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Central Iron Ore Limited

Directors’ Report
June 30, 2024

Your directors present their report on the Company for the year ended June 30, 2024.
Directors

Richard Homsany, Anthony Howland-Rose and David Deitz were directors of CIO (“Directors”) during the
whole of the financial year.

Directors’ Skills, Experience and Expertise

Mr Richard Homsany was appointed to the board of Directors (“Board”) on 27 October 2010.
Chairman

Mr Homsany is an experienced corporate lawyer with significant experience in the resources sector. Mr Homsany
has extensive experience in corporate law, including advising public resources and energy companies on
corporate governance, finance, capital raisings, takeovers, mergers, acquisitions, joint ventures and divestments.
Mr Homsany also has significant board experience with publicly listed resource companies including as
chairman. He has also worked for an ASX top 50-listed internationally diversified resources company in
operations (including at Robe River Iron Ore), risk management and corporate matters.

Mr Homsany is also a Certified Practising Accountant and is a fellow of the Financial Services Institute of
Australasia (FINSIA). He has a Commerce Degree and Honours Degree in Law from the University of Western
Australia and a Graduate Diploma from FINSIA.

Mr Anthony Howland-Rose was appointed to the Board on 3 June 2011.
Non-Executive Director

Mr Howland-Rose has 50 years of experience in exploration, discovery, development and corporate activity
worldwide in the junior exploration sector. From 1962 to 1965 he served as Exploration Geophysicist with the
Commonwealth Bureau of Mineral Resources (now Geoscience Australia). From 1966 to 1993 he was with the
worldwide geophysical consulting, contracting and instrument manufacturing company, Scintrex Limited based
in Toronto, Canada. He served as Vice-President and a Director from 1985. He has been involved in a dozen
mineral discoveries which included Poseidon’s Mt Windarra mine in 1967, the most recent of which was the
Avebury Nickel Project for which he was co-recipient of the Association of Mining & Exploration Companies
(AMEC) Prospector of the Year Award in 2007. Mr Howland-Rose, for the years 1996 to 2008 as a Director and
Chairman of Allegiance Mining NL, together with Mr David Deitz, presided over the discovery, drill out,
financing and building of the $180 million Avebury Mine and processing facility. Allegiance Mining NL was
acquired by a hostile takeover by Zinifex Limited in 2008 for approximately $860 million.

Mr Howland-Rose holds a Bachelor of Science Honours Degree in Geology from the Queens University of
Belfast, Ireland (1962); Master of Science in Applied Geophysics from London University (1966) and a Diploma
from Imperial College (London) in Geophysics (1966). Mr Howland-Rose is presently the Executive Chairman
of Gullewa Limited.

Mr David Deitz was appointed to the Board on 4 April 2020.
Company Director

Mr Deitz, a Financial Accountant has had over thirty years’ experience in the mineral exploration industry. Mr
Deitz was a Director and the Chief Financial Officer of Allegiance Mining NL which developed the $860 million
Avebury Nickel Project in Zeehan, Tasmania. He is the Chief Executive Officer of Gullewa Limited. Mr Deitz
completed a Bachelor of Commerce (Finance and Accounting) from University of New South Wales and is a
member of AUSIMM.
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Directorships of other Listed Companies

Directorships of other listed companies held by Directors in the last 3 years immediately before the end of the
financial year are as follows:

Directors Company Period of Directorship
Richard Homsany Brookside Energy Limited 2020 - present
Galan Lithium Limited 2020 - present
Redstone Resources Limited 2007 — present
Toro Energy Limited 2013 — present
Anthony Howland-Rose Gullewa Limited 2010 — present
David Deitz Gullewa Limited 2010 - present

Company Secretary

Ms Katherine Garvey was appointed Company Secretary on 20 December 2011. Ms Garvey is an experienced
corporate lawyer with a focus on the Energy & Resources sector, including advising public companies on capital
raisings, mergers and acquisitions, corporate matters, sale and purchase agreements, company secretarial matters,
farm ins and joint ventures.

Principal Activities

CIO is an Australian public company listed in Canada (TSX-V) which is currently focused on the exploration
and development of gold projects located in Western Australia.

Gold Projects

The Company’s South Darlot Joint Venture area is located approximately 320km northwest of Kalgoorlie in
Western Australia and includes:

e The British King Mine Area which is 100% owned by the Company and which is National Instrument
43-101 — Standards of Disclosure for Mineral Projects (“NI43-101"") compliant is Skm southwest of Red
5 Limited’s Darlot Mine and is currently in care and maintenance.

e A number of tenements which are subject to a joint venture with a subsidiary of Red 5 Limited. South
Darlot Mines Pty Ltd (100% owned by the Company) has a 70% interest in M37/1045, M37/709,
M37/631 and M37/552. This includes the British King Extensions to the east and west of the British King
Mine Area.

e Darlot Mining Company Pty Ltd (100% owned by Red 5 Limited) is holding a 70% interest in a portion
of 2 additional tenements, M37/421 and M37/632, on trust for South Darlot Mines Pty Ltd.

Dividends

No dividends were paid or recommended for payment during the financial year.

Review of Operations and State of Affairs

Report on Operating Results

The consolidated loss of the Group for the year ended June 30, 2024 amounted to $686,315 after income tax.
This compares with a loss of $719,873 for the corresponding year ended June 30, 2023.

Report on Statement of Financial Position

During the year ended June 30, 2024, the Company’s net assets decreased from $2,060,347 to $1,374,032 (2023
decreased from $2,780,220 to $2,060,347).
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Report on Operations
During the year ended June 30, 2024, the Company continued its gold exploration strategy.

Matters subsequent to the end of the financial year
On August 2, 2024 CIO announced a rights issue on the following terms
(1) One new share for every one share held at the record date at an issue price of CAD$0.05 per share;
and
(i1) One free attaching warrant exercisable at CAD$0.08 on or before April 30, 2029 for every one new
share issued.

The offer closed on September 20, 2024. On September 27, 2024 10,678,532 shares were issued at CAD$0.05
per share. CIO received CAD$496,109.77 net of fees. Subsequent to the issue Gullewa Limited holds 51.28%
of the shares in CIO.

South Darlot Joint Venture (Western Australia)
The Company’s South Darlot Joint Venture area is located approximately 320km northwest of Kalgoorlie in
Western Australia.

(k ) Central

Gold Project Location Plan

WESTERN
AUSTRALDA

British King Project

The British King Mine Area which is 100% beneficially owned by the Company is National Instrument 43-101
— Standards of Disclosure for Mineral Projects (“NI43-101") compliant. The British King Mine Area is Skm
southwest of Red 5 Limited’s Darlot Mine. The British King Mine is currently in care and maintenance.

Project Tenement Status Area (ha.)
British King M37/30 Granted (9.6
British King 1.37/162 Granted (6.8
British King L37/191 Granted [2.5
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South Darlot Joint Venture (Formerly Barrick Joint Venture Project)

The tenements set out in the table below (“South Darlot Joint Venture Tenements”) are the subject of a joint
venture between the Company and subsidiaries of Red 5 Limited, and are situated southwest of Red 5 Limited’s
Darlot gold mine. The South Darlot Joint Venture Tenements are detailed below.

Project Tenement Status  Area (ha)
South Darlot Joint Venture [M37/552 Granted 200

South Darlot Joint Venture IM37/631 Granted 776

South Darlot Joint Venture M37/709 Granted |98

South Darlot Joint Venture [M37/1045 Granted |90

Darlot Mining Company Pty Ltd (100% owned by Red 5 Limited) is holding a 70% interest in a portion of 2
additional tenements, M37/421 and M37/632, on trust for South Darlot Mines Pty Ltd.

Project Tenement
South Darlot Joint Venture M37/421
South Darlot Joint Venture IM37/632

Status Area (ha)
Granted 381
Granted 595

As at the date of this report, the Company has earned a 70% interest in the South Darlot Joint Venture Tenements
in accordance with the South Darlot Joint Venture and is continuing exploration on the South Darlot Joint Venture
Tenements.

During the year the Joint Venture spent over $712,245 on the project on the following exploration activities:
Mermaid

New Targets - Q4 2023

Assay results for all 2,812 samples submitted during the 2023 Q4 South Darlot Joint Venture RC drilling

campaign were received from ALS Kalgoorlie.

Interpretation of the assay results has indicated significant mineralisation with further drilling recommended to
extend the new mineralised outline both at depth and laterally being planned.

