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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Directors' report

30 June 2023

The directors present their report, together with the financial statements, on the consolidated entity (referred to hereafter as
the 'Group') consisting of Atlantic Tin Ltd (referred to hereafter as the 'Company' or 'parent entity') and the entities it controlled
at the end of, or during, the year ended 30 June 2023.

Directors
The following persons were directors of Atlantic Tin Ltd during the whole of the financial year and up to the date of this report,
unless otherwise stated:

Stephen Gill (Non-executive Chairman) (appointed on 9 February 2023)
Nicholas Slade (Non-executive Director)

Stephen Withnell (Non-executive Director) (appointed on 8 February 2023)
Maha Daoudi (Non-executive Director) (appointed on 1 April 2023)
Andrea Betti (appointed on 12 July 2023)

Adam Strauss (appointed on 1 September 2023)

Evan Spencer (Managing Director) (resigned on 8 September 2023

Kate Southwell (Non-executive Director) (resigned on 6 February 2023)
Ashvin Seetulsingh (Non-executive Director) (resigned on 31 May 2023)

Principal activities
The principal activity of the Company during the year was the evaluation of its flagship Achmmach Tin Project in Morocco,
including advancing technical and financing activities.

Dividends
There were no dividends paid, recommended or declared during the current or previous financial year.



Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Directors' report

30 June 2023

Review of operations

The consolidated loss after income tax for the financial year was $3,019,321 (2022: loss of $2,421,791). Included in the
consolidated loss after income tax were exploration and evaluation expenditure of $966,230 (2022: $879,617), employee
benefits expenses of $276,730 (2022: $126,683), share based payment expenses of $549,284 (2022: $251,767), business
development expenses of $192,729 (2022: $580,343) and interest and borrowing costs of $243,902 (2022: $26,804).

The exploration and evaluation costs were broadly in line with the prior year as the Company continued with its investment
in the Achmmach Tin Project with ongoing optimisation activities, improving the technical feasibility and bankability of the
project. Most of the exploration and evaluation costs were focussed on improving the efficiency of the mine design, simplifying
the processing flow sheet, and general capital and operating costs reductions. Whilst the fundamental design of the
Achmmach remains in line with the feasibility study completed in 2018, new technology and more cost-efficient methods
have facilitated a review of the current design. In addition, the Company has also progressed the design and permitting of
the Water Storage Dam and commenced a review of the Environmental and Social Impact Assessment (ESIA) to bring it in
line with current international standards, which has evolved since the ESIA was first prepared in 2014. These technical
reviews are expected to continue in FY2024, with the aim of updating the 2014 Definitive Feasibility Study with the updated
design parameters and a fundamental shift in tailings management to a dry stack method, which is seen to have a
considerably lower environmental footprint as well as a potential to support a multi-decade tin mining operation.

Employee benefits expense were higher compared to the previous year as, then Executive Chairman, Mr Evan Spencer
resumed full time employment in August 2022 as the Company executed the new studies as it progressed the development
of Achmmach. The Moroccan workforce have remained unchanged as the Group maintains its commitment to the
development of the Achmmach Tin Project. Furthermore, unless non-executive directors (NED) elected to receive their entire
remuneration in the form NED Share Rights, a portion of NED remuneration was settled in cash. Share based payment
expenses were higher in line with higher NED salaries as well as an increase in the number of NED’s during the year.

During the year, $192,729 were incurred on business development activities as the Group progressed discussions with a
number of parties around funding and strategic partnerships for development and construction of Achmmach. Nevertheless,
these discussions have yet to result in a transaction due to funding and regulatory issues.

In January 2022, the Group agreed a $1.5 million unsecured loan facility with Pala Investments to support the business
development activities and working capital. The first tranche of $400,000 of the loan was not drawn down till June 2022,
thereby incurring minimal interest expense during the previous year. The balance of the 2022 facility was drawn down during
the year, incurring interest at 15% per annum. Furthermore, a 2023 facility was subsequently agreed with Pala Investments
for $3.5 million, which was also drawn down during the year, incurring interest at 15% as well.

The cash position of the Group as at 30 June 2023 was $475,067 (2022: $852,144). The Group incurred net operating cash
outflows of $1,936,099 (2022: $2,646,358), of which $774,866 (2022: $879,617) directly related to exploration and evaluation
activities. Total net cash inflows from financing activities were $1,768,404 (2022: $791,209), consisting of an unsecured
shareholder loan of $1,537,720 and cash contribution of the non-controlling interest’s portion of project costs of $230,684
(2022: $534,334).

As at 30 June 2023, the consolidated entity has a net working capital deficit of $1,279,622 (2022: $20,678) and net assets
of $3,955,848 (2022: $5,935,133).



Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Directors' report

30 June 2023

Significant changes in the state of affairs

From 15 August 2022, Executive Chairman, Evan Spencer, re-assumed a full-time role as the Company plans for a
significant technical workplan as it progresses towards financing and development. Mr Spencer’s remuneration returns to
the pre-pandemic level of $360,000 per annum, During the pandemic, in response to a quieter period for the Company, Mr
Spencer agreed to a nominal fee of $25,000 per annum. Mr Spencer was re-designated as Managing Director from 14 March
2023, with no changes to his previous remuneration terms.

On 2 September 2022, the Company issued 1,200,000 million ordinary shares to non-executive directors following vesting of
Non-executive Director Share Rights in lieu of cash for the period 1 April 2021 to 31 March 2022, which were granted
in September 2021. The shares were issued at an issue price of $0.15 (refer to note 15).

On 12 December 2022, the loan agreement entered into with Pala Investment Limited ("Pala") in the year ended 30 June
2022 ("2022 facility") was extended to 31 December 2023. During the year ended 30 June 2023, the Company had withdrawn
$1,050,000 from 2022 facility of which $512,106 was used to offset expenses payable of the Company. At 30 June 2023,
2022 facility was fully utilised. The Company capitalised the borrowing costs of $73,507 as at 30 June 2023.

On 12 January 2023, the Company changed its name to Atlantic Tin Ltd from Kasbah Resources Limited following
shareholder approval at the 2022 Annual General Meeting.

On 6 February 2023, Kate Southwell resigned as Non-executive Director of the Company, and Stephen Withnell and Stephen
Gill were appointed as Non-executive Directors of the Company effective 8 February 2023 and 9 February 2023 respectively.
Stephen Gill was appointed Non-executive Chairman of the Company from 14 March 2023.

On 16 March 2023, the Company executed a further debt funding agreement with Pala, for an additional $3.5 million funding
facility ("2023 facility"). The 2023 facility has a two-year maturity and is intended to meet the Company’s expenditure
requirements to update its feasibility study, to complete a potential public market transaction and to meet expected working
capital requirements. The 2023 facility incurs interest at 15% per annum. The Company has the option to obtain shareholder
approval and make the 2023 facility a convertible incurring interest at 12% with a conversion price of $0.15.

On 31 March 2023, the Company appointed Maha Daoudi as a Non-executive Director of the Company.

On 31 May 2023, Ashvin Seetulsingh resigned as Non-executive Director of the Company to pursue other opportunities.

There were no other significant changes in the state of affairs of the Group during the financial year.

Matters subsequent to the end of the financial year
On 12 July 2023, the Company appointed Ms Andrea Betti as a Non-executive Director.

On 1 September 2023, the Company appointed Mr Adam Strauss as a Non-executive Director.

On 1 September 2023, following the resignation of Mr Pradeep Subramaniam as the Chief Financial Officer and Company
Secretary, Ms Andrea Betti was appointed as Interim Chief Financial Officer and Company Secretary.

On 8 September 2023, the Company appointed Mr Simon Milroy as Chief Executive Officer (CEO) replacing Mr Evan
Spencer who assumed the role of Chief Operating Officer.

The Company made two additional drawings on the loan from Pala Investments Ltd with a drawing of $357,000 made on 31
August 2023 and a further drawing of $388,000 made on 26 September 2023 from the 2023 Facility. Net cash proceeds from
these drawdowns were $622,293 following repayment of amounts due to Pala.

No other matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may significantly affect the
Group's operations, the results of those operations, or the Group's state of affairs in future financial years.



Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Directors' report

30 June 2023

Likely developments and expected results of operations

The Group continues to progress the technical development of the Achmmach Tin Project, with a focus on simplifying the
processing flow sheet, generating a more efficient mine development plan and realising lower operating and capital costs
given the current inflationary market environment. The Group remains motivated to bring Achmmach into production under
conducive tin market and subject to the availability of attractive financing terms. The Group also continues to evaluate other
strategic options available to the Group and has engaged in various discussions with third parties with respect to the
Achmmach Tin Project and potential strategic combinations.

Environmental regulation

In the course of its normal exploration activities the Group adheres to environmental regulations imposed upon it by the
various regulatory authorities. With the Environmental and Social Impact Assessment for Achmmach in place until 2024, the
Company can continue improving its environmental credentials and positive community relations as it seeks to optimize the
viability and long-term sustainable development of Achmmach. The Group has complied with all material environmental
requirements to the date of this report. The Directors have considered compliance with the National Greenhouse and Energy
Reporting Act 2007 which requires entities to report annual greenhouse gas emissions and energy use. Due to the location
of the Group’s projects in Morocco the Directors have assessed that there are no current reporting requirements under the
Act, but this may change in the future and as part of its ESG optimization will seek to improve disclosure on ESG matters,
including emissions. The Group is not aware of any matter that requires disclosure regarding any significant environmental
regulation in respect of its operating activities.

