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REVIEW OF OPERATIONS AND CORPORATE

Metal Hawk Limited (“Metal Hawk”, “the Company”) is listed on the Australian Securities Exchange (ASX: MHK),
classified as a West Australian mineral exploration company focused on early-stage discovery of gold and has
approximately 123.4 million shares on issue at the date of this report.

The Company's primary objective is to create shareholder value through the discovery and advancement of
economically significant mineral deposits through systematic and cost-effective exploration.

Leinster South Gold Project

The Company's principal focus during the year ended 30 June 2026 was advancing exploration at its 100%-owned
Leinster South Gold Project in the Agnew-Lawlers region of Western Australia. The project covers more than 430km?
and is located between 10km and 40km south of Leinster, within the highly prospective Agnew-Wiluna Greenstone
Belt.

During the year, Metal Hawk continued to build on the high-grade gold discoveries made at the Thylacine, Tysons
and Siberian Tiger prospects through a combination of reverse circulation ("RC") drilling, diamond drilling,
geophysical surveys and regional exploration programs. The Company's exploration activities confirmed the
presence of multiple zones of shallow high-grade gold mineralisation and identified several new regional gold targets.

Diamond Drilling Program

During the first half of FY2026, the Company completed its maiden diamond drilling program at the Thylacine
Prospect comprising five holes for 1,595 metres. The program successfully tested deeper structural gold targets and
followed up encouraging RC drilling results obtained during FY2025. Significant results included:

e LSDO005: 2.3m @ 15.28g/t Au from 28.1m, including 0.82m @ 29.9g/t Au from 28.5m;
e LSD003:1.7m @ 7.71g/t Au from 338.65m, including 1m @ 12.4g/t Au from 339m; and
e L SD002: 4.12m @ 1.69g/t Au from 217m, including 1.32m @ 3.77g/t Au from 219.8m.

Three of the five diamond holes were co-funded through the Western Australian Government's Exploration Incentive
Scheme ("EIS").

RC Drilling and Exploration Success

During the second half of FY2026, Metal Hawk completed an 18-hole RC drilling program for 2,734 metres at the
Thylacine and Tysons prospects. The drilling program followed up previous drilling success and tested a number of
regional gold targets.

The results established the Thylacine South Zone as a priority exploration target, with significant shallow high-grade
gold intersections including:

e 26LSRCO066: 3m @ 9.8g/t Au from 32m, including 2m @ 14.1g/t Au;
e 26LSRCO065: 6m @ 2.8g/t Au from 32m, including 3m @ 4.2g/t Au; and
26LSRC068: 8m @ 3.2g/t Au from 26m and 7m @ 3.3g/t Au from 150m.

The results improved the Company’s understanding of the controls on gold mineralisation at Leinster South and
further demonstrated the potential scale of the mineralised system.

Subsequent to year end, Metal Hawk completed a further ten-hole RC drilling program for 1,153 metres at Leinster
South. Significant results from the Numbat lode at the Thylacine prospect included 9m at 12.3g/t Au from 70m,
including 5m at 20.7g/t Au. The results confirmed the continuity of shallow, high-grade gold mineralisation, which
remains open along strike and at depth.
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Geophysical Surveys and Regional Exploration

Metal Hawk completed a Sub-Audio Magnetic ("SAM") survey during the year, identifying a new gold target north of
the Tysons Prospect. Subsequent RC drilling tested this target and other regional prospects along the granite-
greenstone contact at Leinster South.

The Company also completed extensive aeromagnetic and gravity surveys across the project area. The gravity
survey highlighted a number of previously untested structural targets east of Tysons, including interpreted extensions
of the Wonder Shear, providing additional high-priority exploration opportunities for future drilling.

Exploration Incentive Scheme Funding

In May 2026, Metal Hawk was awarded $175,000 in co-funding under the Western Australian Government's
Exploration Incentive Scheme to support a planned three-hole diamond drilling program at the Tysons Prospect. The
drilling program is designed to test a key structural target along a major granite-greenstone contact and further
advance exploration across the broader Leinster South Project.

Corporate Activities

On 1 July 2025, the Company issued 1,750,000 fully paid ordinary shares upon the conversion of 1,750,000
performance rights previously issued to William Belbin, David Pennock and Michael Edwards following satisfaction
of the relevant performance hurdles.

On 15 October 2025, the Company completed the disposal of its Viking Gold Project and Blair North Project
tenements to Talonx Resources Limited. Consideration comprised 150,000,000 fully paid ordinary shares and
75,000,000 unquoted options in Talonx Resources Limited, comprising:

e 37,500,000 options exercisable at $0.01 expiring three years from issue; and

e 37,500,000 options exercisable at $0.015 expiring four years from issue.

The disposal resulted in the recognition of a gain on sale of exploration assets during the year.
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DIRECTORS’ REPORT

The Directors present their report together with the financial statements of the Company for the financial year ended
30 June 2026 and the auditor’s report thereon.

DIRECTORS

The Directors of the Company at any time during or since the end of the financial year are noted below. Directors
were in office for the entire period unless otherwise stated.

Name and independence
status

Michael Edwards
Non-Executive Chairman
Appointed: 11 September 2023

Non-Executive Director
Appointed: 29 May 2023

Interests:
Shares: 1,407,829
Options: 2,000,000

Performance Rights: 100,000

Current directorships

Past directorships within the last
3 years

William Belbin
Managing Director
Appointed: 8 December 2018

Interests:
Shares: 4,350,000
Options: 3,750,000

Performance Rights: 1,000,000

Current directorships

Past directorships within the last
3 years

Experience, qualifications, special responsibilities and other
directorships

Mr Edwards is a Geologist and Economist with over 25 years’ experience in
senior management roles within both the public and private sectors. Mr
Edwards worked for Barclays Australia in their Commercial and Corporate
Finance department before returning to university to complete a Bachelor of
Science Geology. Mr Edwards then spent eight years as an Exploration and
Mine Geologist, principally working in Australia with a focus on Archaean gold
and base metals.

Mr Edwards holds a Bachelor of Business (Economics & Finance) from Curtin
University of Technology, and a Bachelor of Science (Geology) from the
University of Western Australia.

Executive Chairman of Daly Resources Limited
Non-Executive Chairman of Somerset Minerals Limited
Non-Executive Director of De.mem Limited
Non-Executive Director of Javelin Minerals Limited

Non-Executive Chairman of Future Battery Minerals Limited

Non-Executive Chairman of Greenstone Resources Limited

Non-Executive Chairman of Firefly Resources Limited (now FireFly Metals
Ltd)

Mr Belbin has over 20 years’ experience working in gold and base metals
exploration, with extensive experience in project generation and evaluation.
Will was an integral part of the Fisher East nickel sulphide discoveries as
Exploration Manager for Rox Resources Limited. Previously Will has worked
for Newexco on various roles. Will holds a Geology degree from UWA and a
Masters of Mineral Economics from the Curtin Graduate School of Business.

Non-Executive Chairman of Daly Resources Limited
Non-Executive Director of Talonx Resources Limited

None
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Name and independence Experience, qualifications, special responsibilities and other

status directorships

David Pennock Mr Pennock is a qualified geologist from the WA School of Mines and has over

Executive Director 15 years working in the exploration & resources sector. David runs Pennock

Appointed: 8 December 2018 Management Consultants, working with a range of clients from large scale
producers to small cap explorers. David has strong business development

Interests: skills and is well connected within the resources sector.

Shares: 5,202,273

Options: 2,500,000

Performance Rights: 750,000

Current directorships Executive Director of Daly Resources Limited

Past directorships within the last None
3 years

COMPANY SECRETARY
Chris Marshall (BA, LLB) has held the role of Company Secretary since 3 July 2019.
DIRECTORS’ MEETINGS

The number of meetings of the Company’s Board of Directors and of each Board Committee held during the year
ended 30 June 2026, and the number of meetings attended by each director were:

Full meetings of Directors

Number of meetings Number of meetings held
attended whilst a Director
Michael Edwards 8 8
William Belbin 8 8
David Pennock 8 8

The small size of the Board means that Members of the Board meet informally on a regular basis to discuss company
operations, risks and strategies, and as required, formalise key actions through circular resolutions.

The audit and risk management, finance and environmental functions are handled by the full Board of the Company.

PRINCIPAL ACTIVITIES

During the financial year, the principal activities of the Company consisted of exploration and evaluation of the
Company’s exploration tenements situated in Western Australia.

OPERATING RESULTS

The loss for the financial year ended 30 June 2026 attributable to members of Metal Hawk Limited after income tax
was $517,185 (2025: $9,989,310).

OPERATIONS REVIEW

Information on the operations of the Company and its strategies is set out in the Review of Operations at the beginning
of this Annual Report.
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OPERATING AND FINANCIAL RISKS

The Company’s activities have inherent risk, and the Board is unable to provide certainty of the expected results of
activities, or that any or all of the likely activities will be achieved. The material business risks faced by the Company
that could influence the Company’s future prospects, and how the Company manages these risks, are detailed below:

The Company may be affected by various operational factors. In the event that any of these potential risks eventuate,
the Company’s operational and financial performance may be adversely affected. No assurances can be given that
the Company will achieve commercial viability through the successful exploration and/or mining of its tenement
interests. Until the Company is able to realise value from its projects, it is likely to incur ongoing operating losses on
the exploration activities.

The operations of the Company may be affected by various factors, including failure to locate or identify mineral
deposits, failure to achieve predicted grades in exploration and mining, failure to retain skilled personnel/labour and
insufficient or unreliable infrastructure at sites such as power; water and transport.

The tenements are at various stages of exploration, and potential investors should understand that mineral
exploration and development are speculative and high-risk undertakings that may be impeded by circumstances and
factors beyond the control of the Company.

Further capital requirements

The Company’s projects may require additional funding in order to progress activities. There can be no assurance
that additional capital or other types of financing will be available if needed to further exploration or possible
development activities and operations or that, if available, the terms of such financing will be favourable to the
Company.

Personnel risks

Personnel risks including loss of key personnel and reliance on agents and contractors could impact on the
Company’s ability to execute planned work.

Global conditions

General economic conditions, movements in interest and inflation rates may have an adverse effect on the
Company’s exploration activities, as well as on its ability to fund those activities. There are other risks generic to the
stock market and the world economy as a whole and other risks generic to the extraction industry, all of which can
impact on the Company. The management of risks is integrated into the development of the Company’s strategic
and business plans and is reviewed and monitored regularly by the Board.

Risk management

The Board as a whole is ultimately responsible for establishing and reviewing the Company’s policies on risk profile,
oversight and management and satisfying itself that management has developed and implemented a sound system
of risk management and internal control.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

In the opinion of the Directors there were no matters that significantly affected the state of affairs of the Company
during the financial year, other than those matters referred to in the overview above.

DIVIDENDS
The Directors recommend that no dividend be provided for the year ended 30 June 2026 (2025: Nil).

LIKELY DEVELOPMENTS

The Company will continue to pursue the exploration and evaluation of resources over its base metals tenement
interests and assess corporate growth opportunities.
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ENVIRONMENTAL REGULATION

The Company is subject to significant environmental regulation in relation to its exploration activities. It aims to
ensure that the highest standard of environmental care is achieved, and that it complies with all relevant
environmental legislation. The Directors are not aware of any breaches during the period covered by this report.

INDEMNIFICATION AND INSURANCE OF OFFICERS

The Company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor
of the Company or any related entity against a liability incurred by the auditor. During the financial year, the Company
has not paid a premium in respect of a contract to insure the auditor of the company or any related entity.

