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 Note 31 Dec 2022 31 Dec 2021 
  $ $ 
Revenue    
Interest income  12,265 - 
Profit from sale of listed investments  87,600 - 
Proceeds from sale of tenement  50,000 - 
    
Expenditure    
Audit fees  (14,910) (21,213) 
Compliance expenses  (101,414) (99,495) 
Corporate expenses  (312,242) (446,609) 
Director and executive fees  (323,638) (207,716) 
Consultants  (33,660) (94,740) 
Share based payments 5(e) (1,069,650) (4,398,565) 
Exploration expenses written off  (114,446) (10,595) 
Fixed asset written off  - (10,740) 
Investor Relations   (127,373) (293,813) 
OTC Listing expenses  - (103,664) 
Termination payment  - (132,000) 
Administration  (35,878) (102,571) 
Fair value adjustment to financial asset  (39,201) 19,601 
Foreign exchange loss  (140) 11,408 

Loss before income tax  (2,022,687) (5,890,712) 
    
Income tax expense  - - 

Loss after income tax from continuing operations  (2,022,687) (5,890,712) 
    

Other Comprehensive income    
Items that may be reclassified to profit or loss  - - 

Total comprehensive income for the year  (2,022,687) (5,890,712) 
    
Basic and diluted loss per share attributable to the 
ordinary security holders of the Company (cents per 
share) 7 (1.47) (6.48) 
    

 
 
 

The accompanying notes form part of these consolidated financial statements 
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The accompanying notes form part of these consolidated financial statements 
 

 Note 31 Dec 2022 30 June 2022 
  $ $ 
ASSETS    
Current assets    
Cash and cash equivalents  2,181,488 1,190,608 
Trade and other receivables  385,729 306,034 
Total current assets  2,567,217 1,496,642 
    
Non-current assets    
Financial assets  3 312,515 529,822 
Deferred exploration & evaluation expenditure 2 26,983,363 24,104,994 
  27,295,878 24,634,816 
    
Total assets  29,863,095 26,131,458 
    
LIABILITIES    
Current liabilities    
Trade and other payables  278,112 356,932 
Total current liabilities  278,112 356,932 

    
Total liabilities  278,112 356,932 
    
Net assets  29,584,983 25,774,526 
    
Equity    
Issued capital 5(a) 36,086,237 31,396,987 
Reserves 6 8,053,113 6,909,219 
Accumulated losses  (14,554,367) (12,531,680) 
Total equity  29,584,983 25,774,526 
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2022  

Issued 
Capital 

Share-
based 

Payments 
Reserve 

 
Accumulated 

Losses 

 
 

Total 

 $ $ $ $ 
     
Opening Balance – 1 July 2022 31,396,987 6,909,219 (12,531,680) 25,774,526 
     
Loss for the period - - (2,022,687) (2,022,687) 
Total comprehensive income for the period - - (2,022,687) (2,022,687) 
     
Shares issued during the period (Note 5(b)) 5,025,955 - - 5,025,955 
Share issue costs (262,197) - - (262,197) 
Share based payments (74,508) 1,143,894 - 1,069,386 
     
Balance as at 31 Dec 2022 36,086,237 8,053,113 (14,554,367) 29,584,983 

 
 
 

2021  
Issued 
Capital 

Share-
based 

Payments 
Reserve 

 
Accumulated 

Losses 

 
 

Total 

 $ $ $ $ 
     
Opening Balance – 1 July 2021 9,332,580 158,250 (5,138,353) 4,352,477 
     
Loss for the period - - (5,890,712) (5,890,712) 
Total comprehensive income for the period - - (5,890,712) (5,890,712) 
     
Shares issued during the period (Note 5(b)) 20,998,440 - - 20,998,440 
Share issue costs (130,250) - - (130,250) 
Share based payments - 6,751,811 - 6,751,811 
     
Balance as at 31 Dec 2021 30,200,770 6,910,061 (11,029,065) 26,081,766 

 
 
 

