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DIRECTORS REPORT 

 

Your directors’ present their report on Burley Minerals Limited (the Company or Burley) and its controlled 
entities (the Group) for the financial year ending 30 June 2026 (the year). 
 
Burley is a company limited by shares that is incorporated and domiciled in Australia.  Its listed equity 
securities are quoted on the Australian Securities Exchange (ASX). 

Directors 

The names of the directors in office at any time during, or since the end of, the financial period are: 

 Dan Bahen 

 Stewart McCallion 

 Bryan Dixon 

Directors were in office for the entire year unless otherwise stated. 

 

The experience and other directorships of the directors in office at the date of this report are as follows: 

 

Dan Bahen – Non-Executive Chairman 

Mr Bahen is highly experienced in investment and financing exploration and mining companies with 

extensive global experience across multiple commodities including iron ore and lithium.  This includes more 

than 22 years with Paterson Securities and Canaccord Genuity in various roles. 

 

Mr Bahen has the following interest in shares and options in the Company as at the date of this report: 

 

• 11,572,200 ordinary shares; 

• 900,000 $0.1927, 30 August 2027 Options; and 

• 3,333,333 $0.073, 31 July 2029 Options. 

 

Stewart McCallion - Managing Director and CEO 

BSc, MEM, MAusIMM 

Mr McCallion has held numerous senior management positions in the mining and exploration industry with 

experience across both Australia and internationally.  His skill set complements the technical capabilities, 

corporate experience and skill sets of Burley’s Board and management team.  

Mr McCallion is a mining professional with more than 25 years of resource industry experience, with 

exposure to a variety of mineral commodities including lithium, iron, gold, copper, and nickel. Stewart’s 

experience spans all stages of the resource lifecycle, from exploration to development, stakeholder 

engagement and regulatory approvals, through to operations and rehabilitation.  Mr McCallion has worked 

on numerous projects in Western Australia, Northern Canada Southeast Asia, West Africa and other 

international jurisdictions with well-regarded companies that include Hancock Prospecting, Roy Hill 

Holdings, Vale Inco, Lycopodium and Knight Piesold.  Through this diversity of resource project experience, 

Stewart has honed his abilities to determine business objectives, critically evaluate opportunities and risks, 

and manage multi-disciplinary teams.  

Mr McCallion has broad technical qualifications holding a Bachelor of Science (Geological Engineering) 

degree from Queen’s University, Kingston, Canada, and a Master of Engineering Management from Curtin 

University’s Graduate School of Business, Western Australia.  Stewart is a Member of the Australian 

Institute of Mining and Metallurgy. 

 

Mr McCallion has the following interest in shares, options and rights in the Company as at the date of this 

report: 

• 768,117 ordinary shares; 

• 2,666,667 $0.1927, 30 August 2027 Options; 

• 9,000,000 $0.073, 31 July 2029 Options; and 

• 2,000,000 Performance Rights. 
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Bryan Dixon – Non-Executive Director 

B. Comm; CA; ACIS 

Mr Dixon has over 20 years’ experience in the mining sector and is a Chartered Accountant with extensive 
experience in the management of public and listed exploration and mining companies.  Mr Dixon has held 
numerous executive and director roles with emerging resource companies.  Mr Dixon has broad experience 
across the exploration and mining industry including, mergers and acquisitions, feasibility, financing, 
development and operations.  Mr Dixon is a member of the Governance Institute of Australia and is a 
Chartered Accountant. 

Mr Dixon is the Managing Director and CEO of Charger Metals NL (appointed 2 September 2025) and was 

a non-executive director at Aura Energy Ltd from December 2023 until his resignation on 25 November 

2025.  Mr Dixon has the following interest in shares, options and rights in the Company as at the date of 

this report: 

• 4,523,122 ordinary shares; 

• 1,800,000 $0.1927, 30 August 2027 Options; 

• 3,000,000 $0.073, 31 July 2029 Options; and  

• 1,000,000 Performance Rights. 

Company Secretary 

Mr Kieran Witt was appointed Company Secretary on 31 October 2023. 

Mr Witt is a Chartered Accountant with experience as a consultant advising ASX listed companies on capital 

raisings, mergers and acquisitions, statutory accounting requirements and corporate compliance.  He is a 

member of Chartered Accountants Australia and New Zealand and holds a Bachelor of Commerce 

(Accounting). 

 

Review of Operations 

Cane Bore Iron Project, Pilbara WA 

Following the maiden drilling programme completed on the South Target in June 2025, assay results 

indicated mineralisation at depth, supporting continuing exploration on the North and Step-Out Targets, 

some 4 km to the northeast and upstream of the South Target. While drilling permits were received (through 

approved Programme of Work applications), delays were incurred due to cancellations of several aboriginal 

heritage surveys. An aboriginal heritage survey was completed over the North and Step-Out Targets in 

June 2026. The maiden reverse circulation drilling programme was completed in August 2026. The Red 

Hill exploration license E08/3755 was granted in early 2026; abutting the east boundary of the Cane Bore 

exploration license E08/3424, Red Hill may contain an extension of the channel iron deposit identified within 

Cane Bore.   

 

Broad Flat Well Iron Project, Pilbara WA 

Apart from minor site rehabilitation activities, no on ground exploration work was completed on Broad Flat 

Well in FY26. The area of exploration license E47/4580 was reduced to decrease fees and holding costs.  

Yerecoin Iron Project, WA 

Compensation plaints relating to the Yerecoin Iron Project in the WA Warden’s Court were dropped and 

exploration licenses E 70/2733-I and E 70/2784 were relinquished in December 2025.  

 

Chubb Lithium Project, Val d’Or, Québec, Canada 

The Chubb Lithium Project (Chubb) clams lie within 3 km of a sealed road and a high voltage power line, 

within an area recently cleared for forestry products. Chubb is a 30-minute drive from the major mining 

centre of Val d’Or, major transport infrastructure, suppliers and services. More than 14,000 m of diamond 

drilling at Chub has revealed a system of stacked spodumene bearing-pegmatite dykes, along with other 

pegmatite outcrops with strong lithium geochemical vectors. In addition, pollucite, the major caesium 

mineral, was identified, demonstrating a highly evolved pegmatite system. 
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Other Projects 

Throughout the financial year, Burley continued to evaluate new project opportunities across multiple 

commodities that have potential to create value for Burley and its shareholders.  Numerous projects have 

and are being reviewed however no binding agreements were reached. 

 

The loss of the Group for the financial period after providing for income tax amounted to $1,306,960 (2025: 

$15,688,718). 

Significant Changes in the State of Affairs 

There were no significant changes in the Company’s state of affairs during the financial period. 

Principal Activities 

The principal activity of the Company during the financial year consisted of mineral exploration, evaluation 

and development. 

Events Subsequent to the End of the Reporting Year 

On 24 July 2026, Shareholders approved, by way of resolutions passed at a General Meeting: 

(i) the ratification of the prior issue of 26,956,524 Placement Shares; 

(ii) the issue of 2,173,913, 434,783 and 869,565 Placement Shares to Director related entities of Dan 

Bahen, Stewart McCallion and Bryan Dixon respectively at an issue price of $0.023 to raise 

$80,000; 

(iii) the issue of 10,000,000 options (the Alignment Options) to Yelverton Capital Pty Ltd (or its 

nominees) as Lead Manager to the Placement, exercisable at $0.073 on or before the date 3 

years after issue; and 

(iv) the issue of 9,000,000 and 3,000,000 options to Director related entities of Stewart McCallion and 

Bryan Dixon respectively, exercisable at $0.073 on or before 31 July 2029, subject to a 

performance vesting condition. 

 

On 31 July 2026, the Company issued the Placement Shares to the Directors, the Alignment Options and 
the Director Options referred to in (ii), (iii) and (iv) above respectively.  The Placement Shares issued to 
Directors and the Alignment Options referred to in (ii) and (iii) above respectively are discussed further in 
Note 10, which sets out the accrued capital raising costs recognised at 30 June 2026 in respect of the 
Alignment Options. 

Other than the matters set out above, there are no matters or circumstances that have arisen since the end 

of the financial year which significantly affected or could significantly affect the operations of the Company, 

the results of those operations or the state of affairs of the Company in future financial years. 

Likely Developments and Expected Results of Operations 

The Company will continue its mineral exploration activity at and around its exploration projects with the 

object of identifying commercial resources. 

The material business risks faced by the Company that are likely to impact the financial prospects of the 

Company, and how the Company manages these risks are:  

Environmental Regulation 

The Company has a policy of complying with or exceeding its environmental performance obligations. The 

Board believes that the Company has adequate systems in place for the management of its environmental 

requirements.  The Company aims to ensure the appropriate standard of environmental care is achieved, 

and in doing so, that it is aware of and is in compliance with all environmental legislation.  The Directors are 

not aware of any breach of environmental legislation for the financial period under review. 

 

 



Burley Minerals Ltd Financial Statements 2026 

7 

 

DIRECTORS REPORT 

 

Material Business Risks 

The Board of Directors review the key risks associated with conducting exploration and evaluation activities 

in Australia and Canada and steps to manage those risks.  The key material risks faced by the Group 

include: 

 

Heritage Risk 

With the Company’s tenure residing within Western Australia, the Company is subject to the state and 

federal laws and regulations concerning Native Title and Heritage rights and interests.  The Company is 

required to ensure that tenure has been adequately surveyed and considered before commencing any 

activity that would disturb the natural environment and its surroundings.   

The Company complies with required legislation regarding Native Title and Heritage requirements, and 

where suitable, engages a third party to ensure that all requirements are met.  Heritage surveys to designed 

mitigate heritage risk may not be able to be completed in a timely manner or could be delayed. 

While all care is taken to ensure rights and interests are maintained, there is a level of risk inherent in the 

exploration activity that is unable to be fully mitigated.   

Exploration and development 

The future value of the Group will depend on its ability to find and develop resources that are economically 

recoverable.  Mineral exploration and development is a speculative undertaking that may be impeded by 

circumstances and factors beyond the control of the Group.  Success in this process involves, among other 

things; discovery and proving-up an economically recoverable resource or reserve, access to adequate 

capital throughout the project development phases, securing and maintaining title to mineral exploration 

projects, obtaining required development consents and approvals and accessing the necessary experienced 

operational staff, financial management, skilled contractors, consultants and employees. 

The Group is entirely dependent upon its projects, which are the sole potential source of future revenue and 

any adverse development affecting these projects would have a material adverse effect on the Group, its 

business, prospects, results of operations and financial condition. 

Economic Conditions  

Factors such as (but not limited to) political movements, stock market fluctuations, interest rates, inflation 

levels, commodity prices, foreign exchange rates, industrial disruption, taxation changes and legislative or 

regulatory changes, may all have an adverse impact on operating costs, the value of the Group’s projects, 

the profit margins from any potential development and the Company’s share price. 

Reliance on key personnel 

The Group’s success is to a large extent dependent upon the retention of key personnel and the 

competencies of its directors, senior management and personnel.  The loss of one or more of the directors 

or senior management could have an adverse effect on the Group.  There is no assurance that engagement 

contracts for members of the senior management team personnel will not be terminated during the 

engagement or will be renewed on their expiry.  If such contracts were terminated, or if members of the 

senior management team were otherwise no longer able to continue in their role, the Group would need to 

replace them which may not be possible if suitable candidates are not available. 

Future funding risk 

Continued exploration and evaluation is dependent on the Company being able to secure future funding 

from equity markets.  The successful development of a mining project will depend on the capacity to raise 

funds from equity and debt markets.  The Company will need to undertake equity/debt raisings for continued 

exploration and evaluation.  There can be no assurance that such funding will be available on satisfactory 

terms, or at all, at the relevant time.  Any inability to obtain sufficient financing for the Group’s activities and 

future projects may result in the delay or cancellation of certain activities or projects, which would likely 

adversely affect the potential growth of the Group. 
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Unforeseen expenditure risk  

Exploration and evaluation expenditures and development expenditures may increase significantly above 

existing projected costs.  Although the Group is not currently aware of any such additional expenditure 

requirements, if such expenditure is subsequently incurred, this may adversely affect the expenditure 

proposals of the Group and its proposed business plans. 

Cyber Security and IT 

The Group relies on IT infrastructure and systems and the efficient and uninterrupted operation of core 

technologies.  Systems and operations could be exposed to damage or interruption from system failures, 

computer viruses, cyber-attacks, power or telecommunication provider’s failure or human error. 

Operations in Foreign Jurisdiction 

The Group operates in a foreign jurisdiction, specifically in Canada.  The Company’s projects are exposed 

to various risks, including the potential for unfavourable political and economic changes, fluctuations and 

controls related to foreign currency, civil unrest, political upheavals, or conflicts.  Furthermore, unforeseen 

events can curtail or interrupt operations on these properties, restrict capital movement, or lead to increased 

taxation.  The Company remains proactive and closely monitors the political and economic landscapes of 

the jurisdictions in which it operates. 
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Remuneration Report - Audited 

 
This report details the nature and amount of remuneration for each director of the Company. 
 
Remuneration Policy 
 
The remuneration policy of Burley has been designed to align Director and executive objectives with shareholder 
and business objectives by providing a fixed remuneration component which is assessed on an annual basis in line 
with market rates.  The further tailoring of goals between shareholders and the Directors and executives is achieved 
through the issue of equity to the directors and executives to encourage the alignment of personal and shareholder 
interest. 
 
The Board of the Company believes the remuneration policy to be appropriate and effective in its ability to attract 
and retain the best personnel to run and manage the Company, as well as create goal congruence between 
Directors, executives and shareholders. 
 
