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The Directors present their report for Fin Resources Limited (“Fin Resources”, “Fin” or “the Company”) and its 

subsidiaries (“the Group”) for the year ended 30 June 2021.  

 

DIRECTORS 

The names, qualifications and experience of the Company’s Directors in office during the year and until the 

date of this report are as follows.   Directors were in office for the entire year unless otherwise stated. 

 

Jason Bontempo 

Non-Executive Director 

Mr Bontempo has over 20 years’ experience in public company management, corporate advisory, investment 

banking and public company accounting, qualifying as a chartered accountant with Ernst & Young. Mr 

Bontempo has worked primarily serving on the board and the executive management of minerals and 

resources public companies focusing on advancing and developing mineral resource assets and business 

development. Mr Bontempo also provides corporate advice services and the financing of resource companies 

across multiple capital markets including resource asset acquisitions and divestments. 

 

Andrew Radonjic 

Non-Executive Director 

Andrew Radonjic is a geologist and holds a master’s degree in Mineral Economics. He has over 30 years of 

experience in mining and exploration, with a specific focus on gold and nickel in the Eastern Goldfields of 

Western Australia.   During Mr. Radonjic’s career he has been instrumental in the discovery of three significant 

gold deposits near Kalgoorlie in Western Australia as well as a major tin/tungsten deposit in Tasmania. 

 

Simon Mottram 

Non-Executive Director 

Simon Mottram is a geologist with over 25 years’ experience predominantly in base and precious metals. Mr 

Mottram has held both executive and senior management positions with several successful mining 

companies both in Australia and overseas and has seen a number of discoveries advanced through to 

commercial mine development and has been central to several significant exploration successes.  

 

Mr Mottram is an expert in the application of modern exploration techniques, economic geology and 

development, large-scale drill programmes and feasibility studies. Mr Mottram is a graduate of Melbourne 

RMIT University and a Fellow of the AusIMM. 

 

Ryan de Franck – appointed 6 July 2021 

Non-Executive Director 

Ryan de Franck has a broad range of experience across corporate finance, corporate development and 

company management with a focus on the natural resources sector.   

 

In 2014 he founded Valperlon, a diversified natural resources exploration and project development group. In 

2016, having identified the compelling market opportunity, highly favourable natural conditions and unique 

logistics and infrastructure advantages, he established North West Solar Salt to pursue the development of 

the North Onslow Salt Project. From 2011 to 2014 he was a Corporate Finance Executive with Liberum Capital 

in London and from 2007 to 2010 he was a Corporate Finance Executive with Deloitte in Perth. 

 

He holds a Bachelor of Commerce degree from the University of Western Australia, a Masters in Applied 

Finance from Financial Securities Institute of Australia and a Graduate Diploma in Mineral Exploration 

Geoscience from the Western Australian School of Mines. 
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COMPANY SECRETARY 

Aaron Bertolatti 

Aaron Bertolatti is a qualified Chartered Accountant and Company Secretary with over 15 years’ experience 

in the mining industry and accounting profession. Mr. Bertolatti has both local and international experience 

and provides assistance to a number of resource companies with financial accounting and stock exchange 

compliance. Mr. Bertolatti has significant experience in the administration of ASX listed companies, corporate 

governance and corporate finance. 

 

DIRECTORSHIPS OF OTHER LISTED COMPANIES 

Directorships of other listed companies held by current directors in the 3 years immediately before the end 

of the financial year are as follows: 
 

Director Company Period of Directorship 

Jason Bontempo Odin Metals Limited 

Future Metals NL  

Director since February 2018 

Director from January 2011 to June 2021 

Andrew Radonjic Venture Minerals Limited 

Blackstone Minerals Limited 

Codrus Minerals Limited 

Director since May 2006 

Director since August 2016 

Director since June 2021 

Simon Mottram Avanco Resources Limited 

Odin Metals Limited 

Medusa Mining Limited 

Director from February 2012 to June 2018 

Director since April 2020 

Director since June 2020 

 

INTERESTS IN THE SECURITIES OF THE COMPANY  

As at the date of this report, the interests of the Directors in the securities of Fin Resources Limited are: 

 

Director Ordinary Shares Performance Options 

Jason Bontempo 9,000,000 10,000,000 

Andrew Radonjic 2,000,000 500,000 

Simon Mottram 1,000,000 1,000,000 

Ryan de Franck 66,666,6661 - 

 
1 Shares are held by North West Solar Salt Pty Ltd a Company which Ryan de Franck is a director and 

shareholder. 

 

RESULTS OF OPERATIONS  

The Group’s net loss after taxation attributable to the members of Fin Resources for the year to 30 June 2021 

was $880,124 (2020: net loss $295,317). 

 

DIVIDENDS 

No dividend was paid or declared by the Company during the year and up to the date of this report.  

 

CORPORATE STRUCTURE 

Fin Resources Limited is a company limited by shares, which is incorporated and domiciled in Australia.   

 

NATURE OF OPERATIONS AND PRINCIPAL ACTIVITIES 

Fin Resources is an ASX listed company (ASX:FIN) focussed on the development of the North Onslow Solar 

Salt Project (NOSSP). The NOSSP consists of six exploration licences totalling 425 km2 located in a proven salt 

production region with ideal climatic conditions to produce high purity salt.  The Company is investigating the 

use of renewable energy in the form of wind and solar energy to create a zero-carbon footprint project and 

potentially fuel renewable product streams like Hydrogen and other green by-products. 

 



Directors’ Report  
 

Fin Resources Limited  4   2021 Annual Report to Shareholders 

The Company’s other key project, McKenzie Springs, is located within the Kimberley Region of Western 

Australia, 85km north-east of the township of Halls Creek. The Project covers an area of approximately 134km2 

including identified nickel, copper, cobalt and graphite occurrences. The McKenzie Springs Project is 

considered prospective for magmatic Ni-Cu sulphide and PGE mineralisation. 

 

REVIEW OF OPERATIONS 

NOSSP 

On 28 April 2021, the Company announced it had entered into a binding agreement to acquire an 80% interest 

in the NOSSP from North West Solar Salt Pty Ltd (NWSS). The NOSSP comprises five granted exploration 

licences and one pending exploration licence (together, the Tenements) covering 425km2.  The NOSSP is 

adjacent to an existing solar salt project that has been successfully operated by Mitsui and Co for 20 years 

with a production capacity of 2.7 million tonnes and also BCI Minerals Limited’s Mardie Salt & Potash Project, 

a potential Tier 1 project located on the West Pilbara coast in the centre of Australia's key salt production 

region. 

 

Under the Agreement, as consideration for the acquisition of an 80% interest in the Tenements FIN will:  

▪ issue 83,333,333 fully paid ordinary shares to NWSS or its nominee; and 

▪ pay A$500,000 to NWSS. 

 

With effect on and from completion of the acquisition, FIN (or the FIN Nominee, as applicable) and NWSS will 

form an unincorporated joint venture in respect of the NOSSP, under which the joint venture interest of FIN 

(or the FIN Nominee) will be 80% and NWSS will be 20%.  NWSS’ 20% joint venture interest will be free carried 

by FIN to completion of a Definitive Feasibility (as defined in JORC 2012).  

 

The shareholders of NWSS will retain a 1% gross revenue royalty interest in the NOSSP.  At completion of the 

Acquisition, FIN (or the FIN Nominee, as applicable) will assume the obligation to pay the 1% gross revenue 

royalty to the extent of its 80% joint venture interest in the NOSSP. 

 

Studies are underway to optimise the operational, environmental and economic feasibility of establishing a 

solar salt operation as a foundation asset underpinning a long-term regional strategy. 

 

The base salt project at the North Onslow Solar Salt Project (NOSSP) is envisaged as a sustainable operation 

that utilises renewable energy to produce industrial grade salt, via evaporation of seawater using wind and 

solar energy to achieve a zero-carbon footprint. Several initiatives to further explore and quantify this 

potential are being included in the current scoping study work, including:  

 

▪ Sulphate of potash (“SOP”) as an additional potential product stream;  

▪ The renewable energy potential of the 425km2 land position; 

▪ Salt/freshwater membrane separation to produce a more concentrated brine; and 

▪ Downstream products, such as chlor-alkali, hydrogen, ammonia and methanol. 

 

McKenzie Springs Project 

During the year the Company met its minimum expenditure requirements in order to earn an additional 19% 

interest in the McKenzie Springs Project (E80/4808). This completed the Farm-In stage of the agreement with 

Cazaly Resources (CAZ) where FIN now holds a 70% interest and CAZ a 30% interest. Each party will now be 

required to contribute to future exploration expenditure according to their interest.  

 

The Company completed its Maiden drilling program in October 2020. The maiden drill program consisted of 

3 holes (~950m in total) along a prospective strike length of 1.2km within Fin’s tenements.  Whilst the drilling 

did not intersect significant sulphides, broad disseminated zones of sulphides were encountered and several 

weak to strong in-hole and off-hole anomalies were identified, many of which are likely to be related to 

sulphide mineralisation.  
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Fin completed rehabilitation of the three diamond holes previously drilled at McKenzie Springs.  A review of 

the historic and recent geochemical data has commenced with a particular focus on the area pertaining to 

the Spring Creek layered intrusion.  Further geological and geophysical modelling is in process.  Next steps in 

the exploration program are being considered and formulated. 

 

South Big Bell Project 

The South Big Bell Project is located 25km west of the township of Cue in the Murchison Goldfields. The 

Project comprises a single granted Exploration Licence, namely E20/900. Limited exploration work was 

completed on the Project during the year. 

 

Sentinel Project  

The Sentinel Project is located 130km east-northeast of the township of Kalgoorlie in the Eastern Goldfields. 

The Project comprises a single granted Exploration Licence, namely E28/2652. Limited exploration work was 

completed on the Project during the year. 

 

Corporate 

Placement 

In April 2021, the Company announced a placement 97,666,667 shares to raise up to A$1.76 million. The 

placement was undertaken in two tranches. The first tranche comprised 72,922,860 and was completed on 5 

May 2021 and the second tranche comprised up to 24,743,807 shares which was completed on 6 July 2021. 

 

Performance Rights and Option Conversions 

The following performance rights and options were converted into ordinary fully paid shares during the 

reporting period; 

 

Date shares issued 

Options - $0.03 each on or 

before  14-May-2021 

Performance rights - 

$0.001 each on or before 

14-May-2023 

Options - $0.025 each on 

or before  31-Dec-2021 

(FINOA) 

5-May-2021 2,000,000 6,000,000 - 

5-May-2021 - - - 

13-May-2021 30,000,000 - - 

1-Jun-2021 - - 2,166,664 

TOTAL 32,000,000 6,000,000 2,166,664 

 

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS  

There have been no significant changes in the state of affairs of the Group during the financial year, other 

than as set out in this report. 

 

SIGNIFICANT EVENTS AFTER THE REPORTING DATE 

Placement 

In April 2021, the Company announced a placement 97,666,667 shares to raise up to A$1.76 million. The 

placement was undertaken in two tranches. The first tranche comprised 72,922,860 and was completed on 5 

May 2021 and the second tranche comprised up to 24,743,807 shares which was completed on 6 July 2021. 