Information on directors

Name: Stephen Gill (appointed on 9 February 2023)

Title: Non-Executive Chairman

Quialifications:

Experience and expertise: Stephen Gill is Managing Partner of Pala Investments (Pala), the Company’s

cornerstone shareholder, where he oversees the investment activities of the firm,
including private equity and debt investments, in addition to the firm’s trading strategies.
Prior to Pala, Stephen worked with Amec advising industrial and natural resources
companies on corporate transactions and environmental regulatory matters, including
the IPO of the Kazakh state oil company; and venture capital for Recovco, an aluminum
recycling technology company.

Name: Evan Spencer (resigned as Managing Director on 8 September 2023)

Title: Chief Operation Officer

Quialifications: BAppSc (Geo), MMinEcons, GradDip (Mining Engineering)

Experience and expertise: Evan Spencer is a highly experienced mining executive and has held a wide range of

executive, senior management and operational roles in mining, both domestically and
internationally over 25 years. Evan has held senior roles in Barrick Gold, Kagara,
Goldfields of South Africa, Aditya Birla Minerals and GBF Mining Contractors. In
addition, Evan has worked on asset integration in Saudi Arabia, lead the strategic
development and implementation of Barrick’'s Kalgoorlie assets further lead the
strategic direction for Barrick's Papua New Guinea assets in the Ramu Valley. Prior to
joining Kasbah, he was the Chief Executive of Asian Mineral Resources. Evan brings
extensive technical and strategic leadership skills and experience to the Kasbah
Management team, having guided Asian Mineral Resources through the completion of
construction, permitting and commissioning of the Ban Phuc operations in Vietnam..

Evan holds a Master of Mineral Economics, a Bachelor of Applied Science Geology
(Hons), completed post-graduate studies in mine engineering, business, economics
and frontline management. Mr Spencer also holds a W.A. First Class Managers
Certificate.
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Name:

Title:

Quialifications:

Experience and expertise:

Name:

Title:

Qualifications:

Experience and expertise:

Name:

Title:

Qualifications:

Experience and expertise:

Ashvin Seetulsingh (resigned on 31 May 2023)

Non-Executive Director

MA, LLM

Ashvin Seetulsingh is a corporate lawyer and was a partner with global law firm Clifford
Chance, in London and previously in Hong Kong. Ashvin has over 19 years’ experience
in the planning and successful execution of M&A, financing and joint venture
transactions for blue-chip clients across the energy, natural resources and
infrastructure sectors in markets spanning Africa, Asia, Europe, the Middle East and
Australia.

Ashvin’s cross-border transactional expertise, in particular in relation to projects in
Africa, will be an invaluable asset to the Company at this stage of its development.

Nicholas Slade

Non-Executive Director

BEng MSc ACSM FIMMM CEng FAusIMM CP (Mining)

Nick Slade has 25 years’ experience as an international mining professional in both
management and technical roles, spanning various operating companies, consulting
and project development roles. Nick has significant experience in hard rock base metal
mining having managed underground mining operations and has also had leading roles
in conducting due diligence for equity and offtake interests, and overall project
management/technical leadership of mining projects/studies.

Nick is the Principal Engineer and Director of the Noetic Mining Solutions Ltd (an
independent mining consultancy) and also employed as the Head of Technical at Anglo
Pacific Group PLC. Prior to this Nick has held roles including Vice-President Technical
& Operations with Pala Investments, Chief Mining Engineer — Underground with
commodities trader Trafigura, Vice-President Golder PasteTec Consulting (subsidiary
of Golder Associates) and held operations management and technical roles in Xstrata
(now Glencore).

Nick is a Fellow of the IMMM; a Chartered Engineer; and a Fellow of the AusIMM (CP),
has also authored and reviewed a range of papers in various fields of his experience
and is a co-editor of the AusIMM Mine Manager's Handbook and a co-author of the
AusIMM’s Mineral Consultants’ Handbook. Nick also holds a Queensland First Class
Metaliferous Underground Mine Manager’s certificate, a BEng in Mineral Surveying &
Resource Management and a MSc in Mining Engineering from the Camborne School
of Mines, UK.

Stephen Withnell (appointed on 8 February 2023)
Non-Executive Director

Stephen Withnell has over 20 years’ experience in international capital markets and
finance, with an extensive track record in natural resources. Stephen is a former
Managing Director of Goldman Sachs International. He joined Goldman Sachs from
Citigroup Global Markets in 2006 and retired in 2019, having been Head of Metals &
Mining investment Banking for Europe, the Middle East and Africa. Stephen has worked
on over US$150 billion in strategic reviews, fundraising campaigns, board
assignments, mergers and acquisitions, corporate takeovers and equity and debt
capital markets transactions in the natural resources industry globally.

Stephen is an Honorary Professor in Economics & Finance at Durham University
Business School, where he also serves on the International Advisory Board. Stephen
is a Non-Executive Director of European Metal Recycling, a global leader in sustainable
materials. As one of the world's leading metal recyclers, EMR plays a pivotal role in the
provision of sustainable materials across the globe.

Stephen is a graduate of the INSEAD International Directors Programme. He is a
Trustee of the London Library and a Freeman of the City of London.
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Name:

Title:

Quialifications:

Experience and expertise:

Name:

Title:

Quialifications:

Experience and expertise:

Maha Daoudi (appointed on 31 March 2023)
Non-Executive Director

Maha Daoudi has over 20 years’ international experience in the commodities and
energy transition industries, across the entire value chain. She has held Board and
Senior level positions at several large organizations, including Trafigura, one of the
largest international trading houses, where she was Global Head of Copper
Concentrates Trading and a member of the Metals & Minerals management committee.
She has also held various management roles with Managem, a large Moroccan mining
conglomerate, and set up and managed their Swiss trading arm.

Maha has been the architect of significant offtake agreements and has been involved
in large projects developments in mining, smelting and warehousing in China, Latin
America, Europe and Africa. She has an extensive network in the commaodities industry
and a proven ability to strike up international strategic alliances. Maha is currently holds
several Advisory and Board membership mandates where she advises hand-picked
companies in the commodities, energy transition, finance and tech industries on
business strategy, risk management, marketing, operations and expansion plans.

Maha has a Master’s degree in International Business and Strategic Management from
Toulouse Business School, a Master's degree in Design from Lucerne University of
Applied Sciences and Arts, as well as an Executive Management degree in Leadership
and Strategic Development from ESSEC Paris. She speaks Arabic, English and
French. She holds Moroccan and French nationalities and currently resides in
Switzerland.

Furthermore, Maha also dedicates her time to various social impact initiatives helping
women succeed professionally and financially.

Kate Southwell (resigned on 6 February 2023)

Non-Executive Director

BA Law

Kate Southwell is a senior legal executive with over 14 years’ experience as a legal
and strategic adviser on M&A, financing and corporate governance matters in the
mining and resources sector. Kate has had leading roles for major mining companies,
including Nyrstar, managing complex development and financing projects. She is
currently General Counsel at Pala Investments Ltd, a mining investment fund based in
Zug, Switzerland, and manages due diligence, compliance, contentious matters and
alternative financing, including streams, royalties and mezzanine finance, for several
portfolio companies. Kate is currently a director of Nevada Copper (TSX:NCU).

Kate holds a BA in Law with French (First Class), is admitted to practice in England
and is a member of the New York Bar. She is a member of the IBA Mining Committee
and holds the CFA Certificate in ESG Investing, is a regular speaker on M&A and
corporate matters at industry events and is passionate about improving diversity and
sustainability in the mining sector.
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Name: Adam Strauss (appointed on 1 September 2023)
Title: Non-Executive Director
Experience and expertise: Adam Strauss is a practising lawyer with extensive experience in corporate

transactions, having previously spent over 20 years practising law at Herbert Smith
Freehills, a leading global law firm. Adam was a partner in the Corporate M&A practice
of Herbert Smith Freehills for over 10 years and has worked extensively in the mining
sector and has advised on mergers & acquisitions, joint ventures, offtake agreements,
demergers, capital raisings, restructurings, and corporate governance. His experience
includes both local (Australia) and international or cross-border transactions. After
Herbert Smith Freehills, Adam served as Acting Head of Legal (M&A) for BHP Limited.

Adam is currently the principal of Strauss & Partners Law and is based in Sydney,
Australia. Adam holds a Bachelor of Science and a Bachelor of Laws (First Class
Honours) degrees, and is admitted to practise law in New South Wales, Australia.

Name: Andrea Betti (appointed on 12 July 2023 and interim chief financial officer and company
secretary on 1 September 2023)

Title: Non-Executive Director, Interim Chief Financial Officer and Company Secretary

Experience and expertise: Andrea Betti is an accounting and corporate governance professional, with over 25

years’ experience in accounting, corporate governance, finance and corporate banking.
Andrea has a Bachelor of Commerce, Graduate Diploma in Corporate Governance,
Graduate Diploma in Applied Finance and Investment, and a Master of Business
Administration.

Andrea is a member of the Institute of Chartered Accountants in Australia and New
Zealand and an associate member of the Governance Institute of Australia. Andrea is
currently a director of a corporate advisory firm based in Perth that provides corporate
and other advisory services to public listed companies, including to Atlantic Tin.

Andrea has also held roles as Non-Executive Director, Chief Financial Officer and
Company Secretary for companies in the private and public listed sector and continues
to do so.