The remuneration policy, setting the terms and conditions for the Directors and executives was developed by the 
Managing Director and approved by the Board. 
 
In determining competitive remuneration rates, the Board reviews independent advice on local and international 
trends among comparative companies and industry generally.  It examines terms and conditions for employee 
incentive schemes benefit plans and other incentive plans. 
 
The Group is exploration and development focussed, and therefore speculative in terms of performance. Consistent 
with attracting and retaining talented people, the Directors and executives are paid market rates associated with 
individuals in similar positions, within the same industry.  
 
Options and performance incentives will be issued in the event that the entity moves from an exploration entity to a 
development entity, and key performance indicators such as profits and growth can be used as measurements for 
assessing Board and executive performance. 
 
All remuneration paid to Directors and executives is valued at the cost to the Company and expensed or carried 
forward on the balance sheet for time that is attributable to exploration and evaluation. Options are valued using the 
Black-Scholes methodology. 
 
The Board policy is to remunerate non-executive directors at market rates for comparable companies for time, 
commitment and responsibilities.  The Managing Director, in consultation with independent advisors as necessary, 
determines payments to the non-executive Directors and reviews their remuneration annually, based on market 
practice, duties and accountability.  The maximum aggregate amount of fees that can be paid to non-executive 
directors is subject to approval by shareholders at the Annual General Meeting.  Fees for non-executive Directors 
are not linked to the performance of the Company.  However, to align Directors’ interests with shareholder interests, 
all Directors are encouraged to hold shares in the Company. 

 

Employment Contracts of Directors and Senior Executives 
 
Mr McCallion is engaged through a consultancy agreement as Managing Director and Chief Executive officer of the 
Group with a base consulting fee $300,000 per annum and was issued Performance Rights as part of the agreement 
as follows: 

The Performance Rights were issued to Mr McCallion on the terms and conditions set out below and in accordance 
with Schedule 1 to the Notice of Meeting held on 31 May 2023. The Performance Rights will vest as follows: 

• Tranche 1: 500,000 to vest upon the Company achieving a $0.40 volume weighted average price for 
Shares over 20 consecutive trading days on which the Shares have been traded on ASX prior to 15 June 
2026.  These Performance Rights expired unvested; 

• Tranche 2: 1,000,000 to vest upon the Company announcing inferred iron ore resource of at least 25Mt @ 
+54% Fe on any project in which the Company has an interest in prior to 15 June 2028; and 

• Tranche 3: 1,000,000 to vest upon the Company announcing inferred lithium resources of at least 15Mt @ 
+1.0% LI2O on any project in which the Company has an interest in, prior to 15 June 2028. 
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• The Performance Rights were issued under the terms of the Securities Incentive Plan, for no consideration 
and will convert into a Share, at the execution of the holder, upon vesting.  No consideration is payable for 
the conversion of Performance Rights to Shares.  

• The Performance Rights were issued on 29 November 2023. 

• During the period, the Tranche 1 Performance Rights were cancelled due to the VWAP vesting condition  
not being achieved. 

From 1 February 2026, Mr McCallion agreed to a voluntary, variable reduction in his contracted hours, and fees 
from that date were invoiced by reference to the time he provided. 
 
An employment contract is in place for the Non-Executive Directors, Dan Bahen and Bryan Dixon.  Mr Bahen's 
annual fee was $70,000 per annum until 1 October 2025, when it reduced to $50,000 per annum by agreement of 
the Board.  Mr Dixon's annual fee was $70,000 per annum until 1 November 2025, when it reduced to $50,000 per 
annum by agreement of the Board. 
 
The employment agreements and contracts stipulate a range of resignation notice periods.  The Company may 
terminate an employment agreement or contract without cause by providing written notice or making payment in 
lieu of notice, based on the individual’s annual salary component and employment agreement terms.   
 
 
Details of Remuneration for the year ended 30 June 2026 

 
The remuneration for key management personnel of the company during the year was as follows: 

 
Short-term Benefits Post  

Employment  

Benefits 

Other  

Long-term 

Benefits 

Share based Payment Total Performanc
e Related 

 Cash, salary 

& bonuses 

Cash 

profit  

share 

Non-cash  

Benefit 

Other Super Other Equity Options / 

Performance 

Rights 

  

 $ $ $ $ $ $ $ $ $ % 

Dan Bahen – Non-Executive Chairman (Appointed 24 June 2024) 

2026 54,993 - - - - - - (8,413) 46,580 (18.06) 

2025 70,000 - - - - - - 42,113 112,113 37.56 

Stewart McCallion – Managing Director and CEO 

2026 285,350 - - - - - - (31,206) 254,144 (12.28) 

2025 300,000 - - - - - - 142,211 442,211 32.16 

Bryan Dixon – Non Executive Director 

2026 56,667 - - - - - - (5,017) 51,650 (9.71) 

2025 70,000 - - - - - - 99,537 169,537 58.71 

Jeff Brill – Non Executive Director – (Resigned 24 February 2025) 

2026 - - -  - - - - - - 

2025 30,000 - -  - - - 16,823 46,823 35.93 

David Crook – Non Executive Director – (Resigned 3 February 2025) 

2026 - - - - - - - - - - 

2025 40,000 - - - - - - 16,823 56,823 29.61 

Total Remuneration 

2026 397,010 - - - - - - (44,636) 352,374 (12.67) 

2025 510,000       317,507 827,507 38.37 

 

The share-based payment credit recognised during the year reflects changes in management’s assessment of the 
probability of the performance conditions of performance rights and options being achieved, resulting in a reversal 
of previously recognised share-based payment expense.  
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Related Parties 

The Company’s main related parties are as follows: 

a. Entities Exercising Control over the Company 

 The directors, being Mr Dan Bahen, Mr Stewart McCallion and Mr Bryan Dixon and their controlled 

entities. 

b. Key Management Personnel 

 Any person(s) having authority and responsibility for planning, directing and controlling the activities 

of the entity, directly or indirectly, including any director (whether executive or otherwise) of that 

entity is considered key management personnel. 

 The three continuing directors, as detailed above. 

c. Entities Subject to Significant Influence by the Company 

 An entity that has the power to participate in the financial and operating policy decisions of an entity, 

but does not have control over those policies, is an entity that holds significant influence.  Significant 

influence may be gained by share ownership, statute or agreement 

 – None. 

d. Other Related Parties 

 Other related parties include close family members of key management personnel and entities that 

are controlled or jointly controlled by those key management personnel, individually or collectively 

with their close family members. 

 

Other transactions with Key Management Personnel 
 
Warrior Strategic Pty Ltd was paid a total of $13,250 (2025: $69,725) in Business Development and Chief Financial 
Officer functions.  Warrior Strategic is considered by the Company to be a related Party, as a Non-Executive Director 
of Burley Minerals Ltd, Mr Bryan Dixon, is sole director and sole shareholder of Warrior Strategic Pty Ltd. 
 

Key Management Personnel (KMP) Share, Performance Right and Option Holdings 

Share Holdings 

 

30 June 2026 

Balance 

1 July 2025 

Granted as 

Remuneration 

Options 

Exercised 

Net Change 

Other 

Balance 

30 June 2026 

D Bahen1 9,398,287 - - - 9,398,287 

S McCallion 333,334 - - - 333,334 

B Dixon2 3,653,557 - - - 3,653,557 

 13,385,178 - - - 13,385,178 

 

 

30 June 2025 

Balance 

1 July 2024 

Granted as 

Remuneration 

Options 

Exercised 

Net Change 

Other 

Balance 

30 June 2025 

D Bahen1 7,391,071 - - 2,007,216 9,398,287 

S McCallion - - - 333,334 333,334 

B Dixon2 1,962,422 - - 1,691,135 3,653,557 

 9,353,493 - - 4,031,685 13,385,178 
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Option Holdings 
 
 
30 June 2026 

Balance 
1 July 2025 

Issued 
Acquired 

 Exercised 
Expired/ 

Cancelled 
Balance 

30 June 2026 

Vested 
during the 

period 

Vested 
and 

exercisable 

D Bahen1 3,103,606 - - (2,203,606) 900,000 - 500,000 

S McCallion 5,333,334 - - (2,666,667) 2,666,667 - 1,833,333 

B Dixon2, 4,195,567 - - (2,395,567) 1,800,000 - 1,300,000 

 
12,632,507 - - (7,265,840) 5,366,667 - 3,633,333 

 
       

 
 
30 June 2025 

Balance 
1 July 2024 

Issued 
Acquired 

 Exercised 
Expired/ 

Cancelled 
Balance 

30 June 2025 

Vested 
during the 

period 

Vested 
and 

exercisable 

D Bahen1 - 3,503,606 - (400,000) 3,103,606 500,000 500,000 

S McCallion  6,166,667 - (833,333) 5,333,334 1,833,333 1,833,333 

B Dixon2,  4,795,567 - (600,000) 4,195,567 1,300,000 1,300,000 

 
 14,465,840 - (1,833,333) 12,632,507 3,633,333 3,633,333 

 

Performance Right Holdings 

 

30 June 2026 

Balance 

1 July 2025 

Granted as 

Remuneration 

Rights 

Exercised 

Net Change 

Other 

Balance 

30 June 2026 

D Bahen - - - - - 

S McCallion 2,500,000 - - (500,000) 2,000,000 

B Dixon2 1,900,000 - - (900,000) 1,000,000 

 4,400,000 - - (1,400,000) 3,000,000 

 

 

30 June 2025 

Balance 

1 July 2024 

Granted as 

Remuneration 

Rights 

Exercised 

Net Change 

Other 

Balance 

30 June 2025 

D Bahen - - - - - 

S McCallion 2,500,000 - - - 2,500,000 

B Dixon2 1,900,000 - - - 1,900,000 

 4,400,000 - - - 4,400,000 

 
(1) Mr Bahen held Shares and Options through various entities as disclosed on ASX Appendix 3Y on 06 August 2026. 
(2) Mr Bryan Dixon held Shares, Performance Rights and Options through Warrior Strategic Pty Ltd, an entity in which 

Mr Dixon is a director and shareholder and Shares in the Company through Warrior Finance Pty Ltd, an entity in 

which Mr Dixon is a director and shareholder.   

Transactions with Related Parties 

Transactions between related parties are on normal commercial terms and conditions no more favourable 

than those available to other parties unless otherwise stated. 

The following transactions occurred with related parties: 

Consultancy Agreement with Managing Director and Chief Executive Officer 
Mr McCallion’s annual remuneration package under the Consultancy Agreement is $300,000 (not including 
GST). From 1 February 2026, Mr McCallion agreed to a voluntary, variable reduction in his contracted 
hours, and fees from that date were invoiced by reference to the time he provided. 

Non-Executive Director Agreements 

An annual fee will be paid to each of the continuing Non-executive Directors as follows:  

• $50,000 payable to Mr Dan Bahen; 

• $50,000 payable to Mr Bryan Dixon. 
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Consultancy Agreement with Corporate Advisor and Lead Manager 

Yelverton Capital Pty Ltd acted as Lead Manager of the Placement and the Share Purchase Plan completed 
in May and June 2026 respectively and received fees of $42,000 and the right to subscribe for 10,000,000 
Alignment Options for those services.  The Alignment Options were issued on 31 July 2026 as detailed in 
Note 14: Events After the Reporting Period. 

Mr Bahen is a Director and Shareholder of Yelverton Capital Pty Ltd.   

Consultancy Agreement with Chief Financial Officer 

Burley Minerals Ltd contracted Warrior Strategic Pty Ltd to consult on Business Development and Chief 
Financial Officer functions.  Warrior Strategic Pty Ltd was paid a total of $13,250 (2025: $69,725) for the 
year. 

Mr Dixon is the sole Director and Shareholder of Warrior Strategic Pty Ltd.   

Other than the above, there were no related party transactions during the financial period or to the date of 
this financial report. 

 

 
End of Remuneration Report 

 
 

Dividends 

There have been no dividends paid or declared since the start of the financial year. 

Options 

There were 9,666,667 options over issued shares or interests in the Company at 30 June 2026. 

• on 09 March 2026 6,500,000 Options were cancelled. 

• On 31 May 2026 19,897,659 Options expired. 

• On 29 May 2026, 500 options were exercised into Shares. 

• On 12 June 2025, 2,733,333 Tranche #2 Options were cancelled.  

• The Company issued 6,000,000 options over issued shares in the Company on 29 April 2025. 

• The Company issued 9,398,159 options over issued shares in the Company on 14 May 2025. 

• The Company issued 4,500,000 options over issued shares in the Company on 30 June 2025. 

 

Other than these options, there were no options over issued shares or interests in the Company or a controlled 

entity granted during the financial year and there were no other options outstanding at 30 June 2026. 

Full details of options on issue are set out in Note 11 to the Financial Statements. 

No shares were issued during or since the end of the period as a result of the exercise of an option over unissued 

shares or interests 

 

Indemnification of Officers 

In accordance with the constitution, except as may be prohibited by the Corporations Act 2001 every 
Officer, or agent of the Company shall be indemnified out of the property of the Company against any 
liability incurred by him in his capacity as Officer or agent of the Company or any related corporation in 
respect of any act or omission whatsoever and howsoever occurring or in defending any proceedings, 
whether civil or criminal. No indemnification has been paid with respect to the Company’s auditor. The 
Company has insurance policies in place for Directors and Officers insurance.  

