program will include detailed mapping and sampling of the large scale quariz veins within the
tenement. Post more detailed and extensive exploration being completed the Company will develop

a drill campaign to test the targets.
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Figure é: Location map showing the high-grade silica (quariz vein) prospects at the Bonnie Rock Silica Project

Figure 7: Quariz vein outcrop at the Bilocupping/ASQ prospect (Ieft) and Bonme Rock SW prospect (right) which
was rock chip sampled for analysis.
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Kalannie Kaolin Project

The Kalannie Kaolin Project comprises a single granted exploration licence, being exploration licence
E 70/5215, which is currently held 100% by Corella. The tenement consists of 11 graticular blocks for an
area of 32km2 located on the Kalannie 1:100,000 Map sheet and the Bencubbin 1:250,000 sheet. The
tenement was granted on 3 July 2019. A GSWA kaolin sample from the project area location shows
high purity kaolin with low levels of contaminant elements.

Through geological reconnaissance and mapping programs the Company has identified 4 initial
prospective kaolin exploration targets (see Figure 7 and 8) within the Kalannie project. An exploration
program is currently being designed in order to prioritise the Kaolin targets and finalise the design of a
phase 1 Aircore drill program. This drill program is aimed aft testing the extent of the mineralisation and
assess the quality of the kaolin via preliminary metallurgical test work. During the half-year, the
respective landowners were identified and steps to gain land access for the drill program has begun.
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Figure 8: Kalannie exploration targets (ET1 - ET4)
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Figure 9: Kalannie exploration targets (ET1 - ET4)

Wiltshire Project

The Wiltshire Kaolin Project comprises a single granted exploration licence, being exploration licence E
70/5216, which is currently held 100% by Corella. The tenement consists of 12 graticular blocks for an
area of 36km?2 located on the Tallering 1:100,000 Map sheet and the Yalgoo 1:250,000 sheet. The
tenement was granted on 3 July 2019.

The Company has identified 29 initial prospective kaolin exploration targets (see Figure 10) within the
Wiltshire project. Kaolin horizons expressed as white outcrop evident in aerial imagery, are exposed at
various locations along the length of Wenmillia Creek and its fributaries. Geological mapping has
identified mulfiple prospective kaolin exploration targetfs within the Wiltshire project, with areas of
weathered granite and excavated areas also present prospective targets for geological sampling

An exploration program is currently being designed for the Wiltshire Project in order to prioritise the
targets and finalise the design of a phase 1 Aircore drill program. This drill program is aimed at testing
the extent of the mineralisation and assess the quality of the kaolin via preliminary metallurgical test
work. During the half-year, the respective landowners were identified and steps in order o gain land
access to allow for exploration activities has begun.
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Figure 12: Outcropping weathered granite - Wenmilla Creek tributary south of Speyside Rd

MULLEWA
.

® R TN Wiltshire Project

i{ulq nnie Project Tampu Project

FUwUBIN

DALWALLINU & ]
JURIEN BAY KALAMMIE

TOWNSHIP
e
BEACON
TOWNSHIP

WIBMCAN

‘HI.I LS |-:-'_'|E:-i-!:l-: Bonnie Rock PI‘O]ECt

L]
MUKINBUDIN

LEGEND g
-

Major Road § BINDOON £ COOMALLING

=== Major Rail oo I
% HUCHEA i 5 HORTHAM

i

PERTH @~

Figure 13: Corella Resources project location map
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Competent Person Statement - Exploration and Geological results

The information in this announcement that relates to exploration and metallurgical results is based on
information reviewed, collated, and fairly represented by Mr. Anthony Cormack who is a Member of
the Australian Institute of Mining and Metallurgy and the Managing Director of Corella Resources. Mr.
Cormack has sufficient experience relevant to the style of mineralisation and type of deposit under
consideratfion, and to the activity which has been undertaken, to qualify as a Competent Person as
defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC) Australasion Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr. Cormack consents to the
inclusion in this report of the matters based on this information in the form and context in which it
appears.

Competent Person Statement — Metallurgical results

The information in this announcement that relates to processing and metallurgy is based on
information reviewed, collated, and fairly represented by Dr. Lin Zhou who is a Member of the
Australian Institute of Mining and Metallurgy and a consultant metallurgist to Corella Resources. Dr.
Zhou has sufficient experience relevant to the style of mineralisation and type of deposit under
consideration, and to the activity which has been undertaken, to qualify as a Competent Person as
defined in the 2012 Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves. Dr. Zhou consents to the
inclusion in this report of the matters based on this information in the form and context in which it
appears.

No New Information

Except where explicitly stated, this report contains references to prior exploration results and Mineral
Resource estimate, all of which have been cross-referenced to previous market announcements
made by the Company. The Company confirms that is not aware of any new information or data that
materially affects the information included in the relevant market announcements and, in the case of
the estimate of Mineral Resource, that all materials assumptions and technical parameters
underpinning the results and/or estimate in the relevant market announcements continue to apply
and have not materially changed.

Dividends
No dividends were paid or declared since the start of the financial year. No recommendations for
payment of dividends have been made.

Options
No options were issued during the year. Subsequent to year end 2,300,000 options were issued to
advisors exercisable at $0.06 and expiring 18 months from date of issue.

During the year 60,000 shares were issued upon exercising of opfions (2021: nil). Subsequent to year
end, 31,000 shares were issued upon exercising of options.

At the date of this report the following options were on issue:
o 67,166,869 unlisted options exercisable at $0.03,
e 50,000,000 unlisted options exercisable at $0.04, and
e 2,300,000 unlisted options exercisable at $0.06.

Performance Rights

On 15 December 2021 shareholders approved the grant of 9,000,000 Performance Rights to Directors
(or their nominees) under the Corella Resources Incentive Performance Rights Plan. Refer to Note 15
for the principal terms of the Performance Rights.
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AUDITED REMUNERATION REPORT

This report outlines the remuneration arrangements in place for Directors and executives of Corella
Resources Ltd. The information provided in this remuneration report has been audited as required by
section 308(3C) of the Corporations Act 2001.

The report is structured as follows:

A. Key management personnel covered in this report

B. Principles used to determine the nature and amount of remuneration

C. Non-executive directors’ remuneration

D. Executive director and senior management remuneration

E. Details of remuneration
The comparative information of the remuneration is of the legal parent company and not the
accounting acquirer, as such, comparatives will not correspond to the financial report.

A. Key management personnel covered in this report

For the purpose of this report, Key Management Personnel (KMP) of the Company are defined as
those persons having authority and responsibility for planning, directing and controling the major
activities of the Group, directly or indirectly, including any director (whether executive or otherwise) of
the Group.

The Directors and other key management personnel of the Group during or since the end of the
financial year were:

Mr Anthony Cormack Managing Director
Mr Philip Re Non-Executive Chairman
Mr Peter Woods Non-Executive Director

B. Principles used to determine the nature and amount of remuneration

The Board adheres to the Remuneration Policy detailed in the Company’s Prospectus issued in March
2021. The Board reviews and approves the remuneration policy to enable the Company fo aftract
and retain Directors who will create value for Shareholders having consideration to the amount
considered to be commensurate for a company of its size and level of activity as well as the relevant
Directors’ fime, commitment and responsibility.

C. Non-executive directors’ remuneration

In accordance with Section 14.7 of the Company’s Constitution and ASX Listing Rules, the total
aggregate fixed remuneration of non-executive Directors per annum will not exceed the sum
determined by Shareholders at a general meeting. Section 14.8 of the Company’s Constitution, which
was approved by way of resolution of Shareholders at the General Meeting held on 29 March 2021,
set the maximum aggregate remuneration for non-executive Director’s at $500,000 per annum.

The Board policy is to remunerate non-executive directors at market rates for time, commitment and
responsibilities. The Board determines payments fo the non-executive directors and reviews their
remuneratfion annually, based on market practice, duties and accountability.

Upon appointment to the Board, all non-executive directors enter into a service agreement with the
Company in the form of a lefter of appointment. The letter summarises the policies and terms,
including compensation, relevant to the office of the director.

D. Executive director and senior management remuneration

The remuneration of any executive director that may be appointed to the Board will be fixed by the
Board and may be paid by way of fixed salary or consultancy fee. The Company may also pay the
executives a performance based bonus. The amount of compensation is determined by the Board in
accordance with the remuneration principles described above.

It is the Company’s policy that service contracts for executive directors and senior executives be
entered intfo. Key terms of service agreements existing at reporting date relating to executive
remuneration are set out below:

Mr Tony Cormack — Managing Director

e Term of agreement: Until terminated in accordance with the agreement.
e Remuneration: $9,167 plus superannuation per month.
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e Period of nofice for termination/resignation: One month’s written notice by nofice by the
Company or individual.

e Details of remuneration entiflement on termination: Payment of salary, accrued annual and
long service leave, together with any superannuation benefits up to the date of termination or
payment of one month’s fees in lieu of notice. No entitlement to tfermination payment in the
event of removal for misconduct.

Overall remuneration policies are subject to the discretion of the board and can be changed to
reflect competitive and business conditions where it is in the interests of the Group and Shareholders to
do so.

Directors are also entitled to be paid reasonable travelling, hotel and other expenses incurred by
them respectively in or about the performance of their duties as Directors.

E. Detdails of remuneration
Details of the remuneration of the directors and key management personnel of the Group (as defined
in AASB 124 Related Party Disclosures) are set out in the following tables.

Post-

Short-term employee employm- Share-based

2022 X
benefits ent payments
benefits
Directors Salary & Cash Other Super.ann- Shares Op.hons & Total Performan-
fees bonus uation rights ce related

$ $ $ $ $ $ S %
Executives
Anthony Cormack 110,000 - - 11,000 - 14,406! 135,406 1%
Non-executives
Philip Re 88,000 - - 8,800 - 14,406! 111,206 13%
Peter Woods 83,000 - - 8,300 - 14,406! 105,706 14%
Total 281,000 - - 28,100 - 43,218 | 352,318 12%

1 On 15 December 2021 shareholders approved the grant of 9,000,000 Performance Rights to Directors (or their nominees) under
the Corella Resources Incentive Performance Rights Plan. Refer to Note 15 for the principal terms of the Performance Rights. The
amounts of $14,406 represent the respective values of Performance Rights expensed from issue date to 30 June 2022.