 

Option Issues 

On 6 July 2021, the Company issued 63,500,000 unlisted options to brokers and corporate advisors, 

exercisable at $0.018 each on or before 30 June 2024 and 11,500,000 performance options to directors 

(and/or their nominee) exercisable at $0.00001 each on or before 5 July 2026. 
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Completion of acquisition of North Onslow Solar Salt Project 

On 7 July 2021, the Company advised that it had completed the acquisition of an 80% interest in the NOSSP 

from NWSS.  This included the issue of 83,333,333 fully paid ordinary shares and a cash payment of A$500,000.  

The 80% interest in the NOSSP is held by the Company’s wholly owned subsidiary, Crestwood Pty Ltd. 

 

Board & Management Changes 

Mr Ryan de Franck joined the Company’s board as a Non-Executive Director on 6 July 2021. Mr de Franck has 

a broad range of experience across corporate finance, corporate development and company management 

with a focus on the natural resources sector. 

 

Mr James Barrie joined the Company as its full-time project director for the North Onslow Solar Salt Project 

on 8 July 2021. Mr Barrie has more than 35 years' experience in leadership roles for salt, iron ore and other 

projects with numerous Western Australian engineering and mining companies. 

 

Scoping Study Update – Consultants Appointed 

Specialist consultants were appointed on 26 July 2021 to optimise the environmental, social and economic 

feasibility of the NOSSP.  These included: 

▪ LiDAR acquisition which was completed under budget and to schedule; 

▪ Salt field layout optimisation and independent verification of capital costs; and  

▪ Evaluation of additional renewable products. 

 

Coronavirus Pandemic 

The impact of the Coronavirus (COVID-19) pandemic is ongoing and it is not practicable to estimate the 

potential impact, positive or negative, after the reporting date. The situation is rapidly developing and is 

dependent on measures imposed by the Australian Government and other countries, such as maintaining 

social distancing requirements, quarantine, travel restrictions and any economic stimulus that may be 

provided. 

 

There have been no other significant events subsequent to the end of the financial year to the date of this 

report. 

 

LIKELY DEVELOPMENTS AND EXPECTED RESULTS OF OPERATIONS 

The Directors have excluded from this report any further information on the likely developments in the 

operations of the Group and the expected results of those operations in future financial years, as the Directors 

believe that it would be speculative and prejudicial to the interests of the Group. 

 

ENVIRONMENTAL REGULATIONS AND PERFORMANCE  

The operations of the Group are presently subject to environmental regulation under the laws of Australia. 

The Group is, to the best of its knowledge, at all times in full environmental compliance with the conditions of 

its licences. 

 

SHARE OPTIONS AND PERFORMANCE RIGHTS 

As at the date of this report there were 178,040,873 unissued ordinary shares under options.  The details of 

these securities are as follows: 

 

Number Type Exercise Price $ Expiry Date 

63,500,000 Unlisted Options $0.018 30 June 2024 

11,500,000 Performance Options $0.00001 5 July 2026 

103,040,873 Listed Options (ASX: FINOA) $0.025 31 December 2021 

178,040,873    



Directors’ Report  
 

Fin Resources Limited  7   2021 Annual Report to Shareholders 

No holder has any right under the options or performance rights to participate in any other share issue of the 

Company or any other entity. No options expired unexercised during the financial year.  34,190,042 options 

and 6,000,000 performance rights were exercised during or since the year ended 30 June 2021. 

 

INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS 

The Company has made an agreement indemnifying all the Directors and Officers of the Company against all 

losses or liabilities incurred by each Director or Officer in their capacity as Directors or Officers of the Company 

to the extent permitted by the Corporations Act 2001.   

 

The indemnification specifically excludes wilful acts of negligence.  The Company paid insurance premiums in 

respect of Directors’ and Officers’ Liability Insurance contracts for current officers of the Company, including 

Officers of the Company’s controlled entities.  The liabilities insured are damages and legal costs that may be 

incurred in defending civil or criminal proceedings that may be brought against the officers in their capacity 

as officers of entities in the Group.  

 

DIRECTORS’ MEETINGS  

During the financial year, in addition to frequent Board discussions, the Directors met regularly to discuss all 

matters associated with investment strategy, review of opportunities, and other Company matters on an 

informal basis. Circular resolutions were passed as necessary to execute formal Board decisions.  The number 

of meetings of Directors held during the year and the number of meetings attended by each Director were as 

follows: 

  

Director 

Number of Meetings 

Eligible to Attend 

Number of Meetings 

Attended 

Jason Bontempo 2 2 

Andrew Radonjic  2 2 

Simon Mottram 2 2 

 

PROCEEDINGS ON BEHALF OF COMPANY 

No person has applied for leave of the Court to bring proceedings on behalf of the Group or intervene in any 

proceedings to which the Group is a party for the purpose of taking responsibility on behalf of the Group for 

all or any part of those proceedings. The Group was not a party to any such proceedings during the year. 

 

CORPORATE GOVERNANCE 

In recognising the need for the highest standards of corporate behaviour and accountability, the Directors of 

Fin Resources Limited support and have adhered to the principles of sound corporate governance. The Board 

recognises the recommendations of the Australian Securities Exchange Corporate Governance Council, and 

considers that Fin Resources complies to the extent possible with those guidelines, which are of importance 

to the commercial operation of a junior listed resources company.   

 

During the financial year, shareholders continued to receive the benefit of an efficient and cost-effective 

corporate governance policy for the Company.  The Company has established a set of corporate governance 

policies and procedures which can be found, along with the Company’s Corporate Governance Statement, on 

the Fin Resources website: 

finresources.com.au. 

 

AUDITOR INDEPENDENCE AND NON-AUDIT SERVICES 

Section 307C of the Corporations Act 2001 requires the Group’s auditors to provide the Directors of Fin 

Resources with an Independence Declaration in relation to the audit of the financial report.  A copy of that 

declaration is included within this annual report. There were no non-audit services provided by the Group’s 

auditor. 
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Officers of the company who are former partners of Stantons International Audit and Consulting Pty 

Ltd 

There are no officers of the company who are former partners of Stantons International Audit and Consulting 

Pty Ltd (“Stantons”).  

 

Auditor 

Stantons continue in office in accordance with section 327 of the Corporations Act 2001. 

 

AUDITED REMUNERATION REPORT 

This report, which forms part of the directors’ report, outlines the remuneration arrangements in place for 

the key management personnel (“KMP”) of Fin Resources Limited for the financial year ended 30 June 2021. 

The information provided in this remuneration report has been audited as required by Section 308(3C) of the 

Corporations Act 2001.   

 

The remuneration report details the remuneration arrangements for KMP who are defined as those persons 

having authority and responsibility for planning, directing and controlling the major activities of the Group, 

directly or indirectly, including any director (whether executive or otherwise) of the Group. 

 

Details of Key Management Personnel 

▪ Jason Bontempo - Non-Executive Director 

▪ Andrew Radonjic - Non-Executive Director  

▪ Simon Mottram - Non-Executive Director  

▪ Aaron Bertolatti - Company Secretary 

 

Remuneration Policy 

The Board is responsible for determining and reviewing compensation arrangements for the Directors.  The 

Board assesses the appropriateness of the nature and amount of emoluments of such officers on a yearly basis 

by reference to relevant employment market conditions with the overall objective of ensuring maximum 

stakeholder benefit from the retention of a high-quality board and executive team. The expected outcome of 

this remuneration structure is to retain and motivate Directors. 

 

As part of its Corporate Governance Policies and Procedures, the board has adopted a formal Remuneration 

Committee Charter and Remuneration Policy. The Board has elected not to establish a remuneration committee 

based on the size of the organisation and has instead agreed to meet as deemed necessary and allocate the 

appropriate time at its board meetings. 

 

Fees and payments to non‑executive directors reflect the demands which are made on, and the responsibilities 

of the directors. Non‑executive directors’ fees and payments are reviewed annually by the Board.  Non‑executive 

directors do not receive performance-based pay, other than performance rights issued in the prior year. 

 

Level Cash Remuneration 

Non-Executive Director Up to A$36,000 

Senior Executives Up to A$60,000 

 

Additional fees 

A Director may also be paid fees or other amounts as the Directors determine if a Director performs special 

duties or otherwise performs services outside the scope of the ordinary duties of a Director.  A Director may also 

be reimbursed for out of pocket expenses incurred as a result of their directorship or any special duties. 

 

Remuneration Consultants 

Remuneration consultants have not been used in determining the remuneration paid. 
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Retirement allowances for Directors 

Superannuation contributions required under the Australian Superannuation Guarantee Legislation continue 

to be made and are deducted from the directors’ overall fee entitlements where applicable. 

 

Details of Remuneration 

Details of the nature and amount of each element of the remuneration of each Director and Executive of the 

Company for the year ended 30 June 2021 are as follows: 

2021 

Short term Options 

Super  
$ 

Total 
 

$ 

Option 
related 

%  

Base 
Salary  

$ 

Director 
Fees  

$ 

Consulting 
Fees  

$ 

Share Based 
Payments  

$ 

Directors        

Jason Bontempo  -    36,000 5,000 28,131  3,420  72,551 38.8 

Andrew Radonjic  -    27,397 - 28,131  2,603  58,131 48.4 

Simon Mottram  -    29,132 - -  868  30,000 - 

Officer         

Aaron Bertolatti  -    - 60,000 28,131 - 88,131 31.9 

  - 92,529 65,000 84,393 6,891 248,813 33.9 
 

The fees paid to Directors’ and Officers’ related entities were for the provision of management services of the 

particular individual to the Group: 

− BR Corporation Pty Ltd, an entity associated with Jason Bontempo. 

− 1918 Consulting Pty Ltd, an entity associated with Aaron Bertolatti. 

− Estrelas Cadentes Ltda, an entity associated with Simon Mottram. 

 

There were no other executive officers of the Group during the financial year ended 30 June 2021. 

 

Details of the nature and amount of each element of the remuneration of each Director and Executive of the 

Company for the year ended 30 June 2020 are as follows: 

2020 

Short term Options 
Super  

 
$ 

Total 
 

$ 

Option 
related 

% 

Base 
Salary  

$ 

Director 
Fees  

$ 

Consulting 
Fees  

$ 

Share Based 
Payments  

$ 

Directors        

Jason Bontempo - 36,000 - 9,824 3,420 49,244 19.9 

Andrew Radonjic - 27,397 - 9,824 2,603 39,824 24.7 

Simon Mottram1 - - - - - - - 

Justin Tremain2 - 27,397 - - 2,603 30,000 - 

Officer        

Aaron Bertolatti - - 60,000 9,825 - 69,825 14.1 

  - 90,794 60,000 29,473 8,626 188,893 15.6 
 

1 Simon Mottram was appointed on 29 June 2020. 

2 Justin Tremain resigned on 29 June 2020. 

 

There were no other executive officers of the Group during the financial year ended 30 June 2020. 
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Shareholdings of Key Management Personnel 

The number of shares in the Company held during the financial year by each Director and specified executives 

of the Group, including their personally related parties, is set out below. There were no shares granted during 

the reporting year as compensation. 

