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DIRECTORS’ REPORT

Your Directors submit the financial report of the consolidated entity for the half-year ended 31 December 2024,

DIRECTORS

The names of the directors who held office during or since the end of the half-year:

Date Appointed Date Resigned
J Arkoudis 31 October 2014 -
D Chidlow 8 June 2017 -
W Kernaghan 30 June 2005 -

REVIEW & RESULTS OF OPERATIONS

Cassius Mining Limited is an African focused industrial mineral developer (Madagascar - Limestone) and explorer
(Tanzania — Lithium).

The principal activities of the consolidated group during the financial period were mine development, mineral
exploration and seeking mining opportunities.

The net loss for the half-year ended 31 December 2024, after providing for income tax amounted to
$2,186,543(31 December 2023: loss of $1,002,767).

EXPLORATION

SOALARA LIMESTONE PROJECT, MADAGASCAR
The Company announced an inaugural JORC 2012 Mineral Resource on 5 September 2023 after completing the 2™ of its

exploration drilling phases. The MRE, based on a selective mining process, was defined as:

340m Tonnes of “High” purity Limestone (97% Calcium Carbonate, CaCOs) at 95.7% cut off with:
e 100m Tonnes in the Indicated category, and
e 240m Tonnes in the Inferred category, or

130m Tonnes of “Very High” purity Limestone (98.6% Calcium Carbonate, CaCOs) at 97.5% cut off:
e  40m Tonnes in the Indicated category, and
e 90m Tonnes in the Inferred category

Cassius has considered various forward options on the project to best suit the most efficient advancement mechanism to
become a future revenue generating asset. Based on the significant current size and quality of the MRE and the relatively
simple flat-bedded geology from surface, the Company has determined the preferred way forward is to target earliest
development rather than additional coring to increase MRE size.

To achieve this the Company has started the process of engaging with experienced mining partners with the potential to form
a joint venture, as well as with Limestone end users to determine market needs and Soalara’s ability to satisfy such offtake

requirements.

The Soalara Project’s absolute coastal location supports cost effective logistics options for a future mining operation, being in
close proximity to Toliara port (~28 kms to the north) for shipping to ports in Madagascar or international, as well as to
Madagascar’s national road network.
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CHENENE LITHIUM PROJECT, TANZANIA

The Company holds 4 contiguous exploration licenses covering ~300 kms? area within ~40 kms of the capital city of Dodoma,
with easy access via the nearby main road north from Dodoma.

Pegmatites are hosted in the metamorphosed rocks in the “Hombolo-Dulu belt”, a NW-SE belt ~35 km long. Folding was
deformed by NW shearing, with the pegmatites emplaced prior to shearing. The primary target at Dulu in PL 11921 hosts
Lithium-bearing pegmatites?, along with significant associated Caesium and Tantalum.

Cassius continued to follow its plan to sell the Project.

GHANA ARBITRATION

On 3 February 2023 Cassius Mining Ltd’s {ASX:CMD) wholly owned Ghanaian subsidiary {Cassius Mining Ltd, “Cassius” or “the
Company”) commenced international arbitration against the Government of the Republic of Ghana (“Ghana”) seeking
damages in excess of USD 275 million as a consequence of Ghana’s breaches of contract and statute. During the year the
Company progressed the case in the international arbitration as follows:

>28 February 2024 — the International Arbitration Tribunal issued its decision on the preliminary issues and decided, most
significantly, that the Tribunal has jurisdiction to hear the Company’s contractual claims despite Ghana’s objection; the
Tribunal is properly constituted under the Alternative Dispute Resolution Act, 2010 (Ghana); and the seat of the arbitration is
Accra, Ghana.

e “Jurisdiction” means the international Tribunal will continue to adjudicate the matter and decide on any award — not the
courts of Ghana.

e “Seat” being in Accra means the Alternative Dispute Resolution Act 2010 (Ghana) (ADR Act) applies to the arbitration. The
ADR Act is based on the UNCITRAL Model Law on International Commercial Arbitration (as amended in 2006).