Post-
Short-term employee employm- Share-based
2021 X
benefits ent payments
benefits

. Salary & Cash Other | Superann- | Shares Options & Total Performan-

Directors . q
fees bonus uation rights ce related
$ $ $ $ $ $ $ %

Executives
Anthony Cormack 18,333 - - 1,788 - - 20,121 0%
Non-executives
Philip Re 12,000 - - 1,140 90,000! 18,200! 122,040 15%
Peter Woods 12,000 - - 1,140 90,000! 18,200! 122,040 15%
Terry Butler 16,500 - 1,082 - - - 17,582 0%
Derek Hall 27,500! - 1,463 - - - 28,963 0%
Umberto Mondello 39.,000! - 1,983 - - - 40,983 0%
Warren Barry 12,5001 - 320 - - - 12,820 0%
Daniel Coletta - - - - - - - 0%
Total 137,833 - 4,848 4,068 180,000 37,800 | 364,549 10%

1 Refer Note 13 and 14

Short term incentives
During the year, no short term cash incentive bonuses were paid to key management personnel.

Remuneration of other key management personnel
There were no other key management personnel of the Group during the year ended 30 June 2022.
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Shareholdings of key management personnel

The number of ordinary shares in the Company held during the financial year by each director of
Corella Resources and other key management personnel of the Group, including their related parties,

is set out below.

Balance as at 1 Shares Granted as Net other Balance as at
July 2021 acquired compen- change 30 June 2022
sation
Executives
Anthony Cormack 13,209,091 320,000! - - 14,229,091
Non-executives
Philip Re 7,000,000 - - - 7,000,000
Peter Woods 22,000,000 - - - 22,000,000
Total 42,909,091 320,000 - - 43,229,091
1Shares acquired on-market.
Balance as at 1 Shares Granted as Net other Balance as at
July 2020 or on acquired compen- change 30 June 2021 or
appointment (if sation? on resignation
applicable) (if applicable)
Executives
Anthony Cormack - 1,000,000 - 12,909,091 13,909,091
Non-executives
Philip Re - 2,500,000 4,500,000 - 7,000,000
Peter Woods - 5,000,000 4,500,000 12,500,000 22,000,000
Terry Butler 3,549,393 - - 1,976,525 5,525,918
Derek Hall - - - 2,674,086! 2,674,086
Umberto Mondello - - - - -
Warren Barry 3,046,351 - - 581,402! 3,627,753
Daniel Coletta - - - - -
Total 6,595,744 8,500,000 9,000,000 34,268,504 58,364,248

'Refer Note 14

Options

During the year no opfions were issued to the directors or key management personnel of the

Company.

Option holdings of key management personnel

The number of options issued or held during the financial year by each director of Corella Resources
and other key management personnel of the Group, including their related parties, is set out below.

Balance as Granted Exerci- | Net other | Balance as Balance | Vested and Options
at 1 July as sed change at 30 June vested at | exercisable vested
2021 compen- 2022 30 June during
2022 .
sation year
No. No. No. No. No. No. No.
Executives
Anthony - - - - - - -
Cormack
Non-
executives
Philip Re 4,500,000 - - - 4,500,000 4,500,000 4,500,000
Peter 4,500,000 - - - 4,500,000 | 4,500,000 4,500,000
Woods
Total 9,000,000 - - - 9,000,000 | 9,000,000 9,000,000
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Balance as Granted Exerci- | Net other | Balance as Balance | Vested and Options
at 1 July as sed change at 30 June vested at | exercisable vested

2020 or on compen- 2021 or on 30 June during

2021 appointm- sation resignation 2021 year
ent (if (if
applicable) applicable)
No. No. No. No. No. No. No. No.

Executives
Anthony - - - - - - -
Cormack
Non-
executives
Philip Re 4,500,000! - - 4,500,000 4,500,000 4,500,000 -
Peter 4,500,000! - - 4,500,000 | 4,500,000 4,500,000 -
Woods
Terry Butler - - | 5,525,9182 5,525,918 5,525,918 5,525,918 -
Derek Hall - - | 2,674,0862 2,674,086 2,674,086 2,674,086 -
Umberto - - | 3,627,4002 3,627,400 3,627,400 3,627,400 -
Mondello
Warren - - | 3,627,7532 3,627,753 3,627,753 3,627,753 -
Barry
Daniel - - - - - - - -
Coletta
Total 9,000,000 - | 15,455,157 24,455,157 | 24,455,157 | 24,455,157 -

1 4,500,000 unlisted options exercisable at $0.03 with a grant date fair value of $0.0042 (refer Note 14) issued to each Messrs Re and
Woods under the Director Offer approved by Shareholders of the Company at a General Meeting held 29 March 2021. Escrowed for
24 months from date of issue.

2Refer Note 13 and 14

Performance Rights holdings of Key Management Personnel

During the year, the following performance rights were issued to key management personnel under
the Corella Resources Incentive Performance Rights Plan as approved by shareholders on 15
December 2021(2021:Nil):

Director Tranche 1 | Tranche 2 | Tranche 3 Total

Anthony Cormack 1,000,000 1,000,000 | 1,000,000 3,000,000
Philip Re 1,000,000 | 1,000,000 | 1,000,000 3,000,000
Peter Woods 1,000,000 | 1,000,000 | 1,000,000 3,000,000
Total 3,000,000 | 3,000,000 | 3,000,000 9,000,000

The number of performance rights issued or held during the financial year by each director of Corella
Resources and other key management personnel of the Group, including their related parties, is set
out below (2021:Nil).

Balance as at 1 Granted as Converted to Performance Balance as at
July 2021 compensation | ordinary shares rights 30 June 2022
2022 expired/forfeited
No. No. No. No. No.
Executives
Anthony Cormack 3,000,000 - - 3.000,000
Non-executives
Philip Re 3.000,000 - - 3,000,000
Peter Woods 3.000,000 3.000,000
Total - 9,000,000 - - 9,000,000
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The following table summarises the total value of performance rights vested from issue date to date of
this report, as allocated to key management personnel, for the balance of performance rights at 30
June 2022:

Director Total value of performance
rights vested to 30 June 2022
$
Anthony Cormack 14,406
Philip Re 14,406
Peter Woods 14,406
Total 43,218

Refer to Note 15 for the principal tferms of the Performance Rights.

Loans to or from key management personnel

There were no loans to directors during the financial year ended 30 June 2022.

Other transactions and balances with key management personnel and related entities

During year the Company commenced a new accounting, bookkeeping and CFO agreement with
Exchange Capital Advisory Pty Ltd an entity related to Director Philip Re. Total payments of $20,000
were made to Exchange Capital Advisory Pty Ltd during the year ended 30 June 2022 for these
services. The transactions were made on normal commercial terms and conditions and at market
rates.

There were no other transactions with key management personnel.

Group performance

The table below outlines the performance of the Group for the past five years. The comparative
information of the table below is of the legal parent company and not the accounting acquirer, as
such, comparatives will not correspond to the financial report.

30 June 30 June 30 June 30 June 30 June
2022 2021 2020! 2019? 2018!
s $ $ $ $
Revenue Nil Nil Nil 5,332 54,054
Net loss after tax (766,9212) (1,402,720) (717.,817) (4,764,330) (633,889)
Share price at start of year 0.045 0.003 0.005 0.006 0.016
Share price at end of year 0.046 0.045 0.003 0.005 0.006
Market capitalisation 19,552,755 19,124,995 3.040,701 3.529,082 4,234,898
Basic loss per share (cents per share) (0.18) (1.13) (0.09) (0.68) (0.09)
Diluted loss per share (0.18) (1.13) (0.09) (0.68) (0.09)
Dividend per share Nil Nil Nil Nil Nil

1 During the year ended 30 June 2021, the Company underwent a 20:1 consolidation of its fully paid ordinary
shares. The prior year values in the table above have not been updated to reflect the consolidation of capital.

Use of remuneration consultants

The board has not formally engaged the services of a remuneration consultant to provide
recommendations when setting the remuneration received by directors or other key management
personnel during the financial year.

Voting and comments made at the Company’s 2021 Annual General Meeting

At the 2021 AGM, 95% of the proxies voted for the adoption of the remuneration report for the year
ended 30 June 2021. The Company did not receive any specific feedback at the AGM regarding its
remuneration practices.

END OF AUDITED REMUNERATION REPORT
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Matters subsequent to the end of the financial year

As the impact of the Coronavirus (COVID-19) pandemic is ongoing, it is not practicable to estimate
the potential impact, positive or negative, after the reporting date. The situation is rapidly developing
and is dependent on measures imposed by the Australian Government and other countries, such as
maintaining social distancing requirements, quarantine, fravel restrictions and any economic stimulus
that may be provided.

Subsequent to year end, resource definition sonic core driling commenced at the 100% owned
flagship Tampu kaolin project. The drill program will total ~1000m and consist of 50 to 80 sonic drill core
holes, to an average depth of ~15m to a drill spacing of 80 x 80m in select locations.

31,000 shares were issued upon exercising of options and 2,300,000 options were issued to advisors
exercisable at $0.06 and expiring 18 months from date of issue.

Other than the above, no other matter or circumstance has arisen since 30 June 2022 that has
significantly affected, or may significantly affect the Group's operations, the results of those
operations, or the Group's state of affairs in future financial years

Indemnity and insurance of officers

During the financial year, the Company paid a premium in respect of a confract insuring the Directors
of the Company (as named above), the company secretary, and all executive officers of the
Company and of any related body corporate against a liability incurred as such a director, secretary
or executive officer to the extent permitted by the Corporations Act 2001. The confract of insurance
prohibits disclosure of the nature of the liability and the amount of the premium.

The Company has not otherwise, during or since the end of the financial year, except to the extent
permitted by law, indemnified or agreed to indemnify an officer or auditor of the Company or of any
related body corporate against a liability incurred as such an officer or auditor.

Environmental Regulations
The Group's is not aware of any environmental law that is not being complied with.

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.

Non-audit services
The Company’s auditor, Criterion Audit Pty Ltd, did not perform any non-audit services during the
financial year (2021:Nil).