 

 Balance at the 
start of the year 

Granted during 
the  year as 

compensation 

On exercise of 
share options/ 
Performance 

rights 

Other changes 
during the year 

Balance at the 
end of the year 

Directors      

Jason Bontempo 7,000,000 - 2,000,000 - 9,000,000 

Andrew Radonjic - - 2,000,000 - 2,000,000 

Simon Mottram 1,000,000 - - - 1,000,000 

Officer      

Aaron Bertolatti - - 4,000,000 - 4,000,000 

 

All equity transactions with key management personnel other than arising from the exercise of remuneration 

options have been entered into under terms and conditions no more favourable than those the Company 

would have adopted if dealing at arm’s length.  

 

Option holdings of Key Management Personnel 

The numbers of options over ordinary shares in the Company held during the financial year by each Director 

of Fin Resources Limited and specified executives of the Group, including their personally related parties, are 

set out below: 

 

 

Performance Right holdings of Key Management Personnel 

The numbers of Performance Rights over ordinary shares in the Company held during the financial year by each 

Director of Fin Resources Limited and specified executives of the Group, including their personally related 

parties, are set out below: 

 

 

The Performance Rights vest and become exercisable by the holder upon the Company achieving a VWAP of at 

least $0.03 over a period of 20 trading days. The deadline for conversion is 5 years from the date of issue (14 

May 2023).  The Performance Rights vested and were converted to ordinary fully paid shares on 5 May 2021. 

 

Balance at 
the start of 

the year 

Granted 
during the 

year as 
compensation 

Exercised 
during the 

year 

Other 
changes 

during the 
year 

Balance at 
the end of 
the year 

Exercisable Un-
exercisable 

Directors        

Jason Bontempo - - - - - - - 

Andrew Radonjic - - - - - - - 

Simon Mottram - - - - - - - 

Officer        

Aaron Bertolatti 2,000,000 - (2,000,000) -  - - 

 

Balance at 
the start of 

the year 

Granted 
during the 

year as 
compensation 

Exercised 
during the 

year 

Other 
changes 

during the 
year 

Balance at 
the end of 
the year 

Exercisable Un-
exercisable 

Directors        

Jason Bontempo 2,000,000 - (2,000,000) - - - - 

Andrew Radonjic 2,000,000  (2,000,000)  - - - 

Simon Mottram - - - - - - - 

Officer        

Aaron Bertolatti 2,000,000 - (2,000,000) - - - - 
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Performance Rights Affecting Remuneration 

The terms and conditions of Performance Rights affecting remuneration in the current or future reporting years 

are as follows: 

 

2021 
Grant 
Date 

Grant 
Number 

Expiry 
date/last 
exercise 

date 

Exercise 
price  

Value at 
grant 
date1 

Number 
vested2 

Vested 
 

Value 
vested 
during 

the 
year 

Max 
value 
yet to 
vest 

Directors          

Jason Bontempo 14/05/18 2,000,000 14/05/23 $0.001 $46,571 2,000,000 100% 28,131 -3 

Andrew Radonjic 14/05/18 2,000,000 14/05/23 $0.001 $46,571 2,000,000 100% 28,131 -3 

Officer          

Aaron Bertolatti 14/05/18 2,000,000 14/05/23 $0.001 $46,571 2,000,000 100% 28,131 -3 

  6,000,000   $139,713 6,000,000  84,393 - 
 

1  The value at grant date has been calculated in accordance with AASB 2 Share based payments. 
2 The Performance Rights vest and become exercisable by the holder upon the Company achieving a VWAP of 

at least $0.03 over a period of 20 trading days.  The deadline for conversion is 5 years from the date of issue 

(14 May 2023).   
3 The Performance Rights vested and were converted to ordinary fully paid shares on 5 May 2021. 

 

Non-Executive Director Service Agreements  

On appointment to the Board, all non-executive directors enter into a service agreement with the Group in 

the form of a letter of appointment. The letter summarises the Board policies and terms, including 

compensation ranging from $30,000 to $39,420 per annum (including Superannuation), relevant to the 

director. There is no termination clause included in the letter. 

 

Senior Executives 

Aaron Bertolatti (Company Secretary) is engaged under an Executive Agreement dated 1 May 2018. Under the 

agreement Mr. Bertolatti is paid an annual fee of A$60,000. The Agreement may be terminated by the 

Company without notice or without cause by giving three months’ notice in writing or payment in lieu of 

notice.  The Agreement may also be terminated by Mr. Bertolatti by providing three months’ notice in writing. 

 

Loans to Directors and Executives 

There were no loans to Directors and executives during the financial year ended 30 June 2021. 

 

END OF AUDITED REMUNERATION REPORT 

 

Additional Information 

The earnings of the Group for the five years to 30 June 2021 are summarised below:  

 

 2021 2020 2019 2018 2017 

 $ $ $ $ $ 

Other income 23,752 39,191 61,073 61,603 34,693 

EBITDA (880,124) (295,317) (274,901) (576,273) (473,118) 

EBIT (880,124) (295,317) (274,901) (576,273) (473,118) 

Loss after income tax (880,124) (295,317) (274,901) (576,273) (473,118) 
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The factors that are considered to affect total shareholders return ('TSR') are summarised below: 

 

 2021 2020 2019 2018 2017 

Share price at financial year end ($) 0.044 0.015 0.012 0.021 0.024 

Total dividends declared (cents per share) - - - -  -  

Basic loss per share (cents per share) (0.29) (0.10) (0.09) (0.24) (0.10) 

 

Voting and comments made at the Company's 2020 Annual General Meeting 

Fin Resources Limited received 98.6% of “yes” votes on its remuneration report for the 2020 financial year. 

The Company did not receive any specific feedback at the AGM or throughout the year on its remuneration 

practices. 

 

Signed on behalf of the board in accordance with a resolution of the Directors. 

 
Jason Bontempo 

Non-Executive Director 

Perth, Western Australia 

13 September 2021 
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Consolidated Statement of Profit or Loss and Other Comprehensive Income  
for the year ended 30 June 2021 

 

  Note 
30-Jun-21 30-Jun-20 

$ $ 

Continuing operations     
Consultancy fees  (60,000) (62,800) 

Corporate and compliance expense   (199,203) (94,838) 

Employee benefits expense   (155,265) (99,420) 

Share based payments 17(b) (84,393) (29,473) 

Exploration expenditure written off 8  (274,545)  -  

Other expenses   (130,470) (47,977) 

Total expenses   (903,876)  (334,508) 

      

Other income   23,752   39,191  

      

Loss before income tax from continuing operations   (880,124)  (295,317) 

Income tax expense   -   -  

Loss after income tax from continuing operations   (880,124)  (295,317) 

      

Loss for the year    (880,124)  (295,317) 

     
Other comprehensive income     

Items that may be reclassified to profit and loss   -   -  

Other comprehensive income for the year net of tax   -   -  

Total comprehensive loss for the year   (880,124)  (295,317) 

     
Loss attributable to:     
Owners of the parent   (880,124)  (295,317) 

Non-controlling interests   -   -  

   (880,124)  (295,317) 

     
Total comprehensive loss attributable to:     
Owners of the parent   (880,124)  (295,317) 

Non-controlling interests   -   -  

   (880,124)  (295,317) 

     
Loss per share      
From continuing operations     
Basic and diluted loss per share (cents) 15 (0.29) (0.10) 

 
The above Consolidated Statement of Profit or Loss and Other Comprehensive Income should be read in conjunction 

with the accompanying notes. 
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Consolidated Statement of Financial Position  
as at 30 June 2021 

 

  
  30-Jun-21 30-Jun-20 

Note $ $ 

Current Assets     
Cash and cash equivalents 4 5,043,256  3,478,846  

Trade and other receivables 5  28,410  7,436  

Other assets 6  27,067   20,436  

Other financial assets 7  100   100  

Total Current Assets  5,098,833  3,506,818  

     
Non-Current Assets     

Exploration and evaluation expenditure 8  900,245   728,354  

Total Non-Current Assets   900,245   728,354  

Total Assets  5,999,078  4,235,172  

     
Current Liabilities     
Trade and other liabilities 9  352,582   30,757  

Total Current Liabilities   352,582   30,757  

Total Liabilities   352,582   30,757  

     

Net Assets   5,646,496   4,204,415  

     
Equity     
Issued capital 10  32,086,071   29,848,259  

Reserves 11 2,859,138  2,774,745  

Accumulated losses 12 (29,298,713) (28,418,589) 

Total Equity   5,646,496   4,204,415  

 
The above Consolidated Statement of Financial Position should be read in conjunction with the accompanying notes. 
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Consolidated Statement of Changes in Equity 
for the year ended 30 June 2021 

 

 
Issued capital 

$ 

Accumulated 

losses 

$ 

Reserves 

$ 

Total 

$ 

Balance at 1 July 2019 29,848,259 (28,123,272) 2,745,272 4,470,259 

Total comprehensive loss for the year     
Loss for the year - (295,317) - (295,317) 

Other Comprehensive Income - - - - 

Total comprehensive loss for the year - (295,317) - (295,317) 

Transactions with owners in their 

capacity as owners     

Share based payment (note 17) - - 29,473 29,473 

Balance at 30 June 2020 29,848,259 (28,418,589) 2,774,745 4,204,415 
 

Balance at 1 July 2020  29,848,259  (28,418,589) 2,774,745  4,204,415  

Total comprehensive loss for the year      

Loss for the year  -  (880,124)  -  (880,124) 

Other Comprehensive Income  -   -   -   -  

Total comprehensive loss for the year  -  (880,124)  -  (880,124) 

Transactions with owners in their 

capacity as owners      

Shares issued during the year 2,332,778   -   -  2,332,778  

Cost of issue (94,966)  -   -  (94,966) 

Share based payment (note 17)  -   -  84,393  84,393  

Balance at 30 June 2021  32,086,071  (29,298,713) 2,859,138  5,646,496  

 

 

 

 

The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes. 
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Consolidated Statement of Cash Flows  
for the year ended 30 June 2021 

 

  Note 
30-Jun-21 30-Jun-20 

$ $ 

Cash flows from operating activities     

Payments to suppliers and employees  (497,549) (310,180) 

Interest received  13,752  29,191  

Other receipts  10,000  10,000  

Net cash (used in) operating activities  4  (473,797)  (270,989) 

     

Cash flows from investing activities     

Payments for exploration expenditure  (444,187) (56,033) 

Net cash (used in) investing activities   (444,187) (56,033) 

     

Cash flows from financing activities     

Proceeds from issue of shares  2,577,360   -  

Payments for share issue costs  (94,966)  -  

Net cash provided by financing activities   2,482,394   -  

     

Net increase/(decrease) in cash and cash equivalents  1,564,410  (327,022) 

Cash and cash equivalents at beginning of year  3,478,846  3,805,868  

Cash and cash equivalents at the end of the year 4  5,043,256   3,478,846  

 

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

The financial report of Fin Resources Limited (“Fin Resources”, “Fin” or “the Company”) and its subsidiaries (the 

“Group”) for the year ended 30 June 2021 was authorised for issue in accordance with a resolution of the 

Directors on 13 September 2021.  Fin Resources is a company limited by shares incorporated in Australia 

whose shares are publicly traded on the Australian Securities Exchange. The nature of the operations and the 

principal activities of the Company are described in the Directors’ Report. 