Proceedings on Behalf of the Company 

No person has applied for leave of court to bring proceedings on behalf of the Company or 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 any part of those proceedings. 
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DIRECTORS REPORT 

 

Non-audit Services 

During the year, the Company’s auditor, Hall Chadwick WA Audit Pty Ltd, performed tax services for the 

Company.  Fees of $2,878 were paid to Hall Chadwick WA Audit Pty Ltd for these services. 

Other than the above, no non-audit services were provided by the Company’s auditor during the year. 

Auditor’s Independence Declaration 

A copy of the auditor’s independence declaration as required under s 307C of the Corporations Act 2001 

is set out on page 15. 

This directors’ report is signed in accordance with a resolution of the Board of Directors: 

Managing Director and Chief Executive Officer 

 

 

………………………………………………………………………………. 

Stewart McCallion 

Dated this 30th day of September 2026 

  



 

To the Board of Directors, 

AUDITOR’S INDEPENDENCE DECLARATION UNDER SECTION 307C OF THE 
CORPORATIONS ACT 2001 

As lead audit director for the audit of the financial statements of Burley Minerals Limited and its controlled 

entities for the year ended 30 June 2026, I declare that to the best of my knowledge and belief, there have 

been no contraventions of: 

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

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

 

Yours Faithfully 

 

 

 

HALL CHADWICK WA AUDIT PTY LTD MARK DELAURENTIS  CA 

 Director 

 

 

Dated this 30th day of September 2026 

Perth, Western Australia 
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

FOR THEYEAR ENDED 30 JUNE 2026 

 

 

Note 

 

30 June 

2026 

$ 

30 June 

2025 

$ 

Revenue from continuing operations    

 Interest income 2 3,801 10,095 

 Other income 2 10,464  

    

Professional fees – equity based payments  - (380,907) 

Administration expenses  (248,120) (467,924) 

Directors fees  (102,770) (211,339) 

Directors fees – equity based payments  125,128 (412,718) 

Compliance and regulatory expenses  (164,571) (124,132) 

Occupancy expenses  (42,550) (65,857) 

Depreciation  (16,991) (25,780) 

Exploration assets impaired 9 (871,351) (14,010,156) 

Loss before income tax  (1,306,960) (15,688,718) 

Tax expense 3 - - 

Loss for the period  (1,306,960) (15,688,718) 

Other comprehensive income  (27,500) (40,937) 

Total comprehensive loss for the period  (1,334,460) (15,729,655) 

    

Loss for the period attributable to:    

Members of the parent entity  (1,279,204) (15,080,863) 

Non-controlling interest  (27,756) (607,855) 

  (1,306,960) (15,688,718) 

Total comprehensive loss for the period attributable to:    

Members of the parent entity  (1,306,704) (15,121,800) 

Non-controlling interest  (27,756) (607,855) 

  (1,334,460) (15,729,655) 

 

 

Basic and diluted loss per share (Note 5)       $0.007             $0.097 

 

 

The accompanying notes form part of these financial statements 
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 CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

 AS AT 30 JUNE 2026 

 

 

Note 

 

30 June 

2026 

$ 

30 June 

2025 

$ 

ASSETS    

CURRENT ASSETS    

Cash and cash equivalents 6 977,710 1,203,692 

Trade and other receivables 7 36,416 100,486 

TOTAL CURRENT ASSETS  1,014,126 1,304,178 

NON-CURRENT ASSETS    

Plant and Equipment 8 32,415 95,842 

Exploration and evaluation assets 9 1,194,025 1,597,460 

TOTAL NON-CURRENT ASSETS  1,226,440 1,693,302 

TOTAL ASSETS  2,240,566 2,997,480 

LIABILITIES    

CURRENT LIABILITIES    

Trade and other payables 10 268,353 343,973 

TOTAL CURRENT LIABILITIES  268,353 343,973 

TOTAL LIABILITIES  268,353 343,973 

NET ASSETS  1,972,213 2,653,507 

    

EQUITY    

Issued capital 11a 26,467,262 25,688,968 

Reserves 11e               1,079,397 1,232,025 

Accumulated losses  (24,941,619) (23,662,415) 

EQUITY ATTRIBUTABLE TO MEMBERS OF THE COMPANY  2,605,040 3,258,578 

Non-controlling interest  (632,827) (605,071) 

TOTAL EQUITY  1,972,213 2,653,507 

 

 

The accompanying notes form part of these financial statements. 
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 CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

 FOR THE YEAR ENDED 30 JUNE 2026 

 

 
Issued 

Capital 

Ordinary 

Accumulated 

Losses 

 

 

Reserves 

Total Members 

Equity 

Non-

controlling 

interest Total 

 $ $ $ $ $ $ 

Balance at 1 July 2025 25,688,968 (23,662,415) 1,232,025 3,258,578 (605,071) 2,653,507 

       

Comprehensive income       

Loss for the period - (1,279,204) - (1,279,204) (27,756) (1,306,960) 

Other comprehensive income - - (27,500) (27,500) - (27,500) 

Total comprehensive income for 
the year attributable to owners of 
the Company - (1,279,204) (27,500) (1,306,704) (27,756) (1,334,460) 

Transactions with owners, in 
their capacity as owners, and 
other transfers:   

   

 

Shares issued 933,935 - - 933,935 - 933,935 

Costs of issuing shares (155,641) - - (155,641) - (155,641) 

Share based payments - - (125,128) (125,128) - (125,128) 

Balance at 30 June 2026 26,467,262 (24,941,619) 1,079,397 2,605,040 (632,827) 1,972,213 

       

 

Issued 

Capital 

Ordinary 

Accumulated 

Losses 

 

 

Reserves 

Total 

Members 

Equity 

Non-

controlling 

interest Total 

 $ $ $ $ $ $ 

Balance at 1 July 2024 24,727,048 (8,581,552) 479,337 16,624,833 (2,784) 16,622,049 

       

Comprehensive income       

Loss for the period - (15,080,863) - (15,080,863) (602,287) (15,683,150) 

Other comprehensive income - - (40,937) (40,937) - (40,937) 

Total comprehensive income for 
the year attributable to owners of 
the Company - (15,080,863) 

 

(40,937) 

 

(15,121,800) 

 

(602,287) (15,724,087) 

Transactions with owners, in 
their capacity as owners, and 
other transfers:   

   

 

Shares issued 1,013,891 - - 1,013,891 - 1,013,891 

Costs of issuing shares (51,971) - - (51,971) - (51,971) 

Share based payments - - 793,625 793,625 - 793,625 

Balance at 30 June 2025 25,688,968 (23,662,415) 1,232,025 3,258,578 (605,071) 2,653,507 

 

The accompanying notes form part of these financial statements. 
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 CONSOLIDATED STATEMENT OF CASH FLOWS 

 FOR THE FINANCIAL YEAR ENDED 30 JUNE 2026 

 

 

Note 

 

30 June 

2026 

$ 

30 June 

2025 

$ 

CASH FLOWS FROM OPERATING ACTIVITIES    

Interest Received  3,801 10,095 

Other income received  900 - 

Payments to suppliers and employees  (774,586) (936,635) 

Net cash used in operating activities  15 (769,885) (926,540) 

    

CASH FLOWS FROM INVESTING ACTIVITIES    

Payments for plant and equipment  - (70,000) 

Proceeds from sale of plant and equipment  50,909 - 

Payments for Exploration and Evaluation assets  (391,028) (1,161,017) 

Net cash used in investing activities  (340,119) (1,231,017) 

    

CASH FLOWS FROM FINANCING ACTIVITIES    

Proceeds from issue of shares  933,935 1,013,921 

Payments for costs of issue of shares  (49,913) (51,971) 

Net cash provided by financing activities  884,022 961,950 

    

Net decrease in cash held  (225,982) (1,195,607) 

Cash and cash equivalents at beginning of financial period  1,203,692 2,399,299 

Cash and cash equivalents at end of financial period 6 977,710 1,203,692 

    

 The accompanying notes form part of these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 30 JUNE 2026 

The financial statements cover Burley Minerals Ltd (the Company) as an individual entity.  The Company 

is a company limited by shares, incorporated and domiciled in Australia. 

The financial statements were authorised for issue on 30th September 2026 by the directors of the 

Company. 

The financial statements of the Company, with the exception of the statement of cash flows, are prepared 

on an accrual basis. 

 

NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

Basis of Preparation 

These general purpose financial statements have been prepared in accordance with the Corporations Act 2001, 

Australian Accounting Standards and Interpretations of the Australian Accounting Standards Board and 

International Financial Reporting Standards as issued by the International Accounting Standards Board.  The 

Company is a for-profit entity for financial reporting purposes under Australian Accounting Standards.  Material 

accounting policies adopted in the preparation of these financial statements are presented below and have been 

consistently applied unless stated otherwise. 

The financial statements, except for the cash flow information have been prepared on an accrual basis and are 

based on historical costs, modified, where applicable, by the measurement at fair value of selected non-current 

assets, financial assets and financial liabilities. The amounts presented in the financial statements have been 

rounded to the nearest dollar. 

 

a. Income Tax 

 The income tax expense (income) for the year comprises current income tax expense (income) and 

deferred tax expense (income). 

 Current income tax expense charged to profit or loss is the tax payable on taxable income for the current 

period. Current tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) 

the relevant taxation authority using tax rates (and tax laws) that have been enacted or substantively 

enacted by the end of the reporting period. 

 Deferred income tax expense reflects movements in deferred tax asset and deferred tax liability balances 

during the year as well as unused tax losses. 

 Current and deferred income tax expense (income) is charged or credited outside profit or loss when the 

tax relates to items that are recognised outside profit or loss or arising from a business combination. 

 A deferred tax liability shall be recognised for all taxable temporary differences, except to the extent that 

the deferred tax liability arises from: 

 – the initial recognition of goodwill; or 

 – the initial recognition of an asset or liability in a transaction which: 

  - is not a business combination; and 

  - at the time of the transaction, affects neither accounting profit nor taxable profit (tax loss). 

 Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period 

when the asset is realised or the liability is settled and their measurement also reflects the manner in which 

management expects to recover or settle the carrying amount of the related asset or liability. With respect 

to non-depreciable items of property, plant and equipment measured at fair value and items of investment 

property measured at fair value, the related deferred tax liability or deferred tax asset is measured on the 

basis that the carrying amount of the asset will be recovered entirely through sale. When an investment 

property that is depreciable is held by the Company in a business model whose objective is to consume 

substantially all of the economic benefits embodied in the property through use over time (rather than 

through sale), the related deferred tax liability or deferred tax asset is measured on the basis that the 

carrying amount of such property will be recovered entirely through use. 

 Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the 

extent that it is probable that future taxable profit will be available against which the benefits of the deferred 

tax asset can be utilised. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 Where temporary differences exist in relation to investments in subsidiaries, branches, associates and 

joint ventures, deferred tax assets and liabilities are not recognised where the timing of the reversal of the 

temporary difference can be controlled and it is not probable that the reversal will occur in the foreseeable 

future. 

 Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and it is 

intended that net settlement or simultaneous realisation and settlement of the respective asset and liability 

will occur. Deferred tax assets and liabilities are offset where: (i) a legally enforceable right of set-off exists; 

and (ii) the deferred tax assets and liabilities relate to income taxes levied by the same taxation authority 

on either the same taxable entity or different taxable entities, where it is intended that net settlement or 

simultaneous realisation and settlement of the respective asset and liability will occur in future periods in 

which significant amounts of deferred tax assets or liabilities are expected to be recovered or settled. 

b. Fair Value of Assets and Liabilities 

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

basis, depending on the requirements of the applicable Accounting Standard. 

 Fair value is the price the Company would receive to sell an asset or would have to pay to transfer a liability 
in an orderly (i.e. unforced) transaction between independent, knowledgeable and willing market 
participants at the measurement date.  

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

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

characteristics of the specific asset or liability. The fair values of assets and liabilities that are not traded 

in an active market are determined using one or more valuation techniques. These valuation techniques 

maximise, to the extent possible, the use of observable market data. 

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

liability (ie the market with the greatest volume and level of activity for the asset or liability) or, in the 

absence of such a market, the most advantageous market available to the entity at the end of the reporting 

period (ie the market that maximises the receipts from the sale of the asset or minimises the payments 

made to transfer the liability, after taking into account transaction costs and transport costs). 

 For non-financial assets, the fair value measurement also takes into account a market participant’s ability 

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

asset in its highest and best use. 

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

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

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

instruments are held as assets. Where this information is not available, other valuation techniques are 

adopted and, where significant, are detailed in the respective note to the financial statements. 

 

c. Property, Plant and Equipment 

 Each class of property, plant and equipment is carried at cost or fair value as indicated less, where 

applicable, any accumulated depreciation and impairment losses. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

d. Exploration, Evaluation and Development Expenditure 

Costs incurred during exploration and evaluations relating to an area of interest are accumulated. Costs 

are carried forward to the extent they are expected to be recouped through successful development, or by 

sale, or where exploration and evaluation activities have not yet reached a stage to allow a reasonable 

assessment regarding the existence of economically recoverable reserves.  In these instances, the entity 

must have rights of tenure to the area of interest and must be continuing to undertake exploration 

operations in the area. 

Accumulated costs carried forward in respect of an area of interest that is abandoned are written off in full 

against profit in the year in which the decision to abandon the area is made. When production commences, 

the accumulated costs for the relevant area of interest will be amortised over the life of the area according 

to the rate of depletion of the economically recoverable reserves.   

A regular review is undertaken of each area of interest to determine the appropriateness of continuing to 

capitalise costs in relation to that area of interest. 