Chief Executive Officer

Simon Milroy (appointed on 8 September 2023)

Simon Milroy was appointed following a rigorous global selection process. Simon is a proven CEO with a broad range of
expertise and experience in exploration, development, operations, and government relations in the mining industry for over
30 years. Simon served as CEO of Merdeka Copper from 2020 — 2023. Merdeka Copper Gold is a large, listed mining
company with operating gold, copper and nickel mines and smelters.

During his tenure as CEO, Simon led the Company through a period of significant corporate and asset development,
transforming it into a major mining company with globally significant assets and a world-class management team. Prior to
Merdeka Copper, Simon held senior roles at PanAust and KGL Resources. Simon is a mining engineer by background.

Company secretary and CFO

Pradeep Subramaniam, BCom, CA (resigned on 1 September 2023)

Pradeep Subramaniam is a Chartered Accountant with broad financial and commercial experience across a number of
industries. He began his career in the Assurance practice of PricewaterhouseCoopers (PwC) where he worked with a wide
range of companies in the energy and resources sector with a special interest in junior resource companies. Prior to joining
Atlantic Tin, Pradeep was a Senior Manager with PwC Australia. He has also worked for Syrah Resources Limited and New
Gold Inc’s Peak Gold Mine in Cobar, NSW.

Pradeep’s experience includes a variety of senior finance roles where he has led and managed teams and engaged with a
variety of stakeholders both in Australia and internationally. He brings a range of expertise in the areas of due diligence,
strategy, corporate governance, international financial reporting and statutory compliance. Pradeep is currently also the Chief
Financial Officer and Company Secretary of ASX-listed Falcon Metals Limited.
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Meetings of directors

The number of meetings of the Company's Board of Directors (‘the Board') held during the year ended 30 June 2023, and

the number of meetings attended by each director were:

Stephen Gill

Evan Spencer
Ashvin Seetulsingh
Nicholas Slade
Stephen Withnell
Maha Daoudi

Kate Southwell

Held: represents the number of meetings held during the time the director held office.

Full Board

Attended

A DhOOTO~NOOOW

Held

A DhOOToO~NO©OG

Interests in Shares, Options, Non-executive Directors Share Rights and Performance Rights of the Company and

Related Bodies Corporate

At the date of this report, shares, options, non-executive director share rights and performance rights granted to Directors of

the Company and the entities it controls are:

Fully Paid NED Share Performance
Ordinary
Shares Options Rights Rights
Number Number Number Number
Stephen Gill* 122,861 1,061,187
Nicholas Slade 3,582,590 750,000
Stephen Withnell! - 655,893
Maha Daoudi? - 400,000
Andrea Betti® 5 - -
Adam Strauss* - -
3,796,470 2,867,080

(1)

(2)
(3)
(4)
(5)

Stephen Withnell and Stephen Gill were appointed as Non-Executive Directors of the Company effective 8 February
2023 and 9 February 2023 respectively. Stephen Gill was appointed Non-executive Chairman of the Company from 14
March 2023

On 31 March 2023, the Company appointed Maha Daoudi as Non-Executive Directors of the Company.

On 12 July 2023, the Company appointed Ms Andrea Betti as a Non-Executive Director.

On 1 September 2023, the Company appointed Mr Adam Strauss as a Non-Executive Director.

On 1 September 2023, the Company appointed Ms Andrea Betti as Interim Chief Financial Officer and Company
Secretary.

Shares issued on the exercise of options

There were no ordinary shares of Atlantic Tin Ltd issued on the exercise of options during the year ended 30 June 2023 and

up to the date of this report.

Shares issued on the exercise of performance rights

There were 2,400,000 ordinary shares of Atlantic Tin Ltd issued on the exercise of performance rights during the year ended

30 June 2023 and up to the date of this report.

Indemnity and insurance of officers

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.

10
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Indemnity and insurance of auditor
The Company has not, during or since the end of 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.

Proceedings on behalf of the Company

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

Non-Audit Services

The Board of Directors review any non-audit services to be provided to ensure they are compatible with the general standard
for independence of auditors imposed by the Corporations Act 2001.

During the year, the auditors did not provide any non-audit services to the Group.

Auditor's independence declaration

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

Auditor
HLB Mann Judd (WA Partnership) continues in office in accordance with section 327 of the Corporations Act 2001.

There are no officers of the company who are former audit partners of HLB Mann Judd.
This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act 2001.

On behalf of the directors

”

Cn "\

—

Stephen Gill
Non-Executive Chair
31 October 2023

11



HLB)MANN JUDD

ADVISORY AND ACCOUNTING

AUDITOR’S INDEPENDENCE DECLARATION

As lead auditor for the audit of the consolidated financial report of Atlantic Tin Ltd (formerly known as
Kasbah Resources Limited) for the year ended 30 June 2023, | declare that to the best of my knowledge
and belief, there have been no contraventions of:

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

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

g/l

Perth, Western Australia B G McVeigh
31 October 2023 Partner

hlb.com.au

HLB Mann Judd (WA Partnership) ABN 22 193 232 714

Level 4, 130 Stirling Street, Perth WA 6000 / PO Box 8124 Perth BC WA 6849

T: +61 (0)8 9227 7500 E: mailbox@hlbwa.com.au

Liability limited by a scheme approved under Professional Standards Legislation.

HLB Mann Judd (WA Partnership) is a member of HLB International, the global advisory and accounting network.



Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)

Statement of profit or loss and other comprehensive income
For the year ended 30 June 2023

Note

Revenue 4

Expenses

Exploration and evaluation expenditure

Business development expenses

Share based payment expenses

Accounting and corporate fees

Non-recoverable Moroccan TVA expenses 5
Employee benefits expenses

Administration expenses

Occupancy expenses 5
Depreciation and amortisation expenses 5
Foreign exchange gain

Finance costs

Loss before income tax expense

Income tax expense 6
Loss after income tax expense for the year

Other comprehensive income

Items that may be reclassified subsequently to profit or loss
Foreign currency translation

Other comprehensive income for the year, net of tax

Total comprehensive loss for the year

Loss for the year is attributable to:
Non-controlling interest
Owners of Atlantic Tin Ltd

Total comprehensive loss for the year is attributable to:
Non-controlling interest
Owners of Atlantic Tin Ltd

Consolidated

2023 2022
$ $
3,249 6,103
(966,230)  (879,617)
(192,729)  (580,343)
(549,284)  (251,767)
(300,508)  (200,049)
(141,207)  (262,800)
(276,730)  (126,683)
(336,491)  (110,501)
(16,718) (16,896)
(8,840) (6,218)
10,069 33,784
(243,902) (26,804)
(3,019,321)  (2,421,791)
(3,019,321)  (2,421,791)
260,068 (166,234)
260,068 (166,234)
(2,759,253)  (2,588,025)
(231,957)  (275,297)
(2,787,364)  (2,146,494)
(3,019,321)  (2,421,791)
(191,573)  (320,076)
(2,567,680)  (2,267,949)
(2,759,253)  (2,588,025)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes
13



Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Statement of financial position

As at 30 June 2023

Consolidated

Note 2023 2022
$ $

Assets
Current assets
Cash and cash equivalents 7 475,067 852,144
Trade and other receivables 8 293,773 96,627
Prepayments 87,168 76,602
Non-current assets classified as held for sale 9 1 1
Total current assets 856,009 1,025,374
Non-current assets
Property, plant and equipment 10 29,648 33,924
Exploration and evaluation expenditure 11 6,260,129 5,938,805
Total non-current assets 6,289,777 5,972,729
Total assets 7,145,786 6,998,103
Liabilities
Current liabilities
Trade and other payables 12 335,644 508,084
Shareholder loans 13 1,666,225 426,804
Employee benefits 14 133,762 111,164
Total current liabilities 2,135,631 1,046,052
Non-current liabilities
Shareholder loans 13 1,054,307 -
Employee benefits 14 - 16,918
Total non-current liabilities 1,054,307 16,918
Total liabilities 3,189,938 1,062,970
Net assets 3,955,848 5,935,133
Equity
Issued capital 15 86,198,999 85,838,999
Reserves 16 25,803,259 25,394,291
Accumulated losses (108,639,719) (105,852,355)
Equity attributable to the owners of Atlantic Tin Ltd 3,362,539 5,380,935
Non-controlling interest 17 593,309 554,198
Total equity 3,955,848 5,935,133

The above statement of financial position should be read in conjunction with the accompanying notes
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Statement of changes in equity
For the year ended 30 June 2023

Consolidated
Balance at 1 July 2022

Loss after income tax
expense for the year
Other comprehensive
income for the year, net of
tax

Total comprehensive
income for the year

Transactions with owners in
their capacity as owners:
Shares issued on vested
NED rights

Vesting of share-based
payment

Contributions from non-
controlling interests

Balance at 30 June 2023

Consolidated
Balance at 1 July 2021

Loss after income tax
expense for the year
Other comprehensive loss
for the year, net of tax

Total comprehensive loss
for the year

Transactions with owners in
their capacity as owners:
Share-based payments
(note 29)

Non-controlling interest
contributed assets
Performance rights lapsed

Balance at 30 June 2022

Share
Based Foreign Non-

Issued Payment currency Other Accumulated Controlling Total
Capital Reserves Reserves Reserve Losses Interest Equity
$ $ $ $ $ $ $
85,838,999 305,300  (784,359) 25,873,350 (105,852,355) 554,198 5,935,133

- - - - (2,787,364) (231,957) (3,019,321)
- - 219,684 - - 40,384 260,068
- - 219,684 - (2,787,364) (191,573) (2,759,253)
360,000  (360,000) - - - - -
- 549,284 - - - - 549,284
- - - - - 230,684 230,684
86,198,999 494,584  (564,675) 25,873,350 (108,639,719) 593,309 3,955,848
Share
Based Foreign Non-