During the financial year, the Company paid a premium in respect of a contract to insure the directors and executives
of the Company against a liability to the extent permitted by the Corporations Act 2001. The contract of insurance
prohibits disclosure of the nature of the liability and the amount of the premium.

AUDITOR
BDO Audit Pty Ltd continues in office in accordance with section 327 of the Corporations Act 2001.

AUDITOR’S INDEPENDENCE DECLARATION

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

NON-AUDIT SERVICES

The Company may engage the auditor for assignments in addition to its statutory audit duties where the auditor's
expertise and experience with the Company are relevant.

The Board has considered the non-audit services provided during the year by the auditor and are satisfied that the
provision of these non-audit services during the year by the auditor is compatible with, and did not compromise, the
auditor independence requirements of the Corporations Act 2001 for the following reasons:

- all non-audit services were subject to the corporate governance procedures adopted by the Company; and

- the non-audit services provided do not undermine the general principles relating to auditor independence as set
out in APES 110 Code of Ethics for Professional Accountants (including Independence Standards), as they did
not involve reviewing or auditing the auditor’'s own work, acting in a management or decision making capacity for
the Company, acting as an advocate for the Company or jointly sharing risks and rewards.

Details of the remuneration for non-audit services provided by the auditor of the Company, BDO Audit Pty Ltd
including network firms, and its related practices during the year are set out below:

2026 2025
$ $

Taxation services
Tax compliance services 7,000 7,210
7,000 7,210
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PROCEEDINGS ON BEHALF OF THE COMPANY

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

ROUNDING OF AMOUNTS

The Company is of a kind referred to in Corporations Instrument 2026/183, issued by the Australian Securities and
Investments Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with
that Corporations Instrument to the nearest dollar.

EVENTS SUBSEQUENT TO REPORTING DATE
Subsequent to year end, 1,400,000 unlisted options held by an external contractor lapsed on 10 August 2026.

On 21 September 2026, the Company announced that it had received firm commitments from sophisticated investors
to raise $1.2 million before costs through a placement of approximately 12.6 million new fully paid ordinary shares at
an issue price of $0.095 per share.

Of the shares to be issued, 12,268,421 shares will be issued under the Company’s existing placement capacity, with
a further 363,158 shares to be subscribed for by Directors, subject to shareholder approval. Completion of the
placement is expected on or around 24 September 2026. The funds raised will be applied towards ongoing drilling
and exploration activities at the Leinster South Project and general working capital.

There have been no matters or circumstances that have arisen since the end of the financial year that have
significantly affected, or may significantly affect, the operations of the Company, the results of these operations, or
the state of affairs of the Company in future financial years.

SHARES ISSUED ON EXERCISE OF OPTIONS

No options were exercised during the financial year or subsequent to the end of the reporting period.

On 1 July 2025, the Company issued a total of 1,750,000 fully paid ordinary shares through the conversion of
1,750,000 performance rights issued to William Belbin, David Pennock and Michael Edwards, which vested upon
achievement of the relevant performance hurdles.

REMUNERATION REPORT

The Remuneration Report, which forms part of the Directors’ Report, outlines the remuneration arrangements in
place for the key management personnel of Metal Hawk Limited for the financial year ended 30 June 2026 and is
included on page 10.
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UNISSUED SHARES UNDER OPTION

At the date of this report unissued ordinary shares of the Company under option are:

Exercise price

Number of shares of option Expiry date
Grant date under option cents of option
30-Nov-22 1,650,000 37 30-Nov-26
23-Feb-23 900,000 37 30-Nov-26
9-May-23 2,000,000 37 9-May-27
9-Nov-23 1,875,000 18 10-Nov-27
9-Nov-23 1,750,000 29 10-Nov-27
10-Nov-23 1,500,000 29 10-Nov-27
27-Nov-24 1,750,000 43 27-Nov-28
6-Dec-24 750,000 43 27-Nov-28
9-Dec-24 250,000 50 10-Dec-28
28-Nov-25 3,500,000% 24 1-Dec-30
1-Dec-25 2,700,000 24 1-Dec-30

18,625,000

@ On 28 November 2025, 3,500,000 unlisted options exercisable at $0.24 each expiring on 1 December 2030
were granted to the Directors under the Company's Employee Share Plan, as approved by shareholders at the
Company's AGM held on 28 November 2025.

@ On 28 November 2025, the Company granted 3,200,000 employee options exercisable at $0.24 each expiring
on 12 December 2030 to employees and contractors under the Company’s Employee Securities Incentive Plan.
The options were issued on 1 December 2025. 500,000 of these options lapsed subsequent to year end on 10
August 2026.

All unissued shares are ordinary shares of the Company.

During the financial year, no options were exercised and 2,550,000 options lapsed (2025: 625,000 options were
exercised and 5,750,000 lapsed). 1,400,000 options lapsed subsequent to year end on 10 August 2026.

AUDITOR INDEPENDENCE

Section 307C of the Corporations Act 2001 requires our auditors, BDO Audit Pty Ltd, to provide the Directors of the
Company with an Independence Declaration in relation to the audit of the annual report. The Independence
Declaration is set out on page 17 and forms part of this Directors’ report for the year ended 30 June 2026.

Signed in accordance with a resolution of the Directors.

A

William Belbin

Managing Director

Dated at Perth: 25" September 2026
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REMUNERATION REPORT - AUDITED

This report, which forms part of the Directors’ report, outlines the remuneration arrangements in place for the
Directors of Metal Hawk Limited for the year ended 30 June 2026. 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 the Directors who are defined as those persons
having authority and responsibility for planning, directing and controlling the major activities of the Company, directly
or indirectly, whether executive or otherwise.

Remuneration philosophy

The objective of the Company’s executive remuneration framework is to ensure reward for performance is
competitive and appropriate for the results achieved. The framework aligns executive remuneration with the
achievement of strategic objectives and the creation of value for shareholders, and it is considered to conform to the
market best practice for the delivery of remuneration. The Board of Directors (“the Board”) ensures that executive
remuneration satisfies the following key criteria for remuneration governance practices:

e Set competitive remuneration packages to attract and retain high calibre employees;
e Link executive rewards to shareholder value creation; and
o Establish appropriate, demanding performance hurdles for variable executive remuneration.

Remuneration and Nomination Committee

The Company at present does not have a Remuneration and Nomination Committee. Due to the size and nature of
the Company, all members of the Board would be involved with Remuneration and Nomination Committee meetings,
therefore, the Board is currently responsible for determining and reviewing compensation arrangements for the Key
Management Personnel.

The Board assesses the appropriateness of the nature and amount of remuneration of Key Management Personnel
on a periodic basis by reference to relevant employment market conditions with an overall objective of ensuring
maximum stakeholder benefit from the retention of a high-quality Board and executive team.

Remuneration structure

In accordance with best practice corporate governance, the structure of Executive Director and Non-Executive
Directors’ remuneration is separate and distinct.

Executive Director remuneration
Remuneration consists of fixed remuneration and variable remuneration (comprising short-term and long-term
incentive schemes).

Fixed remuneration

Fixed remuneration is reviewed annually by the Board. The process consists of a review of relevant comparative
remuneration in the market and internally and, where appropriate, external advice on policies and practices. The
Board has access to external, independent advice where necessary.

Variable remuneration - Short-term incentive scheme

Short term incentives (STI) reward employees for their individual achievements and contributions to business
success and organisation outcomes during the financial year. STls are a variable reward and are not guaranteed.
Upon implementation of an STI scheme, each year, the Board will consider the appropriate targets and Key
Performance Indicators (KPIs) to link the STI and the level of payout if targets are met.

At this stage the Company does not award any STls. This may include capping the maximum payout under the STI
scheme and determining the minimum levels of performance to trigger payment of the STls. Depending upon the
level of management, KPIs may include the following:

o satisfactory completion of development programs, on time and on budget;
. securing funding to support planned work programs;

10
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Remuneration structure (continued)

Variable remuneration - Short-term incentive scheme (continued)

) investor relations; and
) consideration of safety performance, corporate governance, external relations and general management.

Variable remuneration - Long-term incentive scheme

The Company makes long-term incentive payments such as share options and / or performance rights to reward
Executive Directors and other key management in a manner that aligns this element of remuneration with the creation
of shareholder wealth.

The Company has adopted an Employee Securities Incentive Plan (ESIP). Under the ESIP, the Company may grant
options to eligible Directors, employees and consultants to attract, motivate and retain key employees over a period
of three years up to a maximum of 5% of the Company’s total issued ordinary shares at the date of the grant. Director
options are granted at the discretion of the Board and approved by shareholders. Performance hurdles are not
attached to vesting periods however, the Board determines appropriate vesting periods to provide rewards over time.

Performance on shareholder wealth

The remuneration of the Company’s key management personnel, including any component of remuneration that
consists of securities in the Company, is not formally linked to the prior performance of the Company. The rationale
for this approach is that the Company is in the exploration phase, and it is currently not appropriate to link
remuneration to factors such as profitability or share price.

The table below sets out summary information about the Company’s earnings and movements in shareholder’s
wealth for the five years to 30 June 2026:

2026 2025 2024 2023 2022
Loss before income tax ($) 517,185 9,989,310 4,266,040 1,715,591 1,341,884
Net loss attributable to equity holders ($) 517,185 9,989,310 4,266,040 1,715,591 1,341,884
Share price at year end (cents) 4.0c 41.5¢ 5.0c 13.0c 15.5¢
Number of fully paid ordinary shares 123,392,563 121,642,563 100,670,002 66,935,394 58,165,394
Weighted average number of shares 123,392,563 110,687,154 90,186,406 63,326,987 53,751,794
Basic loss per share EPS (cents) 0.42 9.02 4.73 2.71 2.50
Unlisted options 20,025,000 15,875,000 20,662,500 25,225,000 20,675,000
Market capitalisation ($) 4,934,703 50,481,664 5,033,500 8,701,601 9,015,636
Net tangible assets (NTA) ($) 2,616,012 5,234,013 2,343,030 933,107 1,981,724
NTA Backing (cents) 2.12 4.30 2.33 1.39 3.41

During the financial years noted above, there were no dividends paid or other returns of capital made by the Company
to shareholders.

Non-Executive Director remuneration

The Board seeks to set aggregate remuneration at a level that provides the Company with the ability to attract and
retain Non-Executive Directors of the highest calibre, whilst incurring a cost that is acceptable to shareholders.

The ASX Listing Rules specify that the aggregate remuneration of Non-Executive Directors shall be determined from
time to time by a general meeting. The constitution of the Company adopted prior to listing specifies the maximum
annual aggregate of Non-Executive Director remuneration is currently set at $300,000.

11
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Remuneration structure (continued)
Non-Executive Director remuneration (continued)

The amount of aggregate remuneration and the manner in which it is apportioned amongst Non-Executive Directors
is reviewed annually. The Board considers advice from external consultants as well as the fees paid to Non-Executive
Directors of comparable companies when undertaking the annual review process. No external consultants were
utilised in the current year.

Each Non-Executive Director receives a fee for being a Director of the Company which is inclusive of statutory
superannuation and membership of sub-committees.

The Board reviews the workload and activities undertaken by each Director.

Employment contracts

Remuneration and other terms of employment of Directors and other key management personnel are formalised in
an employment contract. The major provisions of the agreement related to remuneration are set out below.

Terms of Employee Employer Termination
Name agreement notice period notice period Base salary *  Benefit **
Michael Non-Executive
Edwards Director N/A N/A $60,000 N/A
William Belbin Executive Director 3 months 3 months $280,000 N/A
David Pennock Executive Director 3 months 3 months $90,000 N/A

Base salary is exclusive of the superannuation guarantee charge rate applicable at the time (12% for the
financial year ended 30 June 2026).