Several significant intercepts further extending the current mineralised extents of the Mermaid deposit:

e 23MERC 001: 7m @ 1.72g/t from 37 meters

e 23MERC 002: 1m @ 3.75g/t from 66 meters

e 23MERC 004: 7m @ 2.13g/t from 54 meters

e 23MERC _007: 2m @ 3.04g/t from 69 meters
Sylvia and Kyneton

High grade gold mineralisation has been identified in a one- to two-meter-wide fractured quartz vein and its
associated wall rock contact zones. A low grade (up to 2 g/t) mineralisation halo is often found in altered wall

rock around the auriferous vein.

Several significant intercepts from the program include:

e 23SKRC_002: 1m @ 3.26g/t from 19 meters
e 23SKRC_004: 1m @ 9.3g/t from 25 meters
e 23SKRC_007: 5m @ 3.63g/t from 36 meters
e 23SKRC_008: 6m @ 1g/t from 38 meters
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Weebo North

Drilling at Weebo North has confirmed high grade gold mineralisation in an area previously not tested by RC
drilling. Gold mineralisation occurs in two distinct, near perpendicularly intersecting lodes; both lodes are
characterised by very dark grey to near black vein quartz with minor amounts of sulphide mineralisation being
present.

Significant intercepts from the program include:
e 23WNRC _002:3m @ 3.34g/t from 19 meters
e 23WNRC_005: 1Im @ 16.1g/t from 20 meters
and 3m @ 16.16g/t from 36 meters
e 23WNRC_006: 1Im @ 8.16g/t from 28 meters

General
The results of the initial drilling at Sylvia, Kyneton and Weebo North have been largely positive. The drilling has
indicated a degree of continuity of mid to high-grade mineralisation at shallow depths which historical drilling
failed to identify effectively and in doing so, has delivered significant upside potential to the South Darlot Joint
Venture.

The auriferous lodes at both Sylvia, Kyneton and Weebo North remain open at depth and laterally. Follow up
drilling testing the extent of the extension is being planned currently.

British King
In June drilling commenced on 39 RC drill holes for 3,538m to further test and delineate the known auriferous
lode along the length of the tenement at the British King mine.

Investments
Brightstar Resources Limited
The Company holds 5,515,342 shares in Brightstar Resources Limited.

Qualified Person

Mr Andrew Bewsher who is a Member of the Australian Institute of Geoscientists and has compiled the
information within this report relating to mineralisation and drill results. Mr Bewsher has sufficient experience
relevant to the style of mineralisation and type of deposit under consideration and to the activity currently being
undertaken to qualify as a Competent Person as defined in NI 43-101.

Matters subsequent to the end of the financial year and likely future developments

On 2 August CIO announced a right issue on the following terms

(1) One new share for every one share held at the record date at an issue price of $0.05 per share; and
(i1) One free attaching warrant exercisable at $0.08 on or before 30 April 2029 for every one new share
issued.

The offer closed on September 20, 2024. On September 27, 2024 10,678,532 shares were issued at CAD$0.05
per share. CIO received CAD$496,109.77 net of fees. Subsequent to the issue Gullewa Limited holds 51.28%
of the shares in CIO.

No other matters or circumstances have arisen since the end of the financial year which significantly affected or
may significantly affect the operations of the consolidated group, the results of those operations, or the state of
affairs of the consolidated group in future financial years.
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Environmental Regulations

The Company currently conducts exploration and development activities in Australia. All phases of the
Company‘s operations are subject to environmental regulation in the jurisdictions in which it operates.
Environmental legislation is evolving in a manner which requires stricter standards and enforcement, increased
fines and penalties for non-compliance, more stringent environmental assessments of proposed projects and a
heightened degree of responsibility for companies and their officers, directors and employees.

There is no assurance that future changes in environmental regulation, if any, will not adversely affect the
Company’s operations. There is no assurance that regulatory and environmental approvals will be obtained on a
timely basis or at all. The cost of compliance with changes in governmental regulations has the potential to reduce
the profitability of operations or to preclude entirely the economic development of a property. Environmental
hazards may exist on the properties which are unknown to the Company at present which have been caused by
previous or existing owners or operators of the properties. The Company is currently engaged in exploration with
minimal environmental impact.

Shares under option

There are no unissued ordinary shares of the Company under option at the date of this report.
Information on Directors

Particulars of Directors' interests in shares and options of the Company:

Particulars of Directors interest in shares
and options of the Company

Director Experience Special Ordinary
Responsibilities Shares Options
R Homsany Director since October 2010 Chairman - -
A Howland-Rose  Director since June 2011 Non-Executive Director - -
David Deitz Director since April 2020 Non-Executive Director 479,000 -

Subsequent to June 30, 2024 David Deitz subscribed to the rights issue and purchased an additional 479,000
shares in the Company. Accordingly, his total interest in the Company amounts to 958,000 shares.

Meetings of Directors

The number of meetings of the Company’s Board and of each Board committee held during the year ended June
30, 2024, and the number of meetings attended by each Director were:

Number Attended Number Eligible
Richard Homsany 7 8
Anthony Howland-Rose 8 8
David Deitz 8 8

Shares and Options

No shares or interests in the Company were issued during the financial year. Subsequent to the end of the financial
year 10,678,532 shares were issued at CAD$0.05 each arising from a rights issue. Refer Matters subsequent to
the end of the financial year and likely future developments above.
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Insurance of Officers

The Company has indemnified the Directors and executives of the Company for costs incurred, in their capacity
as a Director or executive, for which they may be held personally liable, except where there is a lack of good
faith. During the financial year, the Company paid a premium in respect of a contract to insure the Directors and
executives of the Company against a liability to the extent permitted by the Corporations Act 2001. The contract
of insurance prohibits disclosure of the nature of liability and the amount of the premium.

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

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

Non-audit services
There were no non-audit services provided during the financial year by the auditor.

Officers of the company who are former audit director’s of SCS Audit & Corporate Services Pty Ltd
There are no officers of the company who are former audit director’s of SCS Audit & Corporate Services Pty
Ltd.

Auditor’s independence declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is
set out on page 40.

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations
Act 2001.

The Board has considered the position and is satisfied that the provision of the non-audit services is compatible
with the general standard of independence for auditors imposed by the Corporations Act 2001 (“Corporations
Act”). The directors are satisfied that the provision of non-audit services by the auditor, as set out below, did not
compromise the auditor independence requirements of the Corporations Act for the following reasons:

° all non-audit services have been reviewed to ensure they do not impact the impartiality and objectivity of
the auditor; and
o none of the services undermine the general principles relating to auditor independence as set out in

Professional Statement FI, including reviewing or auditing the auditor’s own work, acting in a
management or a decision-making capacity for the company, acting as advocate for the company or jointly
sharing economic risk and rewards.

This declaration is signed in accordance with a resolution of the Board of Directors.

David Deitz
Director

Sydney
23 October 2024
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This financial report covers both the separate financial statements of Central Iron Ore Limited as an individual
entity and the consolidated financial statements for the consolidated entity consisting of Central Iron Ore Limited
and its subsidiaries. The financial report is presented in the Australian currency.

Its registered office and principal place of business are detailed on page 2.

A description of the nature of the consolidated entity’s operations and its principal activities is included in the
director’s report on pages 3 to 10, which are not part of this financial report.

The financial report was authorised for issue by the directors on 23 October 2024.
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Central Iron Ore Limited

Consolidated Statement of Profit or Loss and Other Comprehensive Income

For the year ended June 30, 2024
(Expressed in Australian dollars)

Note
Revenue from continuing operations
Revenue from operations 3
Expenses
Professional / Consulting fees
Listing and filing fees

Office and miscellaneous expenses

Exploration expenses

Financial expenses

Impairment of assets

Share of loss of associate accounted for using the equity 15
method

Net (loss)/profit before tax

Income tax (expenses) / benefit 5
Net (loss)/profit for the year

Other comprehensive income, net of income tax

Total comprehensive (loss)/profit for the year

Earnings per share (cent)
Basic and diluted (loss)/profit per common share 19

2024 2023
$ $

43,960 68,472
(221,458) (245,646)
(32,961) (55,702)
(57,170) (73,885)
(103,149) (9,346)
(210,531) (79,968)
(15,887) (274,144)
(86,446) (49,654)
(683,642) (719,873)
(2,673) -
(686,315) (719,873)
(686,315) (719,873)
(2.83) (2.97)

The above consolidated income statement should be read in conjunction with the accompanying notes.
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Central Iron Ore Limited

Consolidated Statement of Financial Position
As at June 30, 2024
(Expressed in Australian dollars)