> 16 April 2024 — the Tribunal and the parties agreed on a procedural timetable pursuant to which Cassius is to file and serve
its Memorial on the substance of the dispute and its claims (to include memorial, supporting exhibits, fact witness
statements, expert reports and other documentary evidence relied upon) by 16 September 2024.

»20 September 2024 — the Tribunal approved an extension for filing the Claimant’s Memorial to 23 December 2024

23 October 2024 — Cassius filed a challenge seeking to remove Ghana’s party-appointed arbitrator, Prof. Richard Oppong,
from the Tribunal, after Cassius became aware he had failed to disclose his earlier nomination to the Supreme Court of Ghana.

23 December 2024 — Cassius filed its full Memorial outlining its Claim, including witness statements and independent expert
reports, against Ghana, specifying damages of ~USD 277m as determined by the independent experts.

CORPORATE

On 5 November 2024 Mr David Chidlow provided the Group with an unsecured interest free directors’ loan of
$200,000. On 4 February 2025 the unsecured directors’ loan was repaid.
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EVENTS SUBSEQUENT TO REPORTING DATE

There are no known events subsequent to balance date that would have a material effect on these financial statements after
balance date other than:

Corporate:
e  On 16 January 2025 the company issued 100,040,000 shares at $0.01 raising $1,000,000 (before expenses).

e On 4 February 2025 the unsecured interest free directors’ loan of $200,000 was repaid.

Ghana International Arbitration:

17 January 2025 — the Tribunal found that the Cassius challenge to remove Prof. Oppong was justified and admissible, finding
that the overall circumstances gave rise to reasonable cause to doubt the arbitrator’s independence or impartiality. At the
Tribunal’s invitation, Prof. Oppong decided to voluntarily step aside.

Current — both Parties and the Tribunal are following a procedure to determine the replacement third member to join the
Tribunal. This process is running parallel to, and without delay to, the existing arbitration timetable where Ghana continues
to prepare its Defense Memorial for submission by 29 September 2025.

AUDITOR’S INDEPENDENCE DECLARATION

The lead auditor’s independence declaration under section 307C of the Corporation’s Act 2001 is set out on page 5 for
the half year ended 31 December 2024.

This report is signed in accordance with a resolution of the Board of Directors:

7

Wayne Kernaghan
Director

Sydney,

11 March 2025
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A D Danieli Audit Pty Lid

Authorised Audit Company
ASIC Registered Number 339233

Audit & Assurance Services

Auditor’s Independence Declaration
Under Section 307c of the Corporations Act 2001
To the Directors of Cassius Mining Limited
A.B.N. 13 115 027 033
And Controlled Entities

Level 1 261 George Street
Sydney NSW 2000

PO Box H88
Australia Square NSW 1215

ABN: 56 136 616 610
Ph: (02) 9290 3099

Email:
add3@addca.com.au
Website:
www.addca.com.au

| declare that, to the best of our knowledge and belief, during the half year ended 31 December 2024, there have been

no contraventions of:

(i) the auditor independence requirements as set out in the Corporations Act 2001 in relation to the review; and

(i)  any applicable code of professional conduct in relation to the review.

A D DANIELI AUDIT PTY LTD

Sam Danieli
Director

Sydney, 11 March 2025

Liability limited by a scheme approved under Professional Standards Legislation



For personal use only

Cassius Mining Limited
ABN 13 115 027 033
& Controlled Entities

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF-YEAR ENDED 31 DECEMBER 2024

Revenue

Exploration expenditure written off
Impairment of investment

Share based payments

Other expenses

Profit / (Loss) before income tax
Income tax expense

Net profit /(loss) for the period attributable to members of the parent
entity

Other comprehensive income
Exchange differences on translating foreign controlled entities
Other comprehensive income/(loss) for the period, net of tax