Auditor’'s independence declaration
A copy of the Auditor's Independence Declaration as required under Section 307C of the
Corporations Act 2001 is given on page 20.

This Directors’ report, incorporating the remuneration report, is signed in accordance with a resolution
of the Board of Directors.

Philip Re
Chairman
23 September 2022
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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 Corella Resources Ltd and its controlled entities for the
year ended 30 June 2022, | 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 23 day of September 2022

. Liability limited by a scheme approved under Professional Standards Legislation
CHARTERED ACCOUNTANTS



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME

30 June 30 June
Note 2022 2021
$ $

Otherincome - 32,089
Revenue and other income - 32,089
Administration expenses (198,140) (166,184)
Consultancy expenses (106,400) (44,750)
Compliance and regulatory expenses (64,134) (11,229)
Corporate restructure expenses n - (387,982)
Employee benefits expense (277,916) (38,901)
Fair value loss on financial assets at fair value through profit or

ir valu i i ir valu ugh profi (77.103) (68,033)
loss
Share base payment 13 (43,219) (717,800)
Loss before income tax (766,912) (1,402,790)
Income tax expense - -
Loss for the year (766,912) (1,402,790)
Other comprehensive income, net of income tax
Items that may be reclassified subsequently to profit or loss
Other comprehensive loss for the year, net of income tax - -
Total comprehensive loss for the year (766,912) (1,402,790)

Loss for the year aftributable to Owners of Corella Resources Ltd [P (1.402,790)

Total comprehensive loss for the year attributable to Owners of

(766,912) (1,402,790)
Corella Resources Ltd

Loss per share:

Basic and diluted (cents per share) 21 (0.18) (1.13)

The above Consolidated Statement of Profit or Loss and other Comprehensive Income should be read in conjunction with the
accompanying notes.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS

Current assets

Cash and cash equivalents
Trade and other receivables
Other financial assets

Total current assets

Non-current assets
Exploration, evaluation and development expenditure
Total non-current assets

Total assets

LIABILITIES

Current liabilities

Trade and other payables
Borrowings

Total current liabilities

Total liabilities

Net assets

EQUITY

Issued capital
Reserves
Accumulated losses

Total equity

Note

12

30 June 30 June
2022 2021
S )

3,275,366 4,762,778
45,553 57,570
31,748 108,850
3,352,667 4,929,198
1,103,361 371,110
1,103,361 371,110
4,456,028 5,300,308
95,389 215,233
1,071 3,614
96,460 218,847
96,460 218,847
4,359,568 5,081,461
6,261,867 6,260,067
271,019 227,800
(2,173,318) (1,406,406)
4,359,568 5,081,461

The above Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Balance at 1 July 2020

Loss for the year

Other comprehensive loss, net of income tax
Total comprehensive loss for the year

Issue of ordinary shares

Deemed consideration of acquisition (Note 17)
Placement — RTO

Share based payment — Director shares
Share based payment — Director options
Lead manager facilitation opfions

Share issue costs

Balance at 30 June 2021

Balance at 1 July 2021

Loss for the year

Total comprehensive loss for the year

Issue of ordinary shares from exercise of options

Share based payments — Performance rights (Note 15)

Balance at 30 June 2022

The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes.

Corella Resources Ltd

Issued capital Reserves Accumulated losses Total

$ $ $
56,500 - (3.616) 52,884
- - (1,402,790) (1,402,790)
- - (1,402,790) (1,402,790)
500,000 - - 500,000
1,013,567 - - 1,013,567
5,000,000 - - 5,000,000
180,000 - - 180,000
- 37,800 - 37,800
(190,000) 190,000 - -
(300,000) - - (300,000)
6,260,067 227,800 (1,406,406) 5,081,441
6,260,067 227,800 (1,406,406) 5,081,461
- - (766,912) (766,912)
- - (766,912) (766,912)
1,800 - - 1,800
- 43,219 - 43,219
6,261,867 271,019 (2,173,318) 4,359,568
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CONSOLIDATED STATEMENT OF CASH FLOWS

Cash flows from operating activities
Payments to suppliers and employees

Net cash used in operating activities

Cash flows from investing activities

Payments for exploration and evaluation expenditure
Cash acquired from acquisition

Net cash provided by/(used in) investing activities

Cash flows from financing activities

Proceeds from issue of equity instruments of the Company
Proceeds from exercise of options

Payment for share issue costs

Proceeds from loans

Repayment of borrowings

Net cash provided by financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes.

Corella Resources Ltd

2022 Annual Report

30 June 2022 30 June 2021
Note $ $
(654,824) (473,100)
3 (654,824) (473,100)
(751,845) (237,470)
11 - 665,149
(751,845) 427,679
- 5,000,000
1,800 -
(80,000) (220,000)
- 28,000
(2,543) (5,911)
(80,743) 4,802,089
(1,487,412) 4,756,668
4,762,778 6,110
3 3,275,366 4,762,778
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Corporate

The financial report of Corella Resources Ltd (“the Company”) and its controlled entities (“the Group” or
"Consolidated Enftity”) for the year ended 30 June 2022 was authorised for issue in accordance with a resolution
of the directors on 23 September 2022.

Corella Resources Ltd is a for-profit company limited by shares incorporated and domiciled in Australia whose
shares are publicly tfraded on the Australian Securities Exchange. The nature of the operations and principal
activities of the Group are described in the Directors’ Report.

Note 2. Basis of Preparation and Accounting Policies

(a) Basis of preparation

The financial report is a general purpose financial report, which has been prepared in accordance with the
requirements of the Corporations Act 2001, Australian Accounting Standards and other authoritative
pronouncements of the Australian Accounting Standards Board. The financial report has also been prepared on
an accrual basis and is based on historical cost except for available-for-sale investments which are measured at
fair value. The presentation currency is Australian dollars.

The Group's principal activities are mineral exploration.

(b) Compliance Statement

The financial report complies with Australion Accounting Standards as issued by the Australian Accounting
Standards Board and International Financial Reporting Standards (IFRS) as issued by the International Accounting
Standards Board.

(c) Reverse Acquisition Accounting

On 23 April 2021, Sinetech Limited completed a capital raising (the Capital Raising) and acquisition (the
Acquisition) of 100% of HPAA Pty. Ltd. (HPAA) an Australian exploration company which operated prospective,
high-grade, low impurity kaolin and silica projects located in the mid-west of Western Australia

Sinetech Limited subsequently changed its name to Corella Resources Ltd (ASX:CR9).

The Capital Raising via public offer under the Prospectus dated 4 March 2021, raised $5 million (before costs)
through the issue of 250 million new shares at an issue price of 2 cents per share. The acquisition of HPAA was
settled by the issuance of 100 million shares to the existing HPAA shareholders (Vendors).

In accordance with AASB 3: Business Combinations, the acquisition has been recorded under reverse acquisition
principles which results in the legal parent (in this case Corella) being accounted for as the subsidiary, while the
legal acquiree (in this case HPAA) being accounted for as the parent. In accordance with the accounting
requirements, the consideration share-based compensation provided as part of the Transaction has been valued
on the effective date and recorded as transaction costs in the Statement of Profit or Loss (refer Note 11).

(d) Basis of Consolidation

The consolidated financial statements comprise the financial statements of Corella Resources Lid (‘the
Company’) and its subsidiaries as at 30 June each year (‘the Group’).

Confrol is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the
investee and has the ability to affect those returns through its power over the investee. Specifically, the Group
controls an investee if and only if the Group has:

e Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of

the investee)

e Exposure, orrights, to variable returns from its involvement with the investee, and

e The ability to use its power over the investee to affect its refurns
When the Group has less than a majority of the voting or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it has power over an investee, including:

¢ The confractual arrangement with the other vote holders of the investee
e Rights arising from other contractual arrangements
e The Group's voting rights and potential voting rights
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses of a subsidiary acquired or disposed of during the year are included in the profit or loss from
the date the Group gains control until the date the Group ceases to control the subsidiary.

In preparing the consolidated financial statements, all infercompany balances and fransactions, income and
expenses and profit and losses resulting from intra-company transactions have been eliminated in full.

(e) Parent Information

In accordance with the Corporations Act 2001, these financial statements present the results of the Consolidated
Entity only. Supplementary information about the parent entity is disclosed in the notes.

(f) Going concern

This report has been prepared on the going concern basis, which contemplates the continuity of normal business
activity and the realisation of assets and settlement of liabilities in the normal course of business. The directors
have prepared a cash flow forecast which indicates that the Group will have sufficient cash flows to meet all
commitments and working capital requirements for the next twelve (12) month period from the date of signing this
financial report.

(g) New, revised or amending Accounting Standards or Interpretations adopted

The Group has adopted all of the new or amended Accounting Standards and Interpretations issued by the
Australian Accounting Standards Board “"AASB”) that are mandatory for the current reporting period.

(h) New accounting standards and interpretations issued not yet effective

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet
mandatory, have not been early adopted by the Group as the Group has considered it unlikely for there to be a
material impact on the financial statements for the current or future reporting periods

(i) Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any
such indication exists, or when annual impairment testing for an asset is required, it makes an estimate of the
asset’s recoverable amount. An asset’s recoverable amount is the higher of its fair value less costs to sell and its
value in use and is determined for an individual asset, unless the asset does not generate cash inflows that are
largely independent of those from other assetfs of the Group and the asset's value in use cannot be estimated to
be close to its fair value.

In such cases the asset is tested for impairment as part of the cash generating unit fo which it belongs. When the
carrying amount of an asset or cash-generating unit exceeds its recoverable amount, the asset or cash-
generating unit is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted fo their present value using a pre-fax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. Impairment losses are recognised in the profit of loss.

An assessment is also made aft each reporting date as to whether there is any indication that previously
recognised impairment losses may no longer exist or may have decreased. If such indication exists, the
recoverable amount is estimated. A previously recognised impairment loss is reversed only if there has been a
change in the estimates used to determine the asset’s recoverable amount since the last impairment loss was
recognised. If that is the case the carrying amount of the asset is increased to its recoverable amount. That
increased amount cannot exceed the carrying amount that would have been determined, net of depreciation,
had no impairment loss been recognised for the asset in prior years. Such reversal is recognised in profit or loss.