ASSETS

CURRENT

Cash and cash equivalents
Trade and other receivables

TOTAL CURRENT ASSETS

NON-CURRENT

Investment accounted for using the equity method
Deposit / receivables

Property, plant & equipment

Exploration and evaluation assets

Investment

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

LIABILITIES

CUURENT

Trade and other payables

Loan payable

Provision for income tax

TOTAL CURRENT LIABILITIES

NON-CURRENT
Loan payable

TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES

NET ASSETS

EQUITY

Contributed equity

Accumulated losses

TOTAL EQUITY

Note

15

10
11

12
12
13

14

16
17

2024 2023
$ $

184,265 194,277
120,754 122,224
305,019 316,501
(147,219) (60,773)
60,456 324,873
4,103,631 3,338,078
99,278 60,671
4,116,146 3,662,849
4,421,165 3,979,350
35,205 40,011
50,000 50,000
(2,028) -
83,177 90,011
2,963,956 1,828,992
2,963,956 1,828,992
3,047,133 1,919,003
1,374,032 2,060,347
23,671,655 23,671,655
(22,297,623) (21,611,308)
1,374,032 2,060,347

The above consolidated statement of financial position should be read in conjunction with the accompanying

notes.
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Central Iron Ore Limited

Consolidated Statement of Changes in Equity
For the year ended June 30, 2024
(Expressed in Australian dollars)

Contributed equity Accumulated losses Total

$ $ equity

$

Balance at 1 July 2022 23,671,655 (20,891,435) 2,780,220

Loss for the year - (719,873) (719,873)

Total comprehensive loss for - (719,873) (719,873)
the year

Balance at June 30, 2023 23,671,655 (21,611,308) 2,060,347

Balance at 1 July 2023 23,671,655 (21,611,308) 2,060,347

Loss for the year - (686,315) (686,315)

Total comprehensive loss for - (686,315) (686,315)
the year

Balance at June 30, 2024 23,671,655 (22,297,623) 1,374,032

The above consolidated statement of changes in equity should be read in conjunction with the accompanying
notes.
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Central Iron Ore Limited

Consolidated Statement of Cash Flows
For the year ended June 30, 2024
(Expressed in Australian dollars)

Note
Cash flows from operating activities
Receipts from customers
Payments to suppliers and employees
Tax payment
Net cash used in operating activities 18
Cash flows from investing activities
Security deposits

Payment for exploration expenses
(Payment)/recoupment for Exploration activities

Net cash (used in) / provided by investing activities

Financing activities
Loan from related parties

Net cash provided by financing activities
Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of financial
year

Cash and cash equivalents at the end of financial 6
year

2024 2023
$ $

72,967 51,052
(447,079) (469,325)
(4,701) -
(378,813) (418,273)
64,417 (262,263)
(620,048) (88,250)
: (544,927)
(555,631) (895,440)
924,432 1,377,056
924,432 1,377,056
(10,012) 63,343
194,277 130,934
184,265 194,277

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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Central Iron Ore Limited
NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024

Note 1. Significant accounting policies

The principal accounting policies adopted in the preparation of the financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

1 SUMMARY OF SIGNIFICANT 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 interpretations and complies
with other requirements of the law.

The accounting policies detailed below have been consistently applied to all of the years presented unless
otherwise stated. The financial statements are for the Group consisting of Central Iron Ore Limited and its
subsidiaries.

The financial report is presented in Australian dollars.

Central Iron Ore Limited is a company limited by shares, incorporated in Australia whose shares are publicly
traded on the Toronto Stock Exchange — Venture Exchange. The nature of the operations and principal
activities of the Group are mineral exploration and investment.

b) Adoption of new and revised standards

In the year ended 30 June 2024, the Directors have reviewed all of the new and revised Standards and
Interpretations issued by the AASB that are relevant to the Group’s operations and effective for the current
annual reporting period.

It has been determined by the Directors that there is no impact, material or otherwise, of the new and revised
Standards and Interpretations on the Group’s business and, therefore, no change is necessary to Group
accounting policies.

The Directors have also reviewed all new Standards and Interpretations that have been issued but are not yet
effective for the year ended 30 June 2024, As a result of this review the Directors have determined that there is
no impact, material or otherwise, of the new and revised Standards and Interpretations on the Group’s business
and, therefore, no change necessary to Group accounting policies.

) Statement of Compliance

The financial report was authorised for issue 23 October 2024.

The financial report complies with Australian Accounting Standards, which include Australian equivalents to
International Financial Reporting Standards (AIFRS). Compliance with AIFRS ensures that the financial report

comprising the financial statements and notes thereto, complies with International Financial Reporting
Standards (IFRS).

15



Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)

d) Going concern

The consolidated financial statements have been prepared on the going concern basis, which contemplates the
continuity of normal business activities and the realisation of assets and settlement of liabilities in the ordinary
course of business.

During the year ended June 30, 2024, the consolidated entity derived a net loss of $686,315 (June 30, 2023 net
loss: $719,873) and experienced net cash outflows from operating and investing activities of $934,444 (June 30,
2023 outflow: $1,313,713).

Non-current liabilities at June 30, 2024 include a loan payable to Gullewa Limited, a shareholder of CIO, of
$2,963,956 (June 30, 2023: $1,878,992) and an amount owing of nil (June 30, 2023: $22,333) to Jaybre
Geological Consulting Pty Limited, a company related to Brett Hodgins (previously a director of CIO). Gullewa
Limited has agreed to defer repayment of the balance owing to it of $2,963,956 for at least twelve months from
the date of signing the financial report.

The Directors have prepared a cash flow forecast for the period ending June 30, 2024 which indicates that the
current cash resources will not be sufficient to fund working capital, exploration expenditure and other principal
activities.

During the year ended June 30, 2024 and the period subsequent to that date, the Directors have undertaken several
key measures to ensure the Company and the consolidated entity continue as going concerns, including:
- continuing to monitor the consolidated entity’s ongoing working capital requirements;
- secured additional loan funding;
- on August 2, 2024 the company announced a rights issue (refer following paragraph for details); and
- continuing their focus on maintaining an appropriate level of corporate overheads in line with the
consolidated entity’s available cash resources.

On August 2, 2024 CIO announced a rights issue on the following terms
(1) One new share for every one share held at the record date at an issue price of CAD$0.05 per share;
and
(i1) One free attaching warrant exercisable at CAD$0.08 on or before April 30, 2029 for every one new
share issued.

The offer closed on September 2, 2024. On September 27, 2024 10,678,532 shares were issued at CAD$0.05
per share. CIO received CAD$496,109.77 net of fees. These funds together with additional loan funds will be
used by the Company to fund its normal business activities.

The ability of the Company and the consolidated entity to continue as going concerns is principally dependent
upon obtaining additional funding to meet working capital requirements in respect of current projects.

The Company has historically been able to raise funding to meet its ongoing working capital requirements. The
Directors are confident that the Company will be able to raise the necessary funding to meet future working
capital requirements during the period of at least 12 months from the date of signing this financial report.

In the event of being unable to obtain funding in the short-term, the directors will seek to put on hold discretionary
project expenditure until such time as additional equity funding can be raised.

At the date of this report, and having considered the above factors, the Directors are confident that the Company
and the consolidated entity will be able to continue as going concerns. Notwithstanding this, if additional funding
to meet working capital requirements is not obtained, there is significant uncertainty whether the Company and
the consolidated entity will continue as going concerns and, therefore, whether they will be able to realise their
assets and extinguish their liabilities in the normal course of business and at the amounts stated in the financial
report.

16



Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)

d) Going concern (continued)

No adjustments have been made relating to the recoverability and classification of recorded asset values or to the
amounts and classification of liabilities that might be necessary should the Company and the consolidated entity
be unable to continue as going concerns.

e) Principles of consolidation
(i)  Subsidiaries

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of the Company as
at June 30, 2024 and the results of all subsidiaries for the year then ended. The Company and its subsidiaries
together are referred to in this financial report as the Group or the consolidated entity.

Subsidiaries are all those entities over which the consolidated entity has control. The consolidated entity controls
an entity when the consolidated entity is exposed to, or has rights to, variable returns from its involvement with
the entity and has the ability to affect those returns through its power to direct the activities of the entity.

Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are de-
consolidated from the date that control ceases. The purchase method of accounting is used to account for the
acquisition of subsidiaries by the Group.

Intercompany transactions, balances and unrealised gains on transactions between Group companies are
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the impairment of
the asset transferred. Accounting policies of subsidiaries have been changed where necessary to ensure
consistency with the policies adopted by the Group.