Total comprehensive income/(loss) for the period attributable to
members of the parent entity

Basic profit/(loss) per share attributable to ordinary equity holders of the
parent (cents per share)

Diluted profit/{loss }per share attributable to ordinary equity holders of
the parent (cents per share)

NOTE

Consolidated

Consolidated

Half year Half year
Ended Ended
31 Dec 31 Dec
2024 2023
$ $
101,961 5,471
(681,482) (31,367)
(1,441,372) (773,383)
. (24,660)
(165,650) (178,828)
(2,186,543) (1,002,767)
(2,186,543) (1,002,767)
(2,186,543) (1,002,767)
(0.40) (0.20)
(0.40) (0.20)

(The accompanying notes form part of these financial statements)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2024

CURRENT ASSETS

Cash and cash equivalents
Trade and other receivables
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Exploration expenditure

Investments accounted for using the equity method
TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

CURRENT LIABILITIES

Trade and other payables
Borrowings

TOTAL CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

EQUITY

Equity attributable to equity holders of the parent
Issued capital

Reserves

Accumulated losses

TOTAL EQUITY

(The accompanying notes form part of these financial statements)

Note

w

10

Consolidated

Consolidated

asat as at
31 Dec 30 Jun
2024 2024
$ $
341,501 608,856
102,154 316,055
443,655 924,911
1,454,096 2,080,416
1,454,096 2,080,416
1,897,751 3,005,327
983,946 104,979
200,000 -
1,183,946 104,979
1,183,946 104,979
713,805 2,900,348
50,081,380 50,081,380
154,960 154,960
(49,522,535) (47,335,992)
713,805 2,900,348
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE HALF-YEAR ENDED 31 DECEMBER 2024

Balance at 1 July 2023

Comprehensive income for the period
Loss for the period

Issue of share capital

Issue of options

Balance at 31 December 2023

Balance at 1 July 2024

Comprehensive income for the period
Loss for the period

Issue of share capital

Issue of options

Balance at 31 December 2024

Issued Reserves Accumulated
Capital Losses
$ $ $
48,765,676 120,300 (45,829,343)
= - (1,002,767)
100,000 - -
- 24,660 -
48,865,676 144,960 (46,832,110)
50,081,380 154,960 (47,335,992)
- 2 (2,186,543)
50,081,380 154,960 (49,522,535)

(The accompanying notes form part of these financial statements)

Total
Equity
$

3,056,633

(1,002,767)
100,000

24,660
2,178,526

2,900,348

(2,186,543)

713,805
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE HALF-YEAR ENDED 31 DECEMBER 2024

Cash flows from Operating Activities
Interest received

Option to acquire exploration tenements
Payments to suppliers and employees
Net Cash used in Operating Activities

Cash flows from Investing Activities
Exploration expenditure
Net Cash used in Investing Activities

Cash flows from Financing Activities
Proceeds from share issues {Net of expenses)
Borrowings

Net Cash provided by Financing Activities

Net increase/(decrease) in cash held
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

Consolidated

Consolidated

Half year Half year
Ended Ended
31 Dec 31 Dec
2024 2023
$ $

1,961 5,471
100,000 -
(529,724) (1,065,101)
(427,763) (1,059,630)
(39,592) (73,829)
(39,592) (73,829)
- 100,000
200,000 =
200,000 100,000
(267,355) {1,033,459)
608,856 1,453,725
341,501 420,266

(The accompanying notes form part of these financial statements)
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

1. Basis of Preparation

The half-year consolidated financial statements of Cassius Mining Ltd are a general purpose financial report prepared in
accordance with the requirements of the Corporations Act 2001, Australian Accounting Standard AASB 134: Interim
Financial Reporting and other Australian Accounting Standards which ensure compliance with International Financial

Reporting Standards.

