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Our approach to the balance sheet remains 
deliberately conservative. Gold is our product 
and we believe shareholders should retain 
meaningful exposure to its value. 

“

5

CHAIRMAN’S 
LETTER

Dear Fellow Shareholder,

On behalf of my fellow directors, I am pleased to present the 2026 Annual Report 
for Black Cat Syndicate Limited (“Black Cat” or “the Company”). 

This has been a defining year for Black Cat. We set out to transform the Company 
from an emerging gold producer into a substantial, cash-generating, multi-hub 
gold business. We have achieved that objective and set the following records:

•	 90,833oz of gold produced, an increase of 132% on 2025;

•	 revenue increased to ~$374m, a tenfold increase on 2025;

•	 a net profit after tax of ~$86m was achieved, and a significant turnaround 
from the $26m loss for 2025; and

•	 operating cash flow increased to ~$225m, which fully funded our future 
growth programs.

These records are also significant because all of this was achieved during 
a transition period.

More importantly, these results demonstrate what we have been building 
towards for many years: a business capable of generating substantial cash flow 
from high-grade Western Australian gold operations while retaining significant 
organic growth and exploration opportunities.
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From explorer to producer
In last year’s Annual Report, I described 2025 as a 
transformational year for Black Cat. We had commenced 
mining and processing at both Kal East and Paulsens, poured 
first gold and were rapidly ramping up our operations. 
This was the year that those foundations translated into 
meaningful production and cash generation.

Paulsens was a standout performer. Following its 
refurbishment and restart, production ramped up strongly 
and the operation generated strong cashflow. Indeed we 
have already achieved payback on our original acquisition 
and restart investment. This is an important milestone and 
a strong validation of our decision to acquire and restart 
this high-grade and long life operation. Buying straw hats 
in winter has paid off. 

At Kal East, we continued to build on the foundations 
established in 2025. The completion of the transition 
to processing 100% Black Cat-owned Ore through the 
Lakewood processing facility was a particularly important 
milestone. It marks the beginning of a more valuable phase 
for Kal East strategy, with our own mining operations 
increasingly supplying our own processing infrastructure. 
The margin expansion from toll processing for others as 
opposed to processing your own Ore is significant and bodes 
well for the future.  

We now have two operating production hubs, each with 
substantial prospective ground and significant opportunities 
to increase production, improve operating performance and 
to extend already long mine lives.

A stronger financial position
The operational transformation has been accompanied 
by a substantial strengthening of our financial position.

At 30 June 2026, Black Cat held $105 million in cash, bullion 
and listed investments. We remain debt-free and unhedged.

Our approach to the balance sheet remains deliberately 
conservative. Gold is our product and we believe 
shareholders should retain meaningful exposure to its 
value. At the same time, we recognise the importance of 
maintaining sufficient liquidity to withstand commodity 
price volatility and fund the opportunities available to us.

The strong cash generation achieved this year provides 
us with flexibility. We can invest in our existing operations, 
fund exploration and development, and pursue growth 
opportunities.

More gold, sooner
Our strategy remains straightforward: More Gold, Sooner.

At Kal East, the continued ramp-up of Majestic and 
Fingals provides a pathway for increasing the utilisation 
of Lakewood and growing production from our own 
Ore sources. Lakewood itself provides an important 
processing hub with considerable strategic value and 
expansion potential.

At Paulsens, our focus is on safely and efficiently increasing 
production while continuing to explore the extensive 
mineralised system surrounding the mine. The high-grade 
results from Regulus and Lynx demonstrate that Paulsens is not 
simply an operating mine it is a broader growth opportunity.

This combination of production, cash generation and 
exploration success is exactly what we have been seeking 
to establish.
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The next discoveries
While production is now the engine of Black Cat, exploration 
remains at the heart of our growth strategy. We hold large 
and highly prospective land packages around our operating 
hubs. Much of this ground remains underexplored, despite 
being located in some of Australia’s most productive gold 
regions. We dominate in our regions rather than sitting on 
postage stamps.

The exploration success achieved at Paulsens, including 
the emerging Regulus and Lynx opportunities, reinforces 
our belief that there is considerably more gold to find. 
Our objective is not simply to replace ounces mined.  
We want to discover the next deposits capable of materially 
increasing Black Cat’s production profile and adding to life 
of mine.

We also continue to progress Coyote and Mt Clement. 
Coyote is a high-grade gold project with significant existing 
infrastructure and substantial potential, while Mt Clement 
represents an important critical-minerals opportunity 
through its antimony endowment, alongside gold and 
silver credits.

These assets give Black Cat a pipeline of opportunities 
beyond our current production base.

Looking forward
The outlook for Black Cat is exciting. We have two operating 
hubs, a strong balance sheet, no debt, no hedging, growing 
production capability and an extensive portfolio of 
exploration and development opportunities.

Our immediate priorities are clear:

•	 safely and efficiently optimise Paulsens and Kal East;

•	 continue the ramp-up of Majestic and Fingals;

•	 maximise capacity and utilisation at the Lakewood 
processing facility;

•	 advance high-grade discoveries at Paulsens and across 
our regional tenements;

•	 progress Coyote and Mt Clement towards commercial 
outcomes; and

•	 continue to allocate capital with discipline and a focus 
on generating long-term shareholder value.

We remain conscious that mining is a business of cycles. 
Gold prices can rise and fall, operating conditions can 
change and exploration can disappoint. We therefore intend 
to remain disciplined through the cycle, maintain a strong 
balance sheet and invest where we see the best returns.
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Yours sincerely,

Paul Chapman  
Chair of the Board of Directors

We have come a long way from our $6m IPO in 2018, when 
Black Cat had a small parcel of ground near Kalgoorlie and 
no Resources. Today, we are a multi-hub gold producer with 
substantial Resources, operating infrastructure, strong cash 
generation and a pipeline of growth opportunities.

That transformation has been achieved through a combination 
of persistence, disciplined risk taking, opportunistic 
acquisitions and, above all, the commitment of our people.

