
 

 

 

 

 



 

 
 

          

          

          

       

         
       

                       
                           
                       

       

          

         

 

  



 

 
 

apply. Concurrently the Company also released an updated Scoping Study, which focussed on the re-
engineering of a number of key project dynamics deemed important to both the community and 
government; specifically, life of mine and measures to reduce both surface and visual footprint. These 
engineering aspects are now being carried forward into further studies in 2026 to reduce the volume of 
tailings and the amount of surface land required during operations. 
 
The PIER application progressed well during the year, going to public consultation over the summer. This 
was pre-empted with an information campaign, consisting of 8 video reels that in turn addressed the most 
common misinterpretations of the proposed project. This campaign was successful, achieving 
widespread community penetration and importantly debunking a number of legacy concerns, such as the 
use of cyanide in processing. An independent opinion poll conducted shortly after confirmed that over 60% 
of the community supported the Project, as long as it was designed and delivered in accordance with the 
most stringent environmental and social regards. 
 
In November, the Company made the decision to withdraw its PIER application. Whilst the technical review 

criteria required it was unfortunately felt that the political environment was not supportive of the Project. 
By withdrawing the Company importantly retains the right to re-submit at a later date. 
 
In recognition of the successful momentum achieved by a first Spanish focussed private placement in 
2024 the Company conducted a second in late 2025. Going into the new year the Company is almost 30% 
Spanish owned and the benefit of having active, local advocates for the Project has become obvious. The 
sentiment towards the Project is growing positively both locally and regionally and equally opposition to 
the development of the Salave Gold Project is diminishing.  
 
As our investors already know, our key community stakeholders are also now becoming clearer that a well-
designed, environmentally sympathetic, best in class underground mining operation will bring long lasting 
and significant economic and social advantages. In 2025 the number of retired people in Tapia overtook 
those in work for the first time. The Spanish government had already declared the community to be in 

re 
realising that this is to be embraced and that they have the absolute right to help shape its design and 
delivery to achieve the mutual benefits that such an operation can deliver.  
 
The dramatic increase in gold price, starting in 2024, continued throughout 2025. And more over the mid 
to long term consensus pricing is bullish and very much in favour of developers. Any new economic study 
on Salave, even using a 2 or 3 year trailing price would yield the impressive financial dynamics that the 

permitting of the project predominantly through achieving community consent. It remains the absolute 
focus going into 2026. This remains, for all stakeholders, too good a project not to succeed.  
 
Dominic Roberts  
Executive Chairman 
 
 
 
 
 
 
 
 
 
 
 



 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
 

 

 

 

Based on a cut-off grade of 1.45 grams per tonne gold, the Salave project has a Measured and Indicated Mineral 
Resource Estimate containing 1.25 million ounces of gold grading 3.01 grams per tonne and additional Inferred 
Mineral Resource of 0.31 million ounces of gold grading 2.34 grams per tonne, as set out in Table 1, below.  

Resource classification Tonnes 
(Mt) 

Au grade 
(g/t) 

Au contained metal 
(Moz) 

Measured 1.6 3.82 0.20 
Indicated 11.3 2.90 1.06 
Measured + Indicated 13.0 3.01 1.25 
Inferred 4.1 2.34 0.31 
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2025 Salary/Fee 
CAD$ 

Long term benefit1 

CAD$ 
Total  

CAD$ 
Dominic Roberts 183,948 - 183,948 
Paul Cronin 46,023 - 46,023 
Gabriel Chiappini 88,012 - 88,012 
Alberto Lavandeira 44,136 - 44,136 
Heidy Arocha2 29,828 - 29,828 
Total 391,947 - 391,947 
    

 

 

 

   Salary/Fee 
Dominic Roberts   $184,430 (£100,000) 
Paul Cronin   $46,107 (£25,000) 
Gabriel Chiappini   $82,425 (AUD$90,000) 
Alberto Lavandeira   $46,107 (£25,000) 
Total   $359,069 
    

 

 

  Movement during the year   
Director   
Non-Executive &  
Executive     

As at  
December 31, 

2024 

 
Granted  

 
Expired 

 

 
Exercised  

As at  
December 31, 

2025 

Vested as at 
December 31, 

2025 

Dominic Roberts 6,750,000 - - - 6,750,000 6,750,000 
Paul Cronin  16,053,334 - - (10,000,000)2 6,053,334 6,053,334 
Gabriel Chiappini  6,750,000 - - - 6,750,000 6,750,000
Alberto Lavandeira  7,940,000 - - (2,500,000)2 5,440,000 5,440,000
Heidy Arocha1  - - - - - - 