Issued Payment currency Other Accumulated Controlling Total
Capital Reserves Reserves Reserve Losses Interest Equity
$ $ $ $ $ $ $
85,838,999 216,960 (662,904) 25,873,350 (103,869,288) 339,940 7,737,057

- - - - (2,146,494)  (275,297) (2,421,791)
- - (121,455) - - (44,779)  (166,234)
- - (121,455) - (2,146,494) (320,076) (2,588,025)
- 251,767 - - - - 251,767
- - - - - 534,334 534,334
- (163,427) - - 163,427 - -
85,838,999 305,300  (784,359) 25,873,350 (105,852,355) 554,198 5,935,133

The above statement of changes in equity should be read in conjunction with the accompanying notes
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Statement of cash flows

For the year ended 30 June 2023

Cash flows from operating activities

Payments to suppliers and employees (inclusive of GST)
Payments for exploration and evaluation

Interest received

Receipt from other revenue

Net cash used in operating activities

Cash flows from investing activities
Payments for property, plant and equipment

Net cash used in investing activities

Cash flows from financing activities

Proceeds from borrowings

Proceeds from non-controlling interest

Net cash from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the financial year

Effects of exchange rate changes on cash and cash equivalents

Cash and cash equivalents at the end of the financial year

The above statement of cash flows should be read in conjunction with the accompanying notes
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Note

27

28
17

Consolidated

2023 2022
$ $
(1,164,482)  (1,772,844)
(774,866)  (879,617)
3,249 151
- 5,952
(1,936,099)  (2,646,358)
(4,564) (37,952)
(4,564) (37,952)
1,537,720 256,875
230,684 534,334
1,768,404 791,209
(172,259)  (1,893,101)
852,144 2,729,192
(204,818) 16,053
475,067 852,144




Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 1. General information

The consolidated financial statements cover Atlantic Tin Ltd as a Group ("the Group") consisting of Atlantic Tin Ltd and the
entities it controlled at the end of, or during, the year. The consolidated financial statements are presented in Australian
dollars, which is Atlantic Tin Ltd's functional and presentation currency.

On 12 January 2023, the Company changed its name to Atlantic Tin Ltd from Kasbah Resources Limited
following shareholder approval at the 2022 Annual General Meeting.

Atlantic Tin Ltd is an unlisted public company limited by shares, incorporated and domiciled in Australia. Its registered office
and principal place of business is:

Level 2, 22 Mount Road
Perth WA 6000

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

The financial statements were authorised for issue, in accordance with a resolution of directors, on 31 October 2023. The
directors have the power to amend and reissue the financial statements.

Note 2. 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.

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

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

The adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial
performance or position of the Group.

Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as appropriate
for for-profit oriented entities. These financial statements also comply with International Financial Reporting Standards as
issued by the International Accounting Standards Board ('IASB').

Historical cost convention
The financial statements have been prepared under the historical cost convention.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the Group's accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 3.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 2. Significant accounting policies (continued)

Going concern

For the year ended 30 June 2023 the Group recorded a loss of $3,019,321 (2022: $2,421,791) and had net cash outflows
from operating activities of $1,936,099 (2022: $2,646,358). As at 30 June 2023, the Group has a net working capital deficit
of $1,279,622 (2022: $20,678) and net assets of $3,955,848 (2022: $5,935,133).

The Group plans to undertake further exploration and evaluation activities to meet its obligations and improve the technical
feasibility and bankability of the Achmmach Tin Project. Whilst the Group is funded for the immediate period, additional
funding required is expected to be met through capital or debt raised from new or existing shareholders or through a corporate
transaction. The ability of the Group to continue as a going concern will be dependent on the ability of the Group to achieve
such a debt, equity or a successful corporate transaction.

The Group also has a shareholder loan with Pala Investments Limited (“Pala”) with a maturity date of 31 December 2023.

The ability of the Group to continue as a going concern will be dependent on the ability of the Group to extend the maturity of
the existing loan maturing 31 December 2023 and the continued support of Pala, in the absence of other funding alternatives.
Pala have indicated their willingness to extend the maturity if other funding alternatives do not materialise ahead of maturity
(refer to note 13).

On 16 March 2023, the Company executed a further debt funding agreement with Pala, for an additional $3.5 million funding
facility ("2023 facility"). The 2023 facility has a two-year maturity and is intended to meet the Company’s expenditure
requirements to update its feasibility study, to complete a potential public market transaction and to meet expected working
capital requirements. The Company has the option to seek shareholder approval to convert the 2023 facility to a convertible
loan at 12% interest. Shareholder approval has not been obtained at 30 June 2023.

The above conditions indicate a material uncertainty that may cast a significant doubt about the Group’s ability to continue
as a going concern and, therefore, whether it will be unable to realise its assets and discharge its liabilities in the normal
course of business.

The annual report has been prepared on the basis that the entity is a going concern, which contemplates the continuity of
normal business activity, realisation of assets and settlement of liabilities in the normal course of business.

Should the Group not be able to continue as a going concern, it may be required to realise its assets and discharge its
liabilities other than in the ordinary course of business, and at amounts that differ from those stated in the financial statements.
The financial report does not include any adjustments relating to the recoverability and classification of recorded asset
amounts or liabilities that might be necessary should the entity not continue as a going concern.

Parent entity information
In accordance with the Corporations Act 2001, these financial statements present the results of the Group only.
Supplementary information about the parent entity is disclosed in note 24.

Principles of consolidation

The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Atlantic Tin Ltd (‘Company'
or 'parent entity) as at 30 June 2023 and the results of all subsidiaries for the year then ended. Atlantic Tin Ltd and its
subsidiaries together are referred to in these financial statements as the 'Group'.

Subsidiaries are all those entities over which the Group has control. The Group controls an entity when the Group 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.

Intercompany transactions, balances and unrealised gains on transactions between entities in the Group 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.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 2. Significant accounting policies (continued)

The acquisition of subsidiaries is accounted for using the acquisition method of accounting. A change in ownership interest,
without the loss of control, is accounted for as an equity transaction, where the difference between the consideration
transferred and the book value of the share of the non-controlling interest acquired is recognised directly in equity attributable
to the parent.

Non-controlling interest in the results and equity of subsidiaries are shown separately in the statement of profit or loss and
other comprehensive income, statement of financial position and statement of changes in equity of the Group. Losses
incurred by the Group are attributed to the non-controlling interest in full, even if that results in a deficit balance.

Where the Group loses control over a subsidiary, it derecognises the assets including goodwill, liabilities and non-controlling
interest in the subsidiary together with any cumulative translation differences recognised in equity. The Group recognises
the fair value of the consideration received and the fair value of any investment retained together with any gain or loss in
profit or loss.

Foreign currency translation
The financial statements are presented in Australian dollars, which is Atlantic Tin Ltd's functional and presentation currency.

Foreign currency transactions

Foreign currency transactions are translated into Australian dollars 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 financial year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in
profit or loss.

Foreign operations

The assets and liabilities of foreign operations are translated into Australian dollars using the exchange rates at the reporting
date. The revenues and expenses of foreign operations are translated into Australian dollars using the average exchange
rates, which approximate the rates at the dates of the transactions, for the period. All resulting foreign exchange differences
are recognised in other comprehensive income through the foreign currency reserve in equity.

The foreign currency reserve is recognised in profit or loss when the foreign operation or net investment is disposed of.

Income tax

The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the applicable
income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary
differences, unused tax losses and the adjustment recognised for prior periods, where applicable.

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when the

assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, except for:

e When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting nor
taxable profits; or

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

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

The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax
assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for the
carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that it is probable
that there are future taxable profits available to recover the asset.

Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against

current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on
either the same taxable entity or different taxable entities which intend to settle simultaneously.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 2. Significant accounting policies (continued)

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

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

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

Deferred tax assets and liabilities are always classified as non-current.

Cash and cash equivalents

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.

Financial instruments recognition
Financial instruments are initially measured at fair value on trade date, including transaction costs, when the related
contractual rights or obligations exist. Subsequent to initial recognition these instruments are measured as set out below.

Loans and Receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments not quoted in an active market
and are stated at amortised cost using the effective interest rate method. Trade receivables, which generally have 30-90 day
terms, are recognised initially at fair value and subsequently measured at amortised cost using the effective interest method,
less an allowance for any uncollectable amounts.

Collectability of trade receivables is reviewed on an ongoing basis. Debts known to be uncollectable are written off when
identified. An allowance for credit losses is raised when there is objective evidence the entity will not be able to collect the
debt.

Financial Liabilities
Non-derivative financial liabilities are recognised at amortised cost, comprising original debt less principal payments and
amortisation.

Liabilities are recognised for amounts to be paid in the future for goods and services received, whether or not billed to the
entity. Trade accounts are normally settled within 60 days. Payables to related parties are carried at amortised cost. Interest,
when charged by the lender, is recognised using the effective interest rate method.

Non-current assets or disposal groups classified as held for sale

Non-current assets and assets of disposal groups are classified as held for sale if their carrying amount will be recovered
principally through a sale transaction rather than through continued use. They are measured at the lower of their carrying
amount and fair value less costs of disposal. For non-current assets or assets of disposal groups to be classified as held for
sale, they must be available for immediate sale in their present condition and their sale must be highly probable.