After such a reversal the depreciation charge is adjusted in future periods to allocate the asset’s revised carrying
amount, less any residual value, on a systematic basis over its remaining useful life.

(i) Trade and Other Receivables

Trade receivables, which generally have 30 day terms, are recognised and carried at original invoice amount less
an allowance for any uncollectible amounts.

Assessments of the collectability of trade receivables, including contract retentions are made on an ongoing
basis. An allowance account for impaired trade receivables is made when there is objective evidence that the
Group will not be able to collect the amounts owed according to the original tferms. When a frade receivable is
deemed uncollectible for which an impairment allowance has been recognised, it is written off against the
allowance account.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Infercompany loans are impaired based on the ability of the subsidiaries to generate future cash flows to repay
the loans. An estimate for doubtful debts is made when collection of the full amount is no longer probable. Bad
debts are written off when identified

(k) Cash and Cash Equivalents

Cash and cash equivalents in the statement of financial position include cash on hand, deposits held at call with
banks and other short term highly liquid investments with original maturities of three months or less. Bank overdrafts
are shown as current liabilities in the statement of financial position. For the purpose of the cash flow statement,
cash and cash equivalents consist of cash and cash equivalents as described above and bank overdrafts.

() Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to seftle the
obligation and a reliable estimate can be made of the amount of the obligation.

Where the Group expects some or all of a provision to be reimbursed, for example under an insurance confract,
the reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain. The
expense relating to any provision is presented in the profit or loss net of any reimbursement.

If the effect of the fime value of money is material, provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money, and where
appropriate, the risks specific to the liability.

Where discounting is used, the increase in the provision due fo the passage of time is recognised as a finance
cost.

(m) Trade and other payables

Liabilities for trade creditors and other amounts are initially measured at fair value of the consideration to be paid
in the future for goods and services received that are unpaid, whether or not billed to the Group and
subsequently measured at amortised cost using the effective interest rate method.

(n) Income Tax

The income tax expense or benefit for the period is the tax payable on the current period’s taxable income
based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and
liabilities atftributable to temporary difference and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
end of the reporting period in the countries where the Company’s subsidiaries and associates operate and
generate taxable income. Management periodically evaluates positions taken in tax returns with respect to
sifuations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate
on the basis of amounts expected to be paid to the tax authorities.

Current tax assets and liabilities for the current and prior periods are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted by the balance date.

Deferred income tax is provided on all temporary differences at the balance date between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred income tax liabilities are recognised for all taxable temporary differences except:

e when the deferred income tax liability arises from the initial recognition of an asset or liability in a
fransaction that is not a business combination and that, at the fime of the fransaction, affects neither the
accounting profit nor taxable profit or loss; or

e when the taxable temporary difference is associated with investments in subsidiaries, associates or
inferests in joint ventures, and the timing of the reversal of the temporary difference can be confrolled
and it is probable that the temporary difference will not reverse in the foreseeable future.

Deferred income tax assets are recognised for all deductible temporary differences, carry-forward of unused tax
assefs and unused tax losses, to the extent that it is probable that taxable profit will be available against which
the deductible temporary differences and the carry-forward of unused fax credits and unused tax losses can be
utilised, except:

e when the deferred income tax asset relating to the deductible temporary difference arises from the initial
recognifion of an asset or liability in a fransaction that is not a business combination and, at the time of
the tfransaction, affects neither the accounting profit nor taxable profit or loss; or
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¢ when the deductible temporary difference is associated with investments in subsidiaries, associates or
interests in joint ventures, in which case a deferred tax asset is only recognised to the extent that it is
probable that the temporary difference will reverse in the foreseeable future and taxable profit will be
available against which the temporary difference can be utilised.

The carrying amount of deferred income tax assets is reviewed at each balance date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred
income tax asset to be utilised.

Unrecognised deferred income tax assets are reassessed at each balance date and are recognised to the extent
that it has become probable that future taxable profit will allow the deferred tax asset to be recovered.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the balance date.

Income taxes relating to items recognised directly in equity are recognised in equity and not in profit or loss.

Deferred tax assets and deferred tax liabilities are offset only if a legally enforceable right exists to set off current
tfax assets against current tax liabilities and the deferred tax assets and liabilities relate to the same taxable entity
and the same taxation authority.

(o) Issued Capital

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

(p) Earnings per share
Basic earnings per share

Basic earnings per share is calculated by dividing the profit attributable to equity holders of the Company,
excluding any costs of servicing equity other than dividends, by the weighted average number of ordinary shares,
adjusted for any bonus elements.

Diluted earnings per share
Diluted earnings per share is calculated as net profit attributable to members of the Company, adjusted for:
e costs of servicing equity (other than dividends);
e the after tax effect of dividends and inferest associated with dilutive potential ordinary shares that have
been recognised; and
e otfher non-discretionary changes in revenues or expenses during the period that would result from the
dilution of potential ordinary shares;
divided by the weighted average number of ordinary shares and dilutive potential ordinary shares, adjusted for
any bonus elements.

(q) Goods and services tax

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. The net amount of GST recoverable from, or payable
to, the Australian Tax Office is included as part of receivables or payables in the statement of financial position.

Cash flows are presented in the cash flow statement on a gross basis and the GST component of investing and
financing activities, which is receivable from or payable to the ATO, are disclosed as operating cash flows.

(r) Financial Assets

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions to the instrument. For financial assets, this is the date that the Company commits itself to either the
purchase or sale of the asset (i.e. frade date accounting is adopted).

Financial instruments (except for trade receivables) are initially measured at fair value plus fransaction costs,
except where the instrument is classified "at fair value through profit or loss", in which case transaction costs are
expensed to profit or loss immediately. Where available, quoted prices in an active market are used to determine
fair value. In other circumstances, valuation techniques are adopted.

Trade receivables are initially measured at the fransaction price if the trade receivables do not contain a
significant financing component or if the practical expedient was applied as specified in AASB 15.63.
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Classification and subsequent measurement

Financial assets recognised by the Company are subsequently measured in their entirety at either amortised cost
or fair value, subject to their classification and whether the Company irrevocably designates the financial asset
on initial recognition at fair value through other comprehensive income (FVYOCI) in accordance with the relevant
criteria in AASB 9.

Financial liabilities classified as held-for-trading, contingent considerafion payable by the Company for the
acquisition of a business, and financial liabilities designated at fair value through profit and loss (FVIPL), are
subsequently measured at fair value.

All other financial liabilities recognised by the Company are subsequently measured at amortised cost.

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument. For financial assets, this is equivalent to the date that the Company commits itself to
either the purchase or sale of the asset (i.e. trade date accounting is adopted).

Financial instruments are initially measured at fair value adjusted for transaction costs, except where the
instrument is classified as fair value through profit or loss, in which case transaction costs are immediately
recognised as expenses in profit or loss.

Trade and other receivables

Trade and other receivables arise from the Group's fransactions with its customers and are normally settled within
30 days.

Consistent with both the company’s business model for managing the financial assets and the contractual cash
flow characteristics of the assets, trade and other receivables are subsequently measured at amortised cost.

Impairment

The Company recognises a loss allowance for expected credit losses on:
- financial assets that are measured at amortised cost or fair value through other comprehensive
income;
- exploration and evaluation expenditure:
Loss allowance is not recognised for:
- financial assets measured at fair value through profit or loss; or
- equity instruments measured at fair value through other comprehensive income.

Expected credit losses are the probability-weighted estimate of credit losses over the expected life of a financial
insfrument. A credit loss is the difference between all contractual cash flows that are due and all cash flows
expected to be received, all discounted at the original effective interest rate of the financial instrument.

The Company uses the following approach to impairment, as applicable under AASB 9: Financial Instruments:
- - the simplified approach

Simplified approach
The simplified approach does not require tracking of changes in credit risk at every reporting period, but instead
requires the recognition of lifetime expected credit loss at all times. This approach is applicable to:
- - trade receivables or contract assets that result from transactions within the scope of AASB 15:
Revenue from Contracts with Customers and which do not contain a significant financing
component

In measuring the expected credit loss, a provision matrix for trade receivables is used taking info consideration
various data to get to an expected credit loss (i.e. diversity of customer base, appropriate groupings of historical
loss experience, etfc).

Recognition of expected credit losses in financial statements

At each reporting date, the Company recognises the movement in the loss allowance as an impairment gain or
loss in the statement of profit or loss and other comprehensive income. The carrying amount of financial assets
measured at amortised cost includes the loss allowance relating to that asset.

(s) Share based payment fransactions

The Group provides benefits to individuals acting as, and providing services similar fo employees (including
Directors) of the Group in the form of share based payment transactions, whereby individuals render services in
exchange for shares or rights over shares (‘equity settled tfransactions’).
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The cost of these equity settled transactions with employees is measured by reference to the fair value at the
date at which they are granted. The fair value is determined by using a hybrid Monte Carlo or Black Scholes
formula, taking into account the terms and conditions upon which the instruments were granted.

In valuing equity settled transactions, no account is taken of any performance conditions, other than conditions
linked to the price of the shares of Corella Resources Ltd(‘market conditions’). The cost of the equity settled
fransactions is recognised, fogether with a corresponding increase in equity, over the period in which the
performance conditions are fulfiled, ending on the dafe on which the relevant employees become fully entitled
to the award (‘vesting date’).

The cumulative expense recognised for equity setftled transactions at each reporting date until vesting date
reflects (i) the extent to which the vesting period has expired and (ii) the number of awards that, in the opinion of
the Directors of the Group, will ultimately vest. This opinion is formed based on the best available information at
balance datfe. No adjustment is made for the likelihood of the market performance conditions being met as the
effect of these conditions is included in the determination of fair value at grant date. The charge or credit for a
period represents the movement in cumulative expense recognised at the beginning and end of the period. No
expense is recognised for awards that do not ultimately vest, except for awards where vesting is conditional upon
a market condition.

Where the terms of an equity settled award are modified, as a minimum an expense is recognised as if the terms
had not been modified. In addition, an expense is recognised for any increase in the value of the transaction as a
result of the modification, as measured at the date of the modification.