Investments in subsidiaries are accounted for at cost in the individual financial statements of the Company.
f) Exploration and evaluation expenditure

Exploration and evaluation expenditure is accumulated separately for each area of interest. Such expenditure
comprises net direct costs, but does not include general overheads or administrative expenditure not having a
specific nexus with a particular area of interest. Expenditure in respect of any area of interest or mineral resource
is carried forward provided that:

e The Company’s rights of tenure to that area of interest are current;

e Such costs are expected to be recouped through successful development and exploitation of the area of
interest or, alternatively by its sale; or

e Exploration and/or evaluation activities in the areas of interest have not yet reached a stage which permits
a reasonable assessment of the existence or otherwise of economically recoverable reserves, and active
and significant operations in, or in relation to, the areas are continuing.

Exploration expenditure which no longer satisfies the above policy is written off. Evaluation expenditure for each
area of interest or mineral resource is carried forward, but only to the extent to which its recoupment out of
revenue to be derived from the relevant area of interest or mineral resource, or from sale of that area of interest,
is reasonably assured.

When an area of interest is abandoned, any expenditure carried forward in respect of that area is written off firstly
against any existing provision for that expenditure, with any remaining balance being charged to earnings.
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Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)

2) Foreign currency translation

(i) Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the
primary economic environment in which the entity operates (‘the functional currency’). The consolidated
financial statements are presented in Australian dollars, which is Central Iron Ore Limited’s functional and
presentation currency.

(ii)  Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions
and from the translation at year end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the income statement, except when they are deferred in equity as qualifying cash
flow hedges and qualifying net investment hedges or are attributable to part of the net investment in a foreign
operation.

Translation differences on financial assets and liabilities carried at fair value are reported as part of the fair value
gain or loss. Translation differences on non-monetary financial assets and liabilities such as equities held at fair
value through profit or loss are recognised in profit or loss as part of the fair value gain or loss. Translation
differences on non-monetary financial assets such as equities classified as available-for-sale financial assets are
included in the fair value reserve in equity.

(iii)  Group companies
The results and financial position of all the Group entities (none of which has the currency of a hyperinflationary

economy) that have a functional currency different from the presentation currency are translated into the
presentation currency as follows:

° assets and liabilities for each statement of financial position presented are translated at the closing rate at
the date of that statement of financial position;
° income and expenses for each income statement are translated at average exchange rates (unless this is not

a reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, in
which case income and expenses are translated at the dates of the transactions); and
° all resulting exchange differences are recognised as a separate component of equity.

On consolidation, exchange differences arising from the translation of any net investment in foreign entities, and
of borrowings and other financial instruments designated as hedges of such investments, are taken into
shareholders’ equity. When a foreign operation is sold or any borrowings forming part of the net investment are
repaid, a proportionate share of such exchange differences are recognised in the income statement, as part of the
gain or loss on sale where applicable.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and
liabilities of the foreign entities and translated at the closing rate.
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Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)
h) Fair value estimation

The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or
for disclosure purposes.

The normal value less estimated credit adjustments of trade receivables and payables are assumed to approximate
their fair values. The fair value of finance liabilities for disclosure purposes is estimated by discounting the future
contractual cash flow at the current market interest rate that is available for similar financial instruments.

i) Income tax

The income tax expense or revenue for the year is the tax payable on the current year’s taxable income based on
the notional income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences between the tax bases of assets and liabilities and their carrying amounts in
the financial statements, and to unused losses.

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to apply when
the assets are recovered or liabilities are settled, based on those tax rates which are enacted or substantively
enacted for each jurisdiction. The relevant tax rates are applied to the cumulative amounts of deductible and
taxable temporary differences to measure the deferred tax asset or liability. An exception is made for certain
temporary differences arising from the initial recognition of an asset or liability. No deferred tax asset or liability
is recognised in relation to these temporary differences if they arose in a transaction, other than a business
combination that at the time of the transaction did not affect either accounting profit or taxable profit or loss.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable
that the future taxable amounts will be available to utilise those temporary differences and losses.

Current and deferred tax balances attributable to amounts recognised directly in equity are also recognised
directly in equity.

At June 30, 2024, deferred tax assets were re-assessed and have not been recognised as it has not yet become
probable that they will be recovered and utilised.
j) Property, plant and equipment

Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure
that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as separate assets, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the company and the cost
of the item can be measured reliably. All other repairs and maintenance are charged to the income statement
during the financial period in which they are incurred.

Depreciation of assets is calculated as follows:

Plant & Equipment 15% to 18.75% Diminishing Value Method
Office Equipment 7.5% to 25% Straight Line Method

10% to 37.5% Diminishing Value Method
Mine Property 12.5% Straight Line Method

The asset’s residual values and useful lives are reviewed, and adjusted if appropriate, at each statement of
financial position date.
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NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)

i) Property, plant and equipment (cont’d)

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount
is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included
in the income statement. When revalued assets are sold, it is Company policy to transfer the amounts included in
other reserves in respect of those assets to retained earnings.

k) Contributed equity
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction,
net of tax, from the proceeds. Incremental costs directly attributable to the issue of new shares or options, or for
the acquisition of a business, are included in the cost of the acquisition as part of the purchase consideration.

)] Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of the year
which are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition.

m) Acquisition of assets

The purchase method of accounting is used for all acquisitions of assets regardless of whether equity instruments
or other assets are acquired. Cost is measured as the fair value of the assets given up, shares issued or liabilities
undertaken at the date of acquisition, plus incidental costs directly attributable to the acquisition. Where equity
instruments are issued in an acquisition, the value of the instruments is their market price as at the acquisition
date. Transaction costs arising on the issue of equity instruments are recognised directly in equity.

Where settlement of any part of cash consideration is deferred, the amounts payable in the future are discounted
to their present value as at the date of the acquisition. The discount rate used is the incremental borrowing rate,
being the rate at which a similar borrowing could be obtained from an independent financier under comparable
terms and conditions.

n) Earnings per share

(i)  Basic earnings per share

Basic earnings per share is determined by dividing net loss after income tax attributable to members of the
company, excluding any costs of servicing equity other than ordinary shares, by the weighted average number of
ordinary shares outstanding during the financial year; adjusted for bonus elements in ordinary shares issued
during the year.

(i) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into
account the after income tax effect of interest and other financing costs associated with dilutive potential ordinary

shares and the weighted average number of shares assumed to have been issued for no consideration in relation
to dilutive potential ordinary shares.
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Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)

0) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue
are net of returns, allowances, rebates and taxes.

The company recognises revenue when the amount of revenue can be readily measured, it is probable that future
economic benefit will flow to the entity and specific criteria have been met for each of the company’s activities
as described below.

Revenue is recognised for the major business activities as follows:

(i)  Interest Income
Interest income is recognised on a time proportion basis using the effective interest method.

(ii)  Other revenue
Other revenue is measured at the fair value of the consideration received or receivable after taking into
account any trade discounts and volume rebates allowed. When the inflow of consideration is deferred, it
is treated as the provision of financing and is discounted at a rate of interest that is generally accepted in
the market for similar arrangements. The difference between the amount initially recognised and the
amount ultimately received is interest revenue.

P) Impairment of assets

Assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment.
Assets that are subject to amortisation are reviewed for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by
which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an
asset’s fair value less costs to sell and value in use. For the purposes of assessing impairment, assets are grouped
at the lowest levels for which there are separately identifiable cash flows (cash generating units).

q) Cash and cash equivalents

For cash flow statement presentation purposes, cash and cash equivalents includes cash on hand, deposits held at
call with financial institutions, other short-term, highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value.

r) Borrowings

Borrowings are initially recognised at fair value, net of transactions costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in the income statement over the period of the borrowings using the effective interest

method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement
of the liability for at least 12 months after the statement of financial position date.
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NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)

s) Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method, less provision for impairment. Trade receivables are generally due for settlement within
30 days.

Collectability of trade receivables is reviewed on an ongoing basis. Debts which are known to be uncollectible
are written off by reducing the carrying amount directly. An allowance account (provision for impairment of
trade receivables) is used when there is objective evidence that the Group will not be able to collect all amounts
due according to the original terms of the receivables. Significant financial difficulties of the debtor, probability
that the debtor will enter bankruptcy or financial reorganisation, and default or delinquency in payments (more
than 30 days overdue) are considered indicators that the trade receivable is impaired. The amount of the
impairment allowance is the difference between the asset’s carrying amount and the present value of estimated
future cash flows, discounted at the original effective interest rate. Cash flows relating to short-term receivables
are not discounted if the effect of discounting is immaterial.

The amount of the impairment loss is recognised in the income statement within other expenses. When a trade
receivable for which an impairment allowance had been recognised becomes uncollectible in a subsequent period,
it is written off against the allowance account. Subsequent recoveries of amounts previously written off are
credited against other expenses in the income statement.

t) Investment and other financial assets

Classification

The company classifies its investments in the following categories: available-for-sale assets and loans and
receivables. The classification depends on the purpose for which the investments were acquired. Management
determines the classification of its investments at initial recognition.