Thank you
On behalf of the Board, I would like to thank our employees 
and contractors for their hard work and commitment 
throughout another year of significant growth. I also would 
like to thank the local communities in which we operate, 
suppliers, contractors and other stakeholders for their 
ongoing support.

Finally, I would like to thank our shareholders. Your continued 
support has enabled Black Cat to execute an ambitious 
strategy and reach this important point in our development.

The challenge now is not to rest on what we have achieved, 
but to build on it. We have the assets. We have the people. 
We have the balance sheet. Importantly, we have the 
opportunity to find and produce considerably more gold.  
We intend to make the most of it.
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FY2026 represented a significant year for the Company, 
successfully transitioning into a multi-operation 
Western Australian gold producer. 

During the financial year Black Cat generated record operational and financial outcomes, delivering 
strong growth in production, revenue, profitability and cash generation whilst continuing to invest in 
future growth projects across its portfolio.

Production and gold sold - consolidated

BLACK CAT TOTAL UNIT FY26 FY25 YOY

Ore processed kt 1,598 754 112%

Head grade g/t Au 1.92 1.75 10%

Recovery % 92.2% 92.0% 0%

Gold production (100% BC8) oz 66,296 33,657 97%

Gold production (3rd party) oz 24,537 5,512 345%

Total gold production oz 90,833 39,169 132%

Gold sold (100% BC8) oz 65,951 26,649 147%

In the 2026 financial year, production was 90,833oz (including 3rd party oz), which was an increase of 
132% from the 39,169oz in the prior year. Gold sold (100% Black Cat oz) was 65,951, compared to 26,649oz 
in the prior year.

Health and Safety
Annual TRIFR improved 25% to 16.64. Regrettably, there were five LTIs during the year. Targeted actions 
are underway to reinforce critical controls and improve safety performance.

REVIEW OF 
OPERATIONS1

1 Refer to BC8 ASX announcements 29 October 2025, 29 January 2026, 23 April 2026 and 30 July 2026.
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PAULSENS PRODUCTION HUB
100% owned high-grade underground production hub.

•	 Resource: 449 koz Au @ 3.7 g/t
•	 Production: 34,787oz FY26
•	 New discoveries at Regulus and Lynx

PRODUCTION

KAL EAST PRODUCTION HUB
100% owned open pit and underground production hub.

•	 Resource: 1.2 Moz Au @ 1.7 g/t
•	 Production: 56,046 oz FY26 (inc 3rd party Ore)
•	 1.2Mtpa Lakewood Processing facility

PRODUCTION

COYOTE DEVELOPMENT HUB
100% owned high grade open pit and underground mine.

•	 Resource: 645 koz Au @ 5.5 g/t

DEVELOPMENT

MT CLEMENT GROWTH ASSET
100% owned high grade antimony deposit near Paulsens.

•	 Resource: 25kt @ 1.2% Sb

GROWTH

PAULSENS 
PRODUCTION HUB

PERTH
HEAD OFFICE

W E S T E R N  
A U S T R A L I A

N T

MT CLEMENT
GROWTH ASSET

KAL EAST 
PRODUCTION HUB

COYOTE 
DEVELOPMENT HUB
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PAULSENS GOLD 
OPERATION 100%

Following the successful refurbishment and recommencement 
of mining and processing activities, the operation generated 
substantial operating cash flow, with the $106 million invested 
in the acquisition and restart of Paulsens fully recouped 
during the year, enabling the Company to fund development 
activities across the broader portfolio without recourse to 
debt or equity funding.

Production increased through the year as underground 
mining continued to ramp up and mining methodologies and 
operating efficiencies were optimised, culminating in record 
quarterly production of 10,620 ounces in the June 2026 
quarter — the highest under Black Cat ownership.

The Company also achieved significant exploration success 
at Paulsens during FY2026, with drilling programs identifying 
new high-grade mineralised zones at Regulus and Lynx that 
highlight the broader potential of the Paulsens mineralised 
system beyond the historically mined corridors; these 
discoveries confirmed the presence of additional structural 
controls on mineralisation and reinforced the Company’s belief 
that Paulsens remains considerably underexplored, with the 
development of the Regulus and Lynx discoveries generating 
encouraging early mining results that provide further 
opportunities to extend mine life and grow future resources.

The Paulsens Gold Operation delivered a strong operational 
performance throughout FY2026 and continued to underpin 
the Company’s cash generation. 
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Mining 
Underground development of 5,079m and underground ore 
mined of 378kt at 3.1g/t Au for 37,481oz mined underpinned 
milling throughput of 398kt at a head grade of 2.9g/t Au. 
Recovery of 93% for the year resulted in 34,787oz of gold 
produced and 35,500oz sold.

Diamond drilling continued at Paulsens, with high-grade 
lodes intersected in the upper part of the mine and pleasing 
results also returned from the Hanging Wall Main Zone 
(ASX Q1, Q2). Jumbo development drives continued on 
various levels to enable future production from these areas. 
Underground diamond drilling in the June 2026 quarter 
confirmed multiple high-grade intercepts outside the 
current Resource at Regulus and Lynx, supporting ongoing 
mine development and potential future mine life extensions.

Regional Exploration
A 14-hole (1,692m) RC drilling program was completed at 
Big Sarah, the first drill program undertaken at the prospect, 
with 10 of 14 holes intersecting gold mineralisation and 
defining at least two lodes down-dip from previously 
identified anomalous surface mineralisation (ASX Q1, Q2).

PAULSENS GOLD OPERATION 
(QUARTERLY) UNIT SEP-25 DEC-25 MAR-26 JUN-26 FY26

Underground development M 1,200 1,307 1,251 1,322 5,079

Underground ore mined Kt 91 85 90 112 378

Underground mined grade g/t Au 2.8 3.5 2.6 3.3 3.1

Underground ounces mined oz 8,237 9,750 7,605 11,890 37,481

Ore milled Kt 99 83 102 114 398

Head grade g/t Au 2.6 3.7 2.4 3.1 2.9

Recovery % 93% 94% 92% 92% 93%

Gold production oz 7,744 9,313 7,110 10,620 34,787

Gold sold oz 9,500 8,700 5,000 12,300 35,500
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During FY2026, mining activities were completed at the Myhree and Boundary 
open pits while development activities accelerated at both the Fingals Open Pit 
and Majestic Underground Mine.