*%

Termination benefits are payable upon early termination by the Company, other than for gross misconduct.
They are equal to base salary and superannuation payable for the notice period.

Use of remuneration consultants
No remuneration consultants provided services during the year.
Voting at the Company’s 2025 Annual General Meeting

At the 2025 AGM, 99.50% of the votes received supported the adoption of the remuneration report for the year ended
30 June 2025. The Company did not receive any specific feedback at the AGM regarding its remuneration practices.

12
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Remuneration of Directors

Short-term Post
e'::a rr)IIeof)i(tZe En;r;l:g;irtlsent Share-based payments

Name Cash salary Superannuation Performance . Total Share-based
and fees . Options payments
Rights related
$ $ $ $ $ %

Non-Executive Directors
Michael Edwards 2026 60,000 8,500 - 94,000 162,500 57.85
2025 60,000 6,250 158,266 108,500 333,016 80.11
Sub-total Non-Executive 2026 60,000 8,500 - 94,000 162,500 57.85
Directors’ remuneration 2025 60,000 6,250 158,266 108,500 333,016 80.11

Executive Director

William Belbin 2026 250,000 30,000 - 141,000 421,000 33.49
2025 250,000 28,749 237,400 162,750 678,899 58.94
David Pennock 2026 90,000 10,800 - 94,000 194,800 48.25
2025 90,000 10,350 158,266 108,500 367,116 72.67
Sub-total Executive 2026 340,000 40,800 - 235,000 615,800 38.16
Directors’ remuneration 2025 340,000 39,099 395,666 271,250 1,046,015 63.76
Total Directors’ remuneration 2026 400,000 49,300 - 329,000 778,300 42.27
2025 400,000 45,349 553,932 379,750 1,379,031 67.71
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METAL HAWK LIMITED
REMUNERATION REPORT

For the year ended 30 June 2026

Options

Granted as compensation

At the date of this report, share options granted to the Directors of the Company as part of their remuneration in FY2026 are:

Number of
options
granted

Michael Edwards 1,000,000
William Belbin 1,500,000
David Pennock 1,000,000

Grant
date

28-Nov-25

28-Nov-25

28-Nov-25

Value per
option at
grant date

cents

9.4
9.4

9.4

Value of
options at
grant date

$
94,000
141,000

94,000

Vesting
date

28-Nov-25
28-Nov-25

28-Nov-25

Exercise
price
per option

cents

24
24

24

Expiry date

1-Dec-30
1-Dec-30

1-Dec-30

The options tabled above were provided at no cost to the recipients. Options granted during the year have been valued using the Black-Scholes Option Valuation

model with the following inputs:

Exercise price (cents)

Grant date

Expiry date

Life of the options (years)
Volatility

Risk free rate

Fair value at grant date (cents)
Share price at grant date (cents)

No options granted as compensation in the current or prior years were exercised. During the year, 1,250,000 options granted as compensation in the prior years

lapsed or expired (2025: 2,000,000).

24

28-Nov-25
1-Dec-30

5
115%
4.29%
9.4
12.5
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METAL HAWK LIMITED
REMUNERATION REPORT

For the year ended 30 June 2026

Performance Rights

Granted as compensation

There were no Performance Rights granted to Directors as compensation during the financial year.

Vested during the year

There were no Performance Rights vested during the financial year.

Other information

Ordinary shares held by Directors

Held at
1 July 2025
Michael Edwards 907,829
William Belbin 3,600,000
David Pennock 4,352,273
Options held by Directors
Held at
1 July 2025 Granted
Michael Edwards 1,000,000 1,000,000
William Belbin 3,000,000 1,500,000
David Pennock 2,000,000 1,000,000

Performance Rights held by Directors

Held at

1 July 2025 Granted
Michael Edwards 600,000
William Belbin 1,750,000
David Pennock 1,250,000

Conversion of

Purchases Performance
Rights
- 500,000
- 750,000
350,000 500,000
Held at
Expired 30 June 2026
- 2,000,000
(750,000) 3,750,000
(500,000) 2,500,000

Converted to
ordinary
shares
(500,000)
(750,000)

(500,000)

Held at
30 June 2026

100,000
1,000,000
750,000

Held at
Resignation

Vested at
30 June 2026
2,000,000

3,750,000
2,500,000

Vested at
30 June 2026

100,000
1,000,000
750,000

Held at
30 June 2026

1,407,829
4,350,000
5,202,273

Maximum
value for
future years

(%)
160,000

300,000
200,000

Maximum
value for
future years

(9)
8,000

80,000
60,000

During the reporting period, no shares were issued on the exercise of options previously granted as compensation.

Cash bonuses included in remuneration

No cash bonuses were granted during 2026 (2025: nil).
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METAL HAWK LIMITED
REMUNERATION REPORT
For the year ended 30 June 2026

Share-based remuneration granted as compensation

On 28 November 2025, 3,500,000 unlisted options exercisable at $0.24 each expiring on 1 December 2030 were
granted to the Directors under the Company's Employee Share Plan, as approved by shareholders at the Company's
AGM held on 28 November 2025.

Refer note 7.1 for the options granted during the year.

Other transactions with Key Management Personnel

During the year ended 30 June 2026, the Company issued 3,500,000 unlisted options to Directors of the Company,
as disclosed above in note 7.1.

During the year, the Company entered into a new office lease which commenced on 1 November 2025 for a period
of 3 years. The new office lease is also subleased to certain related parties, Talonx Resources Limited and Daly
Resources Limited, Companies related to Directors and Chief Financial Officer, Scott Glasson.

During the year, the Company received $128,469 (GST exclusive) from Talonx Resources Limited for exploration,
office rent and administrative expenses.

During the year, the Company received $71,560 (GST exclusive) from Daly Resources Limited for exploration, office
rent and administrative expenses.

No other transactions with key management personnel occurred during 2026.

THIS IS THE END OF THE REMUNERATION REPORT - AUDITED.

17




Tel: +61 8 6382 4600 Level 9, Mia Yellagonga Tower 2
Fax: +61 8 6382 4601 5 Spring Street
P —— www.bdo.com.au Perth, WA 6000

PO Box 700 West Perth WA 6872
Australia

DECLARATION OF INDEPENDENCE BY JACKSON WHEELER TO THE DIRECTORS OF METAL HAWK
LIMITED

As lead auditor of Metal Hawk Limited or the year ended 30 June 2026, | declare that, to the best of
my knowledge and belief, there have been:

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

gy I

Jackson Wheeler

Director

BDO Audit Pty Ltd
Perth
25 September 2026
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METAL HAWK LIMITED
FINANCIAL STATEMENTS

STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2026

Assets

Cash and cash equivalents
Trade and other receivables
Deposits and bonds
Financial assets at FVTPL
Lease receivables

Total current assets

Financial assets at FVTPL
Investment in associate
Property, plant and equipment
Right of use assets

Lease receivables

Exploration and evaluation
Total non-current assets

Total assets

Liabilities
Trade and other payables
Lease liabilities

Total current liabilities

Lease liabilities
Total non-current liabilities

Total liabilities

Net assets

Equity

Share capital
Reserves
Accumulated losses

Total equity

Note

3.1

3.2
3.3
5.4

3.3
3.4
5.1
5.2
5.4
4.1

3.5
5.3

5.3

6.1
6.1

2026 2025
$ $

1,312,971 4,936,217
166,723 26,827
42,727 18,927
100,000 160,000
57,133 -
1,679,554 5,141,971
209,232 -
750,000 -
180,765 200,197
62,899 6,606
89,315 -
3,910,008 1,133,403
5,202,219 1,340,206
6,881,773 6,482,177
(146,406) (108,156)
(73,540) (10,805)
(219,946) (118,961)
(145,101) -
(145,101) -
(365,047) (118,961)
6,516,726 6,363,216
22,046,392 22,051,522
4,745,075 4,069,250
(20,274,741)  (19,757,556)
6,516,726 6,363,216

The above statement of financial position should be read in conjunction with the accompanying notes.
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METAL HAWK LIMITED
FINANCIAL STATEMENTS

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2026

Other income

Exploration expensed

Capitalised exploration impaired
General and administrative expenses
Professional fees

Personnel expenses

Marketing and business development

Fair value loss on financial assets

Share of loss of associate accounted for using

the equity method
Impairment of investment in associate

Depreciation and amortisation
Finance expenses

Other expenses

Loss before income tax

Income tax expense

Loss for the year

Other comprehensive income

Total comprehensive income/(loss) for the year

Loss per share
Basic and diluted (cents per share)

Note

22

41

23

3.1(b), 3.3
3.4
3.4

25

24

2026 2025
$ $
3,289,369 250,645
(249,195) (346,254)

- (7,746,226)

(198,811) (127,392)
(225,087) (216,220)
(931,863) (1,581,616)
(27,806) (75,300)
(1,050,768) (60,000)
(132,059) -
(917,941) -
(51,943) (75,639)
(16,692) (2,514)
(4,389) (8,794)
(517,185) (9,989,310)
(517,185) (9,989,310)
(517,185) (9,989,310)
(0.42) (9.02)

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

accompanying notes.
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METAL HAWK LIMITED
FINANCIAL STATEMENTS

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2026

Note

Balance at 1 July 2025
Total comprehensive loss for the year
Loss for the year

Total comprehensive loss for the year

Transactions with owners, recorded directly in equity:
Contributions by and distributions to owners

Share-based payment transactions 71
Capital raising costs 6.1
Total contributions by and distributions to owners

Balance at 30 June 2026

The above statement of changes in equity should be read in conjunction with the accompanying notes.

Share-based

Issued payments Accumulated
capital reserve losses Total
$ $ $ $
22,051,522 4,069,250 (19,757,556) 6,363,216
- - (517,185) (517,185)
- - (517,185) (517,185)
- 675,825 - 675,825
(5,130) - - (5,130)
(5,130) 675,825 - 670,695
22,046,392 4,745,075 (20,274,741) 6,516,726
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METAL HAWK LIMITED
FINANCIAL STATEMENTS

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2025

Note

Balance at 1 July 2024
Total comprehensive loss for the year

Loss for the year
Total comprehensive loss for the year

Transactions with owners, recorded directly in equity:
Contributions by and distributions to owners

Issue of ordinary shares 6.1
Conversion of unlisted options 6.1
Share-based payment transactions 71
Capital raising costs

Total contributions by and distributions to owners

Balance at 30 June 2025

The above statement of changes in equity should be read in conjunction with the accompanying notes.