The accompanying notes form part of these consolidated financial statements 
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 Notes 31 Dec 2022 31 Dec 2021 
  $ $ 
    
Cash flows from operating activities    
Interest received  12,265 - 
Payments to suppliers and employees  (1,198,263) (2,360,026) 
    
 
Net cash outflows from operating activities  (1,185,998) (2,360,026) 
    
Cash flows from investing activities    
Payments for tenements and exploration  (2,353,368) (50,000) 
Proceeds from sale of tenement  50,000 - 
Payment for property, plant and equipment  - (10,740) 
Payment of environmental bond  (10,000) - 
Proceeds from sale of equity investments  265,707 - 
 
Net cash outflows from investing activities  (2,047,661) (60,740) 
    
Cash flows from financing activities    
Proceeds from share issue (net of cost)  4,224,539 3,217,240 
 
Net cash inflows from financing activities  4,224,539 3,217,240 
    
Net (decrease) increase in cash and cash equivalents 
held  

 
990,880 

 
796,474 

    
Cash and cash equivalents at the beginning of the 
period  

1,190,608 3,214,632 

 
Cash and cash equivalents at the end of the period  2,181,488 4,011,106 

 
The accompanying notes form part of these consolidated financial statements 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Statement of Compliance 
 
These interim consolidated financial statements are general purpose financial statements prepared in 
accordance with the requirements of the Corporations Act 2001, applicable accounting standards including 
AASB 134: Interim Financial Reporting, Accounting Interpretations and other authoritative pronouncements 
of the Australian Accounting Standards Board (‘AASB’). Compliance with AASB 134 ensures compliance 
with IAS 34 ‘Interim Financial Reporting’. 
 
This condensed half-year report does not include full disclosures of the type normally included in an annual 
financial report. Therefore, it cannot be expected to provide as full an understanding of the financial 
performance, financial position and cash flows of the Group as in the full financial report. 
 
It is recommended that this financial report be read in conjunction with the annual financial report for the 
year ended 30 June 2022 and any public announcements made by Okapi Resources Limited and its 
subsidiaries during the half-year in accordance with continuous disclosure requirements arising under the 
Corporations Act 2001 and the ASX Listing Rules. 
 
Basis of preparation 
 
The interim report has been prepared on a historical cost basis. Cost is based on the fair value of the 
consideration given in exchange for assets. The company is domiciled in Australia and all amounts are 
presented in Australian dollars, unless otherwise noted. For the purpose of preparing the interim report, the 
half-year has been treated as a discrete reporting period. 
 
Going Concern 
 
The Company incurred an operating loss of $2,022,687 (31 Dec 2021 - $5,890,712) and had cash outflows 
from operating activities of $1,185,998 (31 Dec 2021 - $2,360,026) for the half-year ended 31 December 
2022. The consolidated entity is in exploration phase and does not yet have an income stream.  
 
The financial statements have been prepared on a going concern basis, which contemplates the continuity 
of normal business activities and the realisation of assets and the settlement of liabilities in the normal course 
of business for the following reasons: 
 

- during the half year, the Company raised $4.225 million (after costs) through placements to 
sophisticated and professional investors; 

- the Company is still in the early stages of operations and is able to scale back activity if required; and 
- the Directors have prepared a budget which demonstrates that the Company has sufficient cash to 

meet its expenditure requirements for a period of not less than twelve months from the date of signing 
this report. 

 
Significant accounting judgements and key estimates 
 
The preparation of interim financial reports requires management to make judgements, estimates and 
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, 
income and expense. Actual results may differ from these estimates. In preparing this interim report, the 
significant judgements made by management in applying the Group’s accounting policies and the key 
sources of estimation uncertainty were the same as those that applied to the consolidated financial report 
for the year ended 30 June 2022. 
 