Development progressed at Majestic Underground, 
where decline advancement and initial stoping activities 
commenced, while the Fingals mine was established and 
waste stripping and ore mining advanced. These projects are 
expected to be the primary contributors to future ore supply 
for the Lakewood Processing Facility.

A major milestone was achieved during the fourth quarter, 
with Black Cat delivering 100% Company-owned production 
from Kal East into the Company’s Lakewood processing 
facility (Lakewood).

Lakewood continued to play a strategically important role 
throughout FY2026. Acquired in March 2025, the 1.2Mtpa 
facility provided Black Cat with processing flexibility, 
enhanced operating margins and control over future growth 
opportunities within the Kalgoorlie region. During FY2026, 
Lakewood processed both Black Cat and third-party ore,  
generating significant toll treatment revenue and 
strengthening the Company’s position as an integrated 
gold producer. Encouragingly, annualised processing rates 
at Lakewood averaged 1.3Mtpa when feeding Fingals and 
Majestic ore in the final quarter of the financial year.

Resource growth also continued across the Kal East district 
during the year. Updated resource estimates for Trojan and 
Imperial increased total mineral resources by 31% to 286,000 
ounces, reinforcing the long-term development potential of 
the broader Kal East production hub.

Mining
For FY2026, open pit mining contained 29,029oz across 666kt 
of ore mined at an average grade of 1.4g/t Au, complemented 
by 4,055oz contained in 84kt of underground ore mined at 
Majestic at an average grade of 1.5g/t Au. Ore milled through 
Lakewood comprised 751kt of Black Cat ore at a head grade 
of 1.4g/t Au and 91.5% recovery for 31,509oz produced, 
supplemented by 449kt of third-party ore for a further 
24,537oz, taking total Kal East gold production to 56,046oz 
for the year on sales of 30,451oz.

KAL EAST GOLD  
OPERATION 100%
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Myhree and Boundary open pits (joint operation)
Mining and processing of the Myhree and Boundary open 
pits was completed during the year, with 68,756t of ore 
mined at a grade of 1.96g/t Au containing 4,333oz, and ore 
processing completed during the March 2026 quarter.

Majestic underground
During the year, underground mining at Majestic commenced. 
Portal establishment works were completed in early October, 
with first ore drives accessed and in development by January 
2026. Ramp-up continued throughout the year. During 
the June 2026 quarter, decline advancement continued 
in line with the mine plan while stoping commenced in the 
lower-grade upper level of the mine. Majestic is expected 
to ramp up to full production within the next six months 
and feed approximately 30% of Lakewood’s requirements.

Fingals open pit
Approvals for the Fingals open pit were received, and 
environmental approvals progressed during the first quarter 
of the year. 

The open pit contract was awarded to Mineral Mining 
Services following a competitive tender process and pre 
stripping activities commenced. 

Mining at Fingals accelerated during the March 2026 quarter, 
with first ore delivered into the Lakewood processing facility. 
Waste stripping continued as planned through to the end of 
the financial year and is expected to reduce significantly in 
the quarters ahead as the pit matures.

Lakewood processing facility
For the year, a total of 1,200 kt of Ore was processed at 
Lakewood, comprising 751kt of Ore from Myhree/Boundary 
and Majestic/Fingals plus 449kt from third parties. 

Long lead items have been ordered for the expansion of 
Lakewood from 1.2 Mtpa to 1.5 Mtpa. The timing of the 
expansion will progress in line with the planned ramp-up of 
mining activities at Fingals and Majestic. 

During the year, tenements were acquired near Lakewood 
to secure capacity for expanded tailings storage in 
the future, facilitating higher throughput and ongoing 
operational growth. 

KAL EAST GOLD OPERATION 
(QUARTERLY) UNIT SEP-25 DEC-25 MAR-26 JUN-26 FY26

Open pit ore mined kt 248 69 151 198 666

Open pit waste mined kt - 3,244 5,439 4,863 13,546

Open pit mined grade g/t Au 1.7 1.9 1.2 0.8 1.4

Open pit ounces mined (contained) oz 13,549 4,333 5,894 5,253 29,029

Underground development m 160 689 1,058 1,712 3,619

Underground ore mined kt - 12 22 50 84

Underground mined grade g/t Au - 1.3 1.9 1.4 1.5

Underground ounces mined (contained) oz - 508 1,325 2,222 4,055

Black Cat Ore

Ore milled (100% BC8) kt 215 132 90 314 751

Head grade g/t Au 1.6 1.6 2.0 1.1 1.4

Recovery % 91.6% 89.9% 91.7% 92.4% 91.5%

Gold produced oz 10,043 5,967 5,289 10,210 31,509

3rd party Ore

Ore milled kt 44 190 215 - 449

Head grade g/t Au 2.1 1.8 1.8 - 1.8

Recovery % 92.5% 92.5% 91.3% - 92.0%

Gold produced oz 2,754 10,230 11,553 - 24,537

Total gold produced oz 12,797 16,197 16,842 10,210 56,046

Gold sold oz 6,900 8,817 5,374 9,360 30,451
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A 6,904m diamond drill program 
took place at Mt Clement during the 
financial year with visible antimony 
intersected in the first four holes 
completed. 

As a result of the drilling, Mt Clement’s Mineral Resource 
was upgraded with contained antimony in the Eastern Zone 
increasing 95% to 25.8kt, reinforcing the project’s scale and 
growth potential.

During the year, activities included including metallurgical 
test work progressed, during the quarter focused on 
advancing technical studies to support project evaluation.

Engagement with external stakeholders took place, including 
government agencies and potential offtake partners.