Share-based

Issued payments Accumulated
capital reserve losses Total
$ $ $ $
17,006,098 2,822,393 (9,768,246) 10,060,245
- - (9,989,310) (9,989,310)
- - (9,989,310) (9,989,310)
5,000,000 - - 5,000,000
112,500 - - 112,500
- 1,246,857 - 1,246,857
(67,076) - - (67,076)
5,045,424 1,246,857 - 6,292,281
22,051,522 4,069,250 (19,757,556) 6,363,216
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METAL HAWK LIMITED
FINANCIAL STATEMENTS

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2026

Cash flows from operating activities
Payments to suppliers and employees
Payments for exploration expensed
Grant received

Interest paid

Interest received

Net cash used in operating activities

Cash flows from investing activities
Payments for capitalised exploration
Proceeds from disposal of tenements
Payments for property, plant and equipment

Net cash used in investing activities

Cash flows from financing activities
Proceeds from issue of shares

Share issue transaction costs
Repayment of lease liabilities

Net cash (used in)/from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at commencement of year

Cash and cash equivalents at 30 June

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

2026 2025

Note $ $
(854,355) (748,733)

(249,195) (346,254)

142,569 -

(16,692) (2,514)

132,075 98,930

3.1(b) (845,598) (998,571)
(2,745,102) (1,209,616)

- 25,000

(7,268) (33,213)

(2,752,370) (1,217,829)

- 5,112,500

(5,130) (67,076)

(20,148) (41,171)

(25,278) 5,004,253

(3,623,246) 2,787,853

4,936,217 2,148,364

3.1(a) 1,312,971 4,936,217
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METAL HAWK LIMITED
NOTES TO THE FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2026

SECTION 1 BASIS OF PREPARATION

Metal Hawk Limited presents its financial statements in a format and style that is relevant and clear to shareholders
and other users. In preparing the financial statements for the year ended 30 June 2026, we have grouped notes into
sections under seven key categories:

Basis of preparation

Results for the year

Working capital disclosures

Assets and liabilities supporting exploration and evaluation
Property, plant and equipment and lease liabilities

Equity and funding

Other disclosures

NOo gk~

Material accounting policies specific to one note are included within that note and where possible, wording has been
simplified to provide clearer commentary on the financial report of the Company. Accounting policies determined
non-material are not included in the financial statements. There have been no changes to the Company’s accounting
policies that are no longer disclosed in the financial statements.

1.1 GENERAL INFORMATION

The Company is a for-profit, listed public company domiciled in Australia. The Company’s registered office is located
at Suite 2, Level 1, 1292 Hay Street, West Perth, WA, 6005.

The Company is primarily involved in the mineral exploration industry in Australia.

The financial statements of the Company as at and for the year ended 30 June 2026 were authorised for issue by
the Board of Directors on 25™ of September 2026. The financial statements are general purpose financial statements
which:

e have been prepared in accordance with Australian Accounting Standards adopted by the Australian
Accounting Standards Board and the Corporations Act 2001. The financial statements comply with
International Financial Reporting Standards (IFRS’s) as issued by the International Accounting Standards
Board;

e are presented in Australian Dollars, being the Company’s functional currency;

e adopts all new and revised Australian Accounting Standards and Interpretations issued by the AASB that
are relevant to the operations of the Company and effective for reporting periods beginning on or after 1
July 2025. Refer to note 1.3 for further details; and

e does not early adopt any Australian Accounting Standards and Interpretations that have been issued or
amended but not yet effective. Refer to note 1.3 for further details.
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METAL HAWK LIMITED
NOTES TO THE FINANCIAL STATEMENTS

1.2 MATERIAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The application of accounting policies requires the use of judgements, 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 other factors considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions are recognised in the
period in which the estimate is revised if it affects only that period, or in the period of the revision and future periods
if the revision affects both current and future periods.

Information about judgements made in applying accounting policies that have the most material effects on the
amounts recognised in the financial statements and information about assumptions and estimation uncertainties that
have a material risk of resulting in material adjustment are included in the following notes:

Share-based payment transactions

The Company measures the cost of equity-settled transactions by reference to the fair value of the equity
instruments at the date at which they are granted. For option transactions entered into in the current year, the fair
value has been determined using a Black-Scholes model using the assumptions detailed in note 7.1. Regarding
Performance Rights granted during the current and previous years, the share price at grant date and a Trinomial
Barrier Option Valuation model were applied as per note 7.1. Where a project is still at early stage, judgment is
made on assessing whether the non-market performance hurdle required for the Performance Rights will be met.

Exploration and evaluation costs

Exploration and evaluation costs are capitalised on the basis that the entity will commence commercial production
in the future, from which time the costs will be amortised in proportion to the depletion of the mineral resources. Key
judgements are applied in considering costs to be capitalised which includes determining expenditures directly
related to these activities and allocating overheads between those that are expensed and capitalised. In addition,
costs are only capitalised that are expected to be recovered either through successful development or sale of the
relevant mining interest. Factors that could impact the future commercial production at the mine include the level of
reserves and resources, future technology changes, which could impact the cost of mining, future legal changes and
changes in commodity prices. To the extent that capitalised costs are determined not to be recoverable in the future,
they will be written off in the period in which this determination is made. Refer note 4.1.

Assessment of significant influence over Talonx Resources Limited

Management has exercised significant judgement in assessing whether the Company has significant influence over
Talonx Resources Limited in accordance with AASB 128 Investments in Associates and Joint Ventures.

In making this assessment, management considered the Company's shareholding and option holdings in Talonx
Resources Limited, together with other qualitative indicators of significant influence. These indicators include
representation on the Board of Directors, participation in policy-making processes, material transactions between
the entities and the provision of key management and administrative services.

Based on an assessment of all relevant facts and circumstances, management concluded that the Company has
significant influence over Talonx Resources Limited and has therefore accounted for the investment as an associate
using the equity method.

At each reporting date, management also assesses whether there are objective indicators that the investment in the
associate may be impaired. Such indicators include a significant or prolonged decline in the quoted market value of
the investment below its carrying amount, adverse changes in the financial position or performance of the associate,
and other market or entity-specific factors. Where an impairment indicator exists, the Company estimates the
recoverable amount of the investment and recognises an impairment loss where the carrying amount exceeds its
recoverable amount.

1.3 ADOPTION OF NEW OR AMENDED ACCOUNTING STANDARDS AND INTERPRETATIONS

The Company has adopted all new or amended Accounting Standards and Interpretations issued by the Australia
Accounting Standards Board (“AASB”) that are mandatory for the current reporting period. The adoption of the new
or amended Accounting Standards and Interpretations did not result in any material changes to the Company’s
accounting policies in the current or future period.
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1.4 STANDARDS AND INTERPRETATIONS IN ISSUE NOT YET ADOPTED

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet
mandatory, have not been early adopted by the Company for the annual reporting period ended 30 June 2026. The
Company has not yet assessed the impact of these new or amended Accounting Standards and Interpretations.

AASB 18 Presentation and Disclosure in Financial Statements
This standard is applicable to annual reporting periods beginning on or after 1 January 2027 and early adoption is
permitted.

The standard replaces AASB 101 'Presentation of Financial Statements', with many of the original disclosure
requirements retained and there will be no impact on the recognition and measurement of items in the financial
statements. But the standard will affect presentation and disclosure in the financial statements, including introducing
five categories in the statement of profit or loss and other comprehensive income: operating, investing, financing,
income taxes and discontinued operations. The standard introduces two mandatory sub-totals in the statement:
'Operating profit' and 'Profit before financing and income taxes'. There are also new disclosure requirements for
'management-defined performance measures', such as earnings before interest, taxes, depreciation and
amortisation ('EBITDA") or 'adjusted profit'. The standard provides enhanced guidance on grouping of information
(aggregation and disaggregation), including whether to present this information in the primary financial statements
or in the notes. The Company will adopt this standard from 1 July 2027 and it is expected that there will be a
significant change to the layout of the statement of profit or loss and other comprehensive income.

1.5 GOING CONCERN

The financial report has been prepared on a going concern basis which contemplates continuity of normal business
activities and realisation of assets and settlement of liabilities in the normal course of business. For the year ended
30 June 2026, the Company incurred a net loss before tax of $517,185 (2025: $9,989,310) and had net cash outflows
from operating activities of $845,598 (2025: $998,571), in conjunction with $2,745,102 (2025: $1,209,616) of
exploration payments classified in investing cash flows. On 30 June 2026, the Company had net assets of
$6,516,726 (2025: $6,363,216), with a total cash on hand of $1,312,971 (2025: $4,936,217).

Subsequent to year end, on 21 September 2026, the Company announced that it had received firm commitments
from sophisticated investors to raise $1.2 million before costs through a placement of approximately 12.6 million
new fully paid ordinary shares at an issue price of $0.095 per share. The proceeds of the placement will be applied
towards the Company’s ongoing drilling and exploration activities and general working capital. Completion of the
placement is expected on or around 24 September 2026.

The Company’s ability to continue as a going concern is principally dependent upon its ability to manage its existing
cash resources and source additional working capital funding, as required, to meet its business and planned
exploration commitments. The Directors are aware that additional funds may need to be sourced from one or more
of the following alternatives for the Company to carry on its business moving forward:

- Capital raising via:
e Private placement;
¢ Rights issue; and/or
e Share purchase plan.

- Borrowings from related or third parties.
- Farming out of assets to reduce exploration expenditures.
- Sale of tenements to provide capital and reduce exploration expenditures.

Should the activities identified above be unsuccessful in increasing cash flows to the Company, these conditions
indicate that there exists a material uncertainty that may cast significant doubt as to whether the Company will be
able to continue as a going concern. Notwithstanding the above, the Directors are of the opinion that the Company
can carry on operations for the foreseeable future and that it will be able to realise its assets and discharge its
liabilities in the normal course of business. In forming this view, the Directors have considered the Company’s
existing cash resources, the $1.2 million placement announced subsequent to year end, its ability to raise additional
capital if required, and its capacity to defer or cancel discretionary expenditure, including administrative costs and
exploration expenditure that is not contractually binding. The timing of any additional capital raising will depend on
investment market conditions and the Company’s current and future planned exploration activities.
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15 GOING CONCERN (CONT’D)

Should the entity not be able to continue as a going concern it may be required to realise its assets and discharge
its liabilities other than in the ordinary course of business, and at amounts that differ from those stated in the financial
statements. The financial report does not include any adjustments relating to the recoverability or classification of
recorded asset amounts, nor the amounts or classification of liabilities that might be necessary should the Company
not be able to continue as a going concern.

SECTION 2 RESULTS FOR THE YEAR

This section focuses on the results and performance of the Company, with disclosures including segmental
information, components of the operating profit, taxation and earnings per share.

21 OPERATING SEGMENTS
Accounting Policy

The Company’s operating segment has been determined with reference to the management accounts used by
the Chief Operating Decision Maker to make decisions regarding the Company’s operations and allocation of
working capital.

Based on the quantitative thresholds included in AASB 8, there is only one reportable segment, being base
minerals exploration and evaluation in Western Australia.

The revenues and results of this segment are those of the Company as a whole and are set out in the statement
of profit or loss and other comprehensive income and the assets and liabilities of the Company as a whole are
set out in the statement of financial position.

There have been no changes to the basis of segmentation or the measurement basis for the segment profit or
loss since 30 June 2025.

2.2 OTHERINCOME

2026 2025

Note $ $

Gain from disposal of tenements previously written off 34,33 3,000,000 145,000
Interest income 121,023 98,930
Interest income - sublease 11,052 -
Other income 157,294 6,715
3,289,369 250,645

2.3 PERSONNEL EXPENSES AND EMPLOYEE BENEFITS

The table below sets out personnel costs expensed during the year, inclusive of remuneration of Directors.

2026 2025

Note $ $

Directors’ remuneration 7.3 778,300 1,379,031
Wages and salaries 809,765 607,018
Personnel costs allocated to exploration and evaluation (656,202) (404,433)
931,863 1,581,616

27




METAL HAWK LIMITED
NOTES TO THE FINANCIAL STATEMENTS

2.4 LOSS PER SHARE

Basic and diluted loss per share

Earnings / (loss) per share (EPS) is the amount of post-tax profit or loss attributable to each share.

The calculation of basic loss per share at 30 June 2026 has been based on the loss attributable to ordinary
shareholders and weighted average number of ordinary shares outstanding.

Diluted EPS takes account of the dilutive effect of all potential ordinary shares, being share options and performance
rights on issue.