Accounting policies and methods of computation 
 
The accounting policies and methods of computation adopted are consistent with those of the previous 
financial year and corresponding interim reporting period, the Group adopted the following Accounting 
policies: 
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Principles of consolidation 
 
(i) Subsidiaries 

 
The consolidated financial statements incorporate the assets and liabilities of all subsidiaries of Okapi 
Resources Limited (“company” or “parent entity”) as at 31 December 2022 and the results of all 
subsidiaries for the period. Okapi Resources Limited and its subsidiaries together are referred to in this 
financial report as the Group or the consolidated entity. 
 
Subsidiaries are entities the parent controls when it is exposed to, or has rights to, variable returns from 
its involvement with the entity and has the ability to affect those returns through its power over the entity. 
 
Subsidiaries are fully consolidated from the date on which control is transferred to the Group and are 
de-consolidated from the date that control ceases. 
 
The acquisition method of accounting is used to account for business combinations by the Group. 
Intercompany transactions, balances and unrealised gains on transactions between Group companies 
are eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of the 
impairment of the asset transferred. Accounting policies of subsidiaries have been changed where 
necessary to ensure consistency with the policies adopted by the Group. 
 
Non-controlling interests in the results and equity of subsidiaries are shown separately in the 
consolidated statement of comprehensive income, statement of changes in equity and statement of 
financial position respectively. 

 
(ii) Changes in ownership interests 
 

The Group treats transactions with non-controlling interests that do not result in a loss of control as 
transactions with equity owners of the Group. A change in ownership interest results in an adjustment 
between the carrying amounts of the controlling and non-controlling interests to reflect their relative 
interests in the subsidiary. Any difference between the amount of the adjustment to non-controlling 
interests and any consideration paid or received is recognised in a separate reserve within equity 
attributable to owners of Okapi Resources Limited. 
 
When the Group ceases to have control, joint control or significant influence, any retained interest in the 
entity is remeasured to its fair value with the change in carrying amount recognised in profit or loss. The 
fair value is the initial carrying amount for the purposes of subsequently accounting for the retained 
interest as an associate, jointly controlled entity or financial asset. In addition, any amounts previously 
recognised in other comprehensive income in respect of that entity are accounted for as if the Group 
had directly disposed of the related assets or liabilities. This may mean that amounts previously 
recognised in other comprehensive income are reclassified to profit or loss. 
 
If the ownership interest in a jointly controlled entity or associate is reduced but joint control or significant 
influence is retained, only a proportionate share of the amounts previously recognised in other 
comprehensive income are reclassified to profit or loss where appropriate. 

 
Classification of financial assets at fair value through profit or loss 
 
The Group classifies its equity based financial assets at fair value through profit or loss upon adoption of 
AASB 9. They are presented as current assets if they are expected to be sold within 12 months after the 
end of the reporting period; otherwise they are presented as non-current assets. Changes in the fair value 
of financial assets are recognised in other gains/(losses) in the consolidated statement of comprehensive 
income as applicable. 
 
These accounting policies are consistent with Australian Accounting Standards. 
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Standards and Interpretations applicable to 31 December 2022 
 
In the half-year ended 31 December 2022, the Directors have reviewed all of the new and revised Standards 
and Interpretations issued by the AASB that are relevant to the Company and effective for the half-year 
reporting periods beginning on or after 1 July 2021. 
 
As a result of this review, the Directors have determined that there is no material impact of the new and 
revised Standards and Interpretations on the Company and therefore no material change is necessary to 
Group accounting policies. 
 
Standards and Interpretations in issue not yet adopted 
 
The Directors have also reviewed all of the new and revised Standards and Interpretations on issue not yet 
adopted that are relevant to the Company and effective for the half-year reporting periods beginning on or 
after 1 January 2022. 
 
As a result of this review, the Directors have determined that there is no material impact of the new and 
revised Standards and Interpretations in issue not yet adopted on the Company and therefore no material 
change is necessary to Group accounting policies. 