This interim financial report is intended to provide users with an update on the latest annual financial statements of
Cassius Mining Limited and its controlled entities {the group).

It is recommended that this financial report be read in conjunction with the annual financial report of the group for the
year ended 30 june 2024 and any public announcements made during the half-year in accordance with continuous

disclosure requirements arising under the Corporations Act 2001.

The accounting policies have been consistently applied by the entities in the consolidated group and are consistent with
those in the June 2024 financial report.

The half-year report does not include full disclosures of the type normally included in an annual financial report.

Reporting Basis and Conventions

The half-year report has been prepared on an accruals basis and is based on historical costs modified by the revaluation of
selected non-current assets, financial assets and financial liabilities for which the fair value basis of accounting has been

applied.

New and Amending Accounting Standards and Interpretations

The accounting policies adopted in the preparation of the half year report are consistent with those followed in the preparation
of the consolidated entity’s annual financial statements for the year ended 30 June 2024, except for the mandatory adoption of
new standards and interpretations. The adoption of these standards and interpretations did not have any material impact on

the financial position or the performance of the Group.

Going Concern

The accounts have been prepared on the going concern basis, which contemplates continuity of normal business activities and

the realisation of assets and liabilities in the normal course of business.

The Directors are aware that the Group’s ability to continue as a going concern, and its ability to pay its debts as and when they

fall due, is largely dependent on successfully managing its short to medium term liquidity position.

10
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2. Loss Before Income Tax has been Determined After:

The following revenue and expense items are relevant in explaining the
financial performance for the interim period:

(a) Revenue and other income

Interest from other persons
Option to acquire exploration tenements
(b) Charging as expense:

Exploration expenditure — non capital

3. Cash and Cash Equivalents
Cash at bank and in hand

Reconciliation of cash
Cash at the end of the financial year as shown in the cash flow statement is
reconciled to items in the Statement of Financial Position as above.

4. Trade and Other Receivables

Other receivables

5. Exploration Expenditure

Opening balance
Expenditure for the period
Exploration written off
Closing balance

Consolidated

Consolidated

Half year Ended Half year
31 Dec Ended
2024 31 Dec
$ 2023
$

1,961 5,471
100,000 -
101,961 5,471
681,482 31,367

Consolidated as

Consolidated as

at at
31 Dec 30 Jun
2024 2024
$ $
341,501 608,856
341,501 608,856
102,154 316,055
102,154 316,055
2,080,416 1,982,674
39,592 97,742
(665,912) -
1,454,096 2,080,416

The recoverability of the carrying amount of deferred exploration and evaluation expenditure is dependent on successful
development and commercial exploration or alternatively by the sale of the respective areas of interest.

Impairment

The directors have reviewed all exploration projects for indicators of impairment in light of approved budgets. Where substantive
expenditure is neither budgeted nor planned the area of interest has been written down to its fair value less costs to dispose. In
determining fair value less costs to dispose, the directors had regard to the best evidence of what a willing participant would pay in an
arm’s length transaction. Where no such evidence was available, areas of interest were written down to nil, pending the outcome of any
future farm-out arrangement (level 3 fair value hierarchy). The consolidated entity will continue to look to attract farm-in partners

and/or recommence exploration should circumstances change.

11
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6. Investments accounted for using the equity method

a. Information about Principal Associates and Joint Ventures

Set out below are the material associates and joint ventures of the Group.

Proportion of
Ordinary Share

Place of Business/ Interests/ Measurement
Name Classification Incorporation Participating Share Method Carrying Amount
31 Dec 30 Jun 31 Dec 30 Jun
2024 2024 2024 2024
% % $ $
Gbane Project Joint venture Ghana - - Equity method - -

Gbane Project is a joint venture between Cassius Mining Limited (Ghana) and Cassius Mining Limited. The primary purpose of
the joint venture is to conduct gold exploration project in Bolgatanga, Ghana. Gbane project is classified by the Group as a joint
venture. As at 31 December 2024, the Group has a Nil% economic interest in Gbane Project as the licence was not renewed by
the Ghana Minerals Commission.

b. Commitments and Contingent Liabilities in Respect of Joint Ventures

The Group has no capital commitments relating to its interest in Gbane Project.