 

2. Summary of Significant Accounting Policies 

(a) Basis of preparation 

The financial statements are general-purpose financial statements, which have been prepared in accordance 

with the requirements of the Corporations Act 2001, Australian Accounting Standards and other authoritative 

pronouncements of the Australian Accounting Standards Board. The financial statements have also been 

prepared on a historical cost basis. The presentation currency is Australian dollars. 

 

(b) Going concern 

The financial statements have been approved by the Directors on a going concern basis. In determining the 

appropriateness of the basis of preparation, the Directors have considered the impact of the COVID-19 

pandemic on the position of the Group at 30 June 2021 and its operations in future periods. 

 

(c) Statement of compliance 

The financial report complies with Australian Accounting Standards, which include Australian equivalents to 

International Financial Reporting Standards (AIFRS). Compliance with AIFRS ensures that the financial report, 

comprising the financial statements and notes thereto, complies with International Financial Reporting 

Standards (IFRS). 

 

(d) 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 20. 

 

(e) Basis of consolidation 

The consolidated financial statements incorporate all of the assets, liabilities and results of the parent (Fin 

Resources Limited) and all of the subsidiaries. Subsidiaries are those entities over which the Company has the 

power to govern the financial and operating policies so as to obtain benefits from their activities. The existence 

and effect of potential voting rights that are currently exercisable or convertible are considered when 

assessing whether a Company controls another entity.  A list of the subsidiaries is provided in note 14(c). 

 

In preparing the consolidated financial statements, all intercompany balances and transactions, income and 

expenses and profit and losses resulting from intra-company transactions have been eliminated in full. 

Unrealised losses are also eliminated unless costs cannot be recovered. Non-controlling interests in the 

results and equity of subsidiaries are shown separately in the Consolidated Statement of Profit or Loss and 

Other Comprehensive Income and Consolidated Statement of Financial Position respectively. 

 

(f) Cash and cash equivalents 

Cash comprises cash on hand and demand deposits. Cash equivalents are short-term, highly liquid 

investments that are readily convertible to known amounts of cash and which are subject to an insignificant 

risk of changes in value.  Bank overdrafts are shown within borrowings in current liabilities in the Consolidated 

Statement of Financial Position. 

 

(g) Employee benefits 

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave, long 

service leave, and sick leave when it is probable that settlement will be required and they are capable of being 

measured reliably.   
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Liabilities recognised in respect of employee benefits expected to be settled within 12 months, are measured 

at their nominal values using the remuneration rate expected to apply at the time of settlement.  Liabilities 

recognised in respect of employee benefits which are not expected to be settled within 12 months are 

measured as the present value of the estimated future cash outflows to be made by the Group in respect of 

services provided by employees up to reporting date. 

 

(h) Fair Value of Assets and Liabilities 

The Group measures some of its assets and liabilities at fair value on either a recurring or non-recurring basis, 

depending on the requirements of the applicable Accounting Standard.  Fair value is the price the Group 

would receive to sell an asset or would have to pay to transfer a liability in an orderly (i.e. unforced) transaction 

between independent, knowledgeable and willing market participants at the measurement date. 

 

As fair value is a market-based measure, the closest equivalent observable market pricing information is used 

to determine fair value. Adjustments to market values may be made having regard to the characteristics of 

the specific asset or liability. The fair values of assets and liabilities that are not traded in an active market are 

determined using one or more valuation techniques. These valuation techniques maximise, to the extent 

possible, the use of observable market data. 

 

To the extent possible, market information is extracted from either the principal market for the asset or 

liability (i.e. the market with the greatest volume and level of activity for the asset or liability) or, in the absence 

of such a market, the most advantageous market available to the entity at the end of the reporting period (i.e. 

the market that maximises the receipts from the sale of the asset or minimises the payments made to transfer 

the liability, after taking into account transaction costs and transport costs).  For non-financial assets, the fair 

value measurement also takes into account a market participant's ability to use the asset in its highest and 

best use or to sell it to another market participant that would use the asset in its highest and best use. 

 

The fair value of liabilities and the entity's own equity instruments (excluding those related to share-based 

payment arrangements) may be valued, where there is no observable market price in relation to the transfer 

of such financial instruments, by reference to observable market information where such instruments are 

held as assets. Where this information is not available, other valuation techniques are adopted and, where 

significant, are detailed in the respective note to the consolidated financial statements. 

 

Valuation techniques 

In the absence of an active market for an identical asset or liability, the Group selects and uses one or more 

valuation techniques to measure the fair value of the asset or liability, The Group selects a valuation technique 

that is appropriate in the circumstances and for which sufficient data is available to measure fair value. The 

availability of sufficient and relevant data primarily depends on the specific characteristics of the asset or 

liability being measured. The valuation techniques selected by the Group are consistent with one or more of 

the following valuation approaches: 

 

− Market approach: valuation techniques that use prices and other relevant information generated by 

market transactions for identical or similar assets or liabilities. 

 

− Income approach: valuation techniques that convert estimated future cash flows or income and expenses 

into a single discounted present value. 

 

− Cost approach: valuation techniques that reflect the current replacement cost of an asset at its current 

service capacity. 

 

− Each valuation technique requires inputs that reflect the assumptions that buyers and sellers would use 

when pricing the asset or liability, including assumptions about risks. When selecting a valuation technique, 

the Group gives priority to those techniques that maximise the use of observable inputs and minimise the 

use of unobservable inputs. 
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Inputs that are developed using market data (such as publicly available information on actual transactions) 

and reflect the assumptions that buyers and sellers would generally use when pricing the asset or liability are 

considered observable, whereas inputs for which market data is not available and therefore are developed 

using the best information available about such assumptions are considered unobservable. 

 

Fair value hierarchy 

AASB 13 requires the disclosure of fair value information by level of the fair value hierarchy, which categorises 

fair value measurements into one of three possible levels based on the lowest level that an input that is 

significant to the measurement can be categorised into as follows: 

  

Level 1 

Measurements based on quoted prices (unadjusted) in active markets for identical assets or liabilities that the 

entity can access at the measurement date. 

  

Level 2 

Measurements based on inputs other than quoted prices included in Level 1 that are observable for the asset 

or liability, either directly or indirectly. 

 

Level 3 

Measurements based on unobservable inputs for the asset or liability. 

 

The fair values of assets and liabilities that are not traded in an active market are determined using one or 

more valuation techniques. These valuation techniques maximise, to the extent possible, the use of 

observable market data. If all significant inputs required to measure fair value are observable, the asset or 

liability is included in Level 2. If one or more significant inputs are not based on observable market data, the 

asset or liability is included in Level 3. 

 

The Group would change the categorisation within the fair value hierarchy only in the following circumstances: 

i. if a market that was previously considered active (Level 1) became inactive (Level 2 or Level 3) or vice 

versa; or 

ii. if significant inputs that were previously unobservable (Level 3) became observable (Level 2) or vice versa. 

 

When a change in the categorisation occurs, the Group recognises transfers between levels of the fair value 

hierarchy (i.e. transfers into and out of each level of the fair value hierarchy) on the date the event or change 

in circumstances occurred. 

 

(i) Financial instruments 

Financial assets 

Except for those trade receivables that do not contain a significant financing component and are measured 

at the transaction price in accordance with AASB 15, all financial assets are initially measured at fair value 

adjusted for transaction costs (where applicable). 

For the purpose of subsequent measurement, financial assets other than those designated and effective as 

hedging instruments, are classified into the following categories upon initial recognition: 

▪ amortised cost; 

▪ fair value through other comprehensive income (FVOCI); and 

▪ fair value through profit or loss (FVPL). 

 

Classifications are determined by both: 

▪ the contractual cash flow characteristics of the financial assets; and 

▪ the entities business model for managing the financial asset. 
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Financial assets at amortised cost 

Financial assets are measured at amortised cost if the assets meet the following conditions (and are not 

designated as FVPL): 

▪ they are held within a business model whose objective is to hold the financial assets and collect its 

contractual cash flows; and  

▪ the contractual terms of the financial assets give rise to cash flows that are solely payments of principal 

and interest on the principal amount outstanding. 

 

After initial recognition, these are measured at amortised cost using the effective interest method. 
Discounting is omitted where the effect of discounting is immaterial. The Group’s cash and cash equivalents, 
trade and most other receivables fall into this category of financial instruments. 

 

Financial liabilities 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, 
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, 
as appropriate. 

 

Financial liabilities are initially measured at fair value, and, where applicable, adjusted for transaction costs 
unless the Group designated a financial liability at fair value through profit or loss.  Subsequently, financial 
liabilities are measured at amortised cost using the effective interest method except for derivatives and 
financial liabilities designated at FVPL, which are carried subsequently at fair value with gains or losses 
recognised in profit or loss. 

 

All interest-related charges and, if applicable, gains and losses arising on changes in fair value that are 

recognised in profit or loss. 

 

Impairment  

From 1 July 2018, the Group assesses on a forward-looking basis the expected credit losses associated with 
its debt instruments carried at amortised cost and FVOCI.  The impairment methodology applied depends on 
whether there has been a significant increase in credit risk. 

 

Recognition, initial measurement and derecognition  

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual 
provisions of the financial instrument. Financial instruments (except for trade receivables) are measured 
initially at fair value adjusted by transactions costs, except for those carried “at fair value through profit or 
loss”, in which case transaction costs are expensed to profit or loss. Where available, quoted prices in an active 
market are used to determine the fair value. In other circumstances, valuation techniques are adopted. 
Subsequent measurement of financial assets and financial liabilities are described below. 

 

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, 
or when the financial asset and all substantial risks and rewards are transferred. A financial liability is 
derecognised when it is extinguished, discharged, cancelled or expires. 

 

(j) Goods and services tax 

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except: 

i. where the amount of GST incurred is not recoverable from the taxation authority, it is recognised as 

part of the cost of acquisition of an asset or as part of an item of expense; or 

ii. for receivables and payables which are recognised inclusive of GST. 

 

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of 

receivables or payables. Cash flows are included in the cash flow statement on a gross basis. The GST 

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. 
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(k) Impairment of assets 

At each reporting date, the Group reviews the carrying amounts of its tangible and intangible assets to 

determine whether there is any indication that those assets have suffered an impairment loss. If any such 

indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the 

impairment loss (if any).  Where the asset does not generate cash flows that are independent from other 

assets, the Group estimates the recoverable amount of the cash-generating unit to which the asset belongs. 

 

Recoverable amount is the higher of fair value less costs to sell and value in use.  In assessing value in use, 

the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects 

current market assessments of the time value of money and the risks specific to the asset for which the 

estimates of future cash flows have not been adjusted.  If the recoverable amount of an asset (or cash-

generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (cash-

generating unit) is reduced to its recoverable amount.  An impairment loss is recognised in profit or loss 

immediately.  

 

Where an impairment loss subsequently reverses, the carrying amount of the asset (cash-generating unit) is 

increased to the revised estimate of its recoverable amount, but only to the extent that the increased carrying 

amount does not exceed the carrying amount that would have been determined had no impairment loss been 

recognised for the asset (cash-generating unit) in prior years.  A reversal of an impairment loss is recognised 

in profit or loss immediately. 