 
2. DEFERRED EXPLORATION & EVALUATION 
 

 31 December 2022 
$ 

30 June 2022 
$ 

Non-current   
Deferred exploration & evaluation – at cost 26,983,363 24,104,994 
   
Movement for the period   
Beginning of financial period 24,104,994 774,070 
Tallahassee milestone payment 525,000 - 
Exploration and evaluation costs for the period (i) 2,467,815 23,686,146 
Exploration & project due diligence costs written-off (114,446) (355,222) 
   
End of the financial period 26,983,363 24,104,994 

 
(i) The Group has capitalised all costs associated with its Tallahassee Uranium Project (USA), Maybell 

Uranium Project (USA), Rattler Uranium Project (USA), Athabasca Uranium Projects and Enmore 
Gold Project (Australia). The recoverability of the carrying amount of these exploration and evaluation 
assets is dependent on successful development and commercial exploitation, or alternatively, sale of 
the respective areas of interest. Okapi, through its wholly owned subsidiary Tallahassee Resources 
Pty Ltd is the 100% owner of the Tallahassee Uranium Project, Maybell Uranium Project and Rattler 
Uranium Project in the USA. Okapi, through its wholly owned subsidiary Okapi Canada Resources 
Canada Ltd. Is the 100% owner of the Athabasca Uranium Projects. Okapi, through its wholly owned 
subsidiary Panex Resources WA Pty Ltd is the 100% owner of the Enmore Gold Project.  
 

3. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 
 

  31 December 
2022 

$ 

30 June 
2022 

$ 
    
Financial assets at fair value through profit 
or loss  

  

Listed Shares  312,515 529,822 
  312,515 529,822 
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  31 December 

2022 
$ 

30 June 
2022 

$ 
    
Carrying amount at beginning of the year  529,822 440,509 
Additions  - - 
Disposal  (178,106) (45,124) 
Fair value adjustment to financial asset  (39,201) 134,437 
  312,515 529,822 

 
(i) Classification of financial assets at fair value through profit or loss 

The Group classifies its equity based financial assets at fair value through profit or loss upon adoption 
of AASB 9. They are presented as current assets if they are expected to be sold within 12 months 
after the end of the reporting period; otherwise they are presented as non-current assets. Changes 
in the fair value of financial assets are recognised in other gains/(losses) in the statement of profit or 
loss as applicable. 
 

(ii) Amounts recognised in profit or loss 
Changes in the fair values of financial assets at fair value have been recorded through profit or loss, 
representing a net loss of $39,201 for the period. 

 
4. FAIR VALUE MEASUREMENT 
 

Fair value measurement of financial instruments 
Financial assets and financial liabilities measured at fair value in the statement of financial position are 
grouped into three (3) levels of a fair value hierarchy. The three (3) levels are defined based on the 
observability of significant inputs to the measurement, as follows: 
 
Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities 
Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly or indirectly 
Level 3: unobservable inputs for the asset or liability 
 
The following table shows the levels within the hierarchy of financial assets and liabilities measured at fair 
value on a recurring basis: 

 LEVEL 1 LEVEL 2 LEVEL 3 TOTAL 
 $ $ $ $ 
December 2022     
Listed equity securities  312,515 - - 312,515 
Fair value at 31 December 2022 312,515 - - 312,515 

 
5. ISSUED CAPITAL 

 31 December 
2022 

30 June 
2022 

 $ $ 
(a) Share capital   

147,338,496 ordinary fully paid shares (June 2022: 
117,139,173) 36,086,237 31,396,987 
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31 December 2022 

 Number of shares $ 
(b) Movements in share capital for the financial period   

Balance at beginning of the financial period 117,139,173 31,396,987 
Issued during the period:    

   
Placement at $0.15 per share  16,673,007 2,500,955 
Placement at $0.19 per share  10,526,316 2,000,000 
Issue of milestone shares – Tallahassee 3,000,000 525,000 
Share issue costs - (262,197) 
Share issue costs – share based payment - (74,508) 
   

Balance at end of the financial period 147,338,496 36,086,237 
 

(c) Share Options on issue for the half-year 
 

 
 
 