(i) Available-for-sale financial assets
Available-for-sale financial assets are financial assets held for sale. A financial asset is classified in this
category if acquired principally for the purpose of selling in the short term. Assets in the category are
classified as current assets.

(ii)  Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. They are included in current assets, except for those with maturity greater than
12 months after the balance sheet date which are classified as non-current assets. Loans and receivables
are included in trade and other receivables in the balance sheet.

Recognition and de-recognition

Regular purchases and sales of financial assets are recognised as trade-date, the date on which the Company
commits to purchase or sell the asset. When securities classified as available-for-sale are sold, the accumulated
fair value adjustments recognised in equity are included in the income statement as gains or losses from
investment securities.

22



Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)
t) Investment and other financial assets (cont’d)

Subsequent measurement

Loans and receivables are carried at amortised cost using the effective interest method. Financial assets at fair
value through profit and loss are subsequently carried at fair value. Gains or losses arising from changes in the
fair value of the financial assets at fair value through profit or loss’ category are presented in the income statement
within other income or other expenses in the period in which they arrive.

Fair value
The fair value of quoted investments is based on current bid prices.

u) Impairment

On an annual basis the Company reviews the carrying amounts of its tangible and intangible assets to determine
whether there is an indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash generating unit to which the assets belong. Recoverable amount is the higher of
fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset. If the recoverable amount of an asset (or cash generating unit)
is estimated to be less than its carrying amount, the carrying amount of the asset (or cash generating unit) is
reduced to its recoverable amount. An impairment loss is recognised immediately in the statement of
comprehensive income, unless the relevant asset is carried at a revalued amount, in which case the impairment
loss is treated as a revaluation decrease. Where an impairment loss subsequently reverses, the carrying amount
of the asset (cash generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognized for the asset (or cash generating unit) in prior years.

V) Provisions

Provisions for legal action costs and make good obligations are recognised when the Company has a present legal
or constructive obligation as a result of past events, it is probable that an outflow of resources will be required to
settle the obligation and the amount has been reliably estimated. Provisions are not recognised for future operating
losses.

Provisions are measured at the present value of managements’ best estimate of the expenditure required to settle
the present obligation at the statement of financial position date.

W) Employee benefits

(i) Wages and salaries, annual leave
Liabilities for wages and salaries, including non-monetary benefits, annual leave expected to be settled
within 12 months of the reporting date are recognised in other payables in respect of employees’ services
up to the reporting date and are measured at the amounts expected to be paid when the liabilities are settled.

(i) Other long term employee benefits
The liability for long service leave has not been recognised in the financial statements since it is not
material. No retirement benefit obligations, termination benefits or share based payments have been
incurred during the year.

(iii)  Share-based payments
Share-based compensation benefits are provided to employees via the Central Iron Ore Limited Option
Plan.
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Note 1: Summary of Significant Accounting Policies (cont’d)
w) Employee benefits (cont’d)

The fair value of options granted under the Central Iron Ore Limited Option Plan is recognised as an employee
benefit expense with a corresponding increase in equity. The fair value is measured at grant date and recognised
over the period during which the employees become unconditionally entitled to the options.

The fair value at grant date is independently determined using a Black-Scholes option pricing model that takes
into account the exercise price, the term of the option, the impact of dilution, the share price at grant date and
expected price volatility of the underlying share, the expected dividend yield and the risk free interest rate for the
term of the option.

The fair value of the options granted is adjusted to reflect market vesting conditions, but excludes the impact of
any non-market vesting conditions (for example, profitability and sales growth targets). Non-market vesting
conditions are included in assumptions about the number of options that are expected to become exercisable. At
each reporting date, the entity revises its estimate of the number of options that are expected to become
exercisable. The employee benefit expense recognised each period takes into account the most recent estimate.
The impact of the revision to original estimates, if any, is recognised in the income statement with a corresponding
adjustment to equity.

X) Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is
not recoverable from the taxation authority. In this case it is recognised as part of the cost of acquisition of the
asset or as part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of
GST recoverable from, or payable to, the taxation authority is included with other receivables or payables in the
balance sheet.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing
activities which are recoverable from, or payable to the taxation authority, are presented as operating cash flows.

y) Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions
that affect the reported amounts in the financial statements. Management continually evaluates its judgements
and estimates in relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its
judgements, estimates and assumptions on historical experience and on other various factors, including
expectations of future events, management believes to be reasonable under the circumstances. The resulting
accounting judgements and estimates will seldom equal the related actual results. The judgements, estimates and
assumptions, that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities (refer to the respective notes) within the next financial year are discussed below.

Share-based payment transactions

The consolidated entity 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 either
the Binomial or Black-Scholes model considering the terms and conditions upon which the instruments were
granted. The accounting estimates and assumptions relating to equity-settled share-based payments would have
no impact on the carrying amounts of assets and liabilities within the next annual reporting period but may impact
profit or loss and equity.

24



Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 1: Summary of Significant Accounting Policies (cont’d)
y) Critical accounting judgements, estimates and assumptions (cont’d)

Impairment of non-financial assets other than goodwill and other indefinite life intangible assets

The consolidated entity assesses impairment of non-financial assets other than goodwill and other indefinite life
intangible assets at each reporting date by evaluating conditions specific to the consolidated entity and to the
particular asset that may lead to impairment. If an impairment trigger exists, the recoverable amount of the asset
is determined. This involves the fair value less costs of disposal or value-in-use calculations, which incorporate
several key estimates and assumptions.

Exploration and evaluation costs

The consolidated entity capitalises expenditure relating to exploration and evaluation where it is considered likely
to be recoverable or where the activities have not reached a stage that permits reasonable assessment of the
existence of reserves. While there are certain areas of interest from which no reserves have been extracted, the
directors are of the continued belief that such expenditure should not be written off since feasibility studies in
such areas have not yet concluded. Such capitalised expenditure is carried at the end of the reporting period at
cost (refer to note number 10).

Note 2: Financial risk management

The Group’s activities expose it to a variety of financial risks (including currency risk, interest rate risk and price
risk), credit risk and liquidity risk. The Group’s overall risk management program focuses on the unpredictability
of financial markets and seeks to minimise potential adverse effects on the financial performance of the Group.
The Board controls overall risk management and the investment of excess liquidity.

(a) Market risk

The main market risk relates to the price of commodities. The risk will be managed when there are commodity
reserves by thorough sensitivity analysis on development.

(b)  Foreign exchange risk

Foreign exchange risk arises from future commercial transactions and recognised assets and liabilities
denominated in a currency that is not the entity’s functional currency and net investments in foreign operations.
The risk is measured using cash flow forecasting.

Group companies are required to manage their foreign currency risk against their functional currency. The

financial statements are presented in Australian dollars which is the Group’s functional and presentation currency.
The Group does not hedge its foreign exchange risk exposure.
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NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024
Note 2: Financial risk management (cont’d)
(¢) Creditrisk

The credit risk in respect of financial assets of the Group which have been recognised in the statement of financial
position is generally the carrying amount, net of any provision for diminution in value.

(d)  Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability
of funding through adequate capital raising with a variety of counterparties. Surplus funds are generally only
invested in short term cash deposit accounts with banks. The Group does not have access to bank overdraft
facilities.

(e)  Fair value estimation
The fair value of financial assets and financial liabilities must be estimated for recognition and measurement or
for disclosure purposes. The fair value of investments in unlisted subsidiaries is assumed to equal cost at balance

date. The carrying value less impairment provision of trade receivables and payables are assumed to approximate
their fair value due to their short-term nature.

Note 3: Revenue

Consolidated
2024 2023
$ $
Admin/management income 43,960 66,880
Other income - 1,592
Total revenue from continuing operations 43,960 68,472

26



Central Iron Ore Limited

NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024

Note 4: Operating segments

A business segment is identified for a group of assets and operation engaged in providing products or services
that are subject to risks and returns that are different to those of other business segments. A geographical segment
is identified when products or services are provided within a particular economic environment subject to risks

and returns that are different from those of segments operating in other economic environments.

The consolidated entity operates in one business segment. Its main business is exploration and mining for
precious and other minerals. The consolidated entity operates in 2 main geographical areas.