Total  37,493,334 - - (12,500,000) 24,993,334 24,993,334 
 

 



 

 
 

 

  Movement during the year   
Director   
Non-Executive &  
Executive     

As at  
December 31,  

2024 

 
Granted 2 

 
Expired  

As at  
December 31, 

2025   

Vested as at 
December 31, 

2025 

Dominic Roberts 5,000,000 5,000,000 (5,000,000)3 5,000,000 - 
Paul Cronin  - 3,000,000 - 3,000,000 - 
Gabriel Chiappini  5,000,000 3,000,000 (5,000,000)4 3,000,000 - 
Alberto Lavandeira  - 3,000,000 - 3,000,000 - 

Heidy Arocha1  - - - - - 

Total  10,000,000 14,000,000 (10,000,000) 14,000,000 - 
 

 

 

 
 

 

 

 

 
 

 
 

 

 

 



 

 
 

 

 
 

 
 

  
 

 

 

Tranche  A B C 
Number of performance rights  1,500,000 1,500,000 2,000,000 
Grant date 3 March 2022 3 March 2022 3 March 2022 
Expiry date 3 March 2025 3 March 2025 3 March 2025 
Risk-free rate 1.499% 1.499% 1.499% 
VWAP barrier AUD$0.10 AUD$0.15 AUD$0.20 
Stock volatility 90% 90% 90% 
Share price at grant date AUD$0.08 AUD$0.08 AUD$0.08 
Exercise price $nil $nil $nil 
Fair value per right (AUD$) AUD$0.072 AUD$0.064 AUD$0.057 
Fair value per right ($) $0.067 $0.059 $0.052 

 

 

 

  Movement during the year  
Director   
Non-Executive &  
Executive     

As at December 
31, 2024 

Acquired on 
market 

Acquired from 
exercise of 

options  

Other changes As at December 
31, 2025   

Dominic Roberts 1,750,000 - - - 1,750,000 
Paul Cronin  23,025,427 10,000,000 3,000,000 (1,666,666)2 34,358,761 
Gabriel Chiappini  3,164,035 - - - 3,164,035 
Alberto Lavandeira  5,476,598 5,162,255 2,500,000 - 13,138,853 

Heidy Arocha1  - - - - - 

Total  33,416,060 15,162,255 5,500,000 (1,666,666) 52,411,649 
 

 

 



 

 
 

 

 Number of: 
Director Non-Executive & 
Executive 

Ordinary Shares Options 
Performance Rights 

Dominic Roberts 1,750,000 6,750,000 5,000,000
Paul Cronin 34,358,761 6,053,334 3,000,000
Alberto Lavandeira 3,164,035 6,750,000 3,000,000
Gabriel Chiappini 9,638,853 5,440,000 3,000,000
Heidy Arocha1 - - -
Total 48,911,649 24,993,334 14,000,000
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INDEPENDENT AUDITOR'S REPORT

To the members of EMC Gold Corporation

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of EMC Gold Corporation and its subsidiaries
(the Group), which comprise the consolidated statements of financial position as at December 31, 2025
and 2024, and the consolidated statements of loss and comprehensive loss, consolidated statement in
changes of shareholders’ equity and consolidated statement of cash flows for the years then ended,
and notes to the consolidated financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the financial position of the Group as at December 31, 2025 and 2024, and its consolidated
financial performance and its consolidated cash flows for the years then ended in accordance with
Iinternational Financial Reporting Standards and International Accounting Standards as issued by the
International Accounting Standards Board (IASB) and Interpretations (collectively IFRS Accounting
Standards).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to Note 1 in the consolidated financial statements which describes the events
and/or conditions which give rise to the existence of a material uncertainty that may cast significant
doubt about the Group’s ability to continue as a going concern and therefore the Group may be unable
to realise its assets and discharge its liabilities in the normal course of business. Our opinion is not
modified in respect of this matter.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the consolidated financial statements of the current period.  These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. In addition to
the matter described in the Material uncertainty related to going concern section, we have determined
the matters described below to be the key audit matters to be communicated in our report.