Expiry 
Date 

Exercise 
Price 

Balance at 
start of 
period 

Issued 
during the 

period 

Converted 
during the 

period 

Cancelled/ 
lapsed 

during the 
period 

Balance at 
end of 
period 

2022        
Listed 31/03/23 $0.30 17,992,230 - - - 17,992,230 
Unlisted 08/04/24 $0.30 1,125,000 - - - 1,125,000 
Unlisted 08/04/24 $0.35 1,125,000 - - - 1,125,000 
Unlisted 24/08/23 $0.30 29,375,000 - - - 29,375,000 
Unlisted 19/07/24 $0.30 - 13,599,675 - - 13,599,675 
Unlisted 31/12/24 $0.50 3,000,000 - - - 3,000,000 
Unlisted 31/12/24 $0.60 2,000,000 - - - 2,000,000 
Unlisted 31/12/24 $0.70 2,000,000 - - - 2,000,000 

 
(d) Ordinary Performance Rights on issue for the half-year 

 
 
 
 

Expiry 
Date 

Exercise 
Price 

Balance at 
start of 
period 

Granted 
during the 

period 

Converted 
during the 

period 

Cancelled/ 
lapsed 

during the 
period 

Balance at 
end of 
period 

2022        
Class A 31/12/25 - 666,666 - - - 666,666 
Class B 31/12/25 - 666,667 - - - 666,667 
Class C 31/12/25 - 666,667 - - - 666,667 
Class D 31/12/25 - - 600,000 - - 600,000 
Class E 31/12/25 - - 1,350,000 - - 1,350,000 
Class F 31/12/25 - - 1,850,000 - - 1,850,000 
Class G 31/12/25 - - 1,850,000 - - 1,850,000 

 
Vesting Conditions: 
Class A: The Company achieving and maintaining a share price of $0.75 or more for a continuous period of 20 
trading days on or before 31 December 2025. 
 
Class B: The Company achieving and maintaining a share price of $1.00 or more for a continuous period of 20 
trading days on or before 31 December 2025. 
 
Class C: The Company achieving and maintaining a share price of $1.25 or more for a continuous period of 20 
trading days on or before 31 December 2025. 
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Class D: The Company achieving and maintaining a volume weighted average share price of $0.50 or more for a 
continuous period of 20 trading days on or before 31 December 2025.  
 
Class E: The Company achieving and maintaining a volume weighted average share price of $0.60 or more for a 
continuous period of 20 trading days on or before 31 December 2025.  
 
Class F: The Company achieving and maintaining a volume weighted average share price of $0.70 or more for a 
continuous period of 20 trading days on or before 31 December 2025.  
 
Class G: The Company achieving and maintaining a volume weighted average share price of $0.80 or more for a 
continuous period of 20 trading days on or before 31 December 2025.  
 

(e) Ordinary Performance Rights issued during the half-year 
 

 Number 
issued Grant Date Expiry Date 

Volatility 

% 
Risk free rate 

% 
Share Price at 

grant date 
Fair value per 

right 
Total fair value 
– life of right 

 

Brian Hill         

Class D 300,000 23/09/22 31/12/25 100% 3.58% $0.27 $0.2312 $69,360 

Class E 300,000 23/09/22 31/12/25 100% 3.58% $0.27 $0.2208 $66,240 

Class F 600,000 23/09/22 31/12/25 100% 3.58% $0.27 $0.2116 $126,960 

Class G 600,000 23/09/22 31/12/25 100% 3.58% $0.27 $0.2032 $121,920 

         

Andrew Ferrier         

Class E 750,000 23/09/22 31/12/25 100% 3.58% $0.27 $0.2208 $165,600 

Class F 750,000 23/09/22 31/12/25 100% 3.58% $0.27 $0.2116 $158,700 

Class G 750,000 23/09/22 31/12/25 100% 3.58% $0.27 $0.2032 $152,400 

         

Fabrizio Perilli         

Class D 300,000 18/11/22 31/12/25 99% 3.16% $0.19 $0.1444 $43,320 

Class E 300,000 18/11/22 31/12/25 99% 3.16% $0.19 $0.1355 $40,650 

Class F 500,000 18/11/22 31/12/25 99% 3.16% $0.19 $0.1279 $63,950 

Class G 500,000 18/11/22 31/12/25 99% 3.16% $0.19 $0.1211 $60,550 

        $1,069,650 

         