An impairment loss is recognised for any initial or subsequent write down of the non-current assets and assets of disposal
groups to fair value less costs of disposal. A gain is recognised for any subsequent increases in fair value less costs of
disposal of a non-current assets and assets of disposal groups, but not in excess of any cumulative impairment loss
previously recognised.

Non-current assets are not depreciated or amortised while they are classified as held for sale. Interest and other expenses
attributable to the liabilities of assets held for sale continue to be recognised.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 2. Significant accounting policies (continued)

Non-current assets classified as held for sale and the assets of disposal groups classified as held for sale are presented
separately on the face of the statement of financial position, in current assets. The liabilities of disposal groups classified as
held for sale are presented separately on the face of the statement of financial position, in current liabilities.

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

Depreciation is calculated on a straight-line basis to write off the net cost of each item of property, plant and equipment
(excluding land) over their expected useful lives as follows:

Plant and equipment 5 years
Motor Vehicles 5 years
Computer equipment 5 years
Office furniture and fixtures 4 years

The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the
Group. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss.

Exploration and evaluation assets
Exploration and evaluation expenditure are written off in the year incurred, except for the costs of acquisition of exploration
properties which is capitalised and carried forward.

When commercial production is achieved, any accumulated costs for the relevant area of interest which have been
capitalised and carried forward will be amortised over the life of the area according to the rate of depletion of the economically
recoverable resources.

A regular review is undertaken of each area of interest to determine the appropriateness of continuing to carry forward
costs. Initially a review is undertaken to see whether any circumstances indicate that the area of interest should be tested
forimpairment. If after this initial review circumstances are identified the Company will undertake an assessment to determine
if any provision should be made for the impairment of the carrying value.

The carrying value of capitalised exploration and evaluation expenditure is assessed for impairment at the cash generating
unit level whenever facts and circumstances suggest that the carrying amount of the asset may exceed its recoverable
amount. An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its estimated
recoverable amount. The asset or cash-generating unit is then written down to its recoverable amount. Any impairment losses
are recognised in the income statement.

Impairment of non-financial assets

Non-financial assets 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.

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to
form a cash-generating unit.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Group prior to the end of the financial year which
are unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other payables are
presented as current liabilities unless payment is not due within 12 months from the reporting date. They are recognised
initially at their fair value and subsequently measured at amortised cost using the effective interest method.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 2. Significant accounting policies (continued)

Borrowings
Loans and borrowings are initially recognised at the fair value of the consideration received, net of transaction costs. They
are subsequently measured at amortised cost using the effective interest method.

Convertible notes

The convertible notes issued by the Group are classified separately as financial liabilities and equity in accordance with the
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument. A conversion
option that will be settled by the exchange of a fixed amount of cash or another financial asset for a fixed number of the
Company's own equity instruments is an equity instrument.

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest rate for a similar
non-convertible instrument. This amount is recorded as a liability on an amortised cost basis using the effective interest
method until extinguished upon conversion or at the instrument's maturity date.

The conversion option classified as equity is determined by deducting the amount of the liability component from the fair
value of the compound instrument as a whole. This is recognised and included in equity, net of income tax effects, and is not
subsequently remeasured. In addition, the conversion option classified as equity will remain in equity until the conversion
option is exercised, in which case the balance recognised in equity will be transferred to share premium. Where the
conversion option remains unexercised at the maturity date of the convertible loan note, the balance recognised in equity will
be transferred to accumulated losses. No gain or loss is recognised in profit or loss upon conversion or expiration of the
conversion option.

Finance costs
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in
the period in which they are incurred.

Employee benefits

Short-term employee benefits

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be
settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities
are settled.

Other long-term employee benefits

The liability for annual leave and long service leave not expected to be settled within 12 months of the reporting date are
measured at the present value of expected future payments to be made in respect of services provided by employees up to
the reporting date using the projected unit credit method. Consideration is given to expected future wage and salary levels,
experience of employee departures and periods of service. Expected future payments are discounted using market yields at
the reporting date on high quality corporate bonds with terms to maturity and currency that match, as closely as possible, the
estimated future cash outflows.

Share-based payments
Equity-settled and cash-settled share-based compensation benefits are provided to employees.

Equity-settled transactions are awards of shares, or options over shares, that are provided to employees in exchange for the
rendering of services. Cash-settled transactions are awards of cash for the exchange of services, where the amount of cash
is determined by reference to the share price.

The cost of equity-settled transactions are measured at fair value on grant date. Fair value is independently determined using
either the Binomial or 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, together with non-vesting conditions that do not determine
whether the Group receives the services that entitle the employees to receive payment. No account is taken of any other
vesting conditions.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 2. Significant accounting policies (continued)

The cost of equity-settled transactions are recognised as an expense with a corresponding increase in equity over the vesting
period. The cumulative charge to profit or loss is calculated based on the grant date fair value of the award, the best estimate
of the number of awards that are likely to vest and the expired portion of the vesting period. The amount recognised in profit
or loss for the period is the cumulative amount calculated at each reporting date less amounts already recognised in previous
periods.

The cost of cash-settled transactions is initially, and at each reporting date until vested, determined by applying either the

Binomial or Black-Scholes option pricing model, taking into consideration the terms and conditions on which the award was

granted. The cumulative charge to profit or loss until settlement of the liability is calculated as follows:

e during the vesting period, the liability at each reporting date is the fair value of the award at that date multiplied by the
expired portion of the vesting period.

e from the end of the vesting period until settlement of the award, the liability is the full fair value of the liability at the
reporting date.

All changes in the liability are recognised in profit or loss. The ultimate cost of cash-settled transactions is the cash paid to
settle the liability.

Market conditions are taken into consideration in determining fair value. Therefore any awards subject to market conditions
are considered to vest irrespective of whether or not that market condition has been met, provided all other conditions are
satisfied.

If equity-settled awards are modified, as a minimum an expense is recognised as if the modification has not been made. An
additional expense is recognised, over the remaining vesting period, for any modification that increases the total fair value
of the share-based compensation benefit as at the date of modification.

If the non-vesting condition is within the control of the Group or employee, the failure to satisfy the condition is treated as a
cancellation. If the condition is not within the control of the Group or employee and is not satisfied during the vesting period,
any remaining expense for the award is recognised over the remaining vesting period, unless the award is forfeited.

If equity-settled awards are cancelled, it is treated as if it has vested on the date of cancellation, and any remaining expense
is recognised immediately. If a new replacement award is substituted for the cancelled award, the cancelled and new award
is treated as if they were a modification.

Issued capital
Ordinary shares are classified as equity.

Goods and Services Tax (‘GST') and Value Added Tax ("VAT")
Revenues, expenses and assets are recognised net of the amount of GST/VAT. Receivables and payables in the statement
of financial position are shown inclusive of GST/VAT.

GST/VAT which is deemed non-recoverable from the relevant tax authority is expensed in the period in which the expense
is incurred or asset purchased.

Cash flows are presented in the statement of cash flows on a gross basis. The GST/VAT component of cash flows arising
from investing and financing activities which is recoverable from, or payable to, the taxation authority is classified as operating
cash flows.

New Accounting Standards and Interpretations not yet mandatory or early adopted

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory,
have not been early adopted by the Group for the annual reporting period ended 30 June 2023. The Group has not yet
assessed the impact of these new or amended Accounting Standards and Interpretations. The Group has determined that
there is no material impact of the standards and interpretations in issue not yet adopted on the Group.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 3. 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 Group measures the cost of equity-settled transactions with employees by reference to the fair value of the equity
instruments at the date at which they are granted. The fair value is determined by using either the Binomial or Black-Scholes
model taking into account 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.

Exploration and evaluation costs

The Directors are required to exercise judgement on future events and the likelihood of defining an economic
reserve. Assumptions made are altered as exploration and evaluation continues and more information becomes
available. Where it is evident that the value of exploration and evaluation expenditure cannot be recovered the capitalised
amount will be impaired through the statement of profit or loss and other comprehensive income.

The recoupment of cost carried forward in relation to the areas of interest in exploration and evaluation phase is dependent
on the successful development and commercial exploration or sale of the respective areas.

Note 4. Revenue

Consolidated

2023 2022
$ $
Interest income 3,249 151
Other revenue - 5,952
3,249 6,103

Note 5. Expenses

Consolidated

2023 2022
$ $
Loss before income tax includes the following specific expenses:
Rental expenses (outside the scope of AASB16) 16,718 16,896
Superannuation expense 31,912 22,748
Impairment of non-recoverable Moroccan TVA 141,207 262,800
Depreciation and amortisation - Plant and equipment 8,840 6,218

198,677 308,662
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Notes to the financial statements

30 June 2023

Note 6. Income tax expense

Consolidated

2023 2022
$ $
Numerical reconciliation of income tax expense and tax at the statutory rate
Loss before income tax expense (3,019,321) (2,421,791)
Tax at the statutory tax rate of 25% (754,830) (605,448)
Tax effect amounts which are not deductible/(taxable) in calculating taxable income:
Non-deductible expenses 268,835 150,164
Benefits of deferred tax assets not previously recognised 215,292 195,822
Deferred tax assets not recognised on tax losses and temporary difference 170,717 185,805
(99,986) (73,656)
Difference in overseas tax rates 99,986 73,656

Income tax expense - -

Consolidated

2023 2022
$ $
Deferred tax assets not recognised
Deferred tax assets not recognised comprises temporary differences attributable to:
Temporary differences 818,987 776,647
Tax losses 3,274,592 3,218,998
Total deferred tax assets not recognised 4,093,579 3,995,645

The above potential tax benefit, which excludes tax losses, for deductible temporary differences has not been recognised in
the statement of financial position as the recovery of this benefit is uncertain.