Australia Canada Consolidated
$ $ $

2024

Total segment revenue 43,960 - 43,960
Total segment expenses (727,602) - (727,602)
Loss before income tax (683,642) (683,642)
Income tax expense (2,673) (2,673)
Loss for the year (686,315) (686,315)
Segment assets 4,421,165 - 4,421,165
Segment liabilities 3,047,133 - 3,047,133

Australia Canada Consolidated
$ $ $

2023

Total segment revenue 68,472 - 68,472
Total segment expenses (788,345) - (788,345)
Profit before income tax (719,873) (719,873)
Income tax expense - -
Profit for the year (719,873) (719,873)
Segment assets 3,929,350 - 3,929,350
Segment liabilities 1,869,003 - 1,869,003

Segment revenues and expenses are allocated based on the country in which the transactions occurred or are
directly attributable to a segment. Segment assets and capital expenditure are allocated based on where the assets
are located.
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Note 5: Income Tax

Consolidated
2024 2023
$ $
(a) (Loss)/profit from continuing operations before income tax (683,642) (719,873)
Tax (benefit)/tax at Australian tax rate of 25.00% (2023 25.00%) (170,910) (179,968)
Current year tax losses not recognised 170,910 179,968
Under provision for prior year income tax 2,673 -
2,673 -
(b) Tax Losses
Tax losses for which no deferred tax asset has been recognised
Tax losses 13,139,779 12,711,995
Potential Benefit 3,284,945 3,177,999

The above potential tax benefit for tax losses has not been recognised in the statement of financial position.
These tax losses can only be utilised in the future if the continuity of ownership test is passed, or failing that,
the same business test is passed.

Note 6: Current Assets — Cash and cash equivalents

Consolidated
2024 2023
$ $
Cash at bank and on hand 184,265 194,277
The Group’s and the parent entity’s exposure to interest rate risk is discussed in note 2.
Note 7: Current Assets — Trade and other Receivables
Consolidated
2024 2023
$ $
Trade and other receivables 93,217 122,224
Prepayments 27,537 -
120,754 122,224
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Note 8: Non-Current Assets — Deposit/Receivables

Security deposit - office premises
Security deposit — tenement annual rates
Security deposit — legal fees

Indemnity for Performance Bond — Yilgarn

Consolidated

2024 2023

$ $
36,558 36,558
1,549 966
10,000 275,000
12,349 12,349
60,456 324,873

The fair values are based on cash flows measured at cost for the Security Deposit and other receivables. The
indemnities are based on cash flows measured at cost plus interest paid on the invested funds.

(a) Risk Exposure

Information about the Group’s exposure to credit risk, foreign exchange and interest rate risk is provided in

Note 2.

Note 9: Non-Current Assets - Property, Plant and Equipment

Year end June 30, 2024
Opening net book value
Additions

Written off provision
Depreciation charge
Closing net book amount

At June 30, 2024

Cost or Fair Value
Written off provision
Accumulated depreciation
Net book amount

Year end June 30, 2023
Opening net book value
Additions

Written off provision
Depreciation charge
Closing net book amount

At June 30, 2023

Cost or Fair Value
Written off provision
Accumulated depreciation
Net book amount

Mine Plant & Office Total

property equipment equipment
$ $ $

$

0 0 0 0
1,435,927 405,390 32,722 1,874,039
(50,000) - - (50,000)
(1,385,927) (405,390) (32,722)  (1,824,039)
0 0 0 0
0 0 0 0
1,435,927 405,390 32,722 1,874,039
(50,000) - - (50,000)
(1,385,927) (405,390) (32,722)  (1,824,039)
0 0 0 0
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Note 10:  Non-Current Assets - Exploration and evaluation assets

Title to mineral property interests involves certain inherent risks due to the difficulties of determining the validity
of certain claims as well as the potential for problems arising from the frequently ambiguous conveyancing
history characteristic of many mineral claims. The Company has investigated title to all of its mineral property
interests and, to the best of its knowledge, title to all of its interests are in good standing. The mineral property
interests in which the Company has committed to earn an interest are located in Western Australia.

Consolidated
2024 2023
$ $

Costs carried forward in respect of areas of interest in:
Exploration and/or evaluation-
Intangible 4,103,631 3,338,078
Cost
Balance at beginning of year 3,338,078 2,793,151
Capitalisation of tenement expenditure 820,047 544,927
Impairment (54,494) -
Balance at end of year 4,103,631 3,338,078

The ultimate recoupment of costs carried forward as exploration and evaluation assets is dependent on the
successful development and commercial exploitation or sale of the respective area of interest.

The Company’s South Darlot Joint Venture area is located approximately 320km northwest of Kalgoorlie in
Western Australia and includes:

The British King Mine which is 100% owned by the Company and which is National Instrument 43-101 —
Standards of Disclosure for Mineral Projects (“NI143-101"") compliant is Skm southwest of Red 5 Limited’s Darlot
Mine and is currently in care and maintenance.

The South Darlot Joint Venture (formerly Barrick JV) consists of a number of tenements which are subject to a

joint venture with subsidiaries of Red 5 Limited (“Red 5”), details of which are set out below, in which CIO has
earned a 70% interest.

South Darlot Mines Pty Ltd (100% owned by the Company) has a 70% interest in M37/1045, M37/709, M37/631
and M37/552.

Darlot Mining Company Pty Ltd (100% owned by Red 5 Limited) is holding a 70% interest in a portion of 2
additional tenements, M37/421 and M37/632, on trust for South Darlot Mines Pty Ltd.

Note 11: Non-Current Asset — Investment

Consolidated
2024 2023
$ $
Shares in Brightstar Resources Limited 99,278 60,671
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Note 12:  Current Liabilities — Trade and other payables/Loan payable

Consolidated
2024 2023
$ $
Trade payables 35,205 40,011
Loan payable 50,000 50,000
85,205 90,011

(i)  Loan payable comprises a loan of $50,000 (June 30, 2023: $50,000) from Gullewa Limited. The loan is
interest free and repayable at call. As of June 30, 2024, Gullewa Limited held 36.93% of the Company’s
shares.

Note 13: Current Liabilities — Provision for income tax

Consolidated
2024 2023
$ $
Provision for income tax (2,028) -
(2,028) -
Note 14:  Non-Current Liability — Loan payable
Consolidated
2024 2023
$ $
Loan payable 2,963,956 1,828,992
2,963,956 1,828,992

(i)  Loan payable comprises a loan of $2,963,956 (June 30, 2023: $1,828,992) from Gullewa Limited. The
loan bears interest at 8% per annum. Gullewa Limited has agreed to defer payment of the balance owing
to it for least 12 months from the date of signing the financial report.

Note 15:  Equity accounted loss

Consolidated
2024 2023
$ $
Share of loss — South Darlot Joint Venture (86,446) (49,654)
(86,446) (49,654)
Share of loss — previous years (60,773) (11,119)
Share of loss — current year (86,446) (49,654)
(147,219) (60,773)
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Note 16:  Contributed Equity

2024 2023 2024 2023
Shares Shares $ $
a) Share Capital:
Ordinary Shares fully paid 24,236,914 24,236,914 23,671,655 23,671,655
b) Movements in ordinary Share Capital:
Date Details Number of Issue
Shares Price AUD $
1 July 2022 Balance 72,710,741 23,671,655
12 July 2022 Consolidation of ordinary shares (48,473,827) - -
June 30, 2024 Balance 24,236,914 23,671,655

() Ordinary Shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the
company in proportion to the number of and amounts paid on the shares held.

On a show of hands every holder of ordinary shares, is entitled to one vote, and upon a poll each share is

entitled to one vote.

Note 17:  Accumulated Losses

Accumulated losses at the beginning of the financial year
Loss/(profit) attributable to members of Central Iron Ore Limited

Accumulated losses at the end of the financial year

Consolidated
2024 2023
$ $
21,611,308 20,891,435
686,315 719,873
22,297,623 21,611,308
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NOTES TO THE FINANCIAL STATEMENTS - JUNE 30, 2024

Note 18: Reconciliation of profit/(loss) after income tax to net cash inflow from operating activities

Net Profit/(loss) for the year

Accrued income/expenses

Recoupment of tenement costs not involving cash
Investment revaluation

Share of loss of associate

Interest costs not involving cash

Changes in operating assets and liabilities

Decrease / (increase) in trade and other receivables
Decrease in trade & other payables

Net cash (used in) operating activities

Note 19:  Earnings per share

Basic profit/(loss) per share (cent)
Diluted profit/(loss)loss per share (cent)

Weighted average number of shares used as the denominator

Weighted average number of ordinary shares used as the denominator

in calculating basic earnings per share

Weighted average number of ordinary shares and potential ordinary
shares used as the denominator in calculating diluted loss per share

Reconciliation of loss used in calculating loss per share

Net (loss)/profit
(Loss)/profit used in calculating basic loss per share

Consolidated
2024 2023
$ $
(686,315) (719,873)
(27,536) 5,324
45,398 -
(29,511) 158,644
86,446 49,654
210,531 -
29,007 99,672
(6,833) (11,694)
(378,813) (418,273)
Consolidated
2024 2023
$ $
(2.83) (2.97)
(2.83) (2.97)
Consolidated
2024 2023
24,236,914 24,236,914
24,236,914 24,236,914
(686,315) (719,873)
(686,315) (719,873)
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Note 20: Key Management Personnel Disclosures

Directors

The following persons were directors of Central Iron Ore Limited during the financial year.