6. RESERVES 
 31 December 

2022 
30 June 

2022 
 $ $ 
(a) Reserves   

Share based payments reserve 8,053,113 6,909,219 
   

(b) Movements in reserves for the financial period   

Balance at beginning of the financial period 6,909,219 158,250 
Share based payments (options) – share issue costs 74,508 6,175,835 
Share based payments lapsed (options) - (46,266) 
Share based payments (performance rights) 1,069,386 2,321,440 
Share based payments converted (performance rights) - (1,700,040) 

Balance at end of the financial period 8,053,113 6,909,219 
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7. LOSS PER SHARE 
 

  December 
2022 

$ 

December 
2021 

$ 
    

(a) Reconciliation of earnings used in calculating loss per share    
Loss attributable to the owners of the company used in 
calculating basic and diluted loss per share  (2,022,687) (5,890,712) 

    

(b) Weighted average number of shares used as the 
denominator    

Weighted average number of ordinary shares used as the 
denominator in calculating basic and diluted loss per share  137,383,597 90,897,248 
    
Basic and diluted loss per share attributable to the ordinary 
security holders of the Company (cents per share)  (1.47) (6.48) 

 
8. CONTINGENT LIABILITIES 
 

Tallahassee Uranium Project, Colorado – USA 
Okapi’s wholly owned subsidiary, Tallahassee Resources Pty Ltd holds its mineral rights by way of mining 
agreements with two privately-owned ranches.  
 
Taylor Ranch Property  
Tallahassee has an initial 10-year lease over the Taylor Ranch (until 10 November 2030), encompassing 
approximately 5,505 acres, that provides Tallahassee the right to explore, develop and mine uranium 
resources on that property by:  
 
(i) Making a cash payment of US$25,000 on before 10 November 2021 (payment has been made);  
(ii) Making further annual payments, on or before the subsequent anniversary date of that payment, 

of:  
o US$25,000, if the benchmark uranium price if less than US$60/lb U3O8;  
o US$35,000, if the benchmark uranium price is greater than or equal to US$60/lb but less than 

US$80/lb U3O8;  
o US$45,000, if the benchmark uranium price is greater than or equal to US$80/lb but less than 

US$100/lb U3O8; or  
o US$55,000, if the benchmark uranium price is greater than or equal to US$100/lb U3O8.  

(iii) Paying a production royalty in the amount of: 
a. 2.5% for production from land in which the owner holds both surface and mineral rights; and  
b. 1.5% for production from land in which the owner holds only the surface rights.  

 
If commercial operations have commenced within the initial 10-year lease period, Tallahassee will have the 
right to extend the lease for as long as commercial production continues by paying the owner US$55,000 
on the annual anniversary of the date of execution of the agreement. 
 
During the half year, Okapi has paid its annual payment commitment. 
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Boyer Ranch Property  
Tallahassee has an initial 10-year lease over the Boyer Ranch (until 10 November 2030), encompassing 
approximately 1,875 acres, that provides Tallahassee the right to explore, develop and mine uranium 
resources on that property by:  
 
(i) Making a cash payment of US$10,000 on before 10 November 2021 (payment has been made); 
(ii) Making further annual payments, on or before the subsequent anniversary date of that payment, 

of:  
o US$10,000, if the benchmark uranium price if less than US$60/lb U3O8;  
o US$15,000, if the benchmark uranium price is greater than or equal to US$60/lb but less than 

US$80/lb U3O8;  
o US$20,000, if the benchmark uranium price is greater than or equal to US$80/lb but less than 

US$100/lb U3O8; or  
o US$30,000, if the benchmark uranium price is greater than or equal to US$100/lb U3O8.  

(iii) Paying a production royalty in the amount of:  
a. 2.0% for production from land in which the owner holds both surface and mineral rights; and  
b. 0.5% for production from land in which the owner holds only the surface rights.  