MT CLEMENT 
ANTIMONY 
PROJECT 100%
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COYOTE GOLD 
OPERATION 100%
Black Cat continued advancing 
the Coyote Gold Operation during 
FY2026 as its third production hub 
and key future growth asset. 

Exploration and resource extension drilling programs 
commenced during the year targeting known high-grade 
mineralisation and potential resource growth opportunities. 
The Company remains encouraged by the prospectivity of 
the belt and the opportunity to define additional high-grade 
resources capable of supporting future mining operations.

The Company also advanced strategic planning and 
development studies aimed at establishing the optimal 
pathway toward future production. Coyote remains a key 
component of Black Cat’s long-term growth strategy and 
exploration efforts continue to demonstrate the broader 
prospectivity of the project area.
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EXPLORATION

Drilling programs were undertaken across the Company’s 
portfolio with particular focus on Paulsens, Kal East, Coyote 
and Mt Clement. Activities were designed to extend mine 
life, identify new mining opportunities and support future 
reserve conversion.

At Paulsens, exploration success at Regulus and Lynx 
demonstrated the potential for additional high-grade 
discoveries immediately adjacent to existing mining 
infrastructure. At Kal East, resource growth continued 
through targeted drilling at key deposits including Trojan 
and Imperial. Exploration programs also commenced at 
Coyote with the aim of extending known mineralisation and 
upgrading resources.

The Company additionally reported encouraging 
exploration results at Mt Clement, including continued 
growth in antimony mineralisation, further enhancing the 
strategic value of its broader exploration portfolio.

Exploration remained 
a central pillar of Black 
Cat’s growth strategy 
throughout FY2026. 
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SUSTAINABILITY REPORT

Black Cat Syndicate Limited – 
Mandatory Climate-related Financial 
Disclosures (AASB S2)

For the year ended 30 June 2026
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1. INTRODUCTION

This report represents a set of climate-related financial 
disclosures for Black Cat Syndicate Limited and its 
subsidiaries (collectively, Black Cat) for the year ended 
30 June 2026. Black Cat is required to prepare and release 
this report as it is classified as a Group 1 reporter for the 
purposes of sustainability reporting.

These disclosures have been prepared in accordance 
with AASB S2 Climate-related Disclosures, which is the 
mandatory Australian Sustainability Reporting Standard 
(ASRS) that has been issued by the Australian Accounting 
Standards Board (AASB).

This report forms part of the Black Cat’s general purpose 
financial report for the year ended 30 June 2026 and should 
be read in conjunction with the related consolidated  
financial statements.

The data and assumptions used in preparing the climate 
related financial disclosures are, to the extent possible, 
consistent with those used in preparing the consolidated 
financial statements. Financial amounts are presented in 
Australian Dollars (AUD), consistent with the presentation 
currency of the related consolidated financial statements.

Black Cat has elected to apply the following transition reliefs 
permitted by AASB S2:

•	 Relief from the requirement to disclose comparative 
information for sustainability-related financial 
disclosures; and

•	 Relief from the requirement to disclose Scope 3 emissions.

Black Cat has further applied the jurisdictional relief for 
the measurement of Scope 1 and 2 Greenhouse Gas (GHG) 
emissions from sources within facilities that fall under the 
National Greenhouse and Energy Reporting Scheme (NGER 
Scheme) to be measured in accordance with the National 
Greenhouse and Energy Reporting Act 2007 (NGER Act). 
Scope 1 and 2 emissions that arise from sources that fall 
outside the scope of facilities reported under the NGER 
Scheme are measured in accordance with the Greenhouse 
Gas Protocol: A Corporate Accounting and Reporting 
Standard 2004.
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1.1	� Information sources and management 
judgements

In preparing this report, Black Cat used a combination 
of internal operational data, including fuel, electricity, 
land-clearing and other activity records, climate risk 
assessment outputs, climate scenario analysis (CSA), 
financial information and publicly available climate-related 
information from recognised regulatory, scientific and 
technical sources. These include data, methodologies and 
climate information published by organisations such as 
the Clean Energy Regulator (CER), Bureau of Meteorology 
(BoM), Commonwealth Scientific and Industrial Research 
Organisation (CSIRO), and other authoritative sources, where 
relevant. External climate and sustainability specialists 
were engaged to support the development of Black Cat’s 
FY26 GHG emissions inventory, climate risk assessment and 
scenario analysis.

Management has reviewed and assessed the relevance and 
suitability of the data, assumptions and external information 
used in preparing these disclosures and considers them 
appropriate for the purposes of climate-related financial 
reporting.

Certain disclosures in this report, including CSA, 
assessments of anticipated Climate-related Risks and 
Opportunities (CRROs), and discussions of potential future 
operational and financial effects, involve significant 
management judgement and are based on assumptions 
relating to future events and conditions that are 
inherently uncertain.

1.1.1	 Determination of reporting boundary
The Group applied judgement in determining the 
organisational and operational boundaries used for  
the purposes of this report.

In establishing the reporting boundary, management 
considered the information that would be most useful to 
users of the Group’s general purpose financial reports 
and sought to align climate-related disclosures with 
the reporting entity presented in the Group’s FY26  
financial statements. Accordingly, the organisational 
boundary is consistent with entities controlled by the  
Group for financial reporting purposes.

For greenhouse gas emissions reporting, the Group adopted 
an operational control approach, under which emissions 
from facilities and activities over which the Group has the 
authority to introduce and implement operating policies are 
included in the emissions inventory.

Management reviewed the Group’s operating structure, 
project portfolio and controlled activities in determining the 
appropriate reporting boundary for the reporting period. 
This judgement is significant because the reporting 
boundary determines which operations, projects, facilities 
and activities are included within the assessment of  
climate-related risks and opportunities and the 
measurement of climate-related metrics.

The Group’s application of jurisdictional relief for facilities 
subject to the National Greenhouse and Energy Reporting 
(NGER) Scheme affects the measurement of emissions 
for those facilities but does not determine the reporting 
boundary itself.