Where an equity settled award is cancelled, it is freated as if it had vested on the date of the cancellation, and
any expense not yet recognised for the award is recognised immediately. However if a new award is substituted
for the cancelled award, and designated as a replacement award on the datfe that it is granted, the cancelled
and new award are freated as if they were a modification of the original award, as described in the previous
paragraph.

The cost of equity-settled transactions with non-employees is measured by reference to the fair value of goods
and services received unless this cannot be measured reliably, in which case the cost is measured by reference
fo the fair value of the equity instruments granted. The dilutive effect, if any, of outstanding options is reflected in
the computation of loss per share.

(t) Exploration and evaluation expenditure

In accordance with AASB 6: Exploration for and Evaluation of Mineral Resources, exploration and evaluation costs
incurred are accumulated in respect of each identifiable area of interest. Exploration and evaluation costs are
carried forward at cost where the rights of tenure are current and:

(i)  such costs are expected to be recouped through successful development and exploration of the area of
interest, or alternatively by its sale; or

(i)  exploration activities in the area have not yet reached a stage which permits a reasonable assessment of
the existence or otherwise of economically recoverable resources.

Exploration and evaluation assets are assessed annually for impairment in accordance with AASB 6 and where
impairment indicators exist, recoverable amounts of these assets will be estimated based on discounted cash
flows from their associated cash generating units. An impairment loss is recognised in the statement of profit or loss
and other comprehensive income where the carrying values of exploration and evaluation assets exceed their
recoverable amounts.

In the event that an area of interest is abandoned or if the directors consider the expenditure to be of reduced
value, accumulated costs carried forward are written off in the period in which that assessment is made. Each
area of interest is reviewed at the end of each accounting period and accumulated costs are written off to the
extent that they will not be recoverable in the future.

(v) Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that may have a financial impact on the entity and that are believed to
be reasonable under the circumstances. The Group makes estimates and assumptions concerning the future. The
resulting accounting estimates will, by definition, seldom equal the related actual results. The 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 are discussed below.
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Impairment of exploration and evaluation expenditure

Exploration and evaluation expenditure are reviewed for impairment if there is any indication that the carrying
amount may not be recoverable. The directors are required to exercise judgement on future events and the
likelihood of defining an economic reserve. Assumptfions made are altered as exploration and evaluation
continues and more informatfion becomes available. Where it is evident that the value of exploration and
evaluation expenditure cannot be recovered, the capitalised amount will be impaired through the statement of
profit or loss and other comprehensive income.

Environmental Issues

Balances disclosed in the financial statements and notes thereto are not adjusted for any pending or enacted
environmental legislation, and the directors understanding thereof. At the current stage of the Company’s
development and its current environmental impact the directors believe such treatment is reasonable and
appropriate.

Share based payment transactions

The Group measures the cost of equity settled transactions with employees by reference to the fair value of the
equity instruments at the date at which they are granted. The fair value is determined by using a hybrid Monte
Carlo model or Black Scholes formula taking into account the terms and conditions upon which the instruments
were granted.

Impairment

Management is required to make significant judgements concerning future cash flows, including changes in
competitive positions, expectations of growth cost of capital and the determination of fair values when assessing
the recoverable amounts of assetfs (or groups of assets). Inputs into these valuations require assumptions and
estimates to be made about forecast earnings before interest and tax and related future cash flows, growth
rates, applicable discount rates, useful lives and residual values.

The judgements, estimates and assumptions used in assessing impairment are management’s best estimates
based on current and forecast market conditions. Changes in economic and operating conditions impacting
these assumptions could result in changes in the recognitions of impairment changes in future periods.
Additionally, management has identified the following critical accounting policies for which significant
judgments, estimates and assumptions are made:

e trade and other receivabiles, refer note 2(j) and 2(r); and

e recovery of deferred taxes, refer note 2(n).
Actual results may differ from these estimates under different assumptions and conditions and may materially
affect financial results or the financial position reported in future periods.

Income tax

The Group is subject to income taxes in the jurisdictions in which it operates. Significant judgement is required in
determining the provision for income tax. There are many transactions and calculations undertaken during the
ordinary course of business for which the ultimate tax determination is uncertain. The Group recognises liabilities
for anficipated tax audit issues based on the Group's current understanding of the tax law. Where the final tax
outcome of these matters is different from the carrying amounts, such differences will impact the current and
deferred tax provisions in the period in which such determination is made.

(v) Parent entity financial information

The financial information for the parent entity, Corella Resources Ltd, disclosed in Note 19 has been prepared on
the same basis as the consolidated financial statements, except as set out below.

Investments in subsidiaries, associates and joint venture entities

Investments in subsidiaries, associates and joint venture entities are accounted for at cost in the parent entity’s
financial statements. Dividends received from associates are recognised in the parent entity’s profit or loss, rather
than being deducted from the carrying amount of these investments.

Share-based payments

The grant by the Company of options over its equity instruments to the employees of subsidiary undertakings in
the Group is freated as a capital contribution to that subsidiary undertaking. The fair value of employee services
received, measured by reference to the grant date fair value, is recognised over the vesting period as an
increase to investment in subsidiary undertakings, with a corresponding credit to equity.
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Note 3. Cash and Cash equivalents

2022 2021
) $
Cash at bank and on hand 3275366 4,762,778
3,275,366 4,762,778
Reconciliation to Consolidated Statement of Cashflows:
Cash at bank and on hand 3,275,366 4,762,778
Balances per Statement of Cashflows 3,275,366 4,762,778

Reconciliation of loss for the year to net cash flows from operating activities:
Loss for the year (766,9212) (1,402,790)
Non Cash ltems

Corporate restructure expense - 387,982
Share-based payments 43,219 717,800
Debt forgiven - (32,089)
Fair value adjustment to other financial assets 77,103 68,033

Movements in working capital

(Increase) / decrease in receivables (8.,248) (24,697)
(Increase) / decrease in prepayments 1,080 (5,137)
Increase / (decrease) in payables (1,066) (182,202)
Net cash outflow from operating activities (654,824) (473,100)

Note 4.Trade and Other Receivables

2022 2021
Trade receivables (Current) $ $
GSTreceivable 21,936 32,873
Prepayments 23,617 24,697
45,553 57,570

Current trade receivables are non-interest bearing and are normally settled on 30-day terms. This balance is
current receivables incurred on a day to day operational basis and considered unimpaired.

Note 5. Other Financial Assets

2022 2021
$ $
Held-for-frading financial assets at fair value through profit or loss:
Australian listed equity securities 31,748 108,850
31,748 108,850

The fair value of listed shares has been determined directly by reference to published price quotations in an
active market for identical securities. They are deemed to be Level 1 securities in accordance with the AASB 7
fair value measurement hierarchy and hence there is no subjectivity in relation to their value.

Note 6. Exploration, Evaluation & Development Expenditure

2022 2021
$ $
Costs carried forward in respect of areas of interest 371,110 56,704
Exploration expenditure capitalised 732,251 314,406
Impairment - -
1,103,361 371,110
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Note 7. Commitments for expenditure

Exploration expenditure
Not longer than one year
Two to five years

Greater than 5 years

2022 2021
$ $
120,666 53,139
293,500 283,333
414,166 583,000

If the Group decides to relinquish certain leases and/or does not meet these obligations, assets recognised in the
consolidated statement of financial position may require review to determine the appropriateness of carrying value. The sale,
transfer or farm-out of exploration rights to third parties may reduce or extinguish these obligations.

Note 8.Trade and Other Payables

Trade payables
Accruals

2022 2021
$ $
64,989 117,436
30,400 97,797
95,389 215,233

The carrying amounts of trade and other short term payables are non-interest bearing and assumed to be the

at their fair values, due to their short term nature.

Note 9.Borrowings

Credit facility!

! Unsecured Credit Card facility of $75,000, bears interest at 15.5% per annum.

Note 10. Issued Capital

Fully paid ordinary shares

Fully paid ordinary share capital at 1 July 2021
Issue of ordinary shares from exercise of options

Closing Balance

Fully paid ordinary share capital of HPAA Pty Ltd at 1 July 2020
Consolidation of capital 2:1 basis

Issue of shares !

Fully paid ordinary share capital of Corella Resources Ltd on acquisition?
Less: eliminate existing legal acquiree shares

Consideration shares — RTO (Refer Note 11)

Issue of incentive shares to Directors 3

Placement 3

Less: capital raising costs

Less: Lead Manager facilitation options

Closing Balance

18,250,000 fully paid ordinary shares issued at $0.063 on 9 December 2020 to consultants.

2 Post 20:1 Consolidation. Formerly Sinetech Limited.

2022 2021
$ $
1,071 3,614
1,071 3,614
2022 2021
$ $

6,261,867 6,260,067
6,261,867 6,260,067

2022 2022

No. Shares S

424,999,883 6,260,067
60,000 1,800
425,059,883 6,261,867

2021 2021

No. Shares S

16,500,000 56,500
(8,250,000) -
8,250,000 500,000
65,999,883 -
(16,500,000) -
100,000,000 1,013,567
9,000,000 180,000
250,000,000 5,000,000
- (300,000)
- (190,000)
424,999,883 6,260,067

3lssue of securities under various offers in Prospectus dated 4 March 2021 and approved by Shareholders of the Company af

a General Meeting held 29 March 2021.
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Note 11. Reverse Acquisition
On 23 April 2021, Corella Resources Ltd (formerly Sinetech Limited) completed the 100% acquisition HPAA Pty.
Ltd. (HPAA) (Acquisition). The acquisition of HPAA by the Company represented an opportunity to acquire
highly prospective, high-grade, low impurity kaolin and silica projects located in the mid-west of Western
Australia.

Acquisition consideration
As consideration for the issued capital HPAA Pty. Ltd, Corella Resources Ltd issued 100,000,000 fully paid ordinary
shares a deemed value of $0.02 to the vendors of HPAA. No cash was paid as part of the Acquisition.

Fair value of consideration transferred

Under the principles of AASB 3, the fransaction between Corella Resources Ltd and HPAA Pty. Ltd. is freated as
a reverse acquisition. As such, the assets and liabilities of the legal subsidiary (the accounting acquirer), being
HPAA Pty. Ltd are measured at their pre- combination carrying amounts. The assets and liabilities of the legal
parent (accounting acquiree), being Corella Resources Ltd are measured at value on the date of acquisition.