Note 7. Cash and cash equivalents

Consolidated

2023 2022
$ $
Current assets
Cash at bank 475,067 827,144
Cash on deposit - 25,000
475,067 852,144

Note 8. Trade and other receivables

Consolidated

2023 2022
$ $
Current assets
Other receivables 293,773 96,627

There were no expected credit loss to other receivables as at 30 June 2023 and 30 June 2022.
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Note 9. Non-Current assets classified as held for sale
Consolidated
2023 2022
$ $

Tamlalt permits held for sale 1 1

During the 2011 financial year, the Board made the decision to focus on the Company’s Achmmach Tin Project. Capitalised
exploration and evaluation costs associated with the Tamlalt Gold Project were impaired. Subsequently the Company
decided to review available strategic options, including the divestment of the Tamlalt exploration permits. As it is highly
probable the asset will be realised through a sale or engagement with a third party for development, rather than continuing
use, the asset was reclassified as a non-current asset held for sale.

Note 10. Property, plant and equipment
Consolidated

2023 2022
$ $
Non-current assets

Plant and equipment - at cost 1,681,935 1,724,836
Effect of movements in exchange rates 82,740 (42,901)
Less: Accumulated depreciation (1,761,839) (1,681,335)
2,836 600
Motor vehicles - at cost 150,664 160,151
Effect of movements in exchange rates 8,152 (9,487)
Less: Accumulated depreciation (132,004) (117,629)
26,812 33,035
Computer equipment - at cost 57,084 57,084
Less: Accumulated depreciation (57,084) (57,084)
Office equipment - at cost 55,057 55,547
Effect of movements in exchange rates 907 (490)
Less: Accumulated depreciation (55,964) (54,768)
- 289
29,648 33,924

Note 11. Exploration and evaluation expenditure
Consolidated

2023 2022
$ $

Non-current assets
Exploration and evaluation expenditure 6,260,129 5,938,805
Reconciliation
Reconciliation of the fair values at the beginning and end of the current and previous
financial year are set out below:
Opening balance 5,938,805 6,112,342
Foreign exchange movement 321,324 (173,537)
Closing balance 6,260,129 5,938,805

Exploration and evaluation expenditure has been carried forward as that expenditure is expected to be recouped through
successful development and exploration of areas of interest, or alternatively, by sale.
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Note 12. Trade and other payables

Consolidated

2023 2022
$ $
Current liabilities
Trade payables 17,031 204,972
Other payables and accruals 318,613 303,112
335,644 508,084

Refer to note 19 for further information on financial instruments.

Note 13. Shareholder loans

Consolidated

2023 2022
$ $
Current liabilities
2022 facility 1,666,225 426,804
Non-current liabilities
2023 facility 1,054,307 -
2,720,532 426,804

Refer to note 19 for further information on financial instruments.

2022 facility

On 25 January 2022, the Company entered into a loan agreement with Pala Investments Limited ("2022 facility"). The loan
is unsecured, with a maximum facility amount of $1,500,000, at interest rate of 15%, and repayable on 31 December 2022,
which then was extended to 31 December 2023 on 12 December 2022. During the year ended 30 June 2023, the Company
had withdrawn $1,050,000 from 2022 facility of which $512,106 was used to offset expenses payable of the Company. At 30
June 2023, 2022 facility was fully utilised.

2023 facility

On 16 March 2023, the Company executed a further debt funding agreement with Pala, for an additional $3.5 million funding
facility ("2023 facility"). The 2023 facility has a two-year maturity and is intended to meet the Company’s expenditure
requirements to update its feasibility study, to complete a potential public market transaction and to meet expected working
capital requirements. The Company has the option to seek shareholder approval to convert the 2023 facility to a convertible
loan at 12% interest, with a default interest rate of 15% p.a. if not converted. Share approval has not been obtained at 30
June 2023. During the year ended 30 June 2023, the Company had withdrawn $1,000,000 from 2023 facility. At 30 June
2023, $1,000,000 of the total 2023 facility was utilised. The Company capitalised the borrowing costs of $11,668 as at 30
June 2023.
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Note 14. Employee benefits

Consolidated

2023 2022
$ $
Current liabilities
Annual leave 91,420 111,164
Long service leave 42,342 -
133,762 111,164
Non-current liabilities
Long service leave - 16,918
133,762 128,082

Amounts not expected to be settled within the next 12 months

The current provision for employee benefits includes all unconditional entitiements where employees have completed the
required period of service and also those where employees are entitled to pro-rata payments in certain circumstances. The
entire amount is presented as current, since the Group does not have an unconditional right to defer settlement. However,
based on past experience, the Group does not expect all employees to take the full amount of accrued leave or require
payment within the next 12 months.

Note 15. Issued capital

Consolidated

2023 2022 2023 2022

Shares Shares $ $
Ordinary shares - fully paid 328,052,826 325,652,826 86,198,999 85,838,999
Movements in ordinary share capital
Details Date Shares Issue price $
Balance 1 July 2021 325,652,826 85,838,999
Balance 30 June 2022 325,652,826 85,838,999
Shares issued on vested of NED share rights scheme 2,400,000 $0.15 360,000

Balance 30 June 2023 328,052,826 86,198,999

Ordinary shares

Holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one vote per
share at shareholders’ meetings. On a show of hands every holder of ordinary shares present at a meeting in person or by
proxy, is entitled to one vote, and upon a poll each share is entitled to one vote. In the event of winding up of the Company,
ordinary shareholders rank after creditors and are entitled to any proceeds of liquidation.

Ordinary shares have no par value and the Company does not therefore have a limit to the amount of its authorised capital.

Performance rights and NED share rights have no voting rights and upon vesting, each right is converted to an ordinary
share.
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Note 15. Issued capital (continued)

Capital risk management

The Board’s policy is to maintain a capital base so as to maintain investor, creditor and market confidence and to sustain
future development of the business. As a junior explorer the Board does not establish a target return on capital. Capital
management requires the maintenance of strong cash balances to support ongoing exploration expenditure and
development.

There were no changes in the Group’s approach to capital management during the year. Neither the Company nor any of its
subsidiaries are subject to externally imposed capital requirements.

The capital risk management policy remains unchanged from the 2022 Annual Report.
Note 16. Reserves

Consolidated

2023 2022
$ $
Foreign currency reserve (564,675) (784,359)
Share-based payments reserve 494,584 305,300
Other reserves 25,873,350 25,873,350

25,803,259 25,394,291

Foreign currency reserve

The reserve is used to recognise exchange differences arising from the translation of the financial statements of foreign
operations to Australian dollars. It is also used to recognise gains and losses on hedges of the net investments in foreign
operations.

Share-based payments reserve
The reserve is used to recognise the value of equity benefits provided to employees and directors as part of their
remuneration, and other parties as part of their compensation for services.

Other reserves
This reserve is used to recognise the deemed gain on sale to a non-controlling interest.

Note 17. Non-controlling interest

The non-controlling interest is represented by two Japanese companies, Nittetsu Mining Co. Ltd (NMC) and Toyota Tsusho
Corporation (TTC).

Consolidated

2023 2022
$ $
Nittetsu Mining Co. Ltd (NMC) — 5% NCI
Opening Balance — NCI (981,399) (1,024,251)
Funds received from NMC 46,137 106,867
Share of Comprehensive Loss for the year (38,312) (64,015)

(973,574)  (981,399)
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Note 17. Non-controlling interest (continued)

Consolidated

2023 2022
$ $
Toyota Tsusho Corporation (TTC) — 20% NCI
Opening Balance — NCI 1,535,597 1,364,191
Funds received from TTC 184,547 427,467
Share of Comprehensive Loss for the year (153,261) (256,061)

1,566,883 1,535,597

Consolidated

2023 2022
$ $
Nittetsu Mining Co. Ltd (NMC) — 5% NCI (973,574) (981,399)
Toyota Tsusho Corporation (TTC) — 20% NCI 1,566,883 1,535,597
Total Non-controlling interest 593,309 554,198

Note 18. Dividends
There were no dividends paid, recommended or declared during the current or previous financial year.
Note 19. Financial instruments

Financial risk management objectives
The Group's activities expose it to a variety of financial risks: market risk (including foreign exchange risk and interest rate
risk), credit risk and liquidity risk.

This note presents information about the Group’s exposure to each of the above risks, their objectives, policies and processes
for measuring and managing risk, and the management of capital.

The Board of Directors has overall responsibility for the establishment and oversight of the risk management
framework. Management monitors and manages the financial risks relating to the operations of the Group through regular
reviews of the risks.

Risk management is carried out by senior finance executives (‘finance') under policies approved by the Board of Directors
('the Board"). These policies include identification and analysis of the risk exposure of the Group and appropriate procedures,
controls and risk limits. Finance identifies, evaluates and hedges financial risks within the Group's operating units. Finance
reports to the Board on a monthly basis.

Below set out the financial assets and liabilities at each reporting date:
Consolidated

2023 2022

$ $
Financial assets
Cash and cash equivalents 475,067 852,144
Trade and other receivables 293,773 96,627

768,840 948,771
Financial liabilities
Trade and other payables (335,644) (508,084)
Borrowings (2,720,532) (426,804)

(3,056,176)  (934,888)
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Note 19. Financial instruments (continued)

Market risk

Foreign currency risk

The Group undertakes certain transactions denominated in foreign currency and is exposed to foreign currency risk through
foreign exchange rate fluctuations.