1.1.2	 Materiality

Consistent with AASB S2, CRROs included in this report 
are those that management reasonably expects could 
affect Black Cat’s cash flows, access to finance or cost of 
capital over the short, medium or long term. In making 
this assessment, Black Cat considered the current and 
anticipated effects of climate-related risks and opportunities 
on the Company’s prospects, together with qualitative and 
quantitative factors, where available.

Assessments of CRROs were performed with reference to 
Black Cat’s operating assets, project portfolio, reporting 
boundary and relevant activities across its value chain as 
they existed during FY26. These assessments were based 
on information reasonably available at the reporting date 
and may evolve as Black Cat’s operations, projects and the 
external environment changes.
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1.1.3	 Scenario selection
Management determined that the use of IPCC Shared 
Socioeconomic Pathways (SSPs) SSP1-1.9 and SSP3-7.0 
provided a sufficiently broad range of plausible climate 
futures to both assess climate-related risks and assess the 
resilience of Black Cat’s strategy and business model.

In making this judgement, management considered the 
nature of Black Cat’s operations, CRROs, and the need to 
assess both transition-related and physical climate- 
related impacts. The selected scenarios were also 
considered appropriate for evaluating the potential effects of 
climate change across the short, medium and long term.

Black Cat’s CSA and resilience assessment involved 
significant judgement and are subject to inherent 
uncertainty. For example, projected temperature 
changes represent the average of a likely range of 
temperature increases. Additionally, the CSA incorporates 
assumptions regarding future GHG emissions pathways, 
temperature and rainfall trends, policy and regulatory 
developments, technological change, energy markets and 
broader economic conditions.

1.1.4	 Measurement uncertainty
The measurement of Scope 1 and Scope 2 GHG emissions 
involves estimation uncertainty arising from the use of 
activity data, emission factors and modelling assumptions. 
For emission sources subject to the NGER Act, emissions 
have been measured using methodologies and emission 
factors prescribed under the National Greenhouse and 
Energy Reporting (Measurement) Determination 2008 and 
other applicable legislative requirements.

The estimation of land-clearing emissions incorporates 
assumptions relating to vegetation characteristics, carbon 
stocks and model inputs and is therefore subject to a higher 
degree of estimation uncertainty than directly measured 
emission sources. Accordingly, reported GHG emissions may 
change over time as activity data is refined, emission factors 
are updated, modelling methodologies evolve or underlying 
assumptions are revised.

Land-clearing emissions are monitored separately from 
operational emissions when assessing underlying emissions 
performance and year-on-year emissions trends. The 
magnitude of land-clearing emissions may vary between 
reporting periods depending on the timing and scale of 
future development activities.
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2. CORPORATE OVERVIEW

Black Cat is an Australian gold mining and exploration 
company with current operations and projects across the 
Goldfields, Pilbara and East Kimberley regions of WA. 

Black Cat’s portfolio comprises the Kal East Gold Project (Kal 
East) near Kalgoorlie, the Paulsens Gold Operation (Paulsens) 
in the Pilbara, the Coyote Gold Operation (Coyote) in the East 
Kimberley, the Mt Clement antimony project near Paulsens 
(Mt Clement). Kal East also includes the 1.2mtpa processing 
facility (Lakewood) also the Myhree and Boundary joint 
operation which were in operation during the FY26. Black 
Cat’s corporate office is in Perth.

During FY26, Black Cat’s principal 
activities were gold mining 
and processing at Kal East and 
Paulsens. Coyote remained in 
care and maintenance, while 
exploration activities continued 
across the broader portfolio, 
including at Mt Clement.
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3. GOVERNANCE

3.3	� Board and audit and risk committee oversight
The Board retains overall responsibility for oversight of CRROs 
and for approving Black Cat’s climate-related disclosures.

Matters considered during the reporting period included 
climate-related risk assessment outcomes, scenario analysis 
results, GHG emissions information and draft climate-related 
disclosures prepared by management.

Climate-related matters were reported to the Audit and Risk 
Committee (ARC) and Board as part of the Group’s sustainability 
reporting activities for FY26. Given the developing nature of 
the Group’s climate governance framework, climate-related 
matters were considered in the context of supporting the 
Group’s inaugural AASB S2 reporting process, rather than 
through a formally established reporting cadence.

Black Cat did not establish any voluntary climate-related 
targets during FY26 and was not subject to any legislative 
or regulatory requirements to do so (including under the 
Safeguard Mechanism). Accordingly, no formal Board or 
ARC processes were required to be in place to monitor 
performance against climate-related targets. Climate-related 
performance measures were also not incorporated into 
executive remuneration outcomes during FY26.

3.1	 Overview of climate-related governance
FY26 focused on implementing the governance, risk 
assessment and reporting processes required to support 
climate-related financial disclosures and oversight of CRROs.

During FY26, oversight of CRROs was undertaken through 
Black Cat’s existing Board and management governance 
processes. Climate-related matters were considered 
within broader strategic, operational, risk management and 
reporting discussions where relevant through existing risk 
management and operational processes. Existing processes 
do not consider trade-offs associated with CRROs.

3.2	� Development of the Climate Governance 
Framework

Black Cat developed the foundational elements of its climate 
governance framework during FY26 to support oversight 
of CRROs. Whilst this framework was being developed 
throughout the reporting period, climate-related governance 
remained integrated within existing Board and management 
structures.
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3.4	� Management’s role in climate-related 
governance

Management oversaw the development of Black Cat’s 
climate-related reporting framework and assessment 
processes during FY26. Management was responsible for:

•	 coordinating CRRO assessments;

•	 overseeing emissions reporting;

•	 reviewing disclosures;

•	 engaging specialists; and

•	 reporting material matters to the ARC and Board.

3.5	� Climate-related skills and capabilities
During FY26, the processes established to support AASB 
S2 reporting improved management’s and the Board’s 
understanding of Black Cat’s exposure to CRROs and 
informed consideration of climate-related matters in 
broader business activities.