Loss per share attributable to ordinary shareholders

2026 2025
Net loss attributable to ordinary shareholders - $ (517,185) (9,989,310)
Issued ordinary shares at beginning of year 121,642,563 100,670,002
Effect of shares issued — number 1,750,000 10,017,152
Weighted average number of ordinary shares at 30 June 123,392,563 110,687,154
Basic and diluted loss per share (cents) (0.42) (9.02)

There were 20,025,000 outstanding options and 2,600,000 performance rights at 30 June 2026 (2025: 15,875,000
outstanding options and 4,350,000 performance rights). The outstanding options and performance rights were
excluded from diluted weighted average number of ordinary shares calculation as their effect would have been anti-
dilutive.

2.5 [INCOME TAX EXPENSE

(@) Reconciliation of effective tax rate

2026 2025

$ $

Loss for the year (517,185) (9,989,310)
Income tax using the Company’s domestic tax rate of 30% (2025: 30%) (155,156) (2,996,793)
Non-deductible expenses 834,138 377,057
Timing differences (108,110) (109,929)
Capitalised exploration immediately (deductible)/added back (832,981) 1,946,864
Tax losses not brought to account 262,109 782,801

Income tax expense - -
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2.5 [INCOME TAX EXPENSE (CONT’D)

All unused tax losses were incurred in Australia.

Potential future income tax benefits of up to $4,877,836 (2025: $4,491,587) attributed to tax losses have not been
brought to account.

The benefit of these tax losses will only be obtained if:

i) future assessable income is derived of a nature and of an amount sufficient to enable the benefit to be realised;
i) the conditions for deductibility imposed by tax legalisation continue to be complied with;

iii) no changes in tax legislation adversely affect the Company in realising the benefit; and

iv) satisfaction of either the continuity of ownership or the same business test.

(b) Unrecognised deferred tax assets and liabilities

Deferred tax assets and liabilities have not been recognised in respect of the following items:

2026 2025
$ $
Deferred tax assets
Black hole deductible costs — s40-880 90,334 135,328
Right of use assets and lease liabilities 2,788 1,260
Trade and other payables 17,480 18,122
Carry forward tax losses 4,877,836 4,491,587
Total deferred tax assets 4,988,438 4,646,297
Deferred tax liabilities
Exploration and evaluation (1,173,002) -
Total deferred tax liabilities (1,173,002) -
Net unrecognised deferred tax assets 3,815,436 4,646,297

The DTA / DTL have not been brought to account.
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SECTION 3 WORKING CAPITAL DISCLOSURES

This section focuses on the cash funding available to the Company and working capital position at year end.

3.1 CASH AND CASH EQUIVALENTS

(@) Reconciliation of cash recorded in Statement of Financial Position to Statement of Cash Flows

2026 2025
$ $
Cash and cash equivalents in the statement of cash flows 1,312,971 4,936,217
(b) Reconciliation of cash flows from operating activities
2026 2025
Note $ $
Cash flows from operating activities
Loss for the year (517,185) (9,989,310)
Adjustments for:
Equity-settled share-based payment transactions 71 675,825 1,246,857
Gain on disposal of tenements (3,000,000) (145,000)
Fair value loss on financial assets 1,050,768 60,000
Share of loss of associate 132,059 -
Impairment of investment in associate 3.4 917,941 -
Exploration expenditure impaired 4.1 - 7,746,226
Depreciation and amortisation 51,943 75,639
Change in operating assets and liabilities:
Change in other receivables (166,560) (3,139)
Change in trade and other payables 19,979 (8,029)
Change in provisions (10,368) 18,185
Net cash used in operating activities (845,598) (998,571)
(c) Non-cash investing and financing activities
2026 2025
Note $ $
Non-cash consideration received on disposal of tenements 34,33 3,000,000 120,000
Non-cash investing activities 3,000,000 120,000

There were no other non-cash investing and financing activities during the years ended 30 June 2026 and 30 June
2025.
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3.2 DEPOSITS AND BONDS

2026 2025
$ $

Current
Rental bond 42,727 18,927
42,727 18,927

Rental bond matures within one year, rolls over at expiry.

3.3 FINANCIAL ASSET AT FAIR VALUE THROUGH PROFIT OR LOSS
Accounting Policy

Recognition and measurement

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets
designated upon initial recognition at fair value through profit or loss, or financial assets mandatorily required
to be measured at fair value.

Financial assets at fair value through profit or loss are initially measured at fair value and transaction costs

(where applicable) are expensed to profit or loss. Where available, quoted prices in an active market are used
to determine the fair value.

2026 2025
$ $
Current
Shares held in Accelerate Resource Ltd:
Opening balance 160,000 -
Fair value of shares received from sale of tenements = 120,000
Fair value (loss)/gain on financial asset (60,000) 40,000
Closing balance 100,000 160,000

During the previous financial year, the Company disposed the Kanowna East Gold Project tenements for a
consideration of $145,000 consisting of $25,000 cash and 20,000,000 shares in the Accelerate Resource Limited
valued at $0.006 per share. The resulting gain on disposal of $145,000 was recognised in the Statement of Profit
or Loss and Other Comprehensive Income. The shares were issued on 23 June 2025. As at 30 June 2026, the

shares were valued at $0.005 per share (30 June 2025: $0.008 per share). This investment is carried at fair value
through profit or loss.

2026 2025
$ $
Non-Current
Shares held in Talonx Resources Limited:
Fair value of shares received from sale of tenements 2,100,000 -
Fair value loss on financial asset (300,000) -
Less: Transfer to investment in associate (1,800,000) -

Closing balance - -
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3.3 FINANCIAL ASSET AT FAIR VALUE THROUGH PROFIT OR LOSS (CONT’D)

2026 2025
$ $
Non-Current
Options held in Talonx Resources Limited:
Fair value of unlisted options received from sale of tenements 900,000 -
Fair value loss on financial asset (690,768) -
Closing balance 209,232 -

During the current financial year, the Company disposed the Viking Gold Project and the Blair North Project
tenements to Talonx Resources Limited (formerly Mount Burgess Mining NL). In consideration for the sale, Mount
Burgess Mining NL issued Metal Hawk Limited a total of 150,000,000 fully paid ordinary shares and 75,000,000
unquoted options in two classes:

« Class A Options: 37,500,000 options exercisable at A$0.01, expiring 3 years from issue.

« Class B Options: 37,500,000 options exercisable at A$0.015, expiring 4 years from issue.

The securities were issued on 15 October 2025. The unlisted options were initially measured at a fair value of
$900,000 using the Black-Scholes option pricing model. The options are classified as a financial asset at fair value
through profit or loss. At 30 June 2026, the options were remeasured to a fair value of $209,232, resulting in a fair
value loss of $690,768 recognised in the Statement of Profit or Loss or Other Comprehensive Income.

3.4 INVESTMENT IN AN ASSOCIATE

Accounting Policy

The Company’s investment in its associate, an entity in which the Company has significant influence, is
accounted for using the equity method. Under the equity method, the investment in the associate is initially
recognised at cost. The carrying amount of the investment is adjusted to recognise changes in the Company’s
share of net assets of the associate since the acquisition date.

The statement of profit or loss and other comprehensive income reflects the Company’s share of the results of
operations of the associate. When there has been a change recognised directly in the equity of the associate,
the Company recognises its share of any changes, when applicable, in the statement of changes in equity.
Unrealised gains and losses resulting from transactions between the Company and the associate are eliminated
to the extent of the interest in the associate.

The Company’s share of profit or loss of an associate is shown on the face of the statement of profit or loss
and other comprehensive income and represents profit or loss after tax and non-controlling interests in the
subsidiaries of the associate.

The financial statements of the associate are prepared for the same reporting period as the Company. When
necessary, adjustments are made to bring the accounting policies in line with those of the Company.

After application of the equity method, the Company determines whether it is necessary to recognise an
impairment loss on its investment in its associate. At each reporting date, the Company determines whether
there is objective evidence that the investment in the associate is impaired. Where such an indication exists,
the Company estimates the recoverable amount of the investment and recognises an impairment loss in profit
or loss where the carrying amount exceeds its recoverable amount.

Upon loss of significant influence over the associate, the Company measures and recognises the retained
investment at its fair value. Any difference between the carrying amount of the associate upon loss of significant
influence and the fair value of the retained investment and proceeds from disposal is recognised in profit or
loss.
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3.4 INVESTMENT IN AN ASSOCIATE (CONT’D)

2026 2025
$ $

Non-Current
Transfer from financial asset 1,800,000 -
Less: Share of loss of associate (132,059) -
Less: Impairment of investment in associate (917,941) -
Closing balance 750,000 -

During the current financial year, the Company disposed of the Viking Gold Project and the Blair North Project
tenements to Talonx Resources Limited (formerly Mount Burgess Mining NL). As part of the consideration for the
sale, the Company received 150,000,000 fully paid ordinary shares in Talonx Resources Limited.

The ordinary shares were issued on 15 October 2025 and were initially measured at a fair value of $2,100,000
($0.014 per share). The unlisted options in Note 3.3 were measured at a fair value of $900,000 using the Black-
Scholes option pricing model. The aggregate fair value of the consideration received of $3,000,000 was
recognised as consideration for the disposal of the Viking Gold Project and Blair North Project tenements. The
resulting gain on disposal of $3,000,000 was recognised in the Statement of Profit or Loss and Other
Comprehensive Income.

On 23 February 2026, the Company concluded that it had obtained significant influence over Talonx Resources
Limited following the appointment of Metal Hawk Limited's Chief Financial Officer to the Talonx Board, together
with the Company's 17.37% ownership interest and other governance relationships. From that date the
investment has been accounted for as an investment in associate using the equity method in accordance with
AASB 128 Investments in Associates and Joint Ventures.

Immediately prior to obtaining significant influence, the previously held financial asset was remeasured to its fair
value of $1,800,000. The resulting fair value loss of $300,000 was recognised in profit or loss. The fair value of
$1,800,000 became the initial carrying amount of the investment in the associate, as follows:

The Company holds 17.37% ownership interest in Talonx Resources Limited. During the period from 23 February
2026 to 30 June 2026, the Company recognised its share of Talonx's post-acquisition loss of $132,059.

Impairment of investment in associate

At 30 June 2026, the Company assessed the carrying amount of its investment in Talonx Resources Limited for
impairment in accordance with AASB 128 Investments in Associates and Joint Ventures and AASB 136
Impairment of Assets.

The quoted market price of Talonx Resources Limited shares at 30 June 2026 was $0.005 per share, giving the
Company’s 150,000,000 shares a market value of $750,000. As Talonx Resources Limited is an early-stage
exploration company and sufficiently reliable forecasts were not available to support a value-in-use calculation,
the quoted market value was used as the basis for determining the recoverable amount.

An impairment loss of $917,941 was recognised in the Statement of Profit or Loss and Other Comprehensive
Income, reducing the carrying amount of the investment in associate to $750,000 at 30 June 2026.
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3.4

3.5 TRADE AND OTHER PAYABLES

INVESTMENT IN AN ASSOCIATE (CONT’D)

Statement of profit or loss and other comprehensive income

Revenue
Expenses

Net loss for the year

Statement of financial position
Total current assets
Total non-current assets

Total assets

Total current liabilities
Total non-current liabilities

Total liabilities

Issued capital

Reserves

Accumulated losses

Total equity

Summarised financial information of Talonx Resources Limited is as below:

2026

3,237,707
(3,921,270)

2025

(683,563)

775,077
8,353,649

9,128,726

739,142
258,375

997,517

54,944,441
4,179,640
(50,992,872)

8,131,209

Trade and other payables are presented as current liabilities unless payment is not due within 12 months.