Chairman
Richard Homsany

Non-executive Director
Anthony Howland-Rose

Non-executive Director and Chief Financial Officer
David Deitz

Other key management personnel
The following persons also had authority and responsibility for the planning, directing and controlling various
activities of the Company during the financial year.

Katherine Garvey Company Secretary

Principals used to determine the nature and amount of remuneration

Fees and payments to Directors reflect the demands which are made on, and the responsibilities of, the directors.
Executive remuneration and other terms of employment are reviewed annually by the committee having regard

to performance-related bonuses and fringe benefits.

Remuneration packages are set at levels that are intended to attract and retain executives capable of managing
the Company’s operations.

Remuneration of non-executive Directors is determined by the Board within the maximum amount approved by
the shareholders from time to time.

Details of Remuneration

Details of the remuneration of each key management personnel and their related parties of Central Iron Ore
Limited are set out in the following tables for the year ended June 30, 2024 and June 30, 2023.

June 30 Short Term Post Employment Benefits Share Based
2024 Employee Benefits Payments
Directors Cash Salary & | Cash Bonus | Other Super- Retirement Options Total

Fees annuation Benefits
Katherine Garvey - - - - - - -
A Howland-Rose 12,500 - - 1,375 - - 13,875
David Deitz 11,312 - - 1,244 - - 12,556
Richard Homsany - - - - - - -
Total 23,812 - - 2,619 - - 26,431
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Note 20: Key Management Personnel Disclosures (cont’d)

June 30 Short Term Post Employment Benefits Share Based
2023 Employee Benefits Payments
Directors Cash Salary & | Cash Bonus | Other Super- Retirement Options Total

Fees annuation Benefits
B Hodgins (i) 4,713 - - 495 - - 5,208
Katherine Garvey - - - - - -
A Howland-Rose 12,500 - - 1,313 - - 13,813
David Deitz 11,312 - - 1,188 - - 12,500
Richard Homsany - - - - - -
Total 28,525 - 2,996 - - 31,521

6] Ceased to be a director on 30 November 2022

Other transactions with key management personnel

2024 2023
$ $
Legal services — Richard Homsany (Cardinals Corporate Pty 42,250 67,690
Ltd)
At year end the following amounts were due to key management personnel
2024 2023
$ $

Legal services — Richard Homsany (Cardinals Corporate Pty - -
Ltd)

Equity instrument disclosures relating to key management personnel
Ordinary Shares

The number of shares in the Company held during the financial year by each Director of Central Iron Ore Limited,
including their personally-related entities, are set out below.

Name Number at  Number Number Number
1/07/23 Acquired Disposed at
30/06/24
Anthony Howland-Rose - - - -
Richard Homsany - - - -
David Deitz 479,000 - - 479,000
479,000 - - 479,000

Subsequent to June 30, 2024 David Deitz subscribed to the rights issue and purchased an additional 479,000
shares in the Company. Accordingly, his total interest in the Company amounts to 958,000 shares.

Anthony Howland-Rose and David Deitz are substantial shareholders of Gullewa Limited. Gullewa Limited is
the owner of 100% of the shares in Brooklyn Bay Pty Ltd.
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Note 21:  Related Party Transactions

Directors and specified executives

Disclosures relating to directors and specified executives are set out in Note 20.

Other transactions with related parties

Administration fees - Gullewa Limited (The financial
officer of the Company)
Borrowed working capital from Gullewa Limited

At year end the following amounts were due to related parties

Administration fees - Gullewa Limited (The financial
officer of the Company)

Non — current loan from Gullewa Limited

Current loan from Gullewa Limited

2024 2023

$ $

77,748 67,468
1,134,963 1,377,054
2024 2023

$ $

24,775 17,484
2,963,956 1,828,992
50,000 50,000

CIO has a loan payable which comprises a loan of $2,963,956 (June 30, 2023: $1,828,992) from Gullewa Limited.
The loan bears interest at 8% per annum. Gullewa Limited has agreed to defer payment of the balance owing to

it for least 12 months from the date of signing the financial report.

South Darlot Mines Pty Ltd has a loan payable which comprises a loan of $50,000 (June 30, 2023: $50,000) from

Gullewa Limited. The loan is interest free and repayable at call.

Note 22: Retirement Benefits of Directors

No amounts have been paid in connection with the retirement of Directors and Executive Officers, other than
payments made in accordance with Superannuation Guarantee Legislation. These amounts have been included

in Directors’ Remuneration disclosed within Note 20.
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Note 23: Remuneration of Auditors

During the year the following fees were paid or payable for services
provided by the auditor.

Audit services

Audit review of the financial statement — SCS Audit & Corporate
Services Pty Ltd

Total remuneration for audit services

Consolidated
2024 2023
$ $
48,500 23,600
48,500 23,600

A copy of the auditors’ independence declaration is required under section 307C of the Corporations Act 2001

and is set out on page 40.

Note 24: Commitments

(a) Exploration and evaluation expenditure

In order to maintain current rights to tenure to exploration tenements,
the company is required to perform minimum expenditure
requirements specified by various governments. The expenditure
obligations are subject to renegotiation when application for a mining

lease and/or renewal of exploration permits is made and at other times.

These obligations are not provided for in the financial statements and
are payable:

Not later than one year
Later than one year but not later than five years
Later than 5 years

Consolidated
2024 2023
$ $
139,628 139,628
436,419 544,513
106,651 145,737
682,698 829,878
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Note 25:  Parent entity disclosure

In accordance with the Corporations Amendment (Corporate Reporting Reform) Act 2010 and the Corporations
Act 2001 the following summarised parent information is set out below. As at, and throughout, the financial
year ending June 30, 2024 the parent company of the Group was Central Iron Ore Limited.

(Loss)/profit of parent entity
(Loss)/profit for the year
Total comprehensive income for the year

Financial position of the parent entity as at 30 June

Current assets
Total assets

Current liabilities
Total liabilities

Net assets
Total equity of the parent entity comprising of

Issued capital
Retained losses

Total equity attributable to shareholders of Central Iron Ore Ltd

Note 26  Subsidiaries

2024 2023
$ $

(631,750) (734,170)
(631,750) (734,170)
5,771,774 5,225,582
6,241,023 5,740,991
35,880 1,868,054
2,999,836 1,868,054
3,241,187 3,872,937
23,671,654 23,671,654
(20,430,467) (19,798,717)
3,241,187 3,872,937

The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries

in accordance with the accounting policy in note 1(e).

Name of Entity Country of Class of Equity Holding (a)
Incorporation Shares
2024 2023
% %
Central West Resources Pty Ltd Australia Ordinary 100 100
International Gold Mining Pty Ltd Australia Ordinary 100 100
Central East Resources Pty Ltd Australia Ordinary 100 100
Central South Resources Pty Ltd Australia Ordinary 100 100
Central North Resources Pty Ltd Australia Ordinary 100 100
South Darlot Mines Pty Ltd Australia Ordinary 100 100
South Darlot Gold Pty Ltd Australia Ordinary 100 100
South Darlot Resources Pty Ltd Australia Ordinary 100 100
Greater Sunshine Pty Ltd Australia Ordinary 100 100
Note
(a) The proportion of equity holding is equal to the proportion of voting power held.
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Note 27  Matters subsequent to the end of the financial year

On August 2, 2024 CIO announced a rights issue on the following terms
(iii)  One new share for every one share held at the record date at an issue price of CAD$0.05 per share;
and
(iv) One free attaching warrant exercisable at CAD$0.08 on or before April 30, 2029 for every one new
share issued.