 

(l) Income tax 

Current tax 

Current tax is calculated by reference to the amount of income taxes payable or recoverable in respect of the 

taxable profit or tax loss for the period.  It is calculated using tax rates and tax laws that have been enacted 

or substantively enacted by reporting date.  Current tax for current and prior periods is recognised as a liability 

(or asset) to the extent that it is unpaid (or refundable). 

 

Deferred tax 

Deferred tax is accounted for using the statement of financial position liability method in respect of temporary 

differences arising from differences between the carrying amount of assets and liabilities in the financial 

statements and the corresponding tax base of those items. 

 

In principle, deferred tax liabilities are recognised for all taxable temporary differences.  Deferred tax assets 

are recognised to the extent that it is probable that sufficient taxable amounts will be available against which 

deductible temporary differences or unused tax losses and tax offsets can be utilised. 

 

However, deferred tax assets and liabilities are not recognised if the temporary differences giving rise to them 

arise from the initial recognition of assets and liabilities (other than as a result of a business combination) 

which affects neither taxable income nor accounting profit.  Furthermore, a deferred tax liability is not 

recognised in relation to taxable temporary differences arising from goodwill. 

 

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in subsidiaries, 

branches, associates and joint ventures except where the Group is able to control the reversal of the 

temporary differences and it is probable that the temporary differences will not reverse in the foreseeable 

future.  Deferred tax assets arising from deductible temporary differences associated with these investments 

and interests are only recognised to the extent that it is probable that there will be sufficient taxable profits 

against which to utilise the benefits of the temporary differences and they are expected to reverse in the 

foreseeable future. 
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period(s) 

when the asset and liability giving rise to them are realised or settled, based on tax rates (and tax laws) that 

have been enacted or substantively enacted by reporting date.  The measurement of deferred tax liabilities 

and assets reflects the tax consequences that would follow from the manner in which the Group expects, at 

the reporting date, to recover or settle the carrying amount of its assets and liabilities.  Deferred tax assets 

and liabilities are offset when they relate to income taxes levied by the same taxation authority and the 

company/Group intends to settle its current tax assets and liabilities on a net basis. 

 

Current and deferred tax for the period 

Current and deferred tax is recognised as an expense or income in the statement of profit or loss and other 

comprehensive income, except when it relates to items credited or debited directly to equity, in which case 

the deferred tax is also recognised directly in equity, or where it arises from the initial accounting for a 

business combination, in which case it is taken into account in the determination of goodwill or excess. 

 

(m) Payables 

Trade payables and other accounts payable are recognised when the Group becomes obliged to make future 

payments resulting from the purchase of goods and services. 

 

(n) Revenue recognition 

The Group has applied AASB 15 Revenue from Contracts with Customers using the cumulative effective 

method.  The Group does not have any revenue from contracts with customers.  

 

Interest revenue 

Revenue is recognised as interest accrues using the effective interest method. This is a method of calculating 

the amortised cost of a financial asset and allocating the interest income over the relevant period using the 

effective interest rate, which is the rate that exactly discounts estimated future cash receipts through the 

expected life of the financial asset to the net carrying amount of the financial asset. 

 

Other revenue 

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

 

(o) Exploration and evaluation expenditure 

Exploration and evaluation expenditures in relation to each separate area of interest are recognised as an 

exploration and evaluation asset in the year in which they are incurred where the following conditions are 

satisfied: 

(i) the rights to tenure of the area of interest are current; and 

(ii) at least one of the following conditions is also met: 

(a) the exploration and evaluation expenditures are expected to be recouped through successful 

development and exploration of the area of interest, or alternatively, by its sale; or 

(b) exploration and evaluation activities in the area of interest have not at the balance date reached a 

stage which permits a reasonable assessment of the existence or otherwise of economically 

recoverable reserves, and active and significant operations in, or in relation to, the area of interest are 

continuing. 

 

Exploration and evaluation assets are initially measured at cost and include acquisition of rights to explore, 

studies, exploratory drilling, trenching and sampling and associated activities and an allocation of depreciation 

and amortisation of assets used in exploration and evaluation activities.  General and administrative costs are 

only included in the measurement of exploration and evaluation costs where they are related directly to 

operational activities in a particular area of interest. 
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Exploration and evaluation assets are assessed for impairment when facts and circumstances suggest that 

the carrying amount of an exploration and evaluation asset may exceed its recoverable amount. The 

recoverable amount of the exploration and evaluation asset (for the cash generating unit(s) to which it has 

been allocated being no larger than the relevant area of interest) is estimated to determine the extent of the 

impairment loss (if any).  

 

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised 

estimate of its recoverable amount, but only to the extent that the increased carrying amount does not exceed 

the carrying amount that would have been determined had no impairment loss been recognised for the asset 

in previous years. 

 

Where a decision has been made to proceed with development in respect of a particular area of interest, the 

relevant exploration and evaluation asset is tested for impairment and the balance is then reclassified to 

development.  Where an area of interest is abandoned, any expenditure carried forward in respect of that 

area is written off. 

 

(p) Interests in joint ventures 

Joint arrangements represent the contractual sharing of control between parties in a business venture where 

unanimous decisions about relevant activities are required.  Separate joint venture entities providing joint 

ventures with an interest to net assets are classified as a "joint venture" and accounted for using the equity 

method.  

 

Joint venture operations represent arrangements whereby joint operators maintain direct interests in each 

asset and exposure to each liability of the arrangement. The Group's interests in the assets, liabilities, revenue 

and expenses of joint operations are included in the respective line items of the consolidated financial 

statements. Gains and losses resulting from sales to a joint operation are recognised to the extent of the other 

parties' interests. When the Group makes purchases from a joint operation, it does not recognise its share of 

the gains and losses from the joint arrangement until it resells those goods/assets to a third party. 

 

(q) Share based payments 

Equity-settled share-based payments with employees and others providing similar services are measured at 

the fair value of the equity instrument at the grant date.  Fair value is measured either with reference to the 

value of the goods and services provided or by use of a Black Scholes model.  The expected life used in the 

model has been adjusted, based on management’s best estimate, for the effects of non-transferability, 

exercise restrictions, and behavioural considerations. Further details on how the fair value of equity-settled 

share-based transactions has been determined can be found in note 17. 

 

The fair value determined at the grant date of the equity-settled share-based payments is expensed on a 

straight-line basis over the vesting period, based on the Group’s estimate of shares that will eventually vest.   

Equity-settled share-based payment transactions with other parties are measured at the fair value of the 

goods and services received, except where the fair value cannot be estimated reliably, in which case they are 

measured at the fair value of the equity instruments granted, measured at the date the entity obtains the 

goods or the counterparty renders the service. 

 

For cash-settled share-based payments, a liability equal to the portion of the goods or services received is 

recognised at the current fair value determined at each reporting date. 

 

(r) Segment Reporting 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief 

operating decision maker. The chief operating decision maker, who is responsible for allocating resources and 

assessing performance of the operating segments, has been identified as the Board of Directors of Fin 

Resources Limited.  
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The entity does not have any operating segments with discrete financial information.  The Board of Directors 

review internal management reports on a monthly basis that is consistent with the information provided in 

the consolidated statement of comprehensive income, consolidated statement of financial position and 

consolidated statement of cash flows.  As a result, no reconciliation is required because the information as 

presented is what is used by the Board to make strategic decision. 

 

(s) Critical accounting judgements and key sources of estimation uncertainty 

In the application of the Group’s accounting policies, which are described in note 2, management is required 

to make judgments, estimates and assumptions about carrying values of assets and liabilities that are not 

readily apparent from other sources. The estimates and associated assumptions are based on historical 

experience and various other factors that are believed to be reasonable under the circumstance, the results 

of which form the basis of making the judgments. Actual results may differ from these estimates.  The 

estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 

are recognised in the period in which the estimate is revised if the revision affects only that period, or in the 

period of the revision and future periods if the revision affects both current and future periods. 

 

Key Sources of estimation uncertainty 

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty 

at the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of 

assets and liabilities within the next financial year: 

 

Exploration and Evaluation Expenditure  

The Group capitalises expenditure relating to exploration and evaluation where it is considered likely to be 

recoverable or where the activities have not reached a stage which permits a reasonable assessment of the 

existence of reserves. While there are certain areas of interest from which no reserves have been extracted, 

the directors are of the continued belief that such expenditure should not be written off since feasibility 

studies in such areas have not yet concluded. 

 

Deferred tax assets 

The Group recognises deferred tax assets when it becomes probable that sufficient taxable income will be 

derived in future periods against which to offset these assets. At each reporting date, the Group assesses the 

level of expected future cash flows from the business and the probability associated with realising these cash 

flows, and makes an assessment of whether the deferred tax assets of the Group should be recognised. 

 

Coronavirus (COVID-19) pandemic 

Judgement has been exercised in considering the impacts that the Coronavirus (COVID-19) pandemic has had, 

or may have, on the Group based on known information. This consideration extends to the nature of the 

products and services offered, customers, supply chain, staffing and geographic regions in which the Group 

operates. Other than as addressed in specific notes, there does not currently appear to be either any 

significant impact upon the financial statements or any significant uncertainties with respect to events or 

conditions which may impact the Group unfavourably as at the reporting date or subsequently as a result of 

the Coronavirus (COVID-19) pandemic. 
 

(t) 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 following Accounting Standards and Interpretations are most relevant to the Group: 

  

Conceptual Framework for Financial Reporting (Conceptual Framework) 

The Group has adopted the revised Conceptual Framework from 1 July 2020. The Conceptual Framework 

contains new definition and recognition criteria as well as new guidance on measurement that affects several 

Accounting Standards, but it has not had a material impact on the consolidated entity's financial statements. 
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 2021 

$ 

2020 

$ 

3. Income Tax 

(a) Income tax expense 

Major component of tax expense for the year:   

Current tax  - - 

Deferred tax - - 

 - - 

 

(b) Numerical reconciliation between aggregate tax expense 

recognised in the statement of comprehensive income and tax 

expense calculated per the statutory income tax rate 

Loss from before income tax expense (880,124) (295,317) 

Tax at the Australian rate of 30% (2020: 30%) (264,037) (88,595) 

   

Add tax effect of:   

Revenue losses and other deferred tax balances not recognised  216,088  79,503 

Other non-assessable income (3,000) (3,000) 

Other non-allowable items  50,949  12,092 

 - - 

Less tax effect of:   

Other non-assessable items - - 

Losses recouped not previously recognised - - 

Allowable items - - 

Income tax expense  - - 

 

(c) Deferred tax liabilities 

Exploration expenditure  173,277  134,350 

Development and production assets (173,277) (134,350) 

Deferred tax assets   

Carry forward revenue losses - - 

 - - 

 

(d) Unrecognised deferred tax assets: 

Carry forward revenue losses  3,133,168   2,854,932  

Carry forward capital losses  1,356,430   1,356,430  

Capital raising costs  33,786   19,902  

Other  9,729   9,065  

  4,533,113  4,240,329 

Offset of deferred tax liabilities (173,277) (134,350) 

Net deferred tax assets not brought to account  4,359,836  4,105,979 

 

The benefit for tax losses will only be obtained if: 

i. the Company derives future assessable income in Australia of a nature and of an amount sufficient to 

enable the benefit from the deductions for the losses to be realised; and 

ii. the Company continues to comply with the conditions for deductibility imposed by tax legislation in 

Australia; and  

iii. no changes in tax legislation in Australia adversely affect the Company in realising the benefit from the 

deductions for the losses. 
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(e) Tax consolidation: 

Fin Resources Limited and its wholly owned Australian resident subsidiaries have formed a tax consolidated 

group with effect from 1 July 2009.  Fin Resources Limited is the head entity of the tax consolidated group. 