The Board and management determine whether appropriate 
skills and competencies are available to oversee strategies 
designed to respond to CRROs through consideration 
of the skills, experience and expertise of directors and 
management, together with the use of external advisers 
and subject matter specialists. Black Cat recognised 
that climate-related financial reporting and climate risk 
assessment represent emerging areas requiring specialised 
skills and expertise and engaged external climate and 
sustainability specialists to provide technical expertise. 
The Board and management intend to continue to assess 
the climate-related capabilities and resources required to 
support ongoing reporting obligations, climate governance 
framework improvements and strategic responses to 
climate-related risks and opportunities.
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Table 1: Climate-related roles and responsibilities 

ROLE RESPONSIBILITY

Board (including ARC) •	 Overall oversight of climate-related risks and opportunities.

•	 Consideration of climate-related matters in strategy and major business decisions.

•	 Approval of the sustainability report and AASB S2 disclosures.

•	 Review and approve climate-related risk assessment outcomes, scenario analysis and material 
climate-related matters.

•	 Review and approve management’s development of climate-related reporting processes and 
controls and receive updates on progress.

•	 Support management’s planned integration of climate-related risks into Black Cat’s broader 
risk management framework.

Executive Management •	 Assess climate-related risks and opportunities.

•	 Integrate climate-related considerations into strategic planning, operational decision-making 
and risk management processes.

•	 Review and endorse material climate-related disclosures prior to submission to the 
ARC and Board.

CFO •	 Oversee preparation of climate-related disclosures. 

•	 Maintain reporting and control processes supporting climate-related reporting. 

•	 Ensure consistency between climate-related disclosures and Black Cat’s financial and 
external reporting.

Risk and Sustainability 
Manager

•	 Lead the identification, assessment and reporting of CRROs.

•	 Maintain the climate reporting framework, including scenario analysis, assessments and 
emissions disclosures.

•	 Coordinate climate-related data, documentation and assurance activities to support 
AASB S2 compliance.

Operations and site General 
Managers

•	 Identify site-specific risks and report climate events resulting in operational issues.

•	 Support climate risk assessments, scenario analysis and data collection activities for their 
respective operations.

•	 Implement and monitor risk mitigation actions and operational controls for climate-related risks.

Finance Team •	 Support assessment of actual and potential financial effects of climate-related risks 
and opportunities.

•	 Provide financial information used in climate-related assessments and disclosures.

•	 Collect, maintain and retain supporting energy consumption and emissions-related records.

Legal •	 Provide advice on applicable legal and regulatory requirements affecting Black Cat.

•	 Support governance and approval processes relating to climate-related disclosures.

3.6	 Climate-related roles and responsibilities
Climate-related responsibilities were allocated during 
the reporting period across existing corporate functions 
including the Board, ARC, executive management, finance, 
sustainability, legal and operational teams (see Table 1). 
These responsibilities supported the monitoring, managing 
and oversight of CRROs during FY26.

Board and management oversight is exercised over the 
following corporate functions through existing governance 
and reporting structures. Management utilises existing 
risk management controls and procedures to support the 
oversight of CRROs.

While climate-related responsibilities were assigned to 
relevant functions during the reporting period, not all 
responsibilities had been formally incorporated into Board 
and committee charters, corporate policies or position 
descriptions as at 30 June 2026. Black Cat expects 
its governance framework to continue evolving as  
climate-related responsibilities, reporting requirements and 
governance practices become more formally integrated into 
the organisation.
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4. RISK MANAGEMENT

4.1	 Risk Identification
During FY26, Black Cat undertook a climate-related risk 
assessment to identify and assess CRROs that could 
reasonably be expected to affect the entity’s prospects 
(cashflows, cost of capital and access to finance) across 
its operations, projects and value chain. The assessment 
considered climate scenario analysis outcomes, historical 
weather and climate-related events, physical climate 
hazards relevant to the regions in which Black Cat operates, 
transition-related developments, and operational and 
asset-specific information. The assessment was supported 
by external climate and sustainability specialists, who 
facilitated workshops with operational leaders from Kal East 
and Paulsens to identify and assess site-specific climate-
related risks and opportunities.

Black Cat also considered existing insurance and 
engineering assessments as an input to understanding 
exposure to physical climate hazards across its operating 
assets. These assessments provide insights into asset 
vulnerability, operational disruption risks and the potential 
severity of impacts associated with physical hazards relevant 
to the Black Cat’s geographically dispersed operations. While 
these assessments are primarily designed for insurance and 
operational risk management purposes and are generally 
based on current asset configurations and conditions, 
they provided a useful input into the Black Cat’s qualitative 
assessment of physical climate-related risks during FY26.

Climate-related risks and opportunities were assessed 
across the Black Cat’s defined short-; medium- and long-
term time horizons and evaluated based on their potential 
effect on operations, project development activities and 
Black Cat’s prospects.

4.2	 Risk management
During FY26, the assessment of CRROs was primarily 
undertaken to support climate-related financial reporting 
and was performed separately from Black Cat’s formal 
enterprise risk management framework. While Black Cat 
maintained operational controls and risk management 
processes relevant to certain climate-related hazards, 
identified CRROs were not subject to dedicated climate-
specific monitoring, prioritisation or reporting processes 
during the FY26 reporting period. 

The outcomes of the assessment 
have informed management’s 
understanding of CRROs and are 
intended to support the progressive 
integration of climate-related 
considerations into Black Cat’s 
broader risk management processes 
as its climate governance framework 
continues to mature.
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5. STRATEGY

5.1	 Mapping the value chain 
In the assessment of CRROs, the upstream and downstream 
value chain was considered using all reasonable and 
supportable information available without undue cost or 
effort for a comprehensive understanding of the CRROs.

Black Cat’s value chain encompasses the activities required 
to explore, develop, operate and rehabilitate mining assets. 
Core activities include exploration, mine development, 
mining, Ore processing, gold production and sale, and 
rehabilitation. These activities are supported by a range 
of inputs and services, including the supply and transport 
of fuel, electricity, water, consumables, equipment and 
contractor services. The remote location of many operations 
increases’ reliance on transport, energy and water 
infrastructure and influences exposure to climate-related 
risks and opportunities.