¢. Summarised Financial Information for Joint Ventures

Set out below is the summarised financial information for Gbane Project. Unless otherwise stated, the disclosed information
reflects the amounts presented in the Australian-Accounting-Standards financial statements of Gbane Project. The following
summarised financial information, however, reflects the adjustments made by the Group when applying the equity method,
including adjustments for any differences in accounting policies between the Group and the joint venture.

Ghane Project

31 Dec 30 Jun
2024 2024
$ $

Summarised Financial Position

Cash and cash equivalents - >
Total current assets - -
Total non-current assets - =
Current financial liabilities {excluding trade and other payables, and provisions) - -
Total current liabilities - =
Non-current financial liabilities {excluding trade and other payables, and provisions) - -
Total non-current liabilities - .

NET ASSETS = -

Group’s share (%) Nil% Nil%
Group’s share of joint venture’s net assets Nil% Nil%

Reconciliation to Carrying Amounts

Group's share of joint venture’s opening net assets - -
Investments during the period - -
Group’s share of joint venture’s total comprehensive income - -
Group’s share of dividends paid by joint venture - -
Provision for impairment of investment . -
Disposals during the period - -

Group’s share of joint venture’s closing net assets - -

12
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7. Trade and Other Payables

Consolidated

Consolidated

as at as at
31 Dec 30 Jun
2024 2024
$ $
Current
Trade creditors 983,946 104,979
983,946 104,979
8. Borrowings
Current
Borrowings — Unsecured loan from Mr D Chidlow 200,000 -
200,000 -
The unsecured loan was repaid on 4 February 2025.
9. Issued Capital
Ordinary shares (issued and fully paid) 542,004,495
(30 June 2024: 542,004,495) 50,081,380 50,081,380
31 Dec 2024 31 Dec 30 Jun 2024 30 Jun
No. of Shares 2024 No. of Shares 2024
$ $
Movements in issued shares for the half year:
Beginning of the financial period 542,004,495 50,081,380 496,728,203 48,765,676
21/12/23 issued at 1.7 cents placement - - 5,882,353 100,000
5/2/24 issued at 3.3 cents placement - - 39,393,939 1,300,000
Issue of options - Broker - - - (10,000)
Share issue expenses - - - (74,296)
542,004,495 50,081,380 542,004,495 50,081,380

During the period, no outstanding options were exercised.

10. Share Based Payments

The share based payment reserve represents the cost of share-based payments to

directors and brokers.

Beginning of the period
Share based payments
End of the period

Consolidated

Consolidated

as at as at
31 Dec 30 Jun
2024 2024
$ $
154,960 120,300
- 34,660
154,960 154,960

10,000,000 options exercisable at $0.06 expiring 16 June 2026 were issued during the financial year ended 30 June 2023. These

options vested on issue.

9,000,000 options exercisable at $0.06 expiring 30 November 2026 were issued during the half year ended 31 December 2023. These

options vested on issue.

5,000,000 options exercisable at $0.08 expiring 5 February 2027 were issued during the year ended 30 June 2024. These options

vested on

13

issue.
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The consolidated entity operates in two business segments being industrial minerals development and mineral exploration, in two
geographical locations, being Australia and Africa.

The operating segment analysis presented in these financial statements reflects operations analysis by business. It best describes the
way the Company is managed and provides a meaningful insight into the business activities of the Company.

(a) The following tables present details of revenue and operating profit by business segment. The information disclosed in the tables
below is derived directly from the internal financial reporting system used by corporate management to monitor and evaluate the

performance of operating segments separately.