The consideration in a reverse acquisition is deemed to have been incurred by the legal subsidiary (HPAA Pty.
Ltd.) in the form of equity instruments issued to the shareholders of the legal parent entity (Corella Resources
Ltd). The acquisition-date fair value of the consideration transferred has been determined by reference to the
fair value of the number of shares the legal subsidiary (HPAA Pty. Ltd.) would have issued to the legal parent
entity (Corella Resources Ltd) to obtfain the same ownership interest in the combined entity.

Fair Value

$
Non-cash (fully paid ordinary shares)! 1,013,567

1,013,567

1 This represents value of Corella Resources Ltd shares on issue on acquisition date with a fair value of $0.02 per
share multiplied by shares on issue at acquisition date. There were 50,678,266 shares on issue at acquisition date.

Assets acquired and liabilities of Corella Resources Ltd assumed at the date of acquisition

Corella
Resources Lid

$
Current Assets
Cash and cash equivalents 665,150
Trade and other receivables 65,431
Financial assets 176,884
Current Liabilities
Trade and other payables (281,880)
Net assets/(liabilities) 625,585
Corporate restructure expense on acquisition

$
Consideration transferred 1,013,567
Less: net assets assumed (625,585)
Corporate restructure expense 387,982

Note 12. Reserves
The share based payment reserve is used to record the value of share based payments provided to directors
and employees, including Key Management Personnel and suppliers which are not recorded directly in equity.

2022 2021
$ $
Share based payments reserve 271,019 227,800
271,019 227,800
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Note 12. Reserves (continued)
Movement in Share based payments reserve:

2022 2021
$ $
Opening balance 227,800 -
Performance Rights expensed (Refer Note15) 43,219 -
Lead manager facilitation options! - 190,000
Director incentive options! - 37,800
Closing balance 271,019 227,800

! Refer Note 13

Note 13. Share Based Payment Expense
During the year, the following share based payments were made and recognised as a share based payments
expense in Consolidated Statement of Profit or Loss and Other Comprehensive Income.

2022 2021
$ $
Performance Rights expensed (Refer Note15) 43,219
Issue of ordinary shares to consultants ! - 500,000
Director incentive shares? - 180,000
Director incentive options? - 37.800
43,219 717,800

18,250,000 fully paid ordinary shares in HPAA Pty Ltd issued at $0.063 on 9 December 2020 to consultants prior to admission to
ASX Official List.

2 4,5000,000 FPO Shares at a deemed issue price of $0.02 and 4,500,000 unlisted options exercisable at $0.03 with a grant date
fair value of $0.0042 (refer Note 14) issued to each Messrs Re and Woods under the Director Offer approved by Shareholders
of the Company at a General Meeting held 29 March 2021.

Note 14. Options

(a) Options on issue at reporting date
The following opftions were on issue at reporting date:

Series Number Grant date Gr9nt CeiE Exefuse Expiry date Vesting date
fair value price
CR9OA 50,000,000 28 April 21 $0.0038 0.04 28 April 25 Vested
CR90OB 67,197,869 20 April 21 $0.0042 0.03 20 April 24 Vested
(b) Options issued during the year
No options were issued during the year. The following options were issued in 2021:
Series Number Grant date Grgnf Cis ExeTC'se Expiry date Vesting date
fair value price
CR90OA 50,000,000! 28 April 21 $0.0038 0.04 28 April 25 Vested
CR90OB 67,257,8692 20 April 21 $0.0042 0.03 20 April 24 Vested

1 50,000,000 options issued to Lead Manager

2 Total comprise of 42,936,212 options issued to existing Corella Resources Ltd shareholders under Option Offer, 15,321,657
options issued fo creditors under Creditor Offer and 9,000,000 options issued to Directors under Director Offer.

Refer Prospectus dated 4 March 2021 for details of Offers. There has been no alteration of the ferms and conditions of the
above arrangements since the grant date.
(c) Fair value of options granted during the year

The weighted average fair value of the share options granted during the financial year is Nil (2021: $0.004).

(d) Share options exercised during the year
60,000 options were exercised at $0.03 each during the year (2021: Nil).
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Note 15. Perfformance Rights

On 15 December 2021 shareholders approved the grant of Performance Rights to Directors (or their nominees)
under the Corella Resources Incentive Performance Rights Plan. The principal terms of the Performance Rights are
summarised below:

Class Performance Condition Expiry Date

Tranche 1 Market Capitalisation - $30M Tranche 1 Performance Rights will vest on 19

Performance Rights | the date that the Company’s 14 day volume weighted average share December
price is equal to or exceeds a market capitalisation of AUD$30,000,000. 2024
(“Tranche 1 Peformance Condition”)

Tranche 2 Market Capitalisation - $40M: the Tranche 2 Performance Rights will vest | 19 December

Performance Rights | on the date that the Company’s 14 day volume weighted average 2024

share price is equal to or exceeds a market capitalisation of
AUD$40,000,000 (“Tranche 2 Performance Condition”)

Tranche 3 Market Capitalisation - $50M: Tranche 3 Performance Rights will vest on | 19 December
Performance Rights | the date that the Company’s 14 day volume weighted average share 2024
price is equal to or exceeds a market capitalisation of AUD$50,000,000
(“Tranche 3 Perfformance Condition”)

The value of the Performance Rights at grant date was derived using a hybrid Monte Carlo model which takes
info account the exercise price and expected life of the instrument, the current share price and its expected
volatility, expected dividends and the risk-free interest rate for the expected life of the instrument. The theoretical
value ascribed to each Tranche 1, 2 and 3 Performance Right as $0.0295, $0.026% and $0.0248 respectively.

The total value of Performance Rights expensed from issue date to 30 June 2022 was $43,219.
The table below shows the class and number of Performance Rights held by each Director as at 30 June 2022:

Director Tranche 1 Tranche 2 Tranche 3 Total

Anthony Cormack | 1,000,000 1,000,000 1,000,000 3,000,000
Philip Re 1,000,000 1,000,000 1,000,000 3,000,000
Peter Woods 1,000,000 1,000,000 1,000,000 3,000,000
Total 3,000,000 3,000,000 3,000,000 9,000,000

Each Performance Right converts into 1 fully paid ordinary share upon vesting. As at the date of this report,
Tranches 1, 2 and 3 Performance Rights have not yet vested.

Note 16. Income Tax
(a) Income tax expense
2022 2021
Major component of tax expense for the year S S
Current tax - -
Deferred tax - -

(b) Numerical reconciliation between aggregate tax expense recognised in the statement of comprehensive
income and tax expense calculated per the statutory income tax rate
A reconciliation between tax expense and the product of accounting loss before income tax multiplied by
the Company’s applicable tax rate is as follows:

Profit / (Loss) from continuing operations before income tax expense (766,912) (1,402,720)
Tax at the group rate of 25.0% (2021: 26.0%) (191,728) (364,725)
Other non-deductible expenses 10,805 279,080
Adju:sfments recognised in the current year in relation to the current tax of 14.616

previous years

Tax benefit of deductible equity raising costs (17,453)
Impact from change in tax rate on unrecognised DTAs 2,978

Temporary differences not recognised 163,330 103,098

Income tax expense - -
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Note 14. Income Tax (continued)

(c) Deferred tax
Unused tax losses and temporary differences for which no deferred tax asset or liability has been recognised
at 25.0% (2021: 26.0%):

Liabilities
Prepayments (5,904) -
Exploration assets (267,150) 96,489
Deferred tax liability not recognised (273,054) 96,489
Assets
Financial assets 36,284 -
Trade and other payables 7,600 -
Employee benefits 1,850 -
Other future deductions 50,345 -
Unused fax losses 436,997 91,987
Deductible temporary differences - 12,106
Capital raising costs - 69,812
Deferred tax asset not recognised 533,076 173,905
Net deferred tax asset/(liability) not recognised 260,022 77,416
2022 2021
$ $
Unused tax losses for which no deferred tax asset has been recognised 1,747,988 353,796
Potential tax benefit at 25.0% (2021: 26.0%) 436,997 91,987

The benefit for tax losses will only be obtained if:

(i) the Group derives future assessable income in Australia of an amount sufficient to enable the benefit from the
deductions for the losses fo be realised;

(i) the Group confinues to comply with conditions for deductibility imposed by tax legislation in Australia; and

(i) no changes in tax legislation adversely affect the Group in realising the benefit from the deductions for the
losses.

Note 17. Related Party Disclosures
Details of the nature and amount of each element of the remuneration of each Director and Executive of the
Group for the financial year are as follows:

2022 2021
$ $
Short term employee benefits 281,000 142,681
Post-employment benefits 28,100 4,068
Share based payments 43,219 217,800
352,319 364,549

Refer to Audited Remuneration Report for further details.

During year the consolidated entity commenced a new accounting, bookkeeping and CFO agreement with
Exchange Capital Advisory Pty Ltd an entity related to Director Philip Re. Total payments of $90,000 were made to
Exchange Capital Advisory Pty Ltd during the year ended 30 June 2022 for these services. The tfransactions were made
on normal commercial ferms and conditions and at market rates.

During the year ended 30 June 2021, Anthony Cormack received 12,909,091 fully paid ordinary shares and Peter
Woods 12,500,000 fully paid ordinary shares issued as vendor consideration shares in connection with the reverse
acquisition of HPAA Pty. Ltd, approved by shareholders on 29 March 2021. Shares are escrowed for a period of 24
months from date of relisting.

Prior to Capital Raising and admission to ASX Official List on 28 April 2021, HPAA Pty Ltd founding shareholders provided
working capital loans to the company. The loans were unsecured and non-interest bearing. On admission to ASX
Official List total shareholder loans amounting to $32,089 were forgiven recorded as other income. Included in this
amount Director Anthony Cormack loaned a total of $17,289 as a founding shareholder of HPAA.