 

 
 

  

Unlisted option liability

Key audit matter How the matter was addressed in our audit

EMC Gold Corporation granted unlisted options as
part of a placement in 2024. These options have
an exercise price fixed in Australian dollars, and
the Company’s functional currency is the
Canadian dollar. This results in a derivative
liability under IFRS 9 Financial Instruments, as a
variable amount of cash in the Company’s
functional currency will be received on exercise
of the unlisted options.

Accordingly, the unlisted options issued as part of
CDI financings are classified and accounted for as
option derivatives, as they do not meet the fixed-
for-fixed criteria under IAS 32.  The option
liability is fair valued using the Black-Scholes
valuation model and must be revalued each time
options are exercised and at each reporting date.

This matter has been identified as a Key Audit
Matter as it required significant auditor attention
and included fair value estimates, judgments,
and assumptions to be made, including inputs
such as the option exercise price, expected life,
volatility, risk-free interest, among others

Our procedures included, but were not limited to:
Inquiring whether there had been any
changes or modifications to the option
liability during the year;

Recalculating the revaluation of the Black-
Scholes model and verified inputs, engaging a
valuation specialist to review the volatility;

Considering the impact of options exercised
during the year;

Assessing the accuracy of the change in fair
value and recognition of the gain/loss; and

Considering the adequacy of disclosures
within the half-year financial report,
including the application of IFRS 9.

Other information

Management is responsible for the other information.  The other information comprises the
Management Discussion and Analysis.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

We obtained the Management Discussion and Analysis prior to the date of this auditor’s report. If,
based on the work we have performed on this other information, we conclude that there is a material
misstatement of this other information, we are required to report that fact in this auditor’s report. We
have nothing to report in this regard.



 

 
 

  

Responsibilities of management and those charged with governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with IFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of consolidated financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.

Auditor’s responsibilities for the audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are 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 International Standards on Auditing 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 these consolidated financial statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

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

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

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

Conclude on the appropriateness of management’s 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 consolidated financial statements 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.



 

 
 

  

Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the group financial statements. We are responsible for the direction, supervision and
review of the audit work performed for purposes of the group audit. We remain solely responsible
for our audit opinion.

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

We also provide those charged with governance 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.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

The engagement partner on the audit resulting in this independent auditor’s report is Jarrad Prue.

BDO Audit Pty Ltd

Jarrad Prue

Director

Perth, 27 March 2026



 

 

 

 Note As at  
December 31,  

2025 

Restated as at 
December 31,  

2024 

As at  
January 1,  

2024
Assets    
Current assets     
Cash and cash equivalents  4,836,397 1,444,580 464,265
Receivables 3 78,231 63,953 71,191
Total current assets   4,914,628 1,508,533 535,456
    
Non-current assets     
Deposits  4,674 4,337 2,131
Total non-current assets   4,674 4,337 2,131
    
Total assets   4,919,302 1,512,870 537,587
    
    
Liabilities     
Current liabilities     
Accounts payable and accrued liabilities 5 186,075 138,703 121,727
Unlisted option liability  9 2,485,650 2,803,703 -
Total current liabilities   2,671,725 2,942,406 121,727
    
Total liabilities  2,671,725 2,942,406 121,727
    

    
Share capital  6 32,871,619 28,091,540 27,292,949
Share premium reserve 6 905,137 254,665 -
Warrants  - - 4,724,574
Share based Payments Reserves 6 996,992 1,290,490 6,303,548
Foreign currency reserve  5,099 2,195 1,952
Accumulated loss  (32,531,270) (31,068,426) (37,907,163)

  2,247,577 (1,429,536) 415,860
    

  4,919,302 1,512,870 537,587
    
    

 

  
 

 

 

 

 

 

 

 



 

 

 

 

 

 Note December 31,  
2025 

December 31,  
2024 

Income    
Interest income  5,944 6,372 
Other income  4 - 126,500 
Total income   5,944 132,872 
    
Expenses    
Consulting  (109,597) (104,116) 

 8 (391,947) (335,605) 
Exploration and evaluation costs  (97,317) (141,632) 
Filing fees  (44,278) (32,955) 
Foreign exchange loss   (9,292) (30,175) 
General and administrative  (316,026) (241,488) 
Professional fees  (365,310) (180,634) 
Rent  (14,328) (12,406) 
Shareholder communications  (20,888) (16,432) 
Share-based compensation 6, 8 - (448,065) 
Transfer agent  (10,383) (8,416) 
Travel and related  (50,500) (38,820) 
Loss on fair value change of options liability  9 (332,420) (1,889,088) 
Total expenses  (1,762,286) (3,479,832) 
    