 
If commercial operations have commenced within the initial 10-year lease period, Tallahassee will have the 
right to extend the lease for as long as commercial production continues by paying the owner US$30,000 
on the annual anniversary of the date of execution of the agreement. 
 
During the half year, Okapi has paid its annual payment commitment. 
 
High Park Uranium Project 
Okapi entered into a 10 year mining lease with the State of Colorado to secure a 100% interest in the 640 
acre landholding at High Park. Okapi has the option to extend the lease for a further 10 years as long as 
minerals are being produced in paying quantities. 
 
The financial terms of the lease include: 
 
 One-off payment of US$42,000 (payment has been made);  
 Annual rent US$3,200;  
 Annual advanced royalty payment of $16,800 deductable from future royalty payments (payment has 

been made); and  
 Sliding scale gross production royalty linked to the uranium price ranging from 5% and increasing to 

12%, depending on the prevailing uranium price. 
 
During the half year, Okapi has paid its annual payment commitment. 
 
Hansen Uranium Project 
During the half year, Okapi completed the agreement to acquire an option over a 51% interest in the Hansen 
Uranium Project in Colorado, USA. Okapi has an 8-year option to purchase the 51% mineral interest as per 
the terms below: 
 
a. US$50,000 on executing the Binding Term Sheet (payment has been made); 
b. US$450,000 on entering a definitive option agreement (Definitive Agreement) within 60 days of 

entering the Binding Term Sheet (payment has been made); 
c. Okapi can maintain the option for 5 years by paying US$250,000 annually subject to any inflation 

adjustments; 
d. During the option period, Okapi has the right to conduct mineral prospecting, exploration, 

development, mining and related activities on the properties comprising the Hansen Uranium Project.  
e. Okapi can continue the option for a further 3 years by paying US$500,000 annually subject to inflation 

adjustments; 
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f. Okapi has the right to exercise the option at any time during the 8 years by payment of US$5,000,000 

at which time STB Minerals will transfer to Okapi it full 51% mineral interest reserving a royalty of 1.5% 
net returns over their 51% mineral interest (STB Royalty). Upon exercise of the option, Okapi will not 
be required to pay any further option fees; 

g. Okapi would have the right to purchase 50% of STB Royalty at any time after Closing by paying STB 
Minerals US$500,000.   

 
Rattler Uranium Project 
Tallahassee has the right to acquire a 100% interest in the 51 BLM claims that comprise the Rattler Project 
by making further payments of:  
 

i. US$25,000 in cash or shares (at Tallahassee’s election) by 31 December 2021. If a benchmark 
U3O8 price is >US$60/lb, this payment is to comprise US$50,000. (Payment has been made) 

ii. 3 further annual payments of US$25,000 in cash or shares (at Tallahassee’s election) on or before 
31 December each year. If a benchmark U3O8 price is >$60/lb at the time these payments are due, 
consideration will be US$50,000.  

 
Tallahassee is required to make all annual claim maintenance payments. Title will be transferred to 
Tallahassee on completion of the fourth (and final) payment. The vendor will retain a 1% NSR royalty; with 
Tallahassee having the right to purchase 50% of this for US$500,000 at any time. 
 
During the half year, Okapi has paid its annual payment commitment. 

 
9. SUBSEQUENT EVENTS 
 

Subsequent to half year, Okapi completed the acquisition of 45 new mining claims and one Colorado State 
Mineral lease in Maybell, Colorado USA from Mr Arden Larson and Uranium Recovery Corp. (Vendor). The 
company paid US$75,000 and issued A$80,000 worth of fully paid ordinary shares in Okapi based on the 
deemed issue price per share equal to the volume weighted average trading price of the shares (VWAP) 
over the 20 trading days immediately preceding completion. The acquisition was completed on 6 February 
2023 with a total of 413,983 shares issued. 
 
The Vendor was granted a royalty of 0.5% of the gross smelter return (GSR) on all materials produced from 
the Properties (Royalty). Okapi may at any time acquire 50% of the royalty (0.25%) from the Vendors by 
payment of USD$100,000 in cash (Royalty Buy Back). 
 