 

(f) Tax losses 

The Group has $10,443,892 (2020: $9,516,439) gross revenue tax losses arising in Australia that are available 

to offset against future profit of the Company in which the losses arose.  Utilisation of these tax losses is subject 

to satisfaction of either the continuity of ownership or same business test in accordance with Australian Tax 

requirements.  Deferred tax assets have not been recognised in respect of these losses. 

 

 2021 

$ 

2020 

$ 

4. Cash and Cash Equivalents 

Reconciliation of cash 

Cash comprises of:   

Cash at bank 5,043,256 3,478,846 

   

Reconciliation of operating loss after tax to net cash flow from 

operations   

Loss after tax (880,124) (295,317) 

Non-cash items    

Share based payments expense 84,393  29,473 

Exploration expenditure written off  274,545  677 

Change in assets and liabilities   

(Increase) in trade and other receivables and other assets (27,605)  (1,117) 

Increase/(decrease) in trade and other payables 74,994 (4,705) 

Net cash flow (used in) operating activities (473,797) (270,989) 

 

5. Trade and Other Receivables - Current 

GST receivable  28,410 7,436 

 

Trade debtors and GST receivable are non-interest bearing and generally receivable on 30-day terms. They are 

neither past due nor impaired. The amount is fully collectable. Due to the short-term nature of these 

receivables, their carrying value is assumed to approximate their fair value. 

 

6. Other Assets 

Prepayments 27,067 20,436 

 

7. Other Financial Assets 

Investment in listed entity 100 100 

 

8. Exploration and Evaluation Expenditure 

Opening Balance 728,354 680,440 

Expenditure capitalised during the year 446,436 47,914 

Exploration expenditure written off (274,545)1 - 

Closing balance 900,245 728,354 

 
1 The Company is in the process of handing back the Sentinel and South Big Bell Projects to the original vendors 

pursuant to the terms of the Heads of Agreements executed in February 2018.  As a result, exploration and 

evaluation expenditure in relation to these projects was written down to nil. The impairment expense 

recognised was $274,545. 
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The ultimate recoupment of costs carried forward for exploration expenditure is dependent on the successful 

development and commercial exploitation or sale of the respective mining areas. 

 

 2021 

$ 

2020 

$ 

9. Trade and Other Liabilities 

Trade payables 61,556 9,326 

Other payables and accruals 46,444 21,431 

Shares to be issued 244,5821 - 

 352,582 30,757 

 
1 At 30 June 2021, the Company had received subscription funds totalling $244,582 (13,587,914 shares at 

$0.018), in relation to tranche 2 of the placement. Shares, however, were not allotted until 6 July 2021. 

 

10. Issued Capital 

(a) Issued and paid up capital 

Issued and fully paid 404,780,962 (2020: 291,691,438) 32,085,271 29,847,459 

Converting preference shares 2,006 (2020: 2,006) 800 800 

 32,086,071 29,848,259 

 

 30 June 2021 30 June 2020 

 No. $ No. $ 

(b) Movements in ordinary shares on issue 

Opening balance 291,691,438 29,847,459 291,691,438 29,847,459 

Shares issued via $0.018 placement 72,922,860 1,312,611 - - 

Conversion of Unlisted Options - $0.025 2,166,664 54,167 - - 

Conversion of Unlisted Options - $0.03 32,000,000 960,000 - - 

Conversion of Performance Rights 6,000,000 6,000 - - 

Transaction costs on share issue - (94,966) - - 

Closing balance 404,780,962 32,085,271 291,691,438 29,847,459 

 

Fully paid ordinary shares carry one vote per share and carry the rights to dividends. 

 

(c) Movements in converting preference shares 

Opening balance 2,006 800 2,006 800 

Closing balance 2,006 800 2,006 800 

 

The converting preference shares do not have any voting rights but are entitled to the payment of a dividend.  

The conversion terms for these shares have now expired. 

 

(d) Capital risk management 

The Group’s capital comprises share capital, reserves less accumulated losses amounting to a net equity of 

$5,646,496 at 30 June 2021 (2020: $4,204,415). The Group manages its capital to ensure its ability to continue 

as a going concern and to optimise returns to its shareholders.  

 

The Group was ungeared at year end and not subject to any externally imposed capital requirements. Refer to 

note 16 for further information on the Group’s financial risk management policies. 
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(e) Share Options and Performance Rights 

As at the date of this report there were 103,064,251 unissued ordinary shares under options.  The details of 

these securities are as follows: 

 

Number Type Exercise Price $ Expiry Date 

103,064,251 Listed Options (ASX: FINOA) $0.025 31 December 2021 

 

No holder has any right under the options or performance rights to participate in any other share issue of the 

Company or any other entity. No options expired unexercised during the financial year.  34,166,664 options 

and 6,000,000 performance rights were exercised during the year ended 30 June 2021. 

 

 2021 

$ 

2020 

$ 

11. Reserves 

Option, performance rights, share based payments and option premium 

reserves 2,859,138 2,774,745 

 

Movements in Reserves 

Opening balance 2,774,745 2,745,272 

Movement 84,393 29,473 

Closing balance 2,859,138 2,774,745 
  

The share based payments reserve arises on the grant of share options to Directors, Executives and senior 

employees as part of their remuneration, to consultants for services provided and as consideration for project 

acquisitions (refer to note 17).  Further information about share-based payments to employees is made in the 

remuneration report.  This reserve also includes subscription proceeds from options. 

 

12. Accumulated losses 

Movements in accumulated losses were as follows:   

Opening balance (28,418,589) (28,123,272) 

Loss for the year (880,124) (295,317) 

Closing balance (29,298,713) (28,418,589) 

 

13. Auditor’s Remuneration 

The auditor of Fin Resources Limited is Stantons International Audit and 

Consulting Pty Ltd 

  

Amounts paid or due and payable for:   

- an audit or review of the financial report 38,379 35,818 

 

14. Key Management Personnel Disclosures 

(a) Remuneration of Key Management Personnel 

Details of the nature and amount of each element of the emolument of each Director and Executive of the 

Company for the financial year are as follows:  

 

Short term employee benefits 157,529 150,794 

Share based payments 84,393 29,473 

Other employee expense (superannuation) 6,891 8,626 

Total remuneration 248,813 188,893 

 

Transactions with key management personnel were made at arm’s length at normal market prices and normal 

commercial terms. There were no other transactions with key management personnel for the year ended 30 

June 2021. 
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(c) Subsidiaries 

The consolidated financial statements include the financial statements of Fin Resources Limited and the 

subsidiaries listed in the following table: 

Name of Entity 
Country of 

Incorporation 

Equity Holding 

2021 2020 

Komodo Energy Pty Limited Australia 100% 100% 

Crestwood Pty Ltd Australia 100% 100% 

Sugarbay Investments Pty Limited Australia 100% 100% 

 

(d) Loans to/from related parties 

There were no loans made or outstanding to Directors of Fin Resources and other key management personnel 

of the Group, including their personally related parties. 

 

15. Loss per Share 

Basic Loss per share amounts are calculated by dividing net loss for the year attributable to ordinary equity 

holders of the parent by the weighted average number of ordinary shares outstanding during the year. The 

following reflects the loss and share data used in the basic and diluted earnings per share computations: 

 

Loss attributable to owners of the parent (880,124) (295,317) 

 

 Number of Shares 

Weighted average number of ordinary shares used in calculating basic  

loss per share: 308,224,351 291,691,438 

Effect of dilution:   

Share options and performance rights - - 

Adjusted weighted average number of ordinary shares used in 

calculating diluted loss per share: 308,224,351 291,691,438 

 

Loss per share   

From continuing operations (cents) (0.29) (0.10) 

 

There have been no other transactions involving ordinary shares or potential ordinary shares since the 

reporting date and before the completion of these financial statements. 

 

16. Financial Risk Management 

The Group does not enter into or trade financial instruments, including derivative financial instruments, for 

speculative purposes.  The use of financial derivatives is governed by the Group’s policies approved by the 

Board of Directors, which provide written principles on the use of financial derivatives. 

 

Significant accounting policies 

Details of the significant accounting policies and methods adopted, including the criteria for recognition, the 

basis of measurement and the basis on which income and expenses are recognised, in respect of each class of 

financial asset, financial liability and equity instrument are disclosed in note 2 to the financial statements. 

 

(a) Liquidity Risk 

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing 

facilities by continuously monitoring forecast and actual cash flows and matching the maturity profiles of 

financial assets and liabilities. The Group does not have non-current financial liabilities. 

 

 2021 

$ 

2020 

$ 

 2021 2020 
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(b) Interest Rate Risk 

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair 

value of financial instruments.  The Group’s exposure to market risk for changes to interest rate risk relates 

primarily to its earnings on cash. The Group manages the risk by investing in short term deposits. 

 

Interest rate sensitivity 

The following table demonstrates the sensitivity of the Group’s statement of profit or loss and other 

comprehensive income to a reasonably possible change in interest rates, with all other variables constant. 

  

Change in Basis Points 

Effect on Post Tax Loss ($) 

Increase/(Decrease) 

Effect on  Equity including 

retained earnings ($) 

Increase/(Decrease) 

 2021 2020 2021 2020 

Increase 75 basis points 37,824 26,091 37,824 26,091 

Decrease 75 basis points  (37,824) (26,091) (37,824) (26,091) 

A sensitivity of 75 basis points has been used as this is considered reasonable given the current level of both 

short term and long-term Australian Dollar interest rates. The change in basis points is derived from a review 

of historical movements and management’s judgement of future trends.  

 

(c) Credit Risk Exposures 

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial 

loss to the Group. The Group has adopted the policy of dealing with creditworthy counterparties and obtaining 

sufficient collateral or other security where appropriate, as a means of mitigating the risk of financial loss from 

defaults.  

 

The Group measures credit risk on a fair value basis. The Group does not have any significant credit risk 

exposure to a single counterparty or any group of counterparties having similar characteristics.  The carrying 

amount of financial assets recorded in the consolidated financial statements, net of any provisions for losses, 

represents the Group’s maximum exposure to credit risk without taking account of the fair value of any 

collateral or other security obtained. 

 

Cash and cash equivalents AA 5,043,256 3,478,846 

Trade and other receivables 28,410  7,436 

 5,071,666 3,486,282 

 

(d) Capital Risk Management 

When managing capital, management’s objective is to ensure the entity continues as a going concern as well 

as to maintain optimal returns to shareholders and benefits for other stakeholders.  Management also aims to 

maintain a capital structure that ensures the lowest cost of capital available to the entity.  In order to maintain 

or adjust the capital structure, the entity may adjust the amount of dividends paid to shareholders, return 

capital to shareholders, issue new shares, enter into joint ventures or sell assets.   