Apart from the above, there were no other related party transactions during the period other than Directors fees paid
to Directors of the Company on normal commercial terms.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 18. Subsidiaries

The consolidated financial statements include the financial statements of the Group and the subsidiaries listed

in the following table:

Country of % Equity Interest
Name Incorporation Principal Activities 2022 2021
HPAA Pty Ltd Australia Mineral exploration 100% -
Longreach Number 2 Pty Ltd Australia Mineral exploration 0% 100%

Subsidiary Longreach Number 2 Pty Ltd was deregistered during the year.

Note 19. Parent Entity Information

The following detailed information related to the parent entity, Corella Resources Ltd, as at 30 June 2022. The
information presented here has been prepared using consistent accounting policies as presented in Note 2.

Current Assets
Non-current Assets
Total Assets

Current Liabilities
Non-current Liabilities
Total Liabilities

Net Assets

Contributed equity
Reserves
Accumulated Losses
Total Equity

Note 20. Auditor's Remuneration

Auditor of the Company
Auditing or reviewing the financial report
Audit-related services — agreed-upon procedures

Note 21. Reconciliation of Earnings / (Loss) Used in Calculating Earnings / (Loss) Per Share

Loss used in the calculation of basic earnings per share

Weighted average number of ordinary shares for the purposes of basic
earnings / (loss) per share!

Basic and diluted loss per share (cents per share)

Corella Resources Ltd 2022 Annual Report

2022 2021
$ S
3,322,684 4,781,586
2,004,773 1,380,818
5,327,457 6,162,404
30,637 109,109
30,637 109,109
5,296,820 6,053,295
35,907,132 35,905,332
515,702 472,483
(31,126,014) (30,324,520)
5,296,820 6,053,295
2022 2021
) $
25,750 23,000
23,000 23,000
2022 2021
) $
(766,912) (1,402,790)
Number of Number of
Shares Shares
425,001,198 124,517,109
(0.18) (1.13)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 22. Financial Risk Management

Capital risk management:

The Group's objectives when managing capital are to safeguard their ability to continue as a going concern, so
that it can continue to provide returns to shareholders and benefits for other stakeholders and to maintain an
opftimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the
Group may return capital fo shareholders, issue new shares or sell assets.

Financial instruments:
The Group holds the following financial instruments:

2022 2021
Financial assets S $
gsczser;sond cash equivalents (including restricted cash) and other financial 3.275.366 4762778
Trade and other receivables 45,553 57,570
Other financial assets 31,748 108,850

3,352,667 4,929,198
Financial liabilities
Trade and other payables 95,389 215,233
Borrowings 1,071 3,614

96,460 218,847

Financial risk management objectives:

The Group is exposed to market risk (including currency risk, fair value interest rate risk, equity price risk and
commodity risk), credit risk, liquidity risk and cash flow interest risk. Exposure limits are reviewed by management
on a continuous basis. The Group does not enter into or frade financial instruments, including derivative financial
instruments, for speculative purposes.

Interest rate risk:

Exposure to interest rate risk arises on cash and term deposits recognised at reporting date whereby a future
change in interest rates will affect future cash flows or the fair value of fixed rate financial instruments. The Group
is not subject to interest rate risk

Credit risk management:

Credit risk refers to the risk that a counter party will default on its contractual obligations resulting in financial loss
to the Group. The Group has adopted a policy of only dealing with creditworthy counterparties and obtaining
sufficient collateral where appropriate, as a means of mitigating the risk of financial loss from defaults. The Group
only invests with entities that are rated the equivalent of investment grade and above. This information is
supplied by independent rating agencies where available and, if not available, the Group uses publicly
available financial information and its own trading record to rate its major customers. The Group's exposure and
the credit ratings of its counterparties are contfinuously monitored, and the aggregate value of transactions
conducted is spread amongst approved counterparties. Credit exposure is controlled by counterparty limits that
are reviewed and approved by management on a confinuous basis.

The Group does not have any significant credit risk exposure to any single counterparty or any group of
counterparties having similar characteristics. The credit risk on liquid funds is limited because the counterparties
are banks with high credit ratings assigned by international credit rating agencies.

The carrying amount of financial assets recorded in the financial statements, net of any allowance for losses,
represents the Group’s maximum exposure to credit risk without taking account of the value of any collateral
obtained. The Group’s maximum exposure to credit risk is limited to the carrying value of the financial assets, net
of any provisions for doubftful debts, as disclosed in the statement of financial position and notes to the financial
statements. The Group does not have any material credit risk fo any single debtor group or group of debtors
under financial arrangements entered into by the Group.

The maximum exposure to credit risk at the reporting date was:

2022 2021
$ $
Trade and other receivables 45,553 57,570
45,553 57,570

There are no derivative confracts in place (2021: nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 22. Financial Risk Management (continued)
Equity price risk:

The Group's listed equity securities are susceptible to market price risk arising from uncertainties about future
values of the securities. Reports on the equity securities are submitted to the Board on a regular basis. The Board
reviews and approves all equity investment decisions.

The exposure to equity price risk at the reporting date was:

2022 2021
$ $
Listed equity securities 31,748 108,850
31,748 108,850

The sensitivity analysis below has been determined based on a 50% change in the price of the equity securities,
with all other variables held constant, profit/(loss) would have been affected as follows:

2022 2021
$ $
Profit/(loss)
+ 50% change in price of equity securities 15,874 54,425
- 50% change in price of equity securities (15,874) (54,425)

Liquidity risk management:

Ultimate responsibility for liquidity risk management rests with the Board, who has built an appropriate liquidity risk
management framework for the management of the Group’s short, medium and long-term funding and liquidity
management requirements. The Group manages liquidity risk by maintaining adequate reserves and had access
to $3.28M in cash and deposits as at 30 June 2022. The Group continuously monitors forecast and actual cash
flows.

The following table details the expected maturity of the Group's financial liabilities based on the earliest date of
maturity or payment respectively:

2022 2021
$ $
Within one year 96,460 218,847
Between one and five years = -
96,460 218,847

Fair value:

The fair values of all monetary financial assets and liabilities approximate their carrying values. The aggregate
fair values and carrying amounts of financial assets and liabilities are disclosed in the Statement of Financial
Position and in the notes fo and forming part of the financial statements.

Note 23. Company details

The registered office and principal place of business is Level 1, 40 Subiaco Square Road, SUBIACO WA 6008.

Note 24. Events after reporting date

As the impact of the Coronavirus (COVID-19) pandemic is ongoing, it is not practicable to estimate the potential
impact, positive or negative, after the reporting date. The situation is rapidly developing and is dependent on
measures imposed by the Australian Government and other countries, such as maintaining social distancing
requirements, quarantine, travel restrictions and any economic stimulus that may be provided.

Subsequent to year end, the Company commenced resource definition sonic core driling at the 100% owned
flagship Tampu kaolin project.

31,000 shares were issued upon exercising of options and 2,300,000 options were issued to advisors exercisable at
$0.06 and expiring 18 months from date of issue.

Other than as discussed above, no other matter or circumstance has arisen since 30 June 2022 that has

significantly affected, or may significantly affect the Group's operations, the results of those operations, or the
Group's state of affairs in future financial years.
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DIRECTORS’ DECLARATION

In accordance with a resolution of the Directors of Corella Resources Ltd:

1. In the Directors’ opinion, the financial statements and accompanying notes set out on pages 25
to 40 are in accordance with the Corporations Act 2001 and:

a) comply with Australian Accounting Standards and the Corporations Regulations 2001;
and

b) give a true and fair view of the Group’s financial position as at 30 June 2022 and of its
performance for the year ended on that date;

2. In the Directors’ opinion, there are reasonable grounds to believe that the company will be able
to pay its debts as and when they become due and payable;

3. The remuneration disclosures included in pages 14 to 18 of the directors’ report (as part of the
audited Remuneration Report), for the year ended 30 June 2022, comply with section 300A of the
Corporations Act 2001; and

4. The Directors have been given the declarations by the Chief Executive Officer (or equivalent) and
Chief Financial Officer required by section 295A of the Corporations Act 2001.

On behalf of the Board

il

Philip Re

Chairman

Perth, Western Australia
23 September 2022
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Criterion Audit Pty Ltd

ABN 85 165 181 822

PO Box 233 LEEDERVILLE WA 6902

Suite 2, 642 Newcastle Street

Independent Auditor’s Report HEEDERVILLE WA 6007

Phone: 9466 9009
To the Members of Corella Resources Ltd

Report on the Audit of the Financial Report
Opinion

We have audited the financial report of Corella Resources Ltd (“the Company”), and its controlled entities (“the
Consolidated Entity”) which comprises the consolidated statement of financial position as at 30 June 2022, the
consolidated statement of profit or loss and other comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then ended, notes to the financial statements, including
a summary of significant accounting policies, and the directors’ declaration.

In our opinion:

a. the accompanying financial report of Corella Resources Ltd is in accordance with the Corporations Act 2001,
including:

i. giving a true and fair view of the Consolidated Entity’s financial position as at 30 June 2022 and of its
financial performance for the year then ended; and

i. 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.

@

Liability limited by a scheme approved under Professional Standards Legislation
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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

Exploration and Evaluation Expenditure — Our procedures included, amongst others:

$1,103,361 (Refer to Note 6)

Exploration and evaluation is a key audit

matter due to:

The significance of the balance to the
Consolidated Entity’s financial position.
The level of judgement required in
evaluating management’s application of
the requirements of AASB 6 Exploration
for and Evaluation of Mineral Resources.
AASB 6 is an industry specific accounting
standard requiring the application of
significant judgements, estimates and
industry knowledge. This includes specific
requirements for expenditure to be
capitalised as an asset and subsequent
requirements which must be complied
with for capitalised expenditure to
continue to be carried as an asset.

The assessment of impairment of
exploration and evaluation expenditure
being inherently difficult.

Assessing management’s determination of
its areas of interest for consistency with
the definition in AASB 6. This involved
analysing the tenements in which the
Consolidated Entity holds an interest and
the exploration programmes planned for
those tenements.

For each area of interest, we assessed
the Consolidated Entity’s rights to tenure
by corroborating to government registries
and evaluating agreements in place with
other parties as applicable.

We tested the additions to capitalised
expenditure for the year by evaluating a
sample of recorded expenditure for
consistency to underlying records, the
capitalisation  requirements  of the
Consolidated Entity’s accounting policy
and the requirements of AASB 6.