As an additional consideration, Okapi has agreed to issue the Vendor certain contingent consideration 
shares based upon a JORC Code compliant inferred mineral resource (Inferred Resource) utilising a 
minimum cut-off grade of 250ppm U308 (Minimum Cut-Off Grade). The amount of contingent consideration 
shares issued is to be calculated as $0.10 per pounds of U3O8 in the Inferred Resource to be satisfied by 
the issue to the Vendor of that number of Shares based on the 20-day VWAP of Shares prior to Okapi 
announcing the Inferred Resource (Contingent Consideration Shares). The Milestone must be achieved by 
the date which is five (5) years from completion and is capped at a maximum of 25 million pounds. 
 
On 25 January 2023, Okapi announced it has entered into a binding agreement to become a cornerstone 
shareholder in Ubaryon Pty Ltd (Ubaryon). Ubaryon is a private Australian company which is developing 
and commercialising a novel uranium enrichment technology (Ubaryon Enrichment Technology). 
 
Okapi will acquire its position through a private placement in Ubaryon. The total consideration will be A$3.1 
million for an initial 19.9% interest in Ubaryon at a price of A$0.1787 per share. Subject to a successful 
completion of a share buyback by Ubaryon from its existing shareholders, Okapi’s shareholding in Ubaryon 
could increase to 21.9%. Okapi has the right and intends to maintain its ownership interest in Ubaryon 
moving forward. Upon completion of the transaction, Okapi also has the right to nominate a director to 
Ubaryon’s Board. Mr Andrew Ferrier has been nominated and accepted as the nominee Board member of 
Ubaryon. The transaction is expected to close by the end of March 2023. Completion of the transaction 
remains subject to satisfaction of a number of conditions precedent including receiving Ubaryon 
shareholders approval, Okapi completing its due diligence and capital raising. 
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The Company has agreed to issue Element Resources Fund Pty Ltd (or its nominee) A$100,000 worth of 
fully paid ordinary shares in Okapi (Fee Shares) in consideration for finder and introduction services provided 
to Okapi in relation to the Investment in Ubaryon. The value of the Fee Shares shall be calculated by use of 
the 20-day volume weighted average price of Shares up to the day prior to Ubaryon transaction completion. 

 
On 20 February 2023, Okapi announced it has received binding commitments to raise $5.129 million (before 
costs) through a placement of approximately 34.2 million new fully paid ordinary shares at an issue price of 
$0.15 per share (Placement). The Placement will be undertaken in two tranches. Tranche 1 Placement (T1) 
comprising 17.4 million shares will be issued pursuant to the Company’s available placement capacity under 
ASX Listing Rule 7.1 and 7.1A. Tranche 2 Placement (T2) including the Directors participation comprising 
16,793,332 shares will be issued subject to shareholders approval to be sought at a general meeting in 
early April 2023. The Placement shares will rank equally with the Company’s existing shares on issue. The 
T1 Placement of 17.4 million shares were issued 28 February 2023. 

 
Other than disclosed above, no matter or circumstance has arisen which has significantly affected, or may 
significantly affect, the operations of the Group, the results of those operations or the state of affairs of the 
Group in the subsequent financial year. 
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In the directors’ opinion: 
 
1. the financial statements and notes set out on pages 14 to 27 are in accordance with the Corporations Act 

2001, including: 
 

(a) complying with Accounting Standards, AASB 134: Interim Financial Reporting and Corporations 
Regulations 2001; and 

 
(b) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2022 and of 

its performance for the half-year ended on that date; and 
 
2. there are reasonable grounds to believe that Okapi Resources Limited will be able to pay its debts as and 

when they become due and payable. 
 
This declaration is made in accordance with a resolution of the directors. 
 
 
 
 
 
On behalf of the Board. 
 
 
 
Andrew Ferrier 
Managing Director 
 
15 March 2023 
Perth, Western Australia 
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