Black Cat’s operations are primarily located in regional 
and remote areas of WA, with Ore extracted from mining 
operations processed into gold doré for refining and 
subsequent sale. The value chain also includes relationships 
with suppliers, contractors, logistics providers and 
refineries (customers) that support Black Cat’s mining 
and processing activities.

5.2	 Time horizons
Black Cat assessed the CRROs across short, medium and 
long-term time horizons. These time horizons have been 
determined with reference to Black Cat’s business strategy, 
asset development lifecycle, mine planning processes, 
capital allocation framework and expected life of operating 
and development assets. The selected horizons reflect 
the periods over which management and the Board make 
decisions regarding operational planning, production, project 
development, sustaining and growth capital investment, 
and long-term asset management and closure obligations. 
Management considers these horizons are appropriate for 
assessing the potential impacts of climate-related risks and 
opportunities on Black Cat’s cash flows, access to finance 
and cost of capital.

•	 Short term (0-3 years): reflects the period covered 
by detailed operational planning, annual budgeting, 
production forecasting and near-term capital allocation 
decisions for Black Cat’s operating assets. This horizon 
aligns with management’s current focus on production 
performance, operational risk management and execution 
of approved development activities.

•	 Medium term (3-10 years): reflects the period over which 
Black Cat evaluates mine plan development, resource 
and reserve conversion, asset optimisation opportunities, 
sustaining and growth capital investment, and restart 
or development decisions for existing projects. This 
horizon is consistent with the timeframe over which many 
strategic investment and project development decisions 
are assessed.

•	 Long term (greater than 10 years): reflects periods 
beyond current detailed mine planning horizons and 
captures the potential effects of longer-term climate 
trends on future project development opportunities, 
major infrastructure decisions, operational resilience, 
rehabilitation obligations and closure planning. This 
horizon is relevant given the relatively long life of mining 
assets and the potential for climate-related risks and 
opportunities to influence investment outcomes over 
multiple decades.

Black Cat’s climate-related response during FY26 focused on 
understanding how identified CRROs may affect its operations, 
project development activities and prospects across its value chain.
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5.3	 Climate-related risks and opportunities 

5.3.1	 Climate-related risks
Black Cat is exposed to both physical and transition climate-
related risks across its mining operations, development 
projects, exploration activities and supporting corporate 
functions, including its supply chain. 

Mining and associated activities are subject to inherent risks 
and are dependent upon a number of conditions beyond 
the control of the Company that can affect the costs and 
production schedules. These risks and conditions include 
adverse weather, natural disasters and environmental 
hazards (physical risks) and transition risks associated with 
a decarbonising economy.

CRROs identified are through the lens of asset stage, because 
exploration, restart, production, and closure each face 
different climate exposures and require different mitigation 
plans. For example, operating sites need short-term resilience 
measures; restart assets need climate-ready design before 
capital is sunk; and closure assets need climate-adjusted 
rehabilitation and decommissioning plans. Further, the 
geographic diversity of Black Cat’s operations results in 
differing climate-related exposures across the portfolio.

Black Cat’s primary exposures relate to water availability, 
extreme heat, weather disruption, energy dependence and 
transition risks associated with a decarbonising economy. 
Climate-related risks were assessed across short, medium 
and long-term time horizons using two climate scenarios 
in Table 2 to evaluate potential impacts on Black Cat’s 
operations, workforce, infrastructure and supply chain. 

5.3.2	 Climate-related opportunities
Black Cat has identified opportunities associated with 
energy efficiency, renewable and hybrid power systems, 
electrification, water management and climate-resilient 
project design. These opportunities arise from the 
Company’s operating footprint, energy requirements and 
future project development activities. Key opportunities and 
potential operational effects are summarised in Table 2.
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5.3.3	 CRRO management
Black Cat’s climate risk assessment identified physical 
climate hazards including extreme heat, severe weather 
events and changing rainfall patterns as potential risks 
to Black Cat’s operations. In response, climate-related 
considerations are increasingly being incorporated into 
operational planning, project development and capital 
allocation decisions. The mitigation and adaptation actions 
detailed in the table above for FY26 were resourced through 
operating cashflows. 

During FY26, Black Cat did not separately track or allocate 
capital expenditure, financing or investment specifically 
attributable to CRROs. Climate-related considerations were 
incorporated into existing operational expenditure, risk 
management activities, project development assessments 
and capital allocation decisions where relevant. Accordingly, 
management has estimated $0.3M spent on climate-related 
capital deployment for FY26 per Table 2. Black Cat also 
considered existing insurance and engineering assessments 
as an input to understanding exposure to physical climate 
hazards across its operating assets. These assessments 
provide insights into asset vulnerability; operational 
disruption risks and the potential severity of impacts 
associated with physical hazards relevant to the Black 
Cat’s geographically dispersed operations. While these 
assessments are primarily designed for insurance and 
operational risk management purposes and are generally 
based on current asset configurations and conditions, 
they provided a useful input into the Black Cat’s qualitative 
assessment of physical climate-related risks during FY26. 

5.3.4	 Strategic implications 
The CSA considered Black Cat’s capacity to respond and 
adapt to climate-related risks under the scenarios assessed. 
Based on the qualitative assessment undertaken, using 
information reasonably available at the reporting date, 
management did not identify any climate-related risks or 
opportunities that would require a fundamental change 
to Black Cat’s business model, operating portfolio or 
development pipeline under either scenario. 

Given the uncertainty inherent in long-term climate 
projections and future economic and regulatory conditions, 
actual outcomes may differ from those contemplated in the 
scenarios assessed.

5.3.5	� Financial position, financial performance and 
cash flows

No climate-related risks and opportunities is expected to 
create a significant risk of material adjustment within the 
next reporting period.

Given Black Cat’s strategy to manage its CRROs, including 
its investment and disposal plans and planned sources 
of funding, over the short, medium and long term is not 
expected to have a material impact on the Groups’ financial 
position or financial performance and cashflows.  