The Group is not exposed to any significant foreign exchange risk.

Interest rate risk

The Group's main interest rate risk arises from cash and cash equivalents and short term cash deposits. Cash and cash
equivalents and short term cash deposits obtained at variable rates expose the Group to interest rate risk. Borrowings
obtained at fixed rates expose the Group to fair value interest rate risk. At 30 June 2023 and 30 June 2022 all cash and cash
equivalents in Australia were held with a single financial institution.

As at the reporting date, the Group had the following variable rate cash and cash equivalents and short term cash deposits:

2023 2022
Weighted Weighted
average average
interest rate Balance interest rate Balance
Consolidated % $ % $
Cash and cash equivalents - 475,067 - 852,144
Net exposure to cash flow interest rate risk 475,067 852,144

The sensitivity analysis below has been determined based on the exposure to interest rates for both derivative and non-
derivative instruments at the balance date and the stipulated change taking place at the beginning of the financial year and
held constant throughout the reporting period.

The Group’s sensitivity to interest rate risk has not changed significantly from the prior year, and is not material.

Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its
contractual obligations and arises principally from the Groups’ surplus cash investments.

In Australia funds are deposited with financial institutions which have AA credit ratings and in Morocco with financial
institutions which have A+ credit ratings. Sufficient funds to cover only one quarter’s funding requirements are maintained in
Morocco.

Other Receivables
The Group operates in the mining exploration and development sector at this stage in its development and has no trade
receivables and therefore is not exposed to credit risk in relation to trade receivables.

Exposure to Credit Risk

The carrying amount of the Group’s financial assets represents the maximum credit exposures, with none of the receivables
being past due or impaired.
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Note 19. Financial instruments (continued)

Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group’s approach
to managing liquidity is to ensure that it should always have sufficient liquidity to meet its liabilities when they fall due.

The Group manages liquidity risk by maintaining adequate cash reserves by continuously monitoring forecast and actual
cash flows.

The decision on how the Company will raise future capital and its success will depend on market conditions existing at that
time.

Typically, the Group ensures that it has sufficient cash on demand to meet expected operational expenses for a period of 60
days, including the servicing of financial obligations, this excludes the potential impact of extreme circumstances that cannot
reasonably be predicted, such as natural disasters.

The Group manages liquidity risk by maintaining adequate cash reserves and available borrowing facilities by continuously
monitoring actual and forecast cash flows and matching the maturity profiles of financial assets and liabilities.

Remaining contractual maturities

The following tables detail the Group's remaining contractual maturity for its financial instrument liabilities. The tables have
been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the financial
liabilities are required to be paid. The tables include both interest and principal cash flows disclosed as remaining contractual
maturities and therefore these totals may differ from their carrying amount in the statement of financial position.

Weighted Remaining
average Between 1 Between 2 contractual
interestrate 1 yearorless and2years and5years Over5years maturities
Consolidated - 2023 % $ $ $ $ $
Non-derivatives
Non-interest bearing
Trade and other payables - 335,644 - - - 335,644
Interest-bearing - fixed rate
Shareholder loan 15.00% 1,666,225 1,054,307 - - 2,720,532
Total non-derivatives 2,001,869 1,054,307 - - 3,056,176
Weighted Remaining
average Between 1 Between 2 contractual
interestrate 1yearorless and?2years and5years Over5years maturities
Consolidated - 2022 % $ $ $ $ $
Non-derivatives
Non-interest bearing
Trade and other payables - 508,084 - - - 508,084
Interest-bearing - fixed rate
Shareholder loan 15.00% 426,804 - - - 426,804
Total non-derivatives 934,888 - - - 934,888

The cash flows in the maturity analysis above are not expected to occur significantly earlier than contractually disclosed
above.

Fair value of financial instruments
Unless otherwise stated, the carrying amounts of financial instruments reflect their fair value.
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Note 20. Key management personnel disclosures
Compensation
The aggregate compensation made to directors and other members of key management personnel of the Group is set out

below:

Consolidated

2023 2022
$ $
Short-term employee benefits 551,532 256,499
Post-employment benefits 31,912 22,748
Long-term benefits 25,424 8,483
Share-based payments 549,284 251,767
1,158,152 539,497

Note 21. Remuneration of auditors

During the financial year the following fees were paid or payable for services provided by HLB Mann Judd (WA Partnership),
the auditor of the Company, and its network firms:

Consolidated

2023 2022

$ $
Audit services - HLB Mann Judd (WA Partnership)
Audit or review of the financial statements 51,680 37,000
Audit services - network firms
Audit or review of the financial statements 28,849 29,723
Other services - network firms
Due diligence - 1,783

28,849 31,506

Note 22. Commitments and contingent liabilities

The Group is subject to various taxes in Australia and offshore jurisdictions and at times significant judgement is required in
determining the Group’s liability associated with these taxes. The Group estimates its tax liabilities based on its understanding
of the transactions and the tax laws in the local jurisdictions in which it operates. Should the final outcome of these matters
be different from the initial assessment, such differences will impact the Group’s liabilities in the period in which such
determination is made.

Under the terms of the agreement with L'Office Nationale des Hydrocarbures et des Mines (ONHYM) for the transfer of the
Achmmach permits to Atlas Tin SAS, ONHYM is entitled to a 3% Net Smelter Return (NSR) once production
commences. The royalty is due for payment before the end of the second quarter following the year that the production
relates to.

Under the terms of the agreement to purchase the Bou El Jaj tenements in Hamada Minerals SARLAU, a one-off payment
of 2,000,000 Moroccan Dirhams (A$291,490 as at 30 June 2023) is payable to the previous holders of the tenements

(1,000,000 Moroccan Dirhams each). The payment is contingent upon mining commencing from these permits and is payable
on the commencement of mining.

The Company has no material commitments at 30 June 2023 (30 June 2022: nil).
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Note 23. Related party transactions

Parent entity
Atlantic Tin Ltd is the parent entity.

Subsidiaries
Interests in subsidiaries are set out in note 25.

Key management personnel
Disclosures relating to key management personnel are set out in note 20.

Transactions with related parties
Transactions between parties are on normal commercial terms and conditions unless otherwise stated. No loans were
provided to related parties during the year.

The Company has a technical services agreement with Noetic Mining Solutions, for which Mr Nick Slade is the principal.
During the year, the Company incurred $20,625 (2022: $23,885) on services by Noetic Mining Solutions.

The Company has a consulting agreement with Antelope Advisory Services AG, for which Ms Maha Daoudi is the principal.
During the year, the Company incurred $32,400 (2022: nil) on services by Antelope Advisory Services AG.

The Company has a consulting agreement with Withnell & Partners Ltd, for which Mr Stephen Withnell is a principal.
During the year, the Company incurred $79,092 (2022: nil) on services by Withnell & Partners Limited.

Receivable from and payable to related parties

There were no trade receivables from related parties at the current and previous reporting date. The Company had a related
party payable of $21,600 due to Antelope Advisory Services AG, for which Ms Maha Daoudi is the principal. There were no
trade payables to related parties at the prior reporting date.

Loans to/from related parties

The Company had a shareholder loan from its shareholder Pala Investments Limited. Details on shareholder loan are
disclosed in note 13.

Note 24. Parent entity information

Set out below is the supplementary information about the parent entity.

Statement of profit or loss and other comprehensive income

Parent
2023 2022
$ $
Loss after income tax (4,735,454)  (2,053,691)

Total comprehensive loss (4,735,454)  (2,053,691)
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Note 24. Parent entity information (continued)

Statement of financial position

Parent
2023 2022
$ $

Total current assets 935,184 595,385
Total assets 4,794,205 6,623,782
Total current liabilities 1,846,375 671,731
Total liabilities 2,943,024 688,649
Equity

Issued capital 86,198,999 85,838,999

Foreign currency reserve (56) (31,893)

Share-based payments reserve 494,584 305,300

Accumulated losses (84,842,346) (80,177,273)
Total equity 1,851,181 5,935,133

Guarantees entered into by the parent entity in relation to the debts of its subsidiaries
The parent entity had no guarantees in relation to the debts of its subsidiaries as at 30 June 2023 and 30 June 2022.

Contingent liabilities
The parent entity had no contingent liabilities as at 30 June 2023 and 30 June 2022.

Capital commitments - Property, plant and equipment
The parent entity had no capital commitments for property, plant and equipment as at 30 June 2023 and 30 June 2022.

Significant accounting policies

The accounting policies of the parent entity are consistent with those of the Group, as disclosed in note 2, except for the

following:

e Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity.

e Investments in associates are accounted for at cost, less any impairment, in the parent entity.

e Dividends received from subsidiaries are recognised as other income by the parent entity and its receipt may be an
indicator of an impairment of the investment.