Current

Trade payables

Other payables and accruals

(i)

2026
$

85,365
61,041

2025

47,747
60,409

146,406

108,156

(i) Trade payables are non-interest bearing and are normally settled on 30-day terms.

All amounts are

short-term. The net carrying amount of trade payables is considered a reasonable approximation of fair value.

Information regarding the interest rate, foreign exchange and liquidity risk exposure is set out in note 7.2.
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SECTION 4 ASSETS AND LIABILITIES SUPPORTING EXPLORATION AND EVALUATION

This section focuses on the assets and liabilities which form the core of the ongoing business, including those assets
and liabilities which support ongoing exploration and evaluation as well as capital and other commitments existing
at year end.

Key estimates and assumptions in this section

Indicators of impairment for exploration and evaluation assets

The Company has reviewed exploration and evaluation assets for indicators of impairment in accordance with AASB
6 and has concluded that capitalised exploration and evaluation expenditure was not impaired at year end. In making
this evaluation, management is required to make assessments on the status of each project and the future plans
towards successful development and commercial exploitation, or alternatively sale, of the respective areas of
interest.

41 EXPLORATION AND EVALUATION EXPENDITURE

Accounting Policy

Exploration for and evaluation of mineral resources is the search for mineral resources after the entity has
obtained legal rights to explore in a specific area, as well as the determination of the technical feasibility and
commercial viability of extracting the mineral resource. Accordingly, exploration and evaluation expenditures
are those expenditures incurred by the Company in connection with the exploration for and evaluation of mineral
resources before the technical feasibility and commercial viability of extracting a mineral resource are
demonstrable. Accounting for exploration and evaluation expenditures is assessed separately for each ‘area of
interest’. An ‘area of interest’ is an individual geological area which is considered to constitute a favourable
environment for the presence of a mineral deposit or has been proved to contain such a deposit.

Exploration and evaluation costs are capitalised on the basis that the entity will commence commercial
production in the future, from which time the costs will be amortised in proportion to the depletion of the mineral
resources. Key judgements are applied in considering costs to be capitalised which includes determining
expenditures directly related to these activities and allocating overheads between those that are expensed
and capitalised. In addition, costs are only capitalised that are expected to be recovered either through
successful development or sale of the relevant mining interest. Factors that could impact the future commercial
production at the mine include the level of reserves and resources, future technology changes, which could
impact the cost of mining, future legal changes and changes in commodity prices. To the extent that capitalised
costs are determined not to be recoverable in the future, they will be written off in the period in which this
determination is made.

2026 2025
Note $ $
Costs carried forward in respect of areas of interest
Exploration and evaluation expenditure 3,910,008 1,133,403
Movements for the year
Opening balance 1,133,403 7,622,949
Capitalised d 2,906,213 1,256,680
Government grant — offset against exploration expenditure (129,608) -
Tenements impaired(i - (7,746,226)
Closing balance 3,910,008 1,133,403

@ Impairment of Berehaven, Yarmany Fraser South and Kanowna East projects. Indicators of impairment were
identified for these areas of interest and as a result of impairment testing, they were impaired to nil.

A total of $249,195 (30 June 2025: 346,254) has been expensed during the financial year for exploration
expenditure on tenements for which tenement applications were still in progress and therefore an inability to
capitalise expenditure under AASB 6 is present due to absence of tenement ownership.
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SECTION 5 NON-CURRENT ASSETS AND LEASE LIABILITIES

5.1

PROPERTY, PLANT AND EQUIPMENT

Accounting Policy

Recognition and measurement

Items of property, plant and equipment are measured at historical cost less accumulated depreciation and
impairment losses. Historical cost includes expenditure that is directly attributable to the acquisition of the
asset. When parts of an item of property, plant and equipment have different useful lives, they are accounted
for as separate items of property, plant and equipment.

Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the
proceeds from disposal with the carrying amount of property, plant and equipment and recognised net within
“other gains and losses” in profit or loss.

Depreciation

Depreciation is calculated over the depreciable amount, which is the cost of an asset, or other amount
substituted for cost, less its residual value.

Depreciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of each part
of an item of property, plant and equipment, since this most closely reflects the expected pattern of consumption
of the future economic benefits embodied in the asset.

The estimated useful lives of the assets are as follows:

Plant and equipment 3 — 20 years
Motor vehicles 5-15years
Computer equipment & software 2 — 4 years

Office equipment 4 — 15 years

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

Plant & Office Motor Computer
Eduipment Eaquipment Vehicles Eduipment Total
$ $ $ $ $

Gross carrying amount
Balance at 1 July 2024 106,707 16,449 142,125 2,660 267,941
Additions 29,654 3,242 - 316 33,212
Balance at 1 July 2025 136,361 19,691 142,125 2,976 301,153
Additions 4,250 2,205 - 813 7,268
Balance at 30 June 2026 140,611 21,896 142,125 3,789 308,421
Depreciation
Balance at 1 July 2024 (14,001) (7,394) (41,704) (1,854) (64,953)
Depreciation for the year (13,477) (2,804) (18,600) (1,122) (36,003)
Balance at 1 July 2025 (27,478) (10,198) (60,304) (2,976) (100,956)
Depreciation for the year (13,652) (1,492) (10,743) (813) (26,700)
Balance at 30 June 2026 (41,130) (11,690) (71,047) (3,789) (127,656)
Carrying amounts
Balance at 30 June 2025 108,883 9,493 81,821 - 200,197
Balance at 30 June 2026 99,481 10,206 71,078 - 180,765
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5.2 RIGHT OF USE ASSETS

Accounting Policy

Recognition and measurement

The Company assesses whether a contract is or contains a lease at inception of the contract. The Company
will recognise a right-of-use asset and corresponding lease liability with respect to all lease arrangements in
which it is the lessee, except for short-term leases (defined as leases with a lease term of 12 months or less)
and lease of low value assets. For these leases, the Company recognises the lease payments as an operating
expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

The right-of-use assets comprise the initial measurement of the corresponding lease liability (note 5.3), lease
payments made at or before the commencement date, less any lease incentives received and any initial direct
costs. They are subsequently measured at cost less accumulated amortisation and impairment losses.

Variable rents that do not depend on an index or rate are not included in the measurement of the lease liability
and the right-of-use asset. The related payments are recognised as an expense in the period in which the event
or condition that triggers those payments occurs and are included in the line “general and administrative
expenses” in profit and loss.

Amortisation

Right-of-use assets are amortised over the shorter period of lease term and useful life of the underlying asset.
If a lease transfers ownership of the underlying asset or the cost of the right-of-use asset reflects that the
Company expects to exercise a purchase option, the related right-of-use asset is amortisation over the useful
life of the underlying asset. The amortisation starts at the commencement date of the lease.

The Company had an old office lease which commenced on 1 October 2022 for a period of 3 years. The new office
lease commenced 1 November 2025 for a period of 3 years. The new office lease is also subleased to certain related
parties. The lease liabilities and lease receivables are measured at the present value of the remaining lease
payments, discounted using the Company’s incremental borrowing rate of 7%-10%.

2026 2025
$ $
Gross carrying amount
Balance as at 1 July 115,604 115,604
Old lease ended (115,604) -
Recognised on lease inception 81,536 -
Closing balance 81,536 115,604
Amortisation
Balance as at 1 July (108,998) (69,362)
Amortisation expense (25,243) (39,636)
Old lease ended 115,604 -
Closing balance (18,637) (108,998)
Closing balance 62,899 6,606
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5.3 LEASE LIABILITIES

Accounting Policy

Recognition and measurement

The Company assesses whether a contract is or contains a lease at inception of the contract. The Company
will recognise a right-of-use asset and corresponding lease liability with respect to all lease arrangements in
which it is the lessee, except for short-term leases (defined as leases with a lease term of 12 months or less)
and lease of low value assets. For these leases, the Company recognises the lease payments as an operating
expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

2026 2025
$ $
Opening balance 10,805 51,976
Recognised on lease inception 262,034 -
Principal and interest repayments (70,543) (43,511)
Interest expense 16,345 2,340
Closing Balance 218,641 10,805

Classification
Current liabilities 73,540 10,805
Non-current liabilities 145,101 -
218,641 10,805

5.4 LEASE RECEIVABLES

Opening balance - -
Recognised on lease inception 180,498 -
Principal and interest receipts (45,102) -
Interest income 11,052 -
Closing Balance 146,448 -

Classification
Current receivables 57,133 -
Non-current receivables 89,315 -
146,448 -

Amounts recognised in the Statement of Profit or Loss

Amortisation of right-of-use asset (25,243) (39,636)
Interest expense on lease liabilities (16,345) (2,340)
Interest income on lease receivables 11,052 -
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SECTION 6 EQUITY AND FUNDING

This section focuses on the debt and equity funding available to the Company at year end, most notably covering
share capital, loans and borrowings.

6.1 CAPITAL AND RESERVES

Accounting Policy

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares
and share options are recognised as a deduction from equity, net of any tax effects.

Share capital

Ordinary shares

Number of shares Amount in $

2026 2025 2026 2025
On issue at commencement of year 121,642,563 100,670,002 22,051,522 17,006,098
Shares issued and expensed during the
year:
Issue of shares for cash® - 18,597,561 - 5,000,000
Issue of shares on conversion of options( - 625,000 - 112,500
Conversion of Performance Rights'i 1,750,000 1,750,000 - -
Capital raising costs - - (5,130) (67,076)
On issue at 30 June 123,392,563 121,642,563 22,046,392 22,051,522

November 24 placement comprise a total of 12,500,000 fully paid ordinary shares at an issue price of $0.20 per
share, which included 300,000 shares to William Belbin, David Pennock and Michael Edwards. March 25
placement comprise 6,097,561 fully paid ordinary shares at an issue price of $0.41 per share.

(i On 22 January 2025, the Company issued a total of 625,000 fully paid ordinary shares in the Company through
the conversion of 625,000 unlisted options, each having an issue price of $0.18 per share.

On 1 July 2025 and on 12 February 2025, the Company issued a total of 1,750,000 fully paid ordinary shares in
the Company through the conversion of 1,750,000 performance rights issued to William Belbin, David Pennock
and Michael Edwards, which have vested due to achievement of the performance hurdles. Refer note 7.1(b).

The holders of ordinary shares are entitled to receive dividends as declared from time and are entitled to one vote
per share at meetings of the Company. Option holders cannot participate in any new share issues by the Company
without exercising their options.

In the event of a winding up of the Company, ordinary shareholders rank after all other shareholders (if any) and
creditors and are fully entitled to any proceeds on liquidation.

All issued shares are fully paid.
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6.1 CAPITAL AND RESERVES (CONT’D))

In the event of a winding up of the Company, ordinary shareholders rank after all other shareholders (if any) and
creditors and are fully entitled to any proceeds on liquidation.

All issued shares are fully paid.

The Company has also share options and performance rights on issue (see note 7.1).

Reserve
2026 2025
$ $
Balance as at 1 July 4,069,250 2,822,393
Options issued to Directors 329,000 379,750
Options issued to employees 346,825 313,175
Performance rights issued to Directors - 553,932
Closing balance 4,745,075 4,069,250

Nature and purpose of reserves

Share-based payments reserve
The share-based payments reserve represents the fair value of options and performance rights issued to Directors,
consultants and vendors. Refer to note 7.1 for further details of these plans.

SECTION 7 OTHER DISCLOSURES

The disclosures in this section focus on share schemes in operation and financial risk management of the Company.
Other mandatory disclosures, such as details of related party transactions, can also be found here.