 

There is no current intention to incur debt funding on behalf of the Company as on-going exploration 

expenditure will be funded via cash reserves, equity or joint ventures with other companies.  The Company is 

not subject to any externally imposed capital requirements. 

 

(e) Foreign exchange risk 

The Group operated in Australia in the year ended 30 June 2021 and had no exposure to foreign exchange risk. 

 

 

 2021 

$ 

2020 

$ 
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(f) Fair value estimation 

The Directors consider that the carrying amount of financial assets and financial liabilities recorded in the 

financial statements approximates their fair value. The Group has performed sensitivity analysis that 

demonstrates the effect on the current year results and equity which could result from a change in these risks. 

 

Financial risk management objectives 

The Group’s corporate treasury function provides services to the business, co-ordinates access to domestic and 

international financial markets, monitors and manages the financial risks relating to the operations of the 

Group through internal risk reports which analyse exposures by degree and magnitude of risks.  These risks 

include market risk (including currency risk, fair value interest rate risk and price risk), credit risk, liquidity risk 

and cash flow interest rate risk. 

 

 Level 1 Level 2 Level 3 Total 

 $ $ $ $ 

2021 Financial Assets 

Financial assets at fair value through profit and loss 100 - - 100 

 100 - - 100 

2020 Financial Assets 

Financial assets at fair value through profit and loss 100 - - 100 

 100 - - 100 

 

Included within Level 1 of the hierarchy are listed investments.  The fair values of these financial assets have 

been based on the closing quoted prices at reporting date, excluding transaction costs.  

 

17. Share Based Payments  

(a) Recognised share based payment transactions 

Share based payment transactions recognised either as operational expenses in the consolidated statement 

of profit or loss and other comprehensive income or as capitalised project acquisition costs in equity during 

the year were as follows: 

 

 2021 

$ 

2020 

$ 

Employee, Consultant and Director share based payments (note 17 (b)) 84,393 29,473 

 

(b) Employee, Consultant and Director share based payments 

There were no unlisted options issued to employees, Consultants and Directors during the year ended 30 June 

2020 and 30 June 2021. The expense recognised during the year on performance rights granted in prior periods 

was $84,393. 

 

18. Dividends 

No dividend was paid or declared by the Company in the year ended 30 June 2021 or the period since the end 

of the financial year and up to the date of this report. The Directors do not recommend that any amount be 

paid by way of dividend for the financial year ended 30 June 2021. 

 

19. Contingent Liabilities and Contingent Assets 

On 7 July 2021, the Company advised that it had completed the acquisition of NOSSP from NWSS.  Upon 

completion of the acquisition, the Group assumed the obligation to pay a 1% gross revenue royalty to the 

extent of its 80% joint venture interest in NOSSP. 

 

The Directors are not aware of any other contingent liabilities or contingent assets at the reporting date.  
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20. Parent Entity Information 

The following details information related to the parent entity, Fin Resources Limited, at 30 June 2021. The 

information presented here has been prepared using consistent accounting policies as presented in note 2. 

 

 2021 

$ 

2020 

$ 

Current assets 5,098,827  3,506,812 

Total assets 5,999,072  4,235,166 

Current liabilities  (352,583) (30,757) 

Total liabilities  (352,583) (30,757) 

Net assets  5,646,489  4,204,409 

Issued capital 32,086,071  29,848,259 

Reserves 2,859,138  2,774,746 

Accumulated losses (29,298,720) (28,418,596) 

  5,646,489  4,204,409 

Profit/(loss) of the parent entity (880,124) (295,317) 

Other comprehensive income for the year  -    - 

Total comprehensive loss of the parent entity  (880,124) (295,317) 

 

The parent company has not provided any guarantees and does not have any other commitments or 

contingent assets or liabilities that are not disclosed elsewhere in the financial report. 

 

21. Commitments  

In order to maintain an interest in the exploration tenements in which the Group is involved, the Group is 

committed to meet the conditions under which the tenements were granted and the obligations of any joint 

venture agreements. The timing and amount of exploration expenditure commitments and obligations of the 

Group are subject to the minimum expenditure commitments required as per the Mining Act, as amended, and 

may vary significantly from the forecast based upon the results of the work performed which will determine 

the prospectivity of the relevant area of interest.  

 

These obligations are not provided for in the financial report and are payable. The annual minimum 

expenditure commitment on the Group’s tenements is $212,000. 

 

22. Subsequent Events 

Placement 

In April 2021, the Company announced a placement 97,666,667 shares to raise up to A$1.76 million. The 

placement was undertaken in two tranches. The first tranche comprised 72,922,860 and was completed on 

5 May 2021 and the second tranche comprised up to 24,743,807 shares which was completed on 6 July 2021. 

 

Option Issues 

On 6 July 2021, the Company issued 63,500,000 unlisted options to brokers and corporate advisors, 

exercisable at $0.018 each on or before 30 June 2024 and 11,500,000 performance options to directors 

(and/or their nominee) exercisable at $0.00001 each on or before 5 July 2026. 

 

Completion of acquisition of North Onslow Solar Salt Project (NOSSP) 

On 7 July 2021, the Company advised that it had completed the acquisition of an 80% interest in the NOSSP 

from NWSS.  This included the issue of 83,333,333 fully paid ordinary shares and a cash payment of 

A$500,000.  The 80% interest in the NOSSP is held by the Company’s wholly owned subsidiary, Crestwood 

Pty Ltd. 
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Board & Management Changes 

Mr Ryan de Franck joined the Company’s board as a Non-Executive Director on 6 July 2021. Mr de Franck has 

a broad range of experience across corporate finance, corporate development and company management 

with a focus on the natural resources sector. 

 

Mr James Barrie joined the Company as its full-time project director for the North Onslow Solar Salt Project 

on 8 July 2021. Mr Barrie has more than 35 years' experience in leadership roles for salt, iron ore and other 

projects with numerous Western Australian engineering and mining companies. 

 

Scoping Study Update – Consultants Appointed 

Specialist consultants were appointed on 26 July 2021 to optimise the environmental, social and economic 

feasibility of the NOSSP.  These included: 

 

▪ LiDAR acquisition which was completed under budget and to schedule 

▪ Salt field layout optimisation and independent verification of capital costs  

▪ Evaluation of additional renewable products 

 

Coronavirus Pandemic 

The impact of the Coronavirus (COVID-19) pandemic is ongoing and it is not practicable to estimate the 

potential impact, positive or negative, after the reporting date. The situation is rapidly developing and is 

dependent on measures imposed by the Australian Government and other countries, such as maintaining 

social distancing requirements, quarantine, travel restrictions and any economic stimulus that may be 

provided. 

 

Other than the above, there are no other significant events subsequent to the end of the financial year to 

the date of this report, which significantly affect the operations of the Group, the results of those operations 

or the state of affairs of the Group in future financial years. 
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In accordance with a resolution of the Directors of Fin Resources Limited, state that: 

 

1. In the opinion of the Directors: 

 

a) the financial statements and notes of Fin Resources Limited for the year ended 30 June 2021 are in 

accordance with the Corporations Act 2001, including: 

 

i. giving a true and fair view of the Group’s consolidated financial position as at 30 June 2021 and 

of its performance for the year ended on that date; and 

 

ii. complying with Accounting Standards (including the Australian Accounting Interpretations), the 

Corporations Regulations 2001 and other mandatory professional reporting requirements; and 

 

b) the financial statements and notes also comply with International Financial Reporting Standards as 

disclosed in note 2. 

 

2. There are reasonable grounds to believe that the Group will be able to pay its debts as and when they 

become due and payable. 

 

3. This declaration has been made after receiving the declarations required to be made by the Directors in 

accordance with sections of 295A of the Corporations Act 2001 for the financial year ended 30 June 2021. 

 

 

On behalf of the Board 

 

 
 

Jason Bontempo 

Non-Executive Director 

Perth, Western Australia 

13 September 2021 
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13 September 2021 
 
 
Board of Directors 
Fin Resources Limited 
Level 1, 35 Richardson Street 
WEST PERTH, WA 6005 
 
 
Dear Directors  
 
RE: FIN RESOURCES LIMITED  
 
In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the directors of Fin Resources Limited. 
 
As Audit Director for the audit of the financial statements of Fin Resources Limited for the year ended   
30 June 2021, I declare that to the best of my knowledge and belief, there have been no contraventions 
of 
 
(i) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and 
 
(ii) any applicable code of professional conduct in relation to the audit. 
 
Yours sincerely 

 

STANTONS INTERNATIONAL AUDIT AND CONSULTING PTY LTD 

 
Martin Michalik 

Director 
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INDEPENDENT AUDITOR’S REPORT 

TO THE MEMBERS OF 

FIN RESOURCES LIMITED 

 

Report on the Audit of the Financial Report  

 

Our Opinion 

 

We have audited the financial report of Fin Resources Limited (the Company) and its 

subsidiaries (the Group), which comprises the consolidated statement of financial position as at 

30 June 2021, 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: 
 

(i) giving a true and fair view of the Group's financial position as at 30 June 2021 and of its 
financial performance for the year then ended; and  

 
(ii) 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 



  

 

 

 

 
 

Key Audit Matters 

 

Key audit matters are those matters that, in our professional judgement, were of most 

significance in our audit of the financial report of the current year. These matters were 

addressed in the context of our audit of the financial report as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters. 

 

We have determined the following matter described to be a Key Audit Matter to be 

communicated in our report.  

 

Key Audit Matter 
How the matter was addressed in the 

audit 

 
Carrying Value of Exploration and 
Evaluation Assets 
 
As disclosed in Note 8 to the consolidated 
financial statements, the carrying value of 
the exploration and evaluation expenditure 
as at 30 June 2021 was $900,245.  
 
We have identified the carrying value of 
exploration and evaluation expenditure as a 
key audit matter due to: 
 

• The necessity to assess management’s 
application of the requirements of the 
accounting standard Exploration for and 
Evaluation of Mineral Resources (“AASB 
6”), in light of any indicators of 
impairment that may be present; and 
 

• The assessment of significant 
judgements made by management in 
relation to the capitalised exploration 
and evaluation expenditure.  

 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
Inter alia, our audit procedures included the 
following: 

 
i. Assessed the Group’s right to tenure 

over exploration assets by corroborating 
the ownership of the relevant licences for 
mineral resources to government 
registries and relevant third-party 
documentation;  

 
ii. Reviewed the Board’s assessment of the 

carrying value of the capitalised 
exploration and evaluation expenditure 
ensuring the veracity of the data 
presented and assessing management’s 
consideration of potential impairment 
indicators, commodity prices and the 
stage of the Group’s projects in 
accordance with AASB 6; 

 
iii. Evaluated the Group’s documents for 

consistency with the intentions for 
continuing exploration and evaluation 
activities in areas of interest and 
corroborated in discussions with 
management. The documents we 
evaluated included: 

 
▪ Minutes of the board and 

management; and 
▪ Announcements made by the Group 

to the Australian Securities Exchange; 
and 
 

iv. Evaluated the adequacy of disclosures in 
the consolidated financial statements in 
accordance with the relevant accounting 
standards.  