Costs of site restoration are provided over the life of the project from when exploration commences and 

are included in the costs of that stage. Site restoration costs include the dismantling and removal of mining 

plant, equipment and building structures, waste removal, and rehabilitation of the site in accordance with 

clauses of the mining permits. Such costs have been estimated of future costs, current legal requirements 

and technology on an undiscounted basis. 

e. Leases (the Company as Lessee) 

 At inception of a contract, the Group assesses if the contract contains or is a lease.  If there is a lease 

present, a right-of-use asset and a corresponding lease liability is recognised by the Group where the 

Group is a lessee.  However, all contracts that are classified as short-term leases (lease with a remaining 

lease term of 12 months or less) and leases of low value assets are recognised as an operating expense 

on a straight-line basis over the term of the lease. 

 Initially the lease liability is measured at the present value of the lease payments still to be paid at 
commencement date.  The lease payments are discounted at the interest rate implicit in the lease.  If this 
rate cannot be readily determined, the Group uses the incremental borrowing rate. 

 Lease payments included in the measurement of the lease liability are as follows: 

 – fixed lease payments less any lease incentives; 

 – variable lease payments that depend on an index or rate, initially measured using the index or rate 

at the commencement date; 

 – the amount expected to be payable by the lessee under residual value guarantees; 

 – the exercise price of purchase options, if the lessee is reasonably certain to exercise the options; 

 – lease payments under extension options if the lessee is reasonably certain to exercise the options; 

and 

 – payments of penalties for terminating the lease, if the lease term reflects the exercise of an option 

to terminate the lease. 

 The right-of-use assets comprise the initial measurement of the corresponding lease liability as mentioned 

above, any lease payments made at or before the commencement date as well as any initial direct costs. 

The subsequent measurement of the right-of-use assets is at cost less accumulated depreciation and 

impairment losses. 

 Right-of-use assets are depreciated over the lease term or useful life of the underlying asset whichever is 

the shortest. Where a lease transfers ownership of the underlying asset or the cost of the right-of-use asset 

reflects that the Group anticipates to exercise a purchase option, the specific asset is depreciated over the 

useful life of the underlying asset. 

 The Company does not act as a lessor in relation to lease contracts. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

f. Financial Instruments 

 Initial recognition and measurement 

 Financial assets and financial liabilities are recognised when the Company becomes a party to the 

contractual provisions of the instrument. For financial assets, this is equivalent to the date that the 

Company commits itself to either the purchase or the sale of the asset (ie trade date accounting is 

adopted). 

 Financial instruments (except for trade receivables) are initially measured at fair value plus transaction 

costs, except where the instrument is classified "at fair value through profit or loss", in which case 

transaction costs are expensed to profit or loss immediately. Where available, quoted prices in an active 

market are used to determine fair value. In other circumstances, valuation techniques are adopted. 

 Trade receivables are initially measured at the transaction price if the trade receivables do not contain a 

significant financing component or if the practical expedient was applied as specified in paragraph 63 of 

AASB 15: Revenue from Contracts with Customers. 

 Classification and subsequent measurement 

 Financial liabilities 

 Financial liabilities are subsequently measured at: 

 – amortised cost; or 

 – fair value through profit and loss. 

 A financial liability is measured at fair value through profit and loss if the financial liability is: 

 – a contingent consideration of an acquirer in a business combination to which AASB 3: Business 

Combinations applies; 

 – held for trading; or 

 – initially designated as at fair value through profit or loss. 

 All other financial liabilities are subsequently measured at amortised cost using the effective interest 

method. 

 The effective interest method is a method of calculating the amortised cost of a debt instrument and of 

allocating interest expense to profit or loss over the relevant period. 

 The effective interest rate is the internal rate of return of the financial asset or liability. That is, it is the rate 

that exactly discounts the estimated future cash flows through the expected life of the instrument to the 

net carrying amount at initial recognition. 

 A financial liability is held for trading if it is: 

 – incurred for the purpose of repurchasing or repaying in the near term; 

 – part of a portfolio where there is an actual pattern of short-term profit taking; or 

 – a derivative financial instrument (except for a derivative that is in a financial guarantee contract or 

a derivative that is in an effective hedging relationship). 

 Any gains or losses arising on changes in fair value are recognised in profit or loss to the extent that they 

are not part of a designated hedging relationship. 

 The change in fair value of the financial liability attributable to changes in the issuer's credit risk is taken 

to other comprehensive income and is not subsequently reclassified to profit or loss. Instead, it is 

transferred to retained earnings upon derecognition of the financial liability. 

 If taking the change in credit risk to other comprehensive income enlarges or creates an accounting 

mismatch, these gains or losses should be taken to profit or loss rather than other comprehensive income. 

 A financial liability cannot be reclassified. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 Financial guarantee contracts 

 A financial guarantee contract is a contract that requires the issuer to make specified payments to 

reimburse the holder for a loss it incurs because a specified debtor fails to make payment when due in 

accordance with the terms of a debt instrument. 

 Financial guarantee contracts are initially measured at fair value (if not designated as at fair value through 

profit or loss and not arising from a transfer of a financial asset) and subsequently measured at the higher 

of: 

 – the amount of loss allowance determined in accordance with AASB 9.3.25.3; and 

 – the amount initially recognised less the accumulative amount of income recognised in accordance 

with the revenue recognition policies. 

 Financial assets 

 Financial assets are subsequently measured at: 

 – amortised cost; 

 – fair value through other comprehensive income; or 

 – fair value through profit or loss. 

 Measurement is on the basis of two primary criteria: 

 – the contractual cash flow characteristics of the financial asset; and 

 – the business model for managing the financial assets. 

 A financial asset that meets the following conditions is subsequently measured at amortised cost: 

 – the financial asset is managed solely to collect contractual cash flows; and 

 – the contractual terms within the financial asset give rise to cash flows that are solely payments of 

principal and interest on the principal amount outstanding on specified dates. 

 A financial asset that meets the following conditions is subsequently measured at fair value through other 

comprehensive income: 

 – the contractual terms within the financial asset give rise to cash flows that are solely payments of 

principal and interest on the principal amount outstanding on specified dates; and 

 – the business model for managing the financial asset comprises both contractual cash flows 

collection and the selling of the financial asset. 

 By default, all other financial assets that do not meet the measurement conditions of amortised cost and 

fair value through other comprehensive income are subsequently measured at fair value through profit or 

loss. 

 The Company initially designates a financial instrument as measured at fair value through profit or loss if: 

 – it eliminates or significantly reduces a measurement or recognition inconsistency (often referred to 

as an “accounting mismatch”) that would otherwise arise from measuring assets or liabilities or 

recognising the gains and losses on them on different bases; 

 – it is in accordance with the documented risk management or investment strategy and information 

about the groupings is documented appropriately, so the performance of the financial liability that 

is part of a group of financial liabilities or financial assets can be managed and evaluated 

consistently on a fair value basis; and 

 – it is a hybrid contract that contains an embedded derivative that significantly modifies the cash flows 

otherwise required by the contract. 

 The initial measurement of financial instruments at fair value through profit or loss is a one-time option on 

initial classification and is irrevocable until the financial asset is derecognised. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 Derecognition 

 Derecognition refers to the removal of a previously recognised financial asset or financial liability from the 

statement of financial position. 

 Derecognition of financial liabilities 

 A liability is derecognised when it is extinguished (i.e. when the obligation in the contract is discharged, 

cancelled or expires). An exchange of an existing financial liability for a new one with substantially modified 

terms, or a substantial modification to the terms of a financial liability, is treated as an extinguishment of 

the existing liability and recognition of a new financial liability. 

 The difference between the carrying amount of the financial liability derecognised and the consideration 

paid and payable, including any non-cash assets transferred or liabilities assumed, is recognised in profit 

or loss. 

 Derecognition of financial assets 

 A financial asset is derecognised when the holder's contractual rights to its cash flows expires, or the asset 

is transferred in such a way that all the risks and rewards of ownership are substantially transferred. 

 All the following criteria need to be satisfied for the derecognition of a financial asset: 

 – the right to receive cash flows from the asset has expired or been transferred; 

 – all risk and rewards of ownership of the asset have been substantially transferred; and 

 – the Company no longer controls the asset (ie it has no practical ability to make unilateral decisions 

to sell the asset to a third party). 

 On derecognition of a financial asset measured at amortised cost, the difference between the asset's 

carrying amount and the sum of the consideration received and receivable is recognised in profit or loss. 

 On derecognition of a debt instrument classified as fair value through other comprehensive income, the 

cumulative gain or loss previously accumulated in the investment revaluation reserve is reclassified to 

profit or loss. 

 On derecognition of an investment in equity that the Company elected to classify as at fair value through 

other comprehensive income, the cumulative gain or loss previously accumulated in the investments 

revaluation reserve is not reclassified to profit or loss, but is transferred to retained earnings. 

 Impairment 

 The Company recognises a loss allowance for expected credit losses on: 

 – financial assets that are measured at amortised cost or fair value through other comprehensive 

income; 

 – lease receivables; and 

 – loan commitments that are not measured at fair value through profit or loss. 

 Loss allowance is not recognised for: 

 – financial assets measured at fair value through profit or loss; or 

 – equity instruments measured at fair value through other comprehensive income. 

 Expected credit losses are the probability-weighted estimate of credit losses over the expected life of a 

financial instrument. A credit loss is the difference between all contractual cash flows that are due and all 

cash flows expected to be received, all discounted at the original effective interest rate of the financial 

instrument. 

 The Company uses the following approaches to impairment, as applicable under AASB 9: Financial 

Instruments: 

 – the general approach; 

 – the simplified approach; 

 – the purchased or originated credit-impaired approach; and 

 – low credit risk operational simplification. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 General approach 

 Under the general approach, at each reporting period, the Company assesses whether the financial 

instruments are credit-impaired, and: 

 – if the credit risk of the financial instrument has increased significantly since initial recognition, the 

Company measures the loss allowance of the financial instruments at an amount equal to the 

lifetime expected credit losses; and 

 – if there has been no significant increase in credit risk since initial recognition, the Company 

measures the loss allowance for that financial instrument at an amount equal to 12-month expected 

credit losses. 

 Simplified approach 

 The simplified approach does not require tracking of changes in credit risk at every reporting period, but 

instead requires the recognition of lifetime expected credit loss at all times. 

 This approach is applicable to: 

 – trade receivables or contract assets that result from transactions that are within the scope of AASB 

15: Revenue from Contracts with Customers, and which do not contain a significant financing 

component; and 

 – lease receivables. 

 In measuring the expected credit loss, a provision matrix for trade receivables is used, taking into 

consideration various data to get to an expected credit loss (ie diversity of its customer base, appropriate 

groupings of its historical loss experience, etc). 

g. Impairment of Assets 

 At the end of each reporting period, the company assesses whether there is any indication that an asset 

may be impaired. The assessment will include considering external sources of information and internal 

sources of information, including dividends received from subsidiaries, associates or joint ventures 

deemed to be out of pre-acquisition profits. If such an indication exists, an impairment test is carried out 

on the asset by comparing the recoverable amount of the asset, being the higher of the asset’s fair value 

less costs of disposal and value in use, to the asset’s carrying amount. Any excess of the asset’s carrying 

amount over its recoverable amount is recognised immediately in profit or loss, unless the asset is carried 

at a revalued amount in accordance with another Standard (eg in accordance with the revaluation model 

in AASB 116: Property, Plant and Equipment). Any impairment loss of a revalued asset is treated as a 

revaluation decrease in accordance with that other Standard. 

 Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates 

the recoverable amount of the cash-generating unit to which the asset belongs. 

 Impairment testing is performed annually for goodwill, intangible assets with indefinite lives and intangible 

assets not yet available for use. 

 When an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating 

unit) is increased to the revised estimate of its recoverable amount, but so that the increased carrying 

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

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

recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which 

case the reversal of the impairment loss is treated as a revaluation increase. 

h. Employee Benefits 

 Short-term employee benefits 

 Provision is made for the Company’s obligation for short-term employee benefits. Short-term employee 

benefits are benefits (other than termination benefits) that are expected to be settled wholly before 12 

months after the end of the period in which the employees render the related service, including wages, 

salaries and sick leave. Short-term employee benefits are measured at the (undiscounted) amounts 

expected to be paid when the obligation is settled. 

 The Company’s obligations for short-term employee benefits such as wages, salaries and sick leave are 

recognised as part of current trade and other payables in the statement of financial position. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 Other long-term employee benefits 

 Provision is made for employees’ long service leave and annual leave entitlements not expected to be 

settled wholly within 12 months after the end of the period in which the employees render the related 

service. Other long-term employee benefits are measured at the present value of the expected future 

payments to be made to employees. Expected future payments incorporate anticipated future wage and 

salary levels, durations of service and employee departures and are discounted at rates determined by 

reference to market yields at the end of the reporting period on government bonds that have maturity dates 

that approximate the terms of the obligations. Upon the remeasurement of obligations for other long-term 

employee benefits, the net change in the obligation is recognised in profit or loss as part of employee 

benefits expense. 

 The Company’s obligations for long-term employee benefits are presented as non-current provisions in its 

statement of financial position, except where the Company does not have an unconditional right to defer 

settlement for at least 12 months after the end of the reporting period, in which case the obligations are 

presented as current provisions. 

 

i. Share based payments 

The Company measures the cost of equity settled transactions by reference to the fair value of the equity 

instrument at the date at which they are granted (for employees) or their measurement date (for other 

service providers).  