Note 25. Interests in subsidiaries

The consolidated financial statements incorporate the assets, liabilities and results of the following subsidiaries in accordance
with the accounting policy described in note 2:

Ownership interest

Principal place of business / 2023 2022
Name Country of incorporation % %
Atlas Tin SAS Kingdom of Morocco 75.00% 75.00%
Hamada Minerals SARLAU Kingdom of Morocco 100.00% 100.00%

Sahara Exploration SARLAU Kingdom of Morocco 100.00% 100.00%
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Note 25. Interests in subsidiaries (continued)

Summarised financial information

Summarised financial information of the largest subsidiary with non-controlling interests that are material to the Group are

set out below:

Summarised statement of financial position
Current assets

Non-current assets

Total assets

Current liabilities

Total liabilities

Net assets

Summarised statement of profit or loss and other comprehensive income

Other income
Expenses

Loss before income tax expense
Income tax expense

Loss after income tax expense
Other comprehensive income

Total comprehensive loss

Statement of cash flows

Net cash used in operating activities
Net cash used in investing activities
Net cash from financing activities

Net increase/(decrease) in cash and cash equivalents

Other financial information
Loss attributable to non-controlling interests
Accumulated non-controlling interests at the end of reporting period
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Atlas Tin
2023 2022
$ $

566,166 615,918
6,187,612 5,875,809
6,753,778 6,491,727
1,101,165 652,215
1,101,165 652,215
5,652,613 5,839,512
- 7,739
(1,337,118)  (1,454,872)
(1,337,118)  (1,447,133)
(1,337,118)  (1,447,133)
260,068 179,116
(1,077,050) (1,268,017)
(1,024,270) (1,720,574)
(3,101) (37,893)
792,581 2,088,100
(234,790) 329,633
(191,558) (320,076)
593,324 554,198
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Note 26. Events after the reporting period

On 12 July 2023, the Company appointed Ms Andrea Betti as a Non-executive Director.

On 1 September 2023, the Company appointed Mr Adam Strauss as a Non-executive Director.

On 1 September 2023, following the resignation of Mr Pradeep Subramaniam as the Chief Financial Officer and Company
Secretary, Ms Andrea Betti was appointed as Interim Chief Financial Officer and Company Secretary.

On 8 September 2023, the Company appointed Mr Simon Milroy as Chief Executive Officer (CEO) replacing Mr Evan
Spencer who assumed the role of Chief Operating Officer.

The Company also drew down additional funding of $357,000 on 31 August 2023 and $388,000 on 22 September 2023
from the 2023 Facility. Net cash proceeds from these drawdowns were $622,292 following repayment of amounts due to
Pala.

No other matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may significantly affect the
Group's operations, the results of those operations, or the Group's state of affairs in future financial years.

Note 27. Reconciliation of loss after income tax to net cash used in operating activities

Consolidated

2023 2022
$ $

Loss after income tax expense for the year (3,019,321) (2,421,791)
Adjustments for:
Depreciation and amortisation 8,840 6,218
Share-based payments 549,284 251,767
Foreign exchange differences (10,069) (33,784)
Non-cash interest and borrowing costs 243,902 26,804
Change in operating assets and liabilities:

Increase in trade and other receivables (43,515) (7,105)

Increase in prepayments (10,566) -

Increase/(decrease) in trade and other payables 339,666 (468,467)

Increase in employee benefits 5,680 -
Net cash used in operating activities (1,936,099) (2,646,358)
Note 28. Changes in liabilities arising from financing activities

Shareholder
loan Total

Consolidated $ $
Balance at 1 July 2021 - -
Net cash from financing activities 256,875 256,875
Expenses payable to shareholder offset against loan 143,125 143,125
Accrued finance costs 26,804 26,804
Balance at 30 June 2022 426,804 426,804
Loans received 1,537,720 1,537,720
Expenses payable to shareholder offset against loan 512,106 512,106
Accrued finance costs 243,902 243,902

Balance at 30 June 2023 2,720,532 2,720,532
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Note 29. Share-based payments

Non-executive director share rights plan

Set out below are summaries of share rights granted under the plan:

Number Vesting and  Fair value

per share
Grant date granted  exercise date right Fair value
$ $
As at 30 June 2023
Stephen Gill 12/04/2023 1,061,187 11/04/2024 $0.150 159,178
Nicolas Slade 12/04/2023 750,000 11/04/2024 $0.150 112,500
Stephen Withnell 12/04/2023 655,893 11/04/2024 $0.150 98,384
Maha Daoudi’ 12/04/2023 400,000 11/04/2024 $0.150 60,000
Number Vesting and  Fair value
exercise per share
Grant date granted date right Fair value
$ $
As at 30 June 2022
Ashvin Seetulsingh 01/09/2021 400,000 31/08/2022 $0.150 60,000
Nicolas Slade 01/09/2021 400,000 31/08/2022 $0.150 60,000
Kate Southwell 01/09/2021 400,000 31/08/2022 $0.150 60,000
Nicolas Slade 01/05/2022 400,000 30/04/2023 $0.150 60,000
Ashvin Seetulsingh 01/05/2022 400,000 30/04/2023 $0.150 60,000
Kate Southwell 01/05/2022 400,000 30/04/2023 $0.150 60,000

The number of NED Share Rights granted was based on each director’s election to salary sacrifice all or part of their
remuneration. Pursuant to the terms of the plan, a minimum 12 months vesting period applied.

During the year ended 30 June 2023, the Company issued 2,400,000 ordinary shares on vested of NED share rights scheme.

The share based payment expense for the year in relation to the non-executive directors share rights plan is $228,000 (2022:
$225,000).

Long term incentive plan

Set out below are summaries of performance rights granted under the plan:

Fair value
Number Vesting and per
performance
Grant date granted  exercise date right Fair value
$ $

As at 30 June 2023
Evan Spencer * 02/09/2019 4,015,023 01/07/2023 $0.150 521,953
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Note 29. Share-based payments (continued)

Fair value
per
Number  Vesting and performance
Grant date granted  exercise date right Fair value
$ $

As at 30 June 2022

Evan Spencer 08/11/2018 1,500,858 01/07/2021 $0.014 210,120
Evan Spencer * 02/09/2019 4,015,023 01/07/2022 $0.050 200,750

* Subsequent to the year end, on 12 July 2022, pursuant to a resolution by the Board, expiry date of Evan Spencer's
Performance Rights extended to 1 July 2023.

The share based payment expense for the year in relation to the long term incentive plan is $321,000 (2022: $26,767).

Details of share-based payments as at the beginning and end of the reporting periods and movements during the year are set
out below:

Balance at Expired/ Balance at
the start Forfeited/ the end of

Grant date Expiry date Exercise price of the year Granted Vested other year
12/04/2023 11/04/2024 n/a - 2,867,080 - - 2,867,080
01/05/2022 30/04/2023 n/a 1,200,000 - (1,200,000) - -
02/09/2021 31/08/2022 n/a 1,200,000 - (1,200,000) - -
02/09/2019 01/07/2023 n/a 4,015,023 - - - 4,015,023

The Non-executive Director Share Rights Plan and Long-Term Incentive Plan have no expiry date as pursuant to the terms
of the plans, the rights will automatically convert to shares on vesting and will be subject to the stipulated dealing restrictions.
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Atlantic Tin Ltd

(Formerly known as Kasbah Resources Limited)
Directors' declaration

30 June 2023

In the directors' opinion:

e the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the
Corporations Regulations 2001 and other mandatory professional reporting requirements;

e the attached financial statements and notes comply with International Financial Reporting Standards as issued by the
International Accounting Standards Board as described in note 2 to the financial statements;

e the attached financial statements and notes give a true and fair view of the Group's financial position as at 30 June
2023 and of its performance for the financial year ended on that date;

e on the basis of the matters set out under the heading "Going Concern" in the basis of preparation; and

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

The directors have been given the declarations required by section 295A of the Corporations Act 2001.
Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001.

On behalf of the directors

>

Co) N\
v —
Stephen Gill

Non-Executive Chair
31 October 2023
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Independent Auditor’s Report to the Members of Atlantic Tin Limited (formerly known as Kasbah
Resources Limited)

REPORT ON THE AUDIT OF THE FINANCIAL REPORT
Opinion

We have audited the financial report of Atlantic Tin Limited (formerly known as Kasbah Resources Limited)
(“the Company”) and its controlled entities (“the Group”), which comprises the consolidated statement of
financial position as at 30 June 2023, the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the consolidated statement of cash flows for
the year then ended, and notes to the financial statements, including a summary of significant accounting
policies, and the directors’ declaration.

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

(a) giving a true and fair view of the Group’s financial position as at 30 June 2023 and of its financial
performance for the year then ended; and

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

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report
section of our report. We are independent of the 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 required by the Corporations Act 2001, which has been
given to the directors of the Company, would be in the same terms if given to the directors as at the time of
this auditor’s report.

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

Material Uncertainty Related to Going Concern

We draw attention to Note 2 in the financial report, which indicates that a material uncertainty exists that
may cast significant doubt on the Group’s ability to continue as a going concern. Our opinion is not
modified in respect of this matter.

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

The directors are responsible for the other information. The other information comprises the information
included in the Group’s annual report for the year ended 30 June 2023, but does not include the financial
report and our auditor’s report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not express
any form of assurance conclusion thereon.

hlb.com.au

HLB Mann Judd (WA Partnership) ABN 22 193 232 714

Level 4, 130 Stirling Street, Perth WA 6000 / PO Box 8124 Perth BC WA 6849
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Liability limited by a scheme approved under Professional Standards Legislation.
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In connection with our audit of the financial report, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial report or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Report

The directors of the Company are responsible for the preparation of the financial report that gives a true
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for
such internal control as the directors determine is necessary to enable the preparation of the financial
report that gives a true and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the 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 objectives are to obtain reasonable assurance about whether the financial report as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with Australian Auditing Standards will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this financial report.

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

¢ Identify and assess the risks of material misstatement of the financial report, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

e Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events in a
manner that achieves fair presentation.
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e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the financial report. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for
our audit opinion.

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

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

regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

HLE Honn Sudd G/ -

HLB Mann Judd B G McVeigh
Chartered Accountants Partner

Perth, Western Australia
31 October 2023