Loss before income tax  (1,756,342) (3,346,960) 
Income tax expense  - - 
Net loss  (1,756,342) (3,346,960) 
    
    
Other comprehensive loss     
Items that may be subsequently reclassified to profit or loss    
Foreign currency translation gain  2,905 243 
Comprehensive loss for the year, net of tax                                                    (1,753,437) (3,346,717) 
    
Basic and diluted loss per common share (cents) 17 (0.55) (1.34) 
    
    

 
 
 
 
 

The consolidated statement of profit of Loss and comprehensive income should be read in conjunction with the 
notes. 

    
 

  



 

 

 

 

 

 Note December 31,  
2025 

December 31,  
2024

   
 
Operating activities 

  

Loss for the year  (1,756,342) (3,346,960)
Adjustments for:   
Share-based compensation 6,8 - 448,065
Interest received  (5,944) (6,372)
Loss on fair value change to options liability  9 332,420 1,889,088
Foreign exchange loss   9,292 30,175
Changes in non-cash working capital items:   
(Increase) / decrease in receivables  (14,616) 5,032
Increase in accounts payable and accrued liabilities  47,373 16,977
Net cash used in operating activities  (1,387,817)      (963,995)
 
Investing activities   

Interest income   5,944 6,372
Net cash provided by investing activities  5,944 6,372
   
Financing activities   
Shares issued for cash, net 6 4,265,954 1,805,896
Shares issued upon exercise of options 6 505,222 161,974
Net cash provided by financing activities  4,771,176 1,967,870
   
Effect of movement in exchange rates on cash held  2,513 (29,932)
Net change in cash and cash equivalents  3,391,816 980,315
Cash and cash equivalents at beginning of year  1,444,580 464,265
Cash and cash equivalents at end of year  4,836,397 1,444,580
   
   
Cash paid during the year for interest  - -
Cash paid during the year for taxes  - -
   
   
   

 

 

 







 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 
 

 
  
  
  

 

 
 

 

 
 

 
 

 

 

 

 

 
 



 

 

 

 
 

 

 
 

 

 
 

 

 

 
 

 

 
 

 



 

 
 

 

 

 

 
 

 

 

 
 

 
 

 

 
 
 
 



 

 

 
 

 

 

 

 

 

 

 

 

 
 

 

  
  

 



 

 

 

  December 31, 
2025 

$ 

 December 31, 
2024 

$ 
Current      

Value-Added Tax receivable  57,332  42,394 
GST receivable  1,712  1,297 
Other Receivable  19,187  20,262 
  78,231  63,953 
     
Non-current      
Deposits  4,674  4,337 
  4,674  4,337 
     
Total receivables  82,905  68,290 

 

 

  

 

 

 

 



 

 

 

 

 

 

 

    December 31, 
2025 

$ 

 December 31, 
2024 

$ 
Accounts payable    144,987  117,528 
Accrued liabilities  39,321  21,175 
Due to related parties (Note 8)    1,767  - 

Total  186,075  138,703 
 
 

 

  
 

 
 

 

 

 



 

 

 

  
December 31, 

2025 

 
December 31, 

2024 
Shares on issue 36,546,977 31,742,060 
Issuance costs  (3,675,358) (3,650,520) 
Total share capital 32,871,619 28,091,540 
   
Reconciliation of movement in issued capital Number of 

shares 
 

$ 
Balance as at January 1, 2024 200,670,055 27,292,949 
Shares issued (tranche #1) 25,097,620 445,499 
Shares issued (tranche #2) 41,750,000 759,403 
Shares issued 28,481,720 648,094 
Shares issued upon exercise of options 5,883,333 161,974 
Share issuance costs  - (47,099) 
Unlisted option liability (Note 9) - (1,169,280) 
Balance as at December 31, 2024 301,882,728 28,091,540 
Shares issued upon exercise of options 19,116,667 514,125 
Shares issued 79,887,349 4,290,792 
Share issuance costs  - (24,838) 
Balance as at December 31, 2025 400,886,744 32,871,619 

 
 

 

 

    
2025 

$ 

 
2024 

$ 
Balance as at beginning of the year     1,290,490 6,303,548 
Reclassification of expired options / performance rights  (293,498) (5,461,123) 
Options granted to Directors  - 448,065 