We considered the activities in each area
of interest to date and assessed the
planned future activities for each area of
interest by evaluating budgets for each
area of interest.

We assessed each area of interest for one
or more of the following circumstances
that may indicate impairment of the
capitalised expenditure:

e the licenses for the right to
explore expiring in the near
future or are not expected to be
renewed;

e substantive  expenditure  for
further exploration in the specific
area is neither budgeted or
planned

e decision or intent by the



Share-based payments (Refer to Note 13
and Note 15)

Share-based payments is a key audit matter

due to:

e The significance of the balance to the
Consolidated Entity’s financial
performance and position.

e The level of judgement required in
evaluating management’s application of
the requirements of AASB 2 Share-based
Payment which requires the application of
significant judgements and estimates.

Other Information

Consolidated Entity to
discontinue activities in the
specific area of interest due to
lack of commercially viable
quantities of resources; and
e data indicating that, although a
development in the specific area
is likely to proceed, the carrying
amount of the exploration asset
is unlikely to be recovered in full
from successful development or
sale.
e We assessed the appropriateness of the
related disclosures in the financial
statements.

Our procedures included, amongst others:

e Verifying the key terms of the share based
payments in respect of the granting of
options and performance rights over the
shares for rendering of services by
directors, employees and contractors.

e Assessing the fair value calculation of
options and performance rights granted by
checking the accuracy of the inputs to the
respective pricing model adopted for that
purpose.

e Testing the accuracy of the amortisation of
share-based payments over the vesting
period and the recording of an expense in
the statement of profit or loss and an
increment to the share based payment
reserve.

e We assessed the appropriateness of the
related disclosures in the financial
statements.

The directors are responsible for the other information. The other information comprises the information included in the
Consolidated Entity’s annual report for the year ended 30 June 2022, 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.

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 in
accordance with Australian Accounting Standards and the Corporations Act 2001 and for 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 Consolidated Entity 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 Consolidated Entity 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 Identify 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
Consolidated Entity’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 Consolidated Entity’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 Consolidated Entity 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, related safeguards.

Report on the Remuneration Report

Opinion on the Remuneration Report

We have audited the Remuneration Report included in the directors’ report for the year ended 30 June 2022.

In our opinion, the Remuneration Report of Corella Resources Ltd, for the year ended 30 June 2022, 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 s 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.
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CRITERION AUDIT PTY LTD

CHRIS WATTS ca
Director

DATED at PERTH this 23 day of September 2022



ADDITIONAL ASX INFORMATION

The following additional information is required by the Australian Securities Exchange in respect of ASX listed
public companies and is current as at 30 August 2022.

Fully Paid Ordinary Shares
The Company has 425,090,883 ordinary fully paid shares on issue, held by 2,202 shareholders. Each ordinary share
is entitfled to one vote when a poll is called, otherwise each member present at a meeting or by proxy has one
vote on a show of hands.

Distribution of Shareholders = Number of Holders Number of Shares % Issued Share Capital
1-1,000 428 199,432 0.05%
1,001 - 5,000 436 1,045,314 0.25%
5,001 - 10,000 142 1,196,654 0.28%
10,001 - 100,000 788 32,042,977 7.54%
100,001 — and over 408 390,606,506 91.89%
Total 2,202 425,090,883 100.00%

Based on share price of $0.039 there were 1,094 holders of ordinary shares, with a combined total of 3,441,213
ordinary shares, holding less than a marketable parcel which amounts to 0.81% of the shares on issue.

Unquoted Equity Securities
The following unlisted options were on issue as at 30 August 2022:

CRYOA - 50,000,000 unlisted options exercisable at $0.04 each on or before 28 April 2025 held by 3 option holders;
CRYOB - 67,166,869 unlisted options exercisable at $0.03 each on or before 20 April 2024 held by 275 option
holders; and

CRYOC - 2,300,000 unlisted options exercisable at $0.06 each on or before 1 February 2024 held by 1 option
holder being Peak Corporate Advisors which amounts to 100% of the CR?OC on issue.

CR9OA CR90B CROC

Distribution of Option
Holders Number of Number of % Issued|Number of Number of % Issued|Number of| Number of| % Issued

Holders Options Capital Holders Options Capital Holders| Options| Capital
1-1,000 - - - 56 27,845 0.04% - -
1,001 - 5,000 - - - 69 193,724 0.29% - -
5,001 - 10,000 - - - 40 320,851 0.48% - -
10,001 - 100,000 - - - 60 2,204,486 3.28% - - -
100,001 — and over 3 50,000,000 100.00% 48 64,419,963 9591% 1 2,300,000 100.00%
Total 3 50,000,000 100.00% 273 67,166,869 100.00% 1 2,300,000 100.00%

Holders with greater than 20% of issued CR?OA unlisted options:

Holder Name Holding % IC
CELTIC CAPITAL PTY LTD <CELTIC CAPITAL NO 2 A/C> 33,333,333 66.67%
CELTIC CAPITAL PTY LTD <INCOME A/C> 11,666,667 23.33%

There are nil holders with greater than 20% of issued CR9OB unlisted options.
Options do not carry a right to vote.

On-Market Buy Back
There is currently no on-market buy back.

Restricted Securities
The Company has the following restricted securities on issue:

Class Number of Securities Escrow Period
Fully Paid Ordinary Shares 109,000,000 Until 28 April 2023
Unlisted $0.04 Options 50,000,000 Until 28 April 2023
Unlisted $0.03 Options 24,455,157 Until 28 April 2023
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Use of Funds

The Company was re-admitted to the official list of ASX on 28 April 2021 following completion of an IPO raising $5
million. The Company has used the cash and assets readily convertible to cash that it had at the time of re-
admission in a way consistent with its business objectives.

Substantial Shareholders as at 30 August 2022
The names of substantial shareholders the Company is aware of from the register, or who have nofified the
Company in accordance with Section 671B of the Corporations Act are:

Substantial Shareholder Holding % held
Mr Peter Woods and associated entities ! 22,000,000 5.2%

1 As submitted to ASX on 30 April 2021.

20 Largest Shareholders - Ordinary Shares as at 30 August 2022

- O:Qd‘:rr:::erz:ly % of !ssued
Position Name . Ordinary
Paid Shares Capital Held
Held
1 CELTIC CAPITAL PTY LTD <THE CELTIC CAPITAL A/C> 15,000,000 3.53%
2 MR ANTHONY STEPHEN CORMACK 14,229,091 3.35%
3 MR JULIAN RODNEY STEPHENS <ONE WAY A/C> 12,909,091 3.04%
4 JINDABYNE CAPITAL PTY LTD 12,500,000 2.94%
4 YUAN BY YUAN CAPITAL PTY LTD <YO YO TRADING TRUST A/C> 12,500,000 2.94%
4 MS KATHERINE GAYE MACPHERSON 12,500,000 2.94%
4 HEKIMA PTY LTD <OCEAN TRUST A/C> 12,500,000 2.94%
5 IONIAN HOLDINGS PTY LTD 10,000,000 2.35%
6 BLACKBIRD CAPITAL PTY LTD <BLACKBIRD A/C> 9,500,000 2.23%
7 LIGURIAN HOLDINGS PTY LTD 8,500,011 2.00%
8 MR SIMON WILLIAM VINCENT <S VINCENT FAMILY TRUST A/C> 8,060,606 1.90%
8 MR DYLAN JENSEN <BLENCOWE INVESTMENT A/C> 8,060,606 1.90%
8 MR SAMUEL RADFORD MOYLE <SAM MOYLE FAMILY TRUST A/C> 8.060,606 1.90%
9 HIGH CONVICTION HOLDINGS PTY LTD <SMITH FAMILY A/C> 6,500,000 1.53%
10 MARNAE INVESTMENTS PTY LTD <MARNAE INVESTMENT A/C> 6,462,244 1.52%
11 QUANTUM HOLDINGS PTY LTD <PETER WOODS SUPERFUND A/C> 6,300,000 1.48%
12 MR JASON BRADLEY WHELAN <WHELAN FAMILY A/C> 6,222,409 1.46%
13 MR JOSEPH RE & MRS EVA RE <RE SUPER FUND A/C> 5,000,000 1.18%
14 TRADITIONAL SECURITIES GROUP PTY LTD <LPR FAMILY A/C> 4,500,000 1.06%
15 HIGH CONVICTION HOLDINGS PTY LTD <SMITH FAMILY A/C> 4,496,007 1.06%
16 MRS LEE CAROLYN TAN & MR HENRY AIK GHEE TAN <THE LEE & 4,275,500 1.01%
HENRY TAN S/F A/C>
17 MR JASON ALEXANDER BOND & MS JENNIFER KATE LANGDON 4,000,000 0.94%
<THE J BOND SUPER FUND A/C>
18 KIORAKU PTY LTD <KIORAKU A/C> 3.750,000 0.88%
19 INDOMAIN ENTERPRISES PTY LTD <U C MONDELLO FAMILY A/C> 3,627,400 0.85%
20 SPRUSON CORPORATION PTY LTD <BOOYAH FAMILY A/C> 3.596,791 0.85%
Total 203,050,362 47.77%
Total Ordinary Fully Paid on Issue 425,090,883 100.00%
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SCHEDULE OF TENEMENTS HELD AT BALANCE SHEET DATE

Project Tenement Ownership Area (km?2) Status Titleholder?
Tampu E 70/5214 100% 65 km? Granted HPAA Pty. Ltd.
Tampu E 70/5235 100% 15 km? Granted HPAA Pty. Ltd.
Tampu E 70/5744 100% 88 km? Granted HPAA Pty. Ltd.
Tampu E 70/5882 100% 506 km?2 Pending HPAA Pty. Ltd.
Tampu E 70/5883 100% 88 km?2 Pending HPAA Pty. Ltd.
Wiltshire E70/5216 100% 36 km? Granted HPAA Pty. Ltd.
Kalannie E70/5215 100% 32 km? Granted HPAA Pty. Ltd.
Bonnie Rock E70/5665 100% 70 km? Granted HPAA Pty. Ltd.

T HPAA Pty. Ltd. is a wholly owned subsidiary or Corella Resources Ltd.
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