 



  

 

 

 

 
 

Other Information 

 

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 2021 but does not 

include the financial report and our auditor's report thereon. 

 

Our opinion on the financial report does not cover the other information and accordingly we do 

not express any form of assurance conclusion thereon. 

 

In connection with our audit of the financial report, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent 

with the financial report or our knowledge obtained in the audit or otherwise appears to be 

materially misstated. If, based on the work we have performed, we conclude that there is a 

material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard. 

 

Responsibilities of the Directors for the Financial Report 

 
The directors of the Company are responsible for the preparation of the financial report that 

gives a true and fair view in accordance with Australian Accounting Standards and the 

Corporations Act 2001 and for such internal control as the directors determine is necessary to 

enable the preparation of the financial report that gives a true and fair view and is free from 

material misstatement, whether due to fraud or error. 

 

In preparing the financial report, the directors are responsible for assessing the ability of the 

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 has no realistic alternative but to do so.  

 

Auditor's Responsibilities for the Audit of the Financial Report 

 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole 

is free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a high level of assurance but is not a 

guarantee that an audit conducted in accordance with the Australian Auditing Standards will 

always detect a material misstatement when it exists. Misstatements can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of this financial report. 

 

As part of an audit in accordance with Australian Auditing Standards, we exercise professional 

judgement and maintain professional scepticism throughout the audit. An audit involves 

performing procedures to obtain audit evidence about the amounts and disclosures in the 

financial report. 

 

The procedures selected depend on the auditor's judgement, including the assessment of the 

risks of material misstatement of the financial report, whether due to fraud or error. In making 

those risk assessments, the auditor considers internal control relevant to the entity's preparation 

of the financial report that gives a true and fair view 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 entity's internal control. 



  

 

 

 

 
 

 
 

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. 

 

An audit also includes evaluating the appropriateness of accounting policies used and the 

reasonableness of accounting estimates made by the Directors, as well as evaluating the overall 

presentation of the financial report. 

 

We 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. 

 

We evaluate the overall presentation, structure and content of the financial report, including the 

disclosures, and whether the financial report represents the underlying transactions and events 

in a manner that achieves fair presentation. 

 

We 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. 

 

The Auditing Standards require that we comply with relevant ethical requirements relating to 

audit engagements. We also provide the Directors with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

 

 

Report on the Remuneration Report  

 

We have audited the Remuneration Report included in pages 8 to 11 of the directors’ report for 

the year ended 30 June 2021. The directors of the Company are responsible for the preparation 

and presentation of the Remuneration Report in accordance with section 300A of the 

Corporations Act 2001. Our responsibility is to express an opinion on the Remuneration Report, 

based on our audit conducted in accordance with Australian Auditing Standards. 



  

 

 

 

 
 

 

Opinion on the Remuneration Report  

 

In our opinion, the Remuneration Report of Fin Resources Limited for the year ended 30 June 

2021 complies with section 300A of the Corporations Act 2001. 

 

 

STANTONS INTERNATIONAL AUDIT AND CONSULTING PTY LTD 

(An Authorised Audit Company) 

 
Martin Michalik 

Director 
 
West Perth, Western Australia 
13 September 2021 
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Additional information required by the Australian Stock Exchange Ltd and not shown elsewhere in this report 

is as follows. The information is current at 26 August 2021. 

Distribution of Share Holders 

Ordinary Shares 

Number of Holders Number of Shares % 

1 - 1,000 61 14,107 0.00 

1,001 - 5,000 108 338,649 0.07 

5,001 - 10,000 66 531,573 0.10 

10,001 - 100,000 730 26,124,948 5.09 

100,001 - and over 391 485,848,825 94.74 

 TOTAL 1,356 512,858,102 100 

There were 255 holders of ordinary shares holding less than a marketable parcel. 

Top Twenty Share Holders  

The names of the twenty largest holders of quoted equity securities are listed below: 

Name Shares % 

NORTH WEST SOLAR SALT PTY LTD 66,666,666 13.00 

JALAVER PTY LTD <FALCON PENSION A/C> 37,499,999 7.31 

J & J BANDY NOMINEES PTY LTD <J & J BANDY SUPER FUND A/C> 28,666,667 5.59 

MR RICHARD DE FRANCK + MRS JANET DE FRANCK <LUDBROOK SUPER FUND A/C> 11,111,111 2.17 

MS NICOLE GALLIN + MR KYLE HAYNES <GH SUPER FUND A/C> 11,000,000 2.14 

SAMMY RESOURCES PTY LTD 10,000,000 1.95 

J & J BANDY NOMINEES PTY LTD <BANDY P/F A/C> 9,666,666 1.88 

ZESSHAM PTY LTD <ZESSHAM A/C> 9,000,000 1.75 

JAMEKER PTY LTD <AKJ FAMILY NO2 A/C> 8,920,000 1.74 

MR DAVID JAMES WALL <THE RESERVE A/C> 7,055,557 1.38 

STRATA NOMINEES PTY LTD <C&C BONTEMPO SUPER NO2 A/C> 7,000,000 1.36 

MR RICHARD ALEXANDER ANDREW DE FRANCK <LUDBROOK SUPER FUND A/C> 6,968,333 1.36 

JAPL NOMINEES PTY LTD <JAPL INVESTMENT A/C> 6,477,668 1.26 

MR STEPHEN JOHN DOBSON 6,311,111 1.23 

HELMET NOMINEES PTY LTD <TIM WEIR FAMILY FUND A/C> 5,511,112 1.07 

MRS TIZIANA BATTISTA <MORRISTON A/C> 5,000,000 0.97 

MR ANDREW CLAYTON <THE KING CAREY A/C> 4,722,222 0.92 

SURF COAST CAPITAL PTY LTD <MINNIE P/F A/C> 4,000,001 0.78 

ADRIATIC PTY LTD <MGS A/C> 4,000,000 0.78 

ALEXANDER HOLDINGS (WA) PTY LTD 4,000,000 0.78 

TOTAL 253,577,113 49.42 

Substantial Shareholders 

Name Shares % 

NORTH WEST SOLAR SALT PTY LTD 66,666,666 13.00 

JALAVER PTY LTD <FALCON PENSION A/C> 37,499,999 7.31 

J & J BANDY NOMINEES PTY LTD <J & J BANDY SUPER FUND A/C> 28,666,667 5.59 
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Distribution of Option Holders 

Listed Options 

Number of Holders Number of Options % 

1 - 1,000 10 3,834 0.00 

1,001 - 5,000 17 58,996 0.06 

5,001 - 10,000 13 106,175 0.10 

10,001 - 100,000 53 1,977,884 1.92 

100,001 - and over 50 100,917,362 97.92 

 TOTAL 143 103,064,251 100 

Top Twenty Listed Option (FINOA) Holders  

The names of the twenty largest holders of quoted options are listed below: 

Name Options1 % 

MR BILAL AHMAD 21,350,000 20.72 

JALAVER PTY LTD <FALCON PENSION A/C> 10,000,000 9.7 

J & J BANDY NOMINEES PTY LTD <BANDY P/F A/C> 9,500,000 9.22 

GLENEAGLE SECURITIES NOMINEES PTY LIMITED 6,742,714 6.54 

MRS DONNA LEA GULLUNI 5,000,000 4.85 

SURF COAST CAPITAL PTY LTD <MINNIE P/F A/C> 4,000,000 3.88 

MR ADAM MARTIN 3,420,000 3.32 

ZESSHAM PTY LTD <ZESSHAM A/C> 3,333,334 3.23 

2428 PTY LTD 3,300,000 3.2 

THOR HOLDINGS PTY LTD 3,200,000 3.1 

MR SUFIAN AHMAD 3,010,000 2.92 

FIRST INVESTMENT PARTNERS PTY LTD 3,000,000 2.91 

MR SAMUEL GERSHON JACOBS + MRS SARITA DEVI JACOBS + MISS MANEKHA 

BRIDGETTE JACOBS <THE PHOENIX SUPERFUND A/C> 2,000,000 1.94 

MR NICHOLAS JOHN RADONJIC 2,000,000 1.94 

DUTCH INK (2010) PTY LTD 1,646,367 1.6 

DR STUART LLOYD PHILLIPS + MRS FIONA JANE PHILLIPS <SL & FJ PHILLIPS PENS F 

A/C> 1,479,696 1.44 

MR ANTHONY JOHN VETTER + MRS JEANNETTE VETTER 1,400,000 1.36 

MICHAEL HENDRIKS+ MRS SALLY HENDRIKS <CALGARY SUPER FUND A/C> 1,200,000 1.16 

MR WAFA MUHAMMAD IQBAL 1,000,340 0.97 

SPUTZ PTY LTD <SPUTZ INVESTMENT A/C> 1,000,000 0.97 

TOTAL 87,582,451 84.97 

1 Options are exercisable at $0.025 each, expiring 31 December 2021. 

On-Market Buy Back 

There is no current on-market buy back. 

Voting Rights 

All ordinary shares carry one vote per share without restriction. Options have no voting rights. 

Use of Proceeds 

In accordance with listing rule 4.10.19, the Company confirms that it has used cash and assets in a form readily 

convertible to cash in a way consistent with its business objectives during the financial year ended 30 June 

2021. 
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Unquoted Equity Securities 

Options 

Number Class Holders with more than 20% 

63,500,000 Options over ordinary shares exercisable at 

$0.018 on or before 30 June 2024. 

- Jalaver Pty Ltd <Falcon Pension A/C>

16,000,000 options

11,500,000 Performance Options over ordinary shares 

exercisable at $0.00001 on or before 5 July 2026. 
- Strata Nominees Pty Ltd <C&C

Bontempo Super No.2 A/C> 10,000,000

options
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FIN Resources Limited Tenements 

km2 – Square Kilometres 

Location of the Company’s Projects in Western Australia 

Location of Exploration Licences pertaining to the North Onslow Solar Salt Project 

Tenement Location Area Structure 

E80/4808 Western Australia 134km2 70% 

E20/900 Western Australia 50km2 51% 

E08/2831 Western Australia 163km2 80% 

E08/2832 Western Australia 178km2 80% 

E08/2868 Western Australia 75km2 80% 

E08/3069 Western Australia 44km2 Pending 

E08/3070 Western Australia 22km2 80% 

E08/3071 Western Australia 11km2 80% 

E08/3354 Western Australia 130km2 Pending 

E08/3355 Western Australia 315km2 Pending 
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Competent Persons Statement 

The information in this report that relates to Exploration Results and other technical information complies with 

the 2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore 

Reserves (the JORC Code) and has been compiled and assessed under the supervision of Ms Felicity Repacholi-

Muir, an independent consultant to the Company. Ms Felicity Repacholi-Muir is a Member of the Australian 

Institute of Geoscientists. She has sufficient experience that is relevant to the style of mineralisation and type 

of deposit under consideration and to the activity being undertaken to qualify as a Competent Person as 

defined in the 2012 Edition of the JORC Code. Ms Repacholi-Muir consents to the inclusion in this 

announcement of that matters based on her information in the form and context in which it appears. 