For Options, the fair value is determined by an internal valuation using a Black Scholes option pricing 

model. The valuation relies on the use of certain assumptions. If the assumptions were to change, there 

may by an impact on the amounts reported. For ordinary shares which are traded on the stock exchange, 

the fair value is determined by reference to the closing price of the security on the measurement date. 

j. Provisions 

 Provisions are recognised when the Company has a legal or constructive obligation, as a result of past 

events, for which it is probable that an outflow of economic benefits will result, and that outflow can be 

reliably measured. Provisions are measured at the best estimate of the amounts required to settle the 

obligation at the end of the reporting period. 

k. Cash and Cash Equivalents 

 Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term highly 

liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdrafts 

are shown within borrowings in current liabilities on the statement of financial position. 

l. Trade and Other Payables 

 Trade and other payables represent the liabilities for goods and services received by the entity that remain 

unpaid at the end of the reporting period. The balance is recognised as a current liability with the amounts 

normally paid within 30 days of recognition of the liability. 

 Trade and other payables are initially measured their fair value and subsequently measured at amortised 

cost using the effective interest method. 

m. Borrowing Costs 

 Borrowing costs directly attributable to the acquisition, construction or production of assets that necessarily 

take a substantial period of time to prepare for their intended use or sale are added to the cost of those 

assets, until such time as the assets are substantially ready for their intended use or sale. 

 All other borrowing costs are recognised in profit or loss in the period in which they are incurred. 

n. Goods and Services Tax (GST) 

 Revenues, expenses and assets are recognised net of the amount of GST, except where the amount of 

GST incurred is not recoverable from the Australian Taxation Office (ATO). 

 Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net 

amount of GST recoverable from, or payable to, the ATO is included with other receivables or payables in 

the statement of financial position. 
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NOTE 1: SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or 

financing activities which are recoverable from, or payable to, the ATO are presented as operating cash 

flows included in receipts from customers or payments to suppliers. 

o. Comparative Figures 

 When required by Accounting Standards, comparative figures have been adjusted to conform to changes 

in presentation for the current financial year. 

 Where the company retrospectively applies an accounting policy, makes a retrospective restatement or 

reclassifies items in its financial statements, a third statement of financial position as at the beginning of 

the preceding period in addition to the minimum comparative financial statements is presented. 

p. Critical Accounting Estimates and Judgements 

 Critical Accounting Estimates and Judgements The preparation of the financial statements requires 

management to make judgements, estimates and assumptions that affect the reported amounts of assets, 

liabilities, income and expenses. Actual results may differ from these estimates. The judgements, 

estimates and assumptions that have a significant risk of causing a material adjustment to the carrying 

amounts of assets and liabilities within the next financial year are set out below 

These estimates and judgements are, in particular, relevant to the following notes to the financial 

statements: Note 3 (Tax Expense), Note 9 (Exploration and Evaluation Assets), Note 11(c) (Option 

Movement) and Note 11(d) (Performance Rights). 

q. Key estimates 

  Impairment 

  The Company assesses impairment at the end of each reporting period by evaluating the conditions 

and events specific to the Company that may be indicative of impairment triggers. 

r. Going Concern 

Going concern basis 

The financial report has been prepared on the going concern basis which contemplates the continuity of 

normal business activity, the realisation of assets and the settlement of liabilities in the ordinary course of 

business. 

For the year ended 30 June 2026 the Consolidated Entity incurred a loss of $1,306,960 (2025: 

$15,688,718) and net cash outflows from operating and investing activities of $1,110,004 (2025: 

$2,157,557). The ability of the Consolidated Entity to continue as a going concern is principally dependent 

on the Company raising capital. These conditions indicate a material uncertainty that may cast significant 

doubt about the ability of the Consolidated Entity to continue as a going concern. 

The directors have prepared a cash flow forecast, which indicates that the Consolidated Entity will have 

sufficient cash flows to meet all commitments and working capital requirements for the 12-month period 

from the date of signing this financial report. 

Based on the cash flow forecasts and other factors referred to above, the directors are satisfied that the 

going concern basis of preparation is appropriate. In particular, given the Company’s history of raising 

capital to date, the directors are confident of the Company’s ability to raise additional funds as and when 

they are required. 

  Should the Company be unable to continue as a going concern it may be required to realise its 

assets and extinguish its liabilities other than in the normal course of business and at amounts 

different to those stated in the financial statements. The financial statements do not include any 

adjustments relating to the recoverability and classification of asset carrying amounts or to the 

amount and classification of liabilities that might result should the Company be unable to continue as 

a going concern and meet its debts as and when they fall due.  
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NOTE 2: REVENUE AND OTHER INCOME FROM CONTINUING OPERATIONS 

    

  30 June  

2026 

30 June  

2025 

  $ $ 

(a) Interest income    

 Interest received  3,801 10,095 

    

(b) Other income    

 Profit on sale of motor vehicle  9,564 - 

 Sundry income – hire of motor vehicle  900 - 

  10,464 - 

 

NOTE 3: TAX EXPENSE 

  30 June  

2026 

30 June 

2025 

  $ $ 

. The prima facie tax benefit on loss before income tax is 

reconciled to income tax as follows: 

   

 Loss from continuing operations  1,306,960 15,688,718 

 Prima facie tax benefit on loss before income tax at 25.0% 

(2025: 25.0%) 

 326,740 3,922,180 

     

 Less:    

 Tax effect of:    

 – Deferred tax assets not recognised  (326,740) (3,922,180) 

 Income tax attributable to entity  - - 

     

 The weighted average effective tax rates are as follows:  25.0% 25.0% 

 Deferred tax assets have not been recognized as they are 

not considered to have met the recognition criteria. 

   

 

Burley Minerals Ltd and its wholly owned Australian subsidiaries have Australian carried forward losses of 
$9,823,170 (2025: $8,747,650) as at 30 June 2026. 

 

NOTE 4: AUDITOR’S REMUNERATION 

  30 June  

2026 

30 June 

2025 

  $ $ 

Remuneration of the auditor:    

 auditing or reviewing the financial statements  41,207 39,100 

The auditor of Burley Minerals Ltd is Hall Chadwick WA Audit Pty Ltd. 
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NOTE 5: LOSS PER SHARE 

The calculation of basic and diluted loss per share at 30 June 2026 was based on the loss attributable to ordinary 
shareholders (being the loss for the period attributable to members of the parent entity, as set out in the Consolidated 
Statement of Profit or Loss and Other Comprehensive Income) of $1,279,204 (2025: $15,080,863), and the weighted 
average number of ordinary shares outstanding during the financial year set out below. 

The weighted average number of ordinary shares outstanding during the financial year comprised the following: 

 30 Jun 2026 30 Jun 2025 

Ordinary shares on issue at beginning of year 184,167,312 150,370,944 

Effect of share issues during the year 40,605,294 33,796,368 

Weighted average number of ordinary shares on issue at end of the 
year 

187,943,194 154,829,654 

Basic and diluted loss per share $0.007 $0.097 

 

NOTE 6: CASH AND CASH EQUIVALENTS 

  30 June  

2026 

30 June  

2025 

  $ $ 

Cash at bank and on hand  977,710 1,203,692 

 

At 30 June 2026, there was $30,177 (CAD$29,640) (2025: $426,806 (CAD$382,674)) held in Canadian bank 

accounts. 

The following table summarises funds held in various currencies   30 June  

2026 

30 June  

2025 

Cash and cash equivalents held in different currencies:  $ $ 

Cash and cash equivalents (AUD)  947,533 776,886 

Cash and cash equivalents (CAD)  30,177  426,806 

  977,710 1,203,692 

NOTE 7: TRADE AND OTHER RECEIVABLES 

  30 June  

2026 

30 June  

2025 

  $ $ 

CURRENT    

GST receivable  36,416 50,486 

Deposit  - 50,000 

  36,416 100,486 
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NOTE 8: PLANT AND EQUIPMENT 

Plant and equipment is depreciated on a straight-line basis over its estimated useful life to the Group, commencing 
from the time the asset is held ready for use. The depreciation rates and useful lives used for each class of 
depreciable asset are: 

- Motor vehicle 5 years 
- IT equipment 2-3 years 
- Plant and equipment 5 years 

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at the 
end of each reporting period. 

  30 June  

2026 

30 June  

2025 

  $ $ 

Plant and Equipment    

At cost  70,982 140,982 

Accumulated depreciation  (38,567) (45,140) 

Total plant and equipment  32,415 95,842 

 

  30 June  

2026 

30 June  

2025 

  $ $ 

Plant and Equipment    

- Balance at the beginning of the year  95,842 121,622 

- Additions  - - 

- Disposals/write offs  (46,436) - 

- Depreciation  (16,991) (25,780) 

Carrying amount at the end of the year  32,415 95,842 

 

NOTE 9: EXPLORATION AND EVALUATION ASSETS 

Key assumptions and sensitivity The Directors have assessed the carrying value of the Chubb Lithium Project 
exploration and evaluation asset ($12,828 at 30 June 2026) for impairment indicators in light of the improvement in 
lithium carbonate prices observed during the year.  This assessment was based on the Directors' intention to 
continue exploration and evaluation activities, observed market sentiment towards comparable lithium projects, and 
the absence of any adverse exploration results during the year.  Given the low carrying value of this asset relative 
to the Group's total assets, the Directors do not consider that a reasonably possible change in any key assumption 
would give rise to a material impairment charge.  No formal discounted cash flow valuation was performed, 
consistent with the exploration and evaluation stage of the project. 

  30 June  

2026 

30 June  

2025 

  $ $ 

NON-CURRENT    

Costs carried forward in respect of areas of interest in:    

Exploration and evaluation phases at cost    

- Beginning of the year  1,597,460 14,129,616 

- Additions  467,916 1,478,000 

- Exploration and evaluation assets written off (i)  (871,351) (14,010,156) 

End of the year  1,194,025 1,597,460 
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  30 June  

2026 

30 June  

2025 

  $ $ 

Movement – exploration and evaluation    

Brought forward  1,597,460 14,129,616 

    

- Exploration and evaluation expenditure for the year  467,916 1,478,000 

- Exploration and evaluation assets impaired (i)  (871,351) (14,010,156) 

Exploration and evaluation phases at cost  1,194,025 1,597,460 

(i)  During the year, the market for Lithium Carbonate demonstrated significant recovery.  The company 
still, however, remains cautious when planning and budgeting for exploration on the Canadian lithium 
mineral claims. 

During the year, the Company withdrew from its plaints in the WA Arden’s Court relating to the Yerecoin 
Iron Project.  The Project tenements subsequently lapsed. 

As such exploration and evaluation assets relating to these projects have previously been impaired to $nil.  
Expenditure incurred subsequent to the previous impairments on the Yerecoin, Broad Flat Well and Cane 
River Projects have also been impaired.  This has resulted in an impairment loss of $871,351 for the year 
(30 June 2025: $14,010,156). 

The value of the Company’s interest in exploration expenditure is dependent upon: 

- the continuance of the Company’s rights to tenure of the areas of interest; 
- the results of future exploration; and 
- the recoupment of costs through successful development and exploitation of the areas of interest, or 

alternatively, by their sale. 

 

NOTE 10: TRADE AND OTHER PAYABLES 

Included within trade and other payables at 30 June 2026 is $105,728 (2025: $nil), representing the estimated fair 

value of 10,000,000 unlisted options (the "Alignment Options") payable to Yelverton Capital Pty Ltd as Lead 

Manager to the Placement completed on 20 May 2026.  Under the terms of its engagement, Yelverton was entitled 

to be issued the Alignment Options (exercisable at $0.073, expiring 3 years from issue) or, if shareholder approval 

for the option issue was not obtained, to be paid their equivalent value.  Shareholder approval for the issue of the 

Alignment Options was obtained on 24 July 2026 and the options have been issued as at the date of this report (see 

Note 14).  As the obligation arose from Lead Manager services provided in connection with the Placement completed 

during the year, the estimated fair value of the Alignment Options has been recognised as a capital raising cost and 

accrued as a trade payable at 30 June 2026. 

 Note 30 June  

2026 

30 June  

2025 

  $ $ 

CURRENT    

Unsecured liabilities:    

Trade payables  162,625 343,973 

Alignment Options accrual (Note 14)  105,728 – 

 Trade and other payables:  268,353 343,973 
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NOTE 11: ISSUED CAPITAL 

  30 June 

2026 

30 June  

2025 

  $ $ 

224,772,606 fully paid ordinary shares  26,467,262 25,688,968 

a. Ordinary Share Movements 

  30 June 

2026 

30 June 

2026 

30 June 

2025 

30 June 

2025 

  Number $ Number $ 

      

Balance at the beginning of the year  184,167,312 25,688,968 150,370,944 24,727,048 

Issue of shares at $0.050 each (i) 500 25   

Issue of shares at $0.023 each (ii) 26,956,524 620,000   

Issue of shares at $0.023 each (iii) 13,648,270 313,910   

Issue of shares at $0.03 each    12,000,000 360,000 

Issue of shares at $0.03 each    
18,796,368 563,891 

Issue of shares at $0.03 each    3,000,000 90,000 

  Costs of the issue of shares  - (155,641) - (51,971) 

Balance at the end of the period  224,772,606 26,467,262 184,167,312 25,688,968 

(i) 500 Shares were issued at $0.05 upon conversion of options on 2 June 2026. 

(ii) 26,956,524 shares were issued at $0.023 per share under a placement on 20 May 2026. 

(iii) 13,648,270 shares were issued at $0.023 per share under a Share Purchase Plan (SPP) on 10 June 2026. 