Quantitative information for anticipated effects has not been 
disclosed due to high measurement uncertainty. 

The combined anticipated financial effects of climate-
related risks and opportunities are $7.1-11.0M per Table 2.
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5.4	 Climate scenario analysis
CSA explores how the future could evolve under a range of 
plausible, but hypothetical, conditions shaped by different 
emissions pathways, policy responses, technological 
developments, and climate outcomes. While these scenarios are 
not forecasts, they assist Black Cat in understanding the effects 
of CRROs on its operations and the resilience of its strategy and 
business model. 

During FY26, Black Cat performed a qualitative CSA using two 
externally recognised IPCC Shared Socioeconomic Pathway 
(SSP) scenarios to identify climate-related risks and assess the 
resilience of its business model and strategy:

•	 SSP 1-1.9, representing a lower warming future2  associated 
with rapid global decarbonisation and increased transition 
pressures; and

•	 SSP 3-7.0, representing a higher warming future3 with more 
severe physical climate impacts.

Table 3 summarises the key assumptions and implications 
associated with each scenario.

Table 3: Modelled climate scenarios

SCENARIO ASSUMPTIONS KEY IMPLICATIONS FOR BLACK CAT

SSP 1-1.9 Rapid global decarbonisation; accelerated deployment of lower-
emission technologies; increasing stakeholder expectations 
regarding emissions performance; continued transition of 
electricity systems towards lower-emission energy sources.

Macroeconomic assumptions include:

•	 Global GDP continues to grow at 2-3% annually, supported by 
investment in renewable energy, electrification, and green 
infrastructure.

•	 Carbon pricing and climate regulations increase operating costs 
for emissions-intensive industries.

Increased focus on energy efficiency 
and energy transition initiatives to 
reduce dependency on fossil fuels; 
potential future investment in renewable 
energy and hybrid power systems, 
and electrification of assets using 
diesel; increased management focus 
on emissions and climate-related 
performance.

SSP 3-7.0 Limited global mitigation action; higher global temperature 
outcomes; more frequent extreme heat events and increasing 
physical climate impacts.

Macroeconomic assumptions show inflationary pressures 
increase due to rising energy and commodity prices.

Assumptions on energy were that fossil fuels remain a significant 
part of the energy mix, with gradual renewable uptake, and 
energy demand continues to increase due to population growth 
and industrial development.

Technology assumptions have carbon capture and storage 
(CCS) technologies develop more slowly than expected, delaying 
emissions reductions.

Increased exposure to heat stress, 
weather-related operational disruption, 
water management challenges, reduced 
workforce productivity and higher 
infrastructure resilience requirements.

2 �Limit warming to 1.5°C by the end of the century, with no or limited overshoot. Note, limited overshoot refers to exceeding 1.5°C global warming 
by up to about 0.1°C for up to several decades but returning to under 1.5°C by the end of the century.

3 Consistent with approximately 4°C warming by the end of the century.
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The assessment included Kal East, Paulsens, Coyote, 
Mt Clement and exploration activities and was undertaken 
across Black Cat’s short, medium and long-term planning 
horizons. The analysis covered all Black Cat activities and 
focused on the climaterelated risks identified by Black Cat, 
including extreme heat, water availability, severe weather 
events and reliance on carbonintensive energy sources. 
Additionally, the analysis identified different risk profiles 
under the two scenarios assessed.

Under SSP1-1.9, transition-related risks become increasingly 
relevant as governments, markets and energy systems 
accelerate decarbonisation. For Black Cat, this scenario 
primarily increases exposure to future energy transition costs.

Black Cat would respond to these effects through ongoing 
evaluation of energy efficiency initiatives, alternative energy 
solutions and other measures that may reduce reliance on 
diesel-powered operation.

Under SSP3-7.0, physical climate-related risks become 
more pronounced. Increased temperatures, more frequent 
extreme heat events and greater weather variability may 
affect workforce productivity, operational reliability, water 
management and infrastructure performance across 
Black Cat’s operating portfolio.

Black Cat would respond to these effects through ongoing 
management of haulage routes, site access, operational 
stockpiles and critical supply chains.

While the CSA provides a structured assessment of potential 
future climate-related risks, it is subject to inherent 
limitations associated with climate modelling, including 
uncertainty in future GHG emissions pathways, the timing 
and magnitude of physical climate impacts, technological 
development, policy responses, market conditions and site-
specific adaptation outcomes.

5.4.1	� Resilience of Strategy and Business Model Under 
the modelled Climate Scenarios

Black Cat assessed how identified CRROs could affect the 
resilience of its operating assets, development projects and 
exploration activities under the climate scenarios described 
above. This included consideration of potential effects on 
production activities, ore processing, workforce productivity, 
logistics, power supply, water availability, infrastructure 
resilience and future project development.

Black Cat’s strategy of growing production and taking  
a strong exploration focus and business model focused  
on the exploration, development and operation of gold 
mining assets in Western Australia was assessed under  
the two scenarios.

Based on the qualitative assessment undertaken, using 
information reasonably available at the reporting date, 
management did not identify that a fundamental change 
would be required to Black Cat’s business model, operating 
portfolio or development pipeline under either scenario.

However, climate-related matters may influence future 
operating costs, mine planning, capital allocation decisions, 
infrastructure planning and project development activities 
over time.

The availability of, and flexibility in, Black Cat’s existing 
financial resources to respond to the effects identified in the 
climate-related scenario analysis is based on operational 
cash flows in the future or other forms of external funding, 
if required.

Management considers that Black Cat maintains a degree of 
flexibility to redeploy, repurpose, upgrade or decommission 
assets as part of its normal asset management, mine 
planning and capital allocation processes. The specific 
response adopted for any asset would depend on the nature, 
timing and significance of the effects of the climate-related 
risk or opportunity identified, together with operational, 
financial and strategic considerations at the relevant time.

The assessment also indicated that Black