Total
2024 Industrials Mineral Corporate Consolidated
For the half year ended Minerals Exploration Group
31 December 2024 Development
$ $ $ $
Revenue from external customers - 100,000 - 100,000
Interest & other - - 1,961 1,961
Total segment revenue - 100,000 1,961 101,961
Beportable segment profit/(loss) before i (681,482) (1,505,061) (2,186,543)
income tax
Reportable Segment Assets as at 31 i 1,454,096 443,655 1,897,751
December 2024
2023 Industrials Mineral Corporate Consolidated
For the half year ended Minerals Exploration Group
31 December 2023 Development
$ $ $ S
Revenue from external customers - - - -
Interest & other - - 5,471 5,471
Total segment revenue - - 5,471 5,471
Beportable segment profit/{loss) before N (31,367) (971,400) (1,002,767)
income tax
Reportable Segment Assets as at 31 i 2,025,136 454,172 2,479,308
December 2023
(b) Assets by geographical region 31 Dec 31 Dec
2024 2023
Australia 443,655 454,172
Africa 1,454,096 2,025,136
Total Assets 1,897,751 2,479,308

12. Contingent Liabilities

There is $420,000 outstanding in respect of the purchase of the company that holds the limestone deposit in Madagascar. This

amount is payable when the first commercial shipment of limestone from the project has occurred.

There are no other known contingent liabilities.

14
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13. Events Subsequent to Reporting Date

There are no known events subsequent to balance date that would have a material effect on these financial statements other than:

Corporate
° On 16 January 2025 the company issued 100,040,000 shares at $0.01 raising $1,000,000 (before expenses).
° On 4 February 2025 the unsecured interest free directors’ loan of $200,000 was repaid.

Ghana International Arbitration:
> 17 January 2025 — the Tribunal found that the Cassius challenge to remove Prof. Oppong was justified and admissible,
finding that the overall circumstances gave rise to reasonable cause to doubt the arbitrator’'s independence or
impartiality. At the Tribunal’s invitation, Prof. Oppong decided to voluntarily step aside.
> Current — both Parties and the Tribunal are following a procedure to determine the replacement third member to join

the Tribunal. This process is running parallel to, and without delay to, the existing arbitration timetable where Ghana
continues to prepare its Defense Memorial for submission by 29 September 2025

14. Fair Value Measurement

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy, described as
follows, and based on the lowest level input that is significant to the fair value measurements as a whole:

Level 1 — Quoted market prices in an active market (that are unadjusted) for identical assets or liabilities.

Level 2 — Valuation techniques (for which the lowest level input that is significant to the fair value measurement is directly
observable).

Level 3 — Valuation techniques {for which the lowest level input that is significant to the fair value measurement is unobservable).

The following table represents a comparison between the carrying amounts and fair values of assets and liabilities:

As at 31 December 2024 As at 30 June 2024
Level Carrying amount Fair value Carrying amount Fair value
$ $ $ $
Assets
Cash & cash equivalents 1 341,501 341,501 608,856 608,856
Trade & other receivables 1 102,154 102,154 316,055 316,055
Exploration Expenditure 3 1,454,096 1,454,096 2,080,416 2,080,416
Liabilities
Trade & other payables 1 983,946 983,946 104,979 104,979
Borrowings 1 200,000 200,000 - -

The assets and liabilities of the Company are recognised in the consolidated statements of financial position in accordance with the
accounting policies set out in Note 1 of the Annual Report.

The Company considers that the carrying amount of assets and liabilities recognised in the consolidated financial statements
approximate to their fair value.

15. Dividends Paid or Provided for on Ordinary Shares

No amounts have been paid, declared or recommended by Cassius Mining Limited by way of dividend since the commencement of
the half-year, and up to the date of this report.