 

Ordinary shareholders participate in dividends and the proceeds on winding up of the Company in proportion to 
the number of shares held. 

 

At the shareholders’ meetings each ordinary share is entitled to one vote when a poll is called; otherwise each 
shareholder has one vote on a show of hands. 

 

b. Capital Management 

Management controls the capital of the Company in order to maintain a good debt to equity ratio, provide the 
shareholders with adequate returns and ensure that the Company can fund its operations and continue as a going 
concern. 

The Company’s debt and capital include ordinary share capital and financial liabilities, supported by financial assets. 

There are no externally imposed capital requirements. 

Management effectively manages the Company’s capital by assessing the Company’s financial risks and adjusting 
its capital structure in response to changes in these risks and in the market. These responses include the 
management of debt levels, distributions to shareholders and share issues. 
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NOTE 11: ISSUED CAPITAL (Continued) 

c. Options Movement 

Year ended 30 June 2026 

Exercise Period Exercise 
Price 

Number on 
issue at 

1 July 2025 
 

Issued 
during the 

Period 

Exercised/ 
Expired/ 

Cancelled 
 
 

Number on 
issue at 30 
June 2026 

On or before 30 August 2027 (i) (iii) $0.1927 13,666,667 - (6,500,000) 7,166,667 

On or before 30 August 2027 (ii) $0.10 2,500,000 - - 2,500,000 

On or before 31 May 2026 (iv)(v)(vi) - 

"BURO" 

$0.05 16,898,159 - (16,898,159) - 

On or before 31 May 2026 (vii) $0.05 3,000,000 - (3,000,000) - 

Total options  36,064,826 - (26,398,159) 9,666,667 

 

Year ended 30 June 2025 (comparative) 

Exercise Period Exercise 
Price 

Number on 
issue at 

1 July 2024 

Issued 
during the 

Period 

Exercised/ 
Expired/ 

Cancelled 

Number on 
issue at 30 
June 2025 

On or before 30 August 2027 (i) (iii) $0.1927 - 16,400,000 (2,733,333) 13,666,667 

On or before 30 August 2027 (ii) $0.10 - 2,500,000 - 2,500,000 

On or before 31 May 2026 (iv) $0.05 - 6,000,000 - 6,000,000 

On or before 31 May 2026 (v) $0.05 - 9,398,159 - 9,398,159 

On or before 31 May 2026 (vi) $0.05 - 1,500,000 - 1,500,000 

On or before 31 May 2026 (vii) $0.05 - 3,000,000 - 3,000,000 

Total options  - 38,798,159 (2,733,333) 36,064,826 

(i) 16,400,000 Options were issued on 30 August 2024 to Directors and Contractors to the Company. 

(ii) 2,500,000 Options were issued to the Company’s Corporate Advisor on 30 August 2024. 

(iii) 2,733,333 Options were cancelled on 12 June 2025. 

(iv) 6,000,000 free-attaching Options were issued to sophisticated and professional investors on 29 April 2025. 

(v) 9,398,159 free-attaching Options were issued to existing shareholders pursuant to an Entitlements Offer. 

(vi) 1,500,000 free-attaching Options were issued to Directors on 30 June 2025. 

(vii) 3,000,000 Options were issued to the Lead Manager to the Entitlements Offer on 30 June 2025 at $0.00001 per 
Option. 

Allottee 
Number of 

Options 

Fair Value at 
Grant Date 
per Option 

Estimated 
Volatility 

Life of Option 

(years) 
Exercise 

Price 
Share Price 

at Grant Date 

Risk Free 

Interest Rate 

Directors 16,400,000 $0.0689 119.3% 3 $0.1927 $0.12 3.50% 

Corporate 
Advisor 2,500,000 $0.0888 119.1% 3 $0.10 $0.12 3.56% 

Lead Manager 3,000,000 $0.0208 75.0% 1 $0.05 $0.5 1.00% 

 

Options 2026 2025 

 No. $ No. $ 

Balance at beginning of year 36,064,826 992,546 - 294,102 

Issue of options – consultant (i) - - 2,500,000 221,921 

Issue of options – company 

geologists and company 

secretary (ii) 

- - 1,900,000 96,473 

Issue of options – directors and 

expensed during the year (iii) 

- 14,562 14,500,000 317,507 

Issue of options – lead manager 
(iv) 

- - 3,000,000 62,543 
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Issue of free-attaching 

placement options (v) 

- - 16,898,159 - 

Exercised during the year (vi) (500) - - - 

Expired during the year (vii) (19,897,659) - - - 

Cancelled during the year – 

vesting conditions not met (viii) 

(6,500,000) (36,256) (2,733,333) - 

Reversal of expense – change in 

vesting probability (ix) 

- (7,483) - - 

 9,666,667 963,369 36,064,826 992,546 

Options 

(i) 2,500,000 unlisted advisor options (exercise price $0.10, expiring 30 August 2027) issued to Golden Triangle Capital 
Pty Ltd on 30 August 2024; vested immediately. 

(ii) 1,900,000 unlisted options (exercise price $0.1927, expiring 30 August 2027) issued to company geologists and the 
company secretary on 30 August 2024. 

(iii) 14,500,000 unlisted options (exercise price $0.1927, expiring 30 August 2027) issued to directors on 30 August 2024 
in seven tranches subject to non-market vesting conditions. The 2026 amount is the vesting expense recognised for 
Tranche 4. 

(iv) 3,000,000 unlisted options (exercise price $0.05, expiring 31 May 2026) issued to the lead manager on 30 June 2025; 
vested immediately. 

(v) 16,898,159 listed options (BURO, exercise price $0.05, expiring 31 May 2026) issued as free-attaching options to 
placement shares (one for every two shares). No share-based payment value attributed. 

(vi) 500 BURO options exercised on 2 June 2026. 

(vii) 3,000,000 lead manager options and 16,897,659 BURO options expired unexercised on 31 May 2026. The Company 
does not transfer the reserve on expiry. 

(viii) 2026: 6,500,000 director options (Tranches 3, 5 and 6) forfeited as the vesting conditions became incapable of being 
satisfied; expense previously recognised was reversed. 2025: 2,733,333 options (2,233,333 director options and 500,000 
geologist options) forfeited on 12 June 2025. 

(ix) Reversal of expense previously recognised on Tranche 7 director options following a change in the assessed probability 
of vesting to nil. 

 

d. Performance rights 

Performance rights issued to Director 

On 29 November 2023 the Company, at a meeting of Shareholders, approved the issue of 2,500,000 Performance 

Rights (comprising three tranches as set out below) to Mr Stewart McCallion as part of his remuneration.  The 

Performance Rights were issued on 29 November 2023. 

The Performance Rights were issued on the terms and conditions set out below and further detailed in the Notice 

of General Meeting as announced on ASX on 30 October 2023. 

Subject to the terms set out in the Notice of Meeting, the number of Performance Rights in each tranche and the 

vesting terms are as follows: 

(a) Tranche 1: 500,000 Performance Rights vesting upon the Company achieving a $0.40 volume 

weighted average price for Shares over 20 consecutive trading days on which the Shares have been 

traded on ASX prior to 15 June 2026.  These performance Rights expired on 15 June 2026; 

(b) Tranche 2: 1,000,000 Performance Rights vesting upon the Company announcing an inferred iron 

ore resource of at least 25Mt @ +54% Fe on any project in which the Company has an interest prior 

to 15 June 2028; and 

(c) Tranche 3: 1,000,000 Performance Rights vesting upon the Company announcing an inferred 

lithium resource of at least 15Mt @ +1.0% LI2O on any project in which the Company has an interest 

prior to 15 June 2028. 
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Performance Rights    2026  2025 

 No. $ No. $ 

Balance at beginning of year 5,650,000 266,187 17,650,000 170,975 

Expensed during the year (i) - 19,362 - 95,212 

Reversal of expense – change in 

vesting probability (ii) - (115,312) 

- - 

Lapsed / expired during the year 
(iii) (2,150,000) - 

(12,000,000) - 

 3,500,000 170,237 5,650,000 266,187 

Performance rights 

(i) 2026: expense on Stewart McCallion Tranche 1 performance rights 
(market-based condition). 2025: expense on performance rights on 
issue during the year. 

(ii) Reversal of expense previously recognised on Tranche 2 and 
Tranche 3 performance rights following a change in the assessed 
probability of vesting to nil. 

(iii) 2026: 2,150,000 Tranche 1 performance rights ($0.40 VWAP 
condition) lapsed on expiry; being a market condition, no reversal of 
expense. 2025: 12,000,000 performance rights issued in connection 
with the Aurora acquisition lapsed. 

 

e. Reserves 

 

30 June 2026 

$ 

30 June 2025 

$ 

Opening balance 1,232,025 479,337 

Share based payments (125,128) 793,625 

Foreign Exchange gain/(loss)on consolidation of subsidiaries (27,500) (40,937) 

Closing balance 1,079,397 1,232,025 

 
NOTE 12: CONTINGENT LIABILITIES 

There are no contingent liabilities that may become payable.  The Company is not aware of any potential or 
apparent exposure to any environmental or social risks not otherwise disclosed in this report. 

 
NOTE 13: RELATED PARTY TRANSACTIONS 
 
Related Parties 

The Company’s main related parties are as follows: 

a. Entities Exercising Control over the Company 

 The directors, being Mr Dan Bahen, Mr Stewart McCallion and Mr Bryan Dixon and their controlled entities.   

b. Key Management Personnel 

 Any person(s) having authority and responsibility for planning, directing and controlling the activities of the 

entity, directly or indirectly, including any director (whether executive or otherwise) of that entity is considered 

key management personnel. 

 The three continuing directors, as detailed above. 

c. Entities Subject to Significant Influence by the Company 

 An entity that has the power to participate in the financial and operating policy decisions of an entity, but does 

not have control over those policies, is an entity that holds significant influence.  Significant influence may be 

gained by share ownership, statute or agreement. 

 None. 
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NOTE 13: RELATED PARTY TRANSACTIONS (Continued) 

 

d. Other Related Parties 

 Other related parties include close family members of key management personnel and entities that are controlled 

or jointly controlled by those key management personnel, individually or collectively with their close family 

members. 

Transactions with Related Parties 

Transactions between related parties are on normal commercial terms and conditions no more favourable than those 

available to other parties unless otherwise stated. 

The following transactions occurred with related parties: 

Consultancy Agreement with managing Director and Chief Executive Officer 

Mr McCallion’s annual remuneration package under the Consultancy Agreement is $300,000 (not including GST). From 
1 February 2026, Mr McCallion agreed to a voluntary, variable reduction in his contracted hours, and fees from that date 
were invoiced by reference to the time he provided. 

A share-based payment reversal of $31,206 was recognised during the year in relation to the Performance Rights on 

issue (2025: a share-based payment expense of $793,625). 

Non-Executive Director Agreements 

Both Non-Executive Directors agreed to reduce their directors fees as follows:  

• $50,000 payable to Mr Dan Bahen from 1 October 2025; and 

• $50,000 payable to Mr Bryan Dixon from 1 November 2025; 

Key Management Personnel Remuneration 

  30 June  

2026 

30 June  

2025 

  $ $ 

 Salaries and fees  397,010 510,000 

 Share based payments  (44,636) 412,718 

 Total remuneration  352,374 922,718 

 

Other transactions with Key Management Personnel 

Consultancy Agreement with Chief Financial Officer 

Burley Minerals Ltd contracted Warrior Strategic Pty Ltd to consult on Business Development and Chief Financial 
Officer functions.  Warrior Strategic Pty Ltd was paid a total of $13,250 (2025: $69,725) for the year. 

Mr Dixon is the sole Director and Shareholder of Warrior Strategic Pty Ltd.   
 

Consultancy Agreement with Corporate Advisor and Lead Manager 

Yelverton Capital Pty Ltd acted as Lead Manager of the Placement completed in May 2026 and received fees of 
$42,000 and the right to subscribe for 10,000,000 Alignment Options for those services. 

Prior period  

Yelverton Capital Pty Ltd acted as Lead Manager of the Placement and the Entitlement Offer completed in May and 
June 2025 and received fees of $21,600 and the issue of 3,000,000 Manager Options for those services. 

Yelverton Capital Pty Ltd also acted as corporate advisor to the Company in March 2024 through July 2024 and 
received fees of $15,000 (30 June 2024: $98,000) for those services during the year. 
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NOTE 14: EVENTS AFTER THE REPORTING PERIOD 
 

On 24 July 2026, Shareholders approved, by way of resolutions passed at a General Meeting: 

(i) the ratification of the prior issue of 26,956,524 Placement Shares; 

(ii) the issue of 2,173,913, 434,783 and 869,565 Placement Shares to Director related entities of Dan 
Bahen, Stewart McCallion and Bryan Dixon respectively at an issue price of $0.023 to raise $80,000; 

(iii) the issue of 10,000,000 options (the Alignment Options) to Yelverton Capital Pty Ltd (or its nominees) 
as Lead Manager to the Placement, exercisable at $0.073 on or before the date 3 years after issue; 
and 

(iv) the issue of 9,000,000 and 3,000,000 options to Director related entities of Stewart McCallion and 
Bryan Dixon respectively, exercisable at $0.073 on or before 31 July 2029, subject to a performance 
vesting condition. 

 

On 31 July 2026, the Company issued the Placement Shares to the Directors, the Alignment Options and the 
Director Options referred to in (ii), (iii) and (iv) above respectively.  The Placement Shares issued to Directors and 
the Alignment Options referred to in (ii) and (iii) above respectively are discussed further in Note 10, which sets out 
the accrued capital raising costs recognised at 30 June 2026 in respect of the Alignment Options. 