Balance as at end of the year  996,992 1,290,490 
 

 

 



 

 

    
2025 

$ 

 
2024 

$ 
Balance as at beginning of the year     254,665 - 
Movement during the year upon exercise of options   650,472 254,665 

Balance as at end of the year  905,137 254,665 
 

 

 

 

  
Number of options 

Weighted Average 
Exercise Price 

Outstanding, December 31, 2023   11,893,332 $0.18 
Options granted to Directors 20,000,000 AUD$0.07 
Free attaching options issued 66,847,620 AUD$0.03 
Expired (5,160,000) AUD$0.096 
Exercised  (5,883,333) AUD$0.03 
Outstanding, December 31, 2024 87,697,619 $0.05 
Exercised  (19,116,667) AUD$0.03 
Outstanding, December 31, 2025 68,580,952 $0.06 

 

 

Expiry Date 
Number of 

options 
outstanding  

 
Exercise price 

Number of 
options 

exercisable 
September 24, 2027 5,983,333 $0.24 5,983,333 
October 22, 2027 416,666 $0.24 416,666 
February 7, 2028 333,333 $0.33 333,333 
June 14, 2027 41,847,620 AUD$0.03 41,847,620 
January 8, 2028 20,000,000 AUD$0.07 20,000,000 
Total  68,580,952  68,580,952 

 

 

 

 



 

 

 

 

Stock price AUD$0.045 
Risk-free interest rate 3.92% 
Expected volatility  100% 
Expected life (years) 3 
Expected dividend nil 

 

 

 

  
  

 

 

 

 

 

 

 
 

 

 

 

 
 

 
 

  



 

 
 

 
 

 
 

  
 

 

 

Tranche  A B C 
Number of performance rights  1,500,000 1,500,000 2,000,000 
Grant date 3 March 2022 3 March 2022 3 March 2022 
Expiry date 3 March 2025 3 March 2025 3 March 2025 
Risk-free rate 1.499% 1.499% 1.499% 
VWAP barrier AUD$0.10 AUD$0.15 AUD$0.20 
Stock volatility 90% 90% 90% 
Share price at grant date AUD$0.08 AUD$0.08 AUD$0.08 
Exercise price $nil $nil $nil 
Fair value per right (AUD$) AUD$0.072 AUD$0.064 AUD$0.057 
Fair value per right ($) $0.067 $0.059 $0.052 

 

 

 

 

 
 

 
 

 

 



 

 

 

 
 

 
 

 

 

 

 
 

 

 

 

 

 
 

 

 

 

  



 

 

 
 

 

 

 

 2025 
$ 

2024 
$ 

Management and consulting fees  Chief Executive Officer & 
Executive Chairman, Company Secretary 

231,388 215,876 

 160,559 119,729 
Management and consulting fees  Chief Financial Officer 70,289 70,481 
Wages and salary 108,180 99,685 
Total short-term employee benefits  570,416 505,771 
Total long-term employee benefits  - - 
Post-employment benefits - - 
Termination benefits  - - 
Share-based payments  - 448,065 
Total 570,416 953,836 

 

 

 

 

 

 

    

   

   

     



 

 

     

     

   

   

     

 

 

 

 

 

 
  
 

 
  

 

 

 

 

 Level 1 
$ 

Level 2 
$ 

Level 3 
$ 

Total  
$ 

2025     
Cash and cash equivalents  4,837,397 - - 4,837,397 
Unlisted options liability  - 2,485,650 - 2,485,650 
2024     
Cash and cash equivalents  1,444,580 - - 1,444,580 
Unlisted options liability  - 2,803,703  2,803,703 

 

 

 

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

 

Temporary Differences 
2025 

$ 
Expiry Date 

Range 
2024 

$ 
Expiry Date 

Range 
Exploration and evaluation 
assets              20,350,000 No expiry date 18,881,000 No expiry date  

Property and equipment 101,000 No expiry date 94,000 No expiry date 
Share issue costs  54,000 2046 to 2049 44,000 2045 to 2048  

Non-capital losses available for 
future periods  

30,845,000    2028 to indefinite 28,587,000   2028 to indefinite 

 

 

 

 

 

Name 
Country of 

Incorporation 
Class of 

Share 

Equity holding 
December 31, 

2025 
December 31, 

2024 
Exploraciones Mineras del 
Cant brico  

Spain Ordinary 
100% 100% 

     
Marlee Gold Pty Ltd  Australia Ordinary 100% 100% 

 