The offer closed on September 20, 2024. On September 27, 2024 10,678,532 shares were issued at CAD$0.05

per share. CIO received CAD$496,109.77 net of fees. Subsequent to the issue Gullewa Limited holds 51.28%
of the shares in CIO.
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Directors’ Declaration
30 June 2024

1. In the opinion of the directors of Central Iron Ore Ltd (the ‘Company’):
a) the accompanying financial statements and notes are in accordance with the Corporations Act
2001, including:
i) giving a true and fair view of the Group’s financial position as at 30 June 2024 and of its
performance for the year ended on that date; and
ii) complying with Australian Accounting Standards the Corporations Regulations 2001,
professional reporting requirements and other mandatory requirements,
b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when
they become due and payable.
c) the financial statements and notes thereto are in accordance with International Financial Reporting
Standards issued by the International Accounting Standards Board.
2. This declaration has been made after receiving the declarations required to be made to the directors in
accordance with Section 295A of Corporations Act 2001 for the financial year ended 30 June 2024.

This declaration is signed in accordance with a resolution of the Board of Directors.

Sydney
23 October 2024

David Deitz
Director
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Auditor’s independence declaration

LEAD AUDITOR’S INDEPENDENCE DECLARATION
UNDER SECTION 307C OF THE CORPORATIONS ACT 2001
To: The Directors of Central Iron Ore Limited

In accordance with Section 307C of the Corporations Act 2001, we are pleased to provide the
following declaration of independence.

As Audit Director for the audit of Central Iron Ore Limited for the financial year ended 30 June 2024, we
declare that, to the best of our 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
SCS Audit & Corporate Services Pty Ltd
(An Authorised Audit Company)

%
Didarul Khan
Director

Sydney
Dated 23 October 2024

Suite 1102, Level 11, 309 Pitt St. Sydney NSW 2000 - PO Box A2235 Sydney South NSW 1235 T:(02) 9267 7771 - F: (02) 9267 3109 - E:
admin@superscs.com.au
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Independent Auditor’s Report to the shareholders of Central Iron Ore Limited

Report on the audit of the financial report
Opinion

We have audited the financial report of Central Iron Ore Limited (“the Company”) and its subsidiaries
(“the Group”), which comprises the consolidated statement of financial position as at 30 June 2024, the
consolidated statement of comprehensive income, the consolidated statement of cash flows and the
consolidated statement of changes in equity for the year ended on that date, notes comprising a
statement of accounting policies and selected explanatory notes and the directors’ declaration.

In our opinion:

The accompanying financial report of the Group is in accordance with the Corporations Act 2001,
including:

(i) giving a true and fair view of the consolidated financial position of the Group as at 30 June
2024 and of its consolidated performance for the year ended on that date; 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 Group 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 (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 request 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 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.

Material uncertainty related to going concern

Without qualifying our above opinion, we draw attention to Note 1 of the financial report — going concern,
which indicates that the Group incurred an accumulated losses from continuing operations after tax of
$22,297,623. The comprehensive loss for the year is ($686,315), the current liabilities exceeds the
current assets by $221,842 and net cashflow from operating activities is ($378,813). These matters and
the matters detailed in Note 1 which describes events and/ or conditions which indicates the existence
of a material uncertainty which may cast doubt as to the ability of the Group to continue as a going
concern. The Group may be unable to realise its assets and discharge its liabilities in the normal course
of business, at the amounts stated in the financial report. The financial statements do not include the
adjustments that would result if the group was unable to continue as a going concern.

Suite 1102, Level 11,309 Pitt St. Sydney NSW 2000 - PO Box A2235 Sydney South NSW 1235 T: (02) 9267 7771 - F: (02) 9267 3109 - E: admin@superscs.com.au
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Independent Auditor’s Report to the shareholders of Central Iron Ore Limited
Continued

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 year. These matters were addressed in the context of our
audit of the financial report as a whole, and in forming our opinion thereon. For each matter below, our
description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Financial Report section of our report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the financial report. The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for our audit opinion on the accompanying
financial report.

1 Carrying value of capitalised exploration and evaluation assets
Why significant How our audit addressed the key audit matter

The carrying value of exploration and evaluation assets | We evaluated the Group’s assessment of the

is subjective based on the Group’s ability and intention, | carrying value of exploration and evaluation

to continue to explore and evaluate the asset. The | assets. To obtain sufficient audit evidence, we
carrying value may also be impacted by the results of | considered:

exploration and evaluation work and performed and | ¢ The Group’s right to explore in the relevant

may indicate the mineral reserves may not be exploration area which included obtaining
commercially viable for extraction. Accordingly, the and assessing supporting documentation
recoverability of the assets is a key audit matter. such as license agreements.

e The Group’s intention to carry out exploration
Refer to Note 10 — Exploration and Evaluation assets to and evaluation activity in the relevant
the financial statements for the amounts held on the exploration and evaluation area which
Consolidated Statement of Financial Position as at 30 included assessment of the Group’s budget
June 2024 and related disclosure. and enquiries with directors of the Company

as to the intentions and strategy of the Group.

e The findings of independent reports and
ongoing expenditure relating to the
exploration and evaluation activity carried
out to date.

Suite 1102, Level 11, 309 Pitt St. Sydney NSW 2000 - PO Box A2235 Sydney South NSW 1235 T: (02) 9267 7771 - F: (02) 9267 3109 - E: admin@superscs.com.au
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(Continued)

2 Going concern

Why significant

How our audit addressed the key audit matter

During the year ended 30 June 2024, the consolidated
entity incurred a loss of $686,315 (2023 Loss:
$719,873) and experienced net cash outflows from
operating activities of $378,813 (2023: outflows
$418,273). The current liabilities exceeds the current
assets by $221,842.
The directors have prepared a cash flow forecast for the
period ending 30 June 2024 which indicate that the
current cash resources will not be sufficient to fund
working capital, exploration expenditure and other
principal activities.
The ability of the consolidated entity to continue as
going concern is principally dependent upon:
e obtaining additional funding to meet working capital
requirements in respect of current projects.

If additional funding to meet working capital
requirements is not obtained, there is significant
uncertainty whether the consolidated entity will continue
as going concern.

We evaluated the Group’s assessment of its
ability to continue to operate as a going concern
for the foreseeable future. In obtaining sufficient
audit evidence we:

Considered the Group’s budget for the
2024-2025 financial year.

Made enquiries with directors of the
Company as to the intentions and strategy of
the Group.

Considered the adequacy of the disclosures
made by the Group in note 1 to the financial
statements.

Reviewed the cash flow forecasts prepared
by the management for the 12 months from
the date of signing the financial statements.

3 Joint venture agreement with Red 5 Limited (South Darlot Gold Project)

Why significant

How our audit addressed the key audit matter

The joint venture agreement between Red 5 Limited and
CIO is ongoing. The Group has performed a detailed
assessment of the risk exposure, entitlements,
contractual terms and arrangements of the project.
Significant judgement was required to apply the
appropriate accounting standards to determine how to
account for the project and determine the timing of
revenue recognition.

To assess the appropriate accounting treatment for the
Joint venture project, judgement was applied, that
involved a consideration of the contractual terms and
arrangements.

Assessed the commercial viability of results
relating to exploration and evaluation
activities carried out in the relevant licensed
area; and

Assessed the ability to finance any planned
future exploration and evaluation activity.
Assessed the risk exposure and entitlement
to this project by assessing the terms of the
key transaction documents against the
requirements of Australian Accounting
Standards.

Considered the adequacy of the disclosure
made in the note 10 in accordance with the

requirements of Australian Accounting
standards
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Independent Auditor’s Report to the shareholders of Central Iron Ore Limited
(Continued)

Information other than the financial statements and auditor’s report

The directors of the Company are responsible for the other information. The other information included
in the Group’s annual report for the year ended 30 June 2024 comprises the Director’s Report (but does
not include the financial report and our auditor’s report thereon), which we obtained prior to the date of
this auditor’s report.

Our opinion on the financial report does not cover the other information and we do not and will not
express any form of assurance conclusion thereon with the exception of the Remuneration Report.

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 on the other information that we obtained prior to the date of
this auditor’s report, we conclude that 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 of the Company 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 of the Company are responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters relating to going concern and
using the going concern basis of accounting unless the directors of the Company either intend to
liquidate the Group or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial report

Our responsibility is to express an opinion on the financial report base on our audit. Our objectives are
to obtain reasonable assurance about whether the financial report as a whole is free of 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 that
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing
Auditing and Assurance Standards Board website at
http://www.auasb.gov.au/auditiors_responsibilities/ar1.pdf. This description forms part of our auditor’s

report.
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(Continued)

Report on the audit of 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
2024.

In our opinion, the Remuneration Report of Central Iron Ore Limited for the year ended 30 June
2024, complies with section 300A of the Corporations Act 2001.

Responsibilities

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

SCS Audit & Corporate Services Pty Ltd
(An Authorised Audit Company)

%
Didarul Khan
Director

Sydney

Dated 23 October 2024

Limited liability by a scheme approved under Professional Standards Legislation
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