Other than the matters set out above, there are no matters or circumstances that have arisen since the end of the 
financial year which significantly affected or could significantly affect the operations of the Company, the results of 
those operations or the state of affairs of the Company in future financial years. 

 

NOTE 15: CASH FLOW INFORMATION 
 

 

  30 June  

2026 

30 June  

2025 

  $ $ 

 Reconciliation of Cash Flows from Operating Activities 

with Loss after Income Tax 

   

 Loss after income tax  (1,306,960) (15,688,718) 

 Non-cash items    

 - Depreciation expense  16,991 25,780 

 - Share based payments  (125,128) 793,624 

  Exploration and evaluation assets written off  871,351 14,010,156 

  Profit on sale of plant and equipment  (9,564) - 

 Changes in assets and liabilities    

 – Decrease/(increase)/ in trade and other receivables  (14,070) 110,990 

 – Increase/(decrease) in operating trade and other 

payables 

 

54.460 (137,435) 

 – Foreign exchange (loss)/gain on consolidation of 

foreign subsidiary 

 
(256,965) (40,937) 

 Net cash used in operating activities  (769,885) (926,540) 
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NOTE 16: FINANCIAL RISK MANAGEMENT 
 
The Company’s financial instruments consist mainly of deposits with banks, local money market instruments, short-
term investments, accounts receivable and payable, bank loans and overdrafts. 
 
The totals for each category of financial instruments, measured in accordance with AASB 9: Financial Instruments 
as detailed in the accounting policies to these financial statements, are as follows 
 
 
 

 Note 30 June  

2026 

30 June  

2025 

  $ $ 

Financial assets    

Financial assets at amortised cost:    

– cash and cash equivalents 6 977,710 1,203,692 

– trade and other receivables 7 36,416 100,486 

Total financial assets  1,014,126 1,304,178 

Financial liabilities    

Financial liabilities at amortised cost:    

– trade and other payables 10 268,353 343,973 

Total financial liabilities  268,353 343,973 

 

 

Financial Risk Management Policies 

The directors’ overall risk management strategy seeks to assist the Company in meeting its financial targets, while 
minimising potential adverse effects on financial performance. Risk management policies are approved and 
reviewed by the Board of Directors on a regular basis. These include the credit risk policies and future cash flow 
requirements. 

 

The main purpose of non-derivative financial instruments is to raise finance for company operations. The Company 

does not have any derivative instruments at 30 June 2026. 

 

Specific Financial Risk Exposures and Management 

The main risks the Company is exposed to through its financial instruments are credit risk, liquidity risk and market 
risk relating to interest rate risk and other price risk. 

 

There have been no substantive changes in the types of risks the Company is exposed to, how these risks arise, or 
the Board’s objectives, policies and processes for managing or measuring the risks from the previous period. 

a. Credit Risk 

 Exposure to credit risk relating to financial assets arises from the potential non-performance by counterparties 

of contract obligations that could lead to a financial loss to the Company. 

 Credit risk is managed through maintaining procedures ensuring, to the extent possible, that customers and 

counterparties to transactions are of sound credit worthiness, which includes the utilisation of systems for the 

approval, granting and renewal of credit limits, the regular monitoring of exposures against such limits and 

the monitoring of the financial stability of significant customers and counterparties. Such monitoring is used 

in assessing receivables for impairment. Depending on the division within the Company, credit terms are 

generally 14 to 30 days from the date of invoice.  
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NOTE 16: FINANCIAL RISK MANAGEMENT (CONTINUED) 

 Risk is also minimised through investing surplus funds in financial institutions that maintain a high credit rating 

or in entities that the finance committee has otherwise cleared as being financially sound. Where the 

Company is unable to ascertain a satisfactory credit risk profile in relation to a customer or counterparty, the 

risk may be further managed through title retention clauses over goods or obtaining security by way of 

personal or commercial guarantees over assets of sufficient value which can be claimed against in the event 

of any default. 

 Credit risk exposures 

 The maximum exposure to credit risk by class of recognised financial assets at the end of the reporting period, 

excluding the value of any collateral or other security held, is equivalent to the carrying amount and 

classification of those financial assets (net of any provisions) as presented in the statement of financial 

position. Credit risk also arises through the provision of financial guarantees, as approved at board level, 

given to third parties in relation to obligations under its bank bill facility. 

 The Company has no significant concentrations of credit risk with any single counterparty or group of 

counterparties.  

b. Liquidity Risk 

 Liquidity risk arises from the possibility that the Company might encounter difficulty in settling its debts or 

otherwise meeting its obligations related to financial liabilities. The Company manages this risk through the 

following mechanisms: 

 – preparing forward-looking cash flow analyses in relation to its operating, investing and financing 

activities; 

 – using derivatives that are only traded in highly liquid markets; 

 – monitoring undrawn credit facilities; 

 – obtaining funding from a variety of sources; 

 – maintaining a reputable credit profile; 

 – managing credit risk related to financial assets; 

 – only investing surplus cash with major financial institutions; and 

 – comparing the maturity profile of financial liabilities with the realisation profile of financial assets. 

 The following table reflects an undiscounted contractual maturity analysis for non-derivative financial liabilities. 

Bank overdrafts have been deducted in the analysis as management does not consider that there is any 

material risk that the bank will terminate such facilities. The bank does, however, maintain the right to 

terminate the facilities without notice and therefore the balances of overdrafts outstanding at year-end could 

become repayable within 12 months. The Company does not hold any derivative financial liabilities directly. 

 Cash flows realised from financial assets reflect management’s expectation as to the timing of realisation. 

Actual timing may therefore differ from that disclosed. The timing of cash flows presented in the table to settle 

financial liabilities reflects the earliest contractual settlement dates and does not reflect management’s 

expectations that banking facilities will be rolled forward. 

 

 Within 1 Year 2 to 5 Years Over 5 Years Total 

 30 June 

2026 

30 June 

2026 

30 June 

2026 

30 June 

2026 

$ $ $ $ 

Financial liabilities due for payment     

Trade and other payables 268,353 - - 268,353 

Total contractual outflows 268,353 - - 268,353 

Total expected outflows 268,353 - - 268,353 
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NOTE 16: FINANCIAL RISK MANAGEMENT (Continued) 

 Within 1 Year 2 to 5 Years Over 5 Years Total 

 

30 June 

2026 

30 June 

2026 

30 June 

2026 

30 June 

2026 

 $ $ $ $ 

Financial assets – cash flows 

realisable 

    

Cash and cash equivalents 977,710 - - 977,710 

Trade and other receivables 36,416 - - 36,416 

Total anticipated inflows  1,014,126 - - 1,014,126 

Net inflow on financial instruments 745,773 - - 745,773 

 

 Within 1 Year 2 to 5 Years Over 5 Years Total 

 30 June 

2025 

30 June 

2025 

30 June 

2025 

30 June 

2025 

$ $ $ $ 

Financial liabilities due for payment     

Trade and other payables 343,973 - - 343,973 

Total contractual outflows 343,973 - -- 343,973 

Total expected outflows 343,973 -  343,973 

     

  

Financial assets – cash flows 

realisable 

    

Cash and cash equivalents 1,203,692 - - 1,203,692 

Trade and other receivables 100,486 - - 100,486 

Total anticipated inflows  1,304,178 - - 1,304,178 

Net inflow on financial instruments 960,205 - - 960,205 

 

c. Market Risk 

The Group had no interest-bearing borrowings at 30 June 2026 (2025: nil) and does not hold any derivative 

financial instruments. The Group's exposure to interest rate risk is therefore limited to movements in the interest 

earned on its cash and cash equivalents held at call and on short-term deposit. 

 (i) Interest rate risk 

At reporting date, the Group had the following exposure to variable interest rate risk 

 30 June 2026 
$ 

30 June 2025 
$ 

Cash and cash equivalents 977,710 1,203,692 

The following sensitivity analysis is based on the interest rate risk exposure in existence at the reporting date. The 
1% sensitivity (2025: 1%) is based on reasonably possible changes over a financial year, using the observed range 
of actual historical rates for the preceding five year period. 

At 30 June 2026, an increase/(decrease) of 100 basis points in interest rates on cash and cash equivalents over 
the reporting period would have increased/(decreased) the Group’s loss and equity by $9,777 (2025: $12,037). 
The analysis assumes that all other variables remain constant 
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NOTE 16: FINANCIAL RISK MANAGEMENT (Continued) 

 (ii) Other price risk 

  Other price risk relates to the risk that the fair value or future cash flows of a financial instrument 

will fluctuate because of changes in market prices (other than those arising from interest rate risk 

or currency risk) of securities held. 

  Such risk is managed through diversification of investments across industries and geographic 

locations. 

 (iii) Foreign currency risk 

The Group is exposed to foreign currency risk on cash and cash equivalents and exploration expenditure 

denominated in currencies other than the Australian dollar, principally the Canadian dollar, arising from its 

Canadian lithium exploration operations. The Group does not hedge its foreign currency exposure. 

CAD 30 June 2026 30 June 2025 

Cash and cash equivalents 55,606 426,806 

Trade payables 2,436 6,459 

 

The following table summarises the sensitivity of the Group's post-tax loss and equity to a reasonably possible 

10% strengthening/weakening of the Australian dollar against the Canadian dollar, with all other variables held 

constant: 

Estimated impact on profit 
before tax for the year ending 

30 June 2026 30 June 2025 

CAD/AUD exchange rate – 
increase 10% 

53,170 420,347 

 

 

NOTE 17: SEGMENT REPORTING 

 

The Group has identified its operating segments based on the internal reports reviewed by the Board (as chief 
operating decision maker) that are used to assess performance and allocate resources.  The Group's operations 
are organised and managed on a geographic basis, corresponding to the two jurisdictions in which its exploration 
and evaluation assets are held.  The Group has identified two reportable segments: Australia (iron ore 
exploration and evaluation and Canada (lithium exploration and evaluation, held through Lithium Chubb Inc. 
Segment result is measured on the same basis as the loss before income tax reported in these financial 
statements. 

 

30 JUNE 2026 

 Australia 

$ 

Canada 

$ 

Total 

$ 

Segment revenue 14,265 – 14,265 

Segment result (1,321,584) 14,624 (1,306,960) 

Segment assets 2,193,126 47,440 2,240,566 

Segment liabilities (265,917) (2,436) (268,353) 

 

30 JUNE 2025 (COMPARATIVE) 

 Australia 

$ 

Canada 

$ 

Total 

$ 

Segment revenue 10,095 – 10,095 

Segment result (14,731,300) (957,418) (15,688,718) 

Segment assets 2,567,490 429,990 2,997,480 

Segment liabilities (337,514) (6,459) (343,973) 
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NOTE 18: CONSOLIDATED ENTITY DISCLOSURE STATEMENT 

 

Name Type of Entity Percentage 
Owned 

Country of 
Incorporation 

Australian 
or foreign 
resident 

Foreign tax 
jurisdiction 
of foreign 
residents 

Parent Entity      

Burley Minerals 
Limited  

Body Corporate N/A Australia Australia Australia 

Controlled Entities      

Novarange Pty Ltd Body Corporate 70% Australia Australia Australia 

LI2O Pty Ltd Body Corporate 100% Australia Australia Australia 

Burley Iron Pty Ltd Body Corporate 100% Australia Australia Australia 

Lithium Chubb Inc Body Corporate 100% Canada Canada Australia 

Lithium Bouvier Inc Body Corporate 100% Canada Canada Australia 

 

NOTE 19: PARENT ENTITY DISCLOSURES 

 30 June 

2026 

       $ 

30 June 

2025 

$ 

(a) Statement of financial position 

Assets    

Current assets  976,273 820,183 

Non-current assets  3,543,813 4,358,499 

Total assets  4,520,086 5,178,682 

    
Liabilities   , 

Current liabilities  205,250 266,192 

Non-current liabilities 
 - - 

Total liabilities 
 205,250 266,192 

Net Assets  4,314,836 4,912,490 

    
Equity    

Issued capital  26,467,262 

 

25,688,998 

Reserves:    

Equity based payment reserve  1,133,604 1,258,703 

Retained losses  (23,286,030) (22,035,211) 

Total Equity 
 4,314,836 4,912,490 

    

(b) Statement of Profit or Loss and Other Comprehensive Income 

Total profit/ (loss)  (1,250,819) (13,467,708) 

Total comprehensive income  (1,250,819) (13,467,708) 
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DIRECTORS’ DECLARATION 

In accordance with a resolution of the directors of Burley Minerals Ltd, the directors declare that:   

1. The financial statements and notes, as set out on pages 16 to 43, are in accordance with the 

Corporations Act 2001 and: 

 a. comply with Australian Accounting Standards, which, as stated in accounting policy Note 1 

to the financial statements, constitutes compliance with International Financial Reporting 

Standards; and 

 b. give a true and fair view of the financial position as at 30 June 2026 and of the performance 

for the year ended on that date of the Company. 

2. In the directors’ opinion there are reasonable grounds to believe that the Company will be able to 

pay its debts as and when they become due and payable. 

3. In the directors’ opinion the information disclosed in the attached consolidated entity disclosure 

statement is true and correct; and 

4. the directors have been given the declarations required by s 295A of the Corporations Act 2001 

from the Chief Executive Officer and Chief Financial Officer. 