 2025 
$ 

2024 
$ 

Loss for the year (1,756,342) (3,346,960) 
Income tax using the 27% 
(2024: 27%) 
 

(474,000) (904,000) 

Change in statutory, foreign tax, foreign exchange rates and 
other  

(566,000) (130,000) 

Permanent differences  90,000 631,000 
Adjustment to prior year tax provision versus statutory tax 
returns  

(6,000) (52,000) 

Change in unrecognized deductible temporary differences  956,000 455,000 
Total income tax expense (benefit) - - 



 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 December 31, 
2025 

$ 

December 31, 
2024 

$ 
Not later than 1 year 33,886 33,000 
Later than 1 year but not later than 2 years - - 
 33,886 33,000 

 2025 2024 
Loss for the year ($) (1,756,342) (3,346,960) 
   
Weighted average number of ordinary shares (basic and 
diluted) 

318,307,863 248,475,929 

   
Basic and diluted loss per share (cents) (0.55) (1.35) 
   



 

 

 

 

 

 

 

  



 

 

 

 

 
 

 

 
 

 
 

 
 

 

 

 

 

 

 

    

 

    

 

  



 

 

 

 

 

 

Resource classification Tonnes 
(Mt) 

Au grade 
(g/t) 

Au contained metal 
(Moz) 

Measured 1.6 3.82 0.20 
Indicated 11.3 2.90 1.06 
Measured + Indicated 13.0 3.01 1.25 
Inferred 4.1 2.34 0.31 
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Range  Total holders Units % Units  
1 - 1,000  31 6,763 0.00 
1,001 - 5,000  29 110,759 0.03 
5,001 - 10,000  82 683,761 0.17 
10,001 - 100,000  190 8,346,359 2.06 
100,001 Over  153 396,989,102 97.74 

Total  485 406,136,744 100.00 

Unmarketable Parcels  

 
 

Minimum parcel size  

 
 

Holders  

 
 

Units 
Minimum A$ 500.00 parcel at  
A$ 0.20  per unit  

2,500 32 10,044 

 

  



 

 

 

 

 

 

Rank  Name  Shares  % Shares  

1 CITICORP NOMINEES PTY LIMITED 43,957,931 10.82 

2 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 30,965,410 7.62  

3 GRUPO CARREIRA INVESTMENTS SLU 29,787,349 7.33  

4 GRUPO CARREIRA INVESTMENTS SLU 26,881,720 6.62  

5 MR PAUL DAVID CRONIN 22,686,526 5.59  

6 BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT> 18,038,839 4.44  

7 SANCHEZ Y LAGO SL 15,000,000 3.69  

8 MR ALBERTO ARSENIO LAVANDEIRA ADAN + MRS MARIA ANGELICA GARCIA 
INFANZON 13,138,853 

3.24  

9 OCEANIC CAPITAL PTY LTD 11,692,820 2.88  

10 BNP PARIBAS NOMS PTY LTD 11,690,750 2.88  

11 NINCRO SUPER PTY LTD <THE HILLVIEW 52 SUPER A/C> 8,690,710 2.14  

12 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED - A/C 2 8,682,788 2.14  

13 MR PAUL DAVID CRONIN 8,333,334 2.05  

14 CARRIL ESTEBANEZ GRANDA SL 8,200,000 2.02  

15 TRABAJOS SALENSE SL 8,200,000 2.02  

16 PAYZONE PTY LTD <ST BARNABAS SUPER A/C> 6,178,575 1.52  

17 ASTURAOG SOLUTIONS FERO SL 6,100,000 1.50  

18 LOGISTICA DEL CANTABRICO SL 6,100,000 1.50  

19 NINCRO SUPER PTY LTD <THE HILLVIEW 52 S/F A/C> 5,165,000 1.27  

20 BUPRESTID PTY LTD <HANLON FAMILY SUPER A/C> 4,550,000 1.12  

 Total  294,040,605 
 

72.40 

 

 

 

 

Name  Shares  % of issued 
capital  

GRUPO CARREIRA INVESTMENTS SLU 56,669,069      13.95 

CITICORP NOMINEES PTY LIMITED 43,957,931 10.82 

HSBC CUSTOMDY NOMINEES (AUSTRALIA) 30,965,410 7.62 

MR PAUL DAVID CRONIN 22,686,526 5.59 



 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 