71 SHARE-BASED PAYMENT PLANS
Accounting Policy

The Company’s Employee Securities Incentive Plan allows Directors, employees and consultants to receive
share options and rights to acquire shares of the Company. The grant date fair value of share-based payment
awards granted to employees is recognised as a personnel expense or professional fees expense, with a
corresponding increase in equity, over the period that the employees unconditionally become entitled to the
awards. The amount recognised as an expense is adjusted to reflect the number of awards for which the related
service and non-market vesting conditions are expected to be met, such that the amount ultimately recognised
as an expense is based on the number of awards that do not meet the related service and non-market
performance conditions at the vesting date. For share-based payment awards with non-vesting conditions, the
grant date fair value of the share-based payment is measured to reflect such conditions and there is no true-up
for differences between expected and actual outcomes.

In valuing performance rights, no account is taken of any performance conditions, other than conditions linked
to the price of the shares of the Company (‘market conditions’) if applicable. No expense is recognised for
awards that do not ultimately vest, except for awards where vesting is conditional upon a market condition. The
cost of performance rights transactions is recognised, together with a corresponding increase in equity, over
the period in which the performance conditions are fulfilled, ending on the date on which the relevant employees
become fully entitled to the award (‘vesting date’).

Where the fair value of an employee share option has been recognised as a share-based payment and the
option lapses on expiry, the total amount of the share-based payment expense remains in the share-based
payment reserve.
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7.1 SHARE-BASED PAYMENT PLANS (CONT’D)

The share-based payment expense included within the financial statements can be broken down as follows:

2026 2025
$ $

Expensed in personnel expenses
Options issued to Directors 329,000 379,750
Options issued to employees 346,825 313,175
Performance Rights issued to Directors - 553,932

Expensed in Statement of Profit or Loss and Other

. 675,825 1,246,857
Comprehensive Income

Capital raising costs within equity
Options issued to lead manager - -

Recognised in Share-Based Payments Reserve 675,825 -

Share-based payment programme

The Company has adopted an Employee Securities Incentive Plan (“ESIP”). Under the ESIP, the Company may
grant options and rights to Company eligible employees to acquire securities to a maximum of 5% of the Company’s
total issued ordinary shares at the date of the grant. The fair value of share options granted during the year is
measured using the Black Scholes option pricing model. The Performance Rights issued during the year have been
valued using the share price at grant date.

The options and rights vest on a time scale as specified in the ESIP and are granted for no consideration. Options
and rights granted under the plan carry no dividend or voting rights. When exercisable, each option is converted
into one ordinary share. The maximum term of an option is 5 years from grant date and the exercise price is settled
in cash.

Options may not be transferred other than to an associate of the holder.
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7.1

SHARE-BASED PAYMENT PLANS (CONT’D)

Options

At 30 June 2026, excluding free-attaching options issued, a summary of the Company options in issue and not exercised are as follows. Options are settled by the physical

delivery of shares:

Expired / Vested and
Exercise Balance at Granted Exercised lapsed Balance at exercisable
Grant Vesting Expiry Price the start of during during during the end of  at the end of
date date date (cents) the year the year the year the year the year the year
30-Nov-21  30-Nov-21  30-Nov-25 42 2,550,000 - - (2,550,000) -
30-Nov-22  30-Nov-22  30-Nov-26 37 1,650,000 - - - 1,650,000 1,650,000
23-Feb-23  23-Feb-23  30-Nov-26 37 900,000 - - - 900,000 900,000
9-May-23 9-May-23  9-May-27 37 2,000,000 - - - 2,000,000 2,000,000
9-Nov-23 9-Nov-23  10-Nov-27 18 1,875,000 - - - 1,875,000 1,875,000
9-Nov-23 9-Nov-23  10-Nov-27 29 1,750,000 - - - 1,750,000 1,750,000
10-Nov-23  10-Nov-23  10-Nov-27 29 2,000,000 - - - 2,000,000 2,000,000
27-Nov-24  27-Nov-24 27-Nov-28 43 1,750,000 - - - 1,750,000 1,750,000
6-Dec-24 6-Dec-24 27-Nov-28 43 1,000,000 - - - 1,000,000 1,000,000
9-Dec-24 13-Dec-25 10-Dec-28 50 400,000 - - - 400,000 400,000
28-Nov-25  28-Nov-25 1-Dec-30 24 - 3,500,000 - - 3,500,000 3,500,000
1-Dec-25 1-Dec-25 1-Dec-30 24 - 3,200,000 - - 3,200,000 3,200,000
Total 15,875,000 6,700,000 - (2,550,000) 20,025,000 20,025,000
Weighted Average Exercise Price (cents) 26.33 24.00 - 42.00 30.46 30.46

The weighted average remaining contractual life of options outstanding at period end was 2.38 years (30 June 2025: 2.05 years).
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7.1 SHARE-BASED PAYMENT PLANS (continued)

Performance Rights
At 30 June 2026, a summary of the Company Performance Rights in issue are as follows.

Expired /
Exercise Fair value at Balance at Granted Converted lapsed Balance at Vested
Grant Expiry Price grant date the start of during during during the end of at the end of
date date (cents) per right the year the year the year the year the year the year
(cents)

Tranche B 9-Nov-23 10-Nov-28 Nil 17.90 1,750,000 - (1,750,000) - - 100%
ClassB  27-Nov-24  27-Nov-29 Nil 29 1,850,000 - - - 1,850,000 Nil
Class B 6-Dec-24 27-Nov-29 Nil 34 600,000 - - - 600,000 Nil
ClassB  13-Dec-24 10-Dec-29 Nil 34 150,000 - - - 150,000 Nil

Total 4,350,000 - (1,750,000) - 2,600,000

Refer note 7.1(b) for more details of the Performance Rights.
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7.1 SHARE BASED PAYMENT PLANS (CONT’D)
a) Options (continued)
Options granted during the financial year ended 30 June 2026

On 28 November 2025, 3,500,000 unlisted options exercisable at $0.24 each expiring on 1 December 2030 were
granted to the Directors under the Company's Employee Share Plan, as approved by shareholders at the Company's
AGM held on 28 November 2025.

On 28 November 2025, the Company granted 3,200,000 employee options exercisable at $0.24 each expiring on 12
December 2030 to employees under the Company’s Employee Securities Incentive Plan. The shares were issued
on 1 December 2025.

Options granted during the year have been valued using the Black-Scholes Option Valuation model, which takes
account of factors including the option exercise price, the current level and volatility of the underlying share price, the
risk-free interest rate, expected dividends on the underlying share, current market price of the underlying share and
the expected life of the option. See below for the assumptions used for grants made during the year.

Director Employee

Options Options
Number of options 3,500,000 3,200,000
Exercise price (cents) 24 24
Grant date 28-Nov-25 28-Nov-25
Expiry date 1-Dec-30 1-Dec-30
Life of the options (years) 5 5
Volatility 115% 115%
Risk free rate 4.29% 4.29%
Fair value at grant date (cents) 9.4 9.4
Share price at grant date (cents) 12.5 12.5

The 3,500,000 Director options and 3,200,000 employee options vest immediately. The Director options and
employee options were valued at $329,000 and $300,800 respectively with the share-based payment expense of
$629,800 recognised the Statement of Profit or Loss and Other Comprehensive Income.

In the previous financial year ended 30 June 2025, the Company granted 400,000 employee options exercisable at
$0.50 each expiring on 10 December 2028 to employees under the Company’s Employee Securities Incentive Plan.
The options vest 12 months on 13 December 2025. Share-based payment expense of $46,025 was recognised the
Statement of Profit or Loss and Other Comprehensive Income for the financial year ended 30 June 2026.

b) Performance Rights

Tranche B Performance Rights, granted during the previous financial period, vested during the current financial period
when the Company’s VWAP reached at least $0.40 over 20 consecutive trading days on which the Company’s shares
have actually traded (commencing after 9 November 2023).

Class B Performance Rights will expire and lapse if the Director ceases employment with the Company.

There were no Performance Rights granted during the financial year.

Given the early stage of the Leinster South Project, it is not possible to predict if the performance hurdle required for
the Class B Performance Rights will be met, hence a vesting factor of nil has been applied in determining the value

of these rights. The vesting factor will be reviewed at each subsequent period end and the value of the Class B
Performance Rights and corresponding expense adjusted if appropriate.
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7.2 FINANCIAL INSTRUMENTS

Capital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and equity balance.

The Company's overall strategy remains unchanged from 2025.

The capital structure of the Company consists of cash and cash equivalents and equity attributable to equity holders
of the Company, comprising issued capital, reserves and retained earnings.

The Company is not subject to externally imposed capital requirements.

Operating cash flows are used to maintain and expand operations, as well as to make routine expenditures such as
tax and general administrative outgoings.

Financial risk management objectives

The Company is exposed to market risk (including interest rate risk), credit risk and liquidity risk.

The Company'’s risk management policies are established to identify and analyse the risks faced by the Company,
to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies
and systems are reviewed on a continuous basis to reflect changes in market conditions and the Company’s activities.
The Company does not trade financial instruments, including derivative financial instruments, for speculative
purposes.

Market risk

The Company’s activities expose it primarily to the financial risks of changes in interest rates and price of listed
investment. As there are no foreign operations or sales of commodities at present, the Company is not exposed to
foreign exchange risk or commodity price risk. Fair value risk is managed by monitoring interest rate and investment
price movements and limiting the duration of term deposits.

Other than the below investment price risk, there has been no change to the Company’s exposure to market risks or
the manner in which it manages and measures the risk from the previous year.

Investment price risk

The Company’s listed investment is susceptible to market risk arising from uncertainties about its future value. This
risk is managed by investing decisions conducted by the Board.

Foreign currency exchange rate risk management
The Company is not exposed to foreign currency risk.

Interest rate risk management
The Company is not exposed to interest rate risk as it presently does not have outstanding borrowings.

The Company’s exposure to interest rate on financial assets and financial liabilities are detailed in the liquidity risk
management section of this note.

46




METAL HAWK LIMITED
NOTES TO THE FINANCIAL STATEMENTS

7.2 FINANCIAL INSTRUMENTS (CONT’D)

Interest rate risk sensitivity analysis

The sensitivity analysis below has been determined based on the exposure to interest rates for non-derivative
instruments at the balance date.

At 30 June 2026 and 30 June 2025, the interest rate risk is minimal.

The Company’s sensitivity to interest rates has remained constant during the year due to having minimal exposure
to interest rates at the current time. The Company’s only exposure to interest rates is through term deposits held with
financial institutions and implicit interest calculated on lease liabilities.

Credit risk management

Credit risk is the risk that a counterparty fails to discharge an obligation to the Company. The Company is exposed
to credit risk from financial assets including cash and cash equivalents held at banks, term deposits held with banks
and trade and other receivables.

The Company has adopted a policy of only dealing with creditworthy counterparties.

The Company only transacts with entities that are rated the equivalent of investment grade and above. This
information is supplied by independent rating agencies where available and, if not available, the Company uses
publicly available financial information and its own trading record to rates its customers.

The Company’s exposure and the credit ratings of its counterparties are continuously monitored, and the aggregate
value of transactions concluded is spread amongst approved counterparties.

The Company does not have any significant credit risk exposure to any single counterparty or any group of
counterparties having similar characteristics. The credit risk on liquid funds is limited because the counterparties are
banks or government agencies with high credit ratings assigned by international credit rating agencies.

The carrying amount of financial assets recorded in the financial statements, represents the Company’s maximum
exposure to credit risk.

Liquidity risk management

Ultimate responsibility for liquidity risk management rests with the Board of Directors, who have built an appropriate
liquidity risk management framework for the management of the Company’s short, medium and long-term funding
and liquidity management requirements.