  

  

 

 

 

 

 

Managing Director and Chief Executive Officer      

 

Stewart McCallion 

Dated this 30th day of September 2026 

  



 

 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF BURLEY MINERALS LIMITED 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Burley Minerals Limited (“the Company”) and its subsidiaries (“the 

Consolidated Entity”), which comprises the consolidated statement of financial position as at 30 June 2026, 

the consolidated statement of profit or loss and other comprehensive income, the consolidated statement of 

changes in equity and the consolidated statement of cash flows for the year then ended, and notes to the 

financial statements, including material accounting policy information, the consolidated entity disclosure 

statement and the director’s declaration. 

In our opinion: 

a. the accompanying financial report of the Consolidated Entity is in accordance with the Corporations Act 

2001, including: 

(i) giving a true and fair view of the Consolidated Entity’s financial position as at 30 June 2026 and 

of its financial performance for the year then ended; and 

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards.  Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 

of our report.  We are independent of the Consolidated Entity in accordance with the auditor independence 

requirements of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and 

Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (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 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(r) in the financial report which indicates that the Consolidated Entity incurred a 

net loss of $1,306,960 during the year ended 30 June 2026. As stated in Note 1(r), these events or conditions, 

along with other matters as set forth in Note 1(r), indicate that a material uncertainty exists that may cast 

significant doubt on the Consolidated Entity’s ability to continue as a going concern. Our opinion is not modified 

in this respect of this matter. 



 

 

Key Audit Matters 

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

of the 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. 

Key Audit Matter How our audit addressed the Key Audit Matter 

Exploration and Evaluation Assets  

As disclosed in note 9 to the financial statements, 

as at 30 June 2026, the Consolidated Entity’s 

exploration and evaluation assets were carried at 

$1,194,025 following an impairment loss of 

$871,351.  

The recognition and recoverability of the 

exploration and evaluation expenditure was 

considered a key audit matter due to: 

• The carrying value represents a significant 

asset of the Consolidated Entity, we 

considered it necessary to assess whether 

facts and circumstances existed to 

suggest whether an impairment event had 

occurred; and  

• Determining whether impairment 

indicators exist involves significant 

judgement. 

 

 

Our audit procedures included but were not limited to: 

• Assessing management’s determination of its 

areas of interest for consistency with the 

definition in AASB 6 Exploration and 

Evaluation of Mineral Resources (“AASB 6”); 

• Assessing the Consolidated Entity’s rights to 

tenure for a sample of tenements; 

• Testing the Consolidated Entity’s additions to 

exploration and evaluation expenditure for the 

year by evaluating a sample of recorded 

expenditure for consistency to underlying 

records, the capitalisation requirements of the 

Consolidated Entity’s accounting policy and 

the requirements of AASB 6; 

• Evaluating the directors’ assessment of 

impairment indicators for each area of 

interest, including the impairment recognised 

following the Consolidated Entity’s withdrawal 

from the Yerecoin Iron Project and the 

subsequent lapse of the related tenements, 

and the directors’ assessment of the 

Canadian lithium projects having regard to 

lithium market conditions and planned 

exploration activities; 

• Testing the status of the Consolidated Entity’s 

tenure and planned future activities, reading 

board minutes and enquiries with 

management we assessed each area of 

interest for one or more of the following 

circumstances that may indicate impairment 

of the capitalised exploration costs: 

o The licenses for the rights to explore 



 

Key Audit Matter How our audit addressed the Key Audit Matter 

expiring in the near future or are not 

expected to be renewed; 

o Substantive expenditure for further 

exploration in the area of interest is 

not budgeted or planned; 

o Decision or intent by the Consolidated 

Entity to discontinue activities in the 

specific area of interest due to lack of 

commercially viable quantities of 

resources; and 

o Data indicating that, although a 

development in the specific area is 

likely to proceed, the carrying amount 

of the exploration asset is unlikely to 

be recorded in full from successful 

development or sale; and 

• Assessing the appropriateness of the related 

disclosures in note 9 to the financial 

statements. 

Other Information  

The directors are responsible for the other information. The other information comprises the information 

included in the Consolidated Entity’s annual report for the year ended 30 June 2026, but does not include the 

financial report and our auditor’s report thereon. 

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

any form of assurance conclusion thereon, with the exception of the remuneration report and our related 

assurance opinion. 

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. 

 



 

 

In preparing the financial report, the directors are responsible for assessing the Consolidated Entity’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 Consolidated Entity or to cease 

operations, or has no realistic alternative but to do so.  

Auditor’s Responsibilities for the Audit of the Financial Report 

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

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with the Australian Auditing Standards will always detect a material misstatement when it exists.  

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of this 

financial report. 

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

and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial report, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Consolidated Entity’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the directors. 

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Consolidated Entity’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial report or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause the Consolidated Entity to cease to 

continue as a going concern. 

•  Evaluate the overall presentation, structure and content of the financial report, including the 

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

manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Consolidated Entity to express an opinion on the financial report. We are 

responsible for the direction, supervision and performance of the Consolidated Entity audit. We remain 

solely responsible for our audit opinion. 



 

 

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit 

and significant audit findings, including any significant deficiencies in internal control that we identify during 

our audit. 

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

regarding independence, and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with the directors, we determine those matters that were of most significance 

in the audit of the financial report of the current period and are therefore the key audit matters. We describe 

these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or 

when, in extremely rare circumstances, we determine that a matter should not be communicated in our report 

because the adverse consequences of doing so would reasonably be expected to outweigh the public interest 

benefits of such communication. 

Report on the Remuneration Report 

Opinion on the Remuneration Report  

We have audited the Remuneration Report included in the directors’ report for the year ended 30 June 2026.   

In our opinion, the Remuneration Report of the Company, 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 s 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. 

 

 

 

 

HALL CHADWICK WA AUDIT PTY LTD MARK DELAURENTIS  CA 

 Director 

 

 

Dated this 30th day of September 2026 

Perth, Western Australia 
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ASX ADDITIONAL INFORMATION 

Burley sets out below additional information required by ASX Listing Rule 4.10 and not disclosed elsewhere in this 

report, along with information required to be disclosed as a condition of ASX Listing Rule waivers and confirmations 

given to the Group by ASX. This information is current as at 10 September 2026.  

Corporate Governance Statement 

The Board is committed to achieving and demonstrating high standards of corporate governance. The Board has 

implemented corporate governance policies and practices which it considers appropriate for the scale and maturity 

of the Group’s business and operations. The Group has reviewed its corporate governance practices against the 

‘Corporate Governance Principles and Recommendations (4th Edition)’ published by the ASX Corporate 

Governance Council.  The Group’s Corporate Governance Statement for the financial year ended 30 June 2026 

has been approved by the Board and is dated 26 September 2026.  The Group’s Corporate Governance Statement 

and Corporate Governance Plan are both available on the Group’s website at www.burleyminerals.com.au. 

Other Information 

Burley Minerals Ltd, incorporated and domiciled in Australia, is a public listed Company limited by shares. 

 

Substantial Shareholders 

Shareholder Number of Shares 

TOM BAHEN 15,283,561 

DAN BAHEN 11,572,200 
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ASX ADDITIONAL INFORMATION (Continued) 

 

Top 20 Shareholders 

Details of the 20 largest holdings of quoted fully paid ordinary shares are set out below as at 10 September 2026.  

Rank Shareholder # of Shares % 

1 BT PORTFOLIO SERVICES LIMITED <WARRELL HOLDINGS S/F A/C> 10,132,851 4.44% 

2 KENDALI PTY LTD 9,811,140 4.30% 

3 CITICORP NOMINEES PTY LIMITED 8,961,563 3.93% 

4 GURRAVEMBI INVESTMENTS PTY LTD 8,377,897 3.67% 

5 TROCA ENTERPRISES PTY LTD <COULSON SUPER A/C> 6,778,515 2.97% 

6 KINGSREEF PTY LTD <NB & DL FAMILY A/C> 6,360,000 2.79% 

7 NORFOLK ENCHANTS PTY LTD <TROJAN RETIREMENT FUND A/C> 6,306,209 2.76% 

8 OCEAN VIEW WA PTY LTD 6,300,724 2.76% 

9 BILGE & CO PTY LTD 5,718,813 2.51% 

10 PALM BEACH NOMINEES PTY LIMITED 5,589,493 2.45% 

11 ALLORA EQUITIES PTY LTD <C & E RETIREMENT FUND A/C> 5,373,189 2.35% 

12 SECLEM ASSETS PTY LTD 5,137,681 2.25% 

13 KINGSLANE PTY LTD <CRANSTON SUPER PENSION A/C> 5,020,150 2.20% 

14 WIDERANGE CORPORATION PTY LTD 4,610,000 2.02% 

15 BB CAPITAL PTY LTD 4,554,626 2.00% 

16 STRATA INVESTMENT HOLDINGS PLC 4,497,357 1.97% 

17 PONDEROSA INVESTMENTS WA PTY LTD <THE PONDEROSA 

INVESTMENT A/C> 

4,472,555 1.96% 

18 CERTANE CT PTY LTD <BC1> 4,249,871 1.86% 

19 CERTANE CT PTY LTD <BC2> 3,220,159 1.41% 

20 WARRIOR STRATEGIC PTY LTD <WARRIOR STRATEGIC A/C> 2,998,747 1.31% 

 Totals: Top 20 holders of BUR ORDINARY FULLY PAID 118,471,540 51.90% 

 Total Remaining Holders Balance 109,779,327 48.10% 

 Total Holders Balance 228,250,867 100.00% 

 

Number and Distribution of Holders 

 

Ordinary Shares, Options and Performance Rights 

 

There are 228,250,867 fully paid ordinary shares on issue, held by 478 shareholders 

 

There are 193 holders holding less than a marketable parcel of fully paid ordinary shares.  

 
 

 
Fully Paid 

Ordinary Shares 

Performance 

Rights  

$0.1927 Options 

Expiring 

30 August 2027 

$0.10 Options 

Expiring 

30 August 2027 

$0.073 Options 

Expiring 

31 July 2029 

1 – 1,000 759 - - - - 

1,001 – 5,000 166,952 - - - - 

5,001 – 10,000 422,929 - - - - 

10,001 – 100,000 7,176,950 - - - - 

100,001 and over 220,483,277 3,500,000 7,166,667 2,500,000 22,000,000 

Total 228,250,867 3,500,000 7,166,667 2,500,000 22,000,000 



Burley Minerals Ltd Financial Statements 2026 

49 

 

ASX ADDITIONAL INFORMATION (Continued) 

 

Voting Rights 

 

Fully paid ordinary shares: every member present at a meeting in person or by proxy has one vote on a show of 

hands, and one vote for each share on a poll. 

 

Options: no voting rights. 

 

Unquoted Equity Securities 

   Holders of 20% or More 

Class Number of 

Securities 

Number 

of 

Holders 

 

Name 

Number of 

Securities 

Performance Rights 3,500,000 3 Stewart McCallion and 
Monika McCallion < 
McCallion Family A/C> 

Warrior Strategic Pty Ltd 

2,000,000 

1,000,000 

$0.1927 Options 

Expiring 30 AUGUST 

2027 

7,166,667 11 Stewart McCallion and 

Monika McCallion 

<McCallion Family A/C> 

Warrior Strategic Pty Ltd 

2,666,667 

 

1,800,000 

 

$0.10 Options Expiring 

30 August 2027 

2,500,000 1 Golden Triangle Capital Pty 

Ltd 

2,500,000 

$0.073 Options 

Expiring 31 July 2029 

22,000,000 1 Stewart McCallion and 

Monika McCallion < 

McCallion Family A/C> 

9,000,000 

 

Restricted Securities 

There are no escrowed securities. 

Other 

The Company is not currently conducting an on-market buy-back.  There are no issues of securities approved for 

the purposes of item 7 of section 611 of the Corporations Act which have not yet been completed.  No securities 

were purchased on-market during the reporting period in respect of an employee incentive scheme. 
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ASX ADDITIONAL INFORMATION (Continued) 

 

INTEREST IN MINING TENEMENTS (AS AT 30 SEPTEMBER 2026) 

 
 

Australia – Pilbara Projects – 100% owned 

 

Cane Bore:  ELA 08/3424 (Granted)  100% 

Broad Flat Wells:  E47/4580 (Granted)  100% 

Red Hill : E08/3755 (Granted)  100% 

 

 

 

  



Burley Minerals Ltd Financial Statements 2026 

51 

 

 

Canada – Quebec, Chubb Lithium Project – 100% (Lithium Chubb Inc 100% owned) 

 

Claims (35): 

Mineral Claim Project                                                           

                                                                                     % interest 

CDC 2071157 Chubb Lithium, Quebec, Canada                      100% 

CDC 2086593 Chubb Lithium, Quebec, Canada                      100% 

CDC 2160892 Chubb Lithium, Quebec, Canada                      100% 

CDC 2160893 Chubb Lithium, Quebec, Canada                      100% 

CDC 2180979 Chubb Lithium, Quebec, Canada                      100% 

CDC 2180980 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181010 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181011 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181012 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181013 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181014 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181313 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181314 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181315 Chubb Lithium, Quebec, Canada                      100% 

CDC 2181316 Chubb Lithium, Quebec, Canada                      100% 

CDC 2182322 Chubb Lithium, Quebec, Canada                      100% 

CDC 2183253 Chubb Lithium, Quebec, Canada                      100% 

CDC 2356741 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445677 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445678 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445679 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445680 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445681 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445682 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445683 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445684 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445685 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445686 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445687 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445688 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445689 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445690 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445691 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445692 Chubb Lithium, Quebec, Canada                      100% 

CDC 2445693 Chubb Lithium, Quebec, Canada                      100% 
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