15
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DIRECTORS’ DECLARATION

The directors of the company declare that:
1. The financial statements and notes as set out on pages 6 to 15 are in accordance with the Corporations Act 2001, including:
{a)  complying with Accounting Standard AASB 134: Interim Financial Reporting and other Australian Accounting Standards,
which as stated in accounting policy Note 1 to the financial statements constitutes explicit and unreserved compliance

with International Financial Reporting Standards (IFRS); and

{b)  giving a true and fair view of the economic entity’s financial position as at 31 December 2024 and of its performance for
the half-year ended on that date.

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

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

7

Wayne Kernaghan
Director

Sydney

11 March 2025

For personal use only
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Independent Auditor’s Review Report

To the Members of Cassius Mining Limited
ABN 13 115 027 033
And Controlled Entities

Report on the Half-Year Financial Report

We have reviewed the accompanying half-year consolidated financial report of Cassius Mining Limited and controlled
entities (the consolidated entity) which comprises the consolidated statement of financial position as at 31 December
2024, the consolidated statement of profit or loss and other comprehensive income, the consolidated statement of
changes in equity, the consolidated statement of cash flows for the half-year ended on that date, the accounting
policies and other selected explanatory notes and the directors’ declaration.

Directors’ Responsibility for the Half-Year Financial Report

The Directors of Cassius Mining Limited (the company) are responsible for the preparation of the half-year 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 half-year
financial report that gives a true and fair view and is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review. We conducted our
review in accordance with Auditing Standard on Review engagements ASRE 2410: Review of a Financial Report
Performed by the Independent Auditor of the Entity in order to state whether, on the basis of the procedures
described, we have become aware of any matter that makes us believe that the half-year financial report is not in
accordance with the Corporations Act 2001 including giving a true and fair view of the consolidated entity’s financial
position as at 31 December 2024 and its performance for the half-year ended on that date and complying with
Accounting Standard AASB 134: Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of
Cassius Mining Limited and controlled entities, ASRE 2410 requires that we comply with the ethical requirements
relevant to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and review procedures. A review is substantially less in scope than an audit
conducted in accordance with Australian Auditing Standards and, consequently, does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Matters Relating to the Electronic Presentation of the Audited Financial Report

This review report relates to the financial report of the company for the half-year ended 31 December 2024 included on
the website of Cassius Mining Limited. The directors of the company are responsible for the integrity of the website and
we have not been engaged to report on its integrity. This review report refers only to the half-year financial report
identified above and it does not pravide an opinion on any other information which may have been hyperiinked to or
from the financial report. If users of this report are concerned with the inherent risks arising from electronic data
communications, they are advised to refer to the hard copy of the reviewed financial report to confirm the information
included in the reviewed financial report presented on the company’s website.

Liability limited by a scheme approved under Professional Standards Legislation
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Independence

In conducting our review, we have complied with the independence requirements of the Corporations Act 2001. We
confirm that the independence declaration required by the Corporations Act 2001, which has been given to the
directors of Cassius Mining Limited, would be in the same terms if provided to the directors as at the time of this
auditor’s review report.

Emphasis of Matter Material Uncertainty Relating to Going Concern

Without qualifying our opinion, we draw attention to Note 1 in the financial report regarding going concern. The group
incurred a net loss of $2,186,543 and had a net cash operating outflow of $427,763 for the half year ended 31
December 2024 . As of that date, the group had cash at bank of $341,501, current assets of $443,655, current liabilities
of $1,183,946 and total equity of $713,805. These conditions, along with other matters detailed in Note 1, indicate the
existence of a material uncertainty which may cast doubt on the group’s ability to continue as a going concern.

Conclusions

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe that the
half-year financial report of Cassius Mining Limited and controlled entities is not in accordance with the Corporations
Act 2001 including:

(i) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2024 and of its
performance for the half-year ended on that date; and
(i) complying with AASB 134: Interim Financial Reporting and the Corporations Regulations 2001.

A D DANIELI AUDIT PTY LTD

Sam Danieli
Director

Sydney, 11 March 2025