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

Non-derivative financial liabilities
The table on the following page details the Company’s expected contractual maturities for its non-derivative financial
liabilities.

These have been drawn up based on undiscounted contractual maturities of the financial liabilities based on the
earliest date the Company can be required to repay.

The table includes both interest and principal cash flows.
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Weighted
average
interest Less than 6 months
rate 6 months to 1 year 1-5years
% $ $ $
30 June 2026
Trade and other payables - (146,406) - -
Right of use lease liabilities 10% (35,172) (38,368) (145,101)
(181,578) (38,368) (145,101)
30 June 2025
Trade and other payables - (108,156) - -
Right of use lease liabilities 7% (10,805) - -
(118,961) - -

Fair value measurement

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into
three levels of a fair value hierarchy.

The three 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 (as prices) or indirectly (derived from prices); and
. Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
Quoted Market Non-market
market observable observable
price inputs inputs
(Level 1) (Level 2) (Level 3) Total
$ $ $ $
30 June 2026
Shares held in Accelerate Resources Ltd 100,000 - - 100,000
Unquoted options held in Talonx
Resources Limited - - 209,232 209,232
100,000 - 209,232 309,232
30 June 2025
Shares held in Accelerate Resources Ltd 160,000 - - 160,000
160,000 - - 160,000

The Directors consider that the carrying amounts of current receivables, current payables, and lease liabilities,
approximate their fair values.
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7.3 RELATED PARTIES

Accounting Policy

Key management personnel compensation

Directors’ remuneration is expensed as the related service is provided. A liability is recognised for the amount
expected to be paid if the Company has a present legal or constructive obligation to pay this amount because of
past service provided by the employee and the obligation can be estimated reliably.

(a) Key management personnel compensation

Key management personnel compensation comprises the following:

2026 2025

$ $

Salaries and fees 400,000 400,000
Superannuation benefits 49,300 45,349
Share-based payments — options and performance rights 329,000 933,682
778,300 1,379,031

(b) Other transactions with related parties

During the year ended 30 June 2026, the Company issued 3,500,000 unlisted options to Directors of the Company,
as disclosed above in note 7.1.

During the year, the Company entered into a new office lease which commenced on 1 November 2025 for a period
of 3 years. The new office lease is also subleased to certain related parties, Talonx Resources Limited and Daly
Resources Limited, Companies related to Directors and Chief Financial Officer, Scott Glasson.

During the year, the Company received $128,469 (GST exclusive) from Talonx Resources Limited for exploration,
office rent and administrative expenses.

During the year, the Company received $71,560 (GST exclusive) from Daly Resources Limited for exploration, office
rent and administrative expenses.

No other transactions with key management personnel occurred during 2026.

7.4 AUDITORS’ REMUNERATION

2026 2025
$ $
BDO Audit Pty Ltd
Audit and other assurance services
Audit services 60,000 53,000
Total remuneration for audit and other assurance services 60,000 53,000
Taxation Services
Tax compliance services 7,210 7,210
TOTAL AUDITORS’ REMUNERATION 67,210 60,210
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7.5 EVENTS SUBSEQUENT TO REPORTING DATE
Subsequent to year end, 1,400,000 unlisted options held by an external contractor lapsed on 10 August 2026.

On 21 September 2026, the Company announced that it had received firm commitments from sophisticated investors
to raise $1.2 million before costs through a placement of approximately 12.6 million new fully paid ordinary shares at
an issue price of $0.095 per share.

Of the shares to be issued, 12,268,421 shares will be issued under the Company’s existing placement capacity, with
a further 363,158 shares to be subscribed for by Directors, subject to shareholder approval. Completion of the
placement is expected on or around 24 September 2026. The funds raised will be applied towards ongoing drilling
and exploration activities at the Leinster South Project and general working capital.

There have been no matters or circumstances that have arisen since the end of the financial year that have
significantly affected, or may significantly affect, the operations of the Company, the results of these operations, or
the state of affairs of the Company in future financial years.

7.6 COMMITMENTS AND CONTINGENCIES
In order to maintain current rights of tenure to mining tenements, the Company has discretionary minimum annual

tenement expenditure requirements of $273,960. This discretionary expenditure is capable of being varied from time
to time in order to maintain these rights of tenure to mining tenements.

No contingent liabilities or contingent assets existed at 30 June 2026 or 30 June 2025.
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CONSOLIDATED ENTITY DISCLOSURE STATEMENT

Metal Hawk Limited has no controlled entities and, therefore, is not required by the Australian Accounting Standards
to prepare consolidated financial statements. As a result, section 295(3A)(a) of the Corporations Act 2001 does not
apply to the entity.
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DIRECTORS’ DECLARATION

1. In the opinion of the Directors of Metal Hawk Limited (the “Company”):

(a) the accompanying financial statements and notes are in accordance with the Corporations Act 2001
including:

(i) giving a true and fair view of the Company’s financial position as at 30 June 2026 and of its
performance for the year then ended; and

(i) complying with Australian Accounting Standards, the Corporations Regulations 2001, professional
reporting requirements and other mandatory requirements.

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

(c) the financial statements and notes thereto are in accordance with International Financial Reporting
Standards issued by the International Accounting Standards Board.

(d) the information disclosed in the consolidated entity disclosure statement is true and correct.

2. This declaration has been made after receiving the declarations required to be made to the Directors in
accordance with Section 295A of the Corporations Act 2001 for the financial year ended 30 June 2026.

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

Dated at Perth 25th of September 2026.

NG

William Belbin
Managing Director
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INDEPENDENT AUDITOR'S REPORT
To the members of Metal Hawk Limited

Report on the Audit of the Financial Report
Opinion

We have audited the financial report of Metal Hawk Limited (the Company), which comprises the
statement of financial position as at 30 June 2026, the statement of profit or loss and other
comprehensive income, the statement of changes in equity and the statement of cash flows for the
year then ended, and notes to the financial report, including material accounting policy information,
the consolidated entity disclosure statement and the directors’ declaration.

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

(i) Giving a true and fair view of the Company’s financial position as at 30 June 2026 and of its
financial performance for the year ended on that date; and

(i)  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 Company in accordance with 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 (including Independence Standards) (the Code)
that are relevant to our audit of the financial report in Australia. We have also fulfilled our other
ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been
given to the directors of the Company, would be in the same terms if given to the directors as at the
time of this auditor’s report.

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

Material uncertainty related to going concern

We draw attention to Note 1.5 in the financial report which describes the events and/or conditions
which give rise to the existence of a material uncertainty that may cast significant doubt about the
entity’s ability to continue as a going concern and therefore the entity 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.

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO International
Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent member firms. Liability limited by a
scheme approved under Professional Standards Legislation.
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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 period. 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. 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.

Carrying value of Capitalised Exploration and Evaluation Expenditure

Key audit matter How the matter was addressed in our audit

As disclosed in Note 4.1 to the Financial Report, Our procedures included, but were not limited
the carrying value of the capitalised exploration  to:
and evaluation expenditure represents a

o e Obtaining a schedule of the areas of interest
significant asset of the Company.

held by the Company and assessing whether

Refer to Note 1.2 and 4.1 of the Financial Report the rights to tenure of those areas of interest

for a description of the accounting policy and
significant judgements applied to capitalised
exploration and evaluation expenditure.

In accordance with AASB 6 Exploration and
Evaluation of Mineral Resources, the
recoverability of exploration and evaluation
requires significant judgement by management
in determining whether there are any facts or
circumstances that exist to suggest that the
carrying amount of this asset may exceed its
recoverable amount.

remained current at balance date;

Considering the status of the ongoing
exploration programmes in the respective
areas of interest by holding discussions with
management and reviewing the Company’s
exploration budgets, ASX announcements and
Director’s minutes;

Verifying, on a sample basis, exploration
expenditure capitalised during the year for
compliance with the recognition and
measurement criteria of AASB 6;

Considering whether there were any other
factors or circumstances existing to suggest
impairment testing was required; and

Assessing the adequacy of the related
disclosures in Notes 1.2 and 4.1 of the
Financial Report.



|IBDO

Accounting for the investment in Talon X Resources Limited

Key audit matter How the matter was addressed in our audit

As disclosed in Notes 3.3 and 3.4 to the Financial
Report, during the year the Company disposed of
the Viking Gold Project and Blair North Project
tenements and received consideration
comprising ordinary shares and unlisted options
in TalonX Resources Limited. On 23 February
2026, the Company obtained significant
influence over Talonx Resources Limited
following the appointment of Metal Hawk
Limited's Chief Financial Officer to the Talonx
Board, together with the Company's 17.37%
ownership interest and other governance
relationships. From that date the investment has
been accounted for as an investment in associate
using the equity method in accordance with AASB
128 Investments in Associates and Joint
Ventures.

Refer to Notes 1.2, 3.3 and 3.4 of the Financial
Report for a description of the accounting policy
and significant judgements applied in accounting
for the investment.

The accounting treatment of the transaction
required significant judgement in determining
the fair value of the shares and unlisted options
received, assessing when significant influence
over TalonX was obtained, the subsequent
accounting for the investment under AASB 128,
and the assessment of impairment at year end.

Given the significance of the transaction and the
level of judgement involved in determining the
accounting treatment and recoverable amount of
the investment, we considered this to be a key
audit matter.

Other information

Our procedures included, but were not limited
to:

e Obtaining and reviewing the sale
agreements, Board approvals and other
supporting documentation to assess the
terms of the transaction and management's
basis for determining the fair value of the
shares and unlisted options received as
consideration;

e Assessing management's determination of
significant influence, including consideration
of ownership interest, Board representation
and other governance arrangements;

e Evaluating the valuation methodology and
key assumptions used in determining the fair
value of the unlisted options received;

e Assessing the appropriateness of the
transition from accounting for the
investment as a financial asset to an
investment in associate;

e Reviewing the calculation of fair value
movements, share of associate losses and
impairment recognised;

e Reviewing management's impairment
assessment, including consideration of the
market value of TalonX shares at the
reporting date; and

e Assessing the adequacy of the related
disclosures in Notes 3.3 and 3.4 of the
Financial Report.

The directors are responsible for the other information. The other information comprises the
information in the Company’s annual report for the year ended 30 June 2026, but does not include the

financial report and our auditor’s report thereon.
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Our opinion on the financial report does not cover the other information and 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:

a) the financial report that gives a true and fair view in accordance with Australian Accounting
Standards and the Corporations Act 2001 and

b) the consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001, and

for such internal control as the directors determine is necessary to enable the preparation of:

i) the financial report that gives a true and fair view and is free from material misstatement,
whether due to fraud or error; and

ii) the consolidated entity disclosure statement that is true and correct and is free of misstatement,
whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Company’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 the directors either intend to liquidate the Company 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.

A further description of our responsibilities for the audit of the financial report is located at the Audit-
ing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:
https://www.auasb.gov.au/media/bwvijcgre/ar1_2024.pdf

This description forms part of our auditor’s report.


http://www.auasb.gov.au/Home.aspx
https://www.auasb.gov.au/media/bwvjcgre/ar1_2024.pdf
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Report on the Remuneration Report
Opinion on the Remuneration Report

We have audited the Remuneration Report included in pages 10 to 17 of the directors’ report for the
year ended 30 June 2026.

In our opinion, the Remuneration Report of Metal Hawk Limited, for the year ended 30 June 2026,
complies with section 300A of the Corporations Act 2001.

Responsibilities

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

BDO Audit Pty Ltd

B0
g

Jackson Wheeler

Director

Perth, 25 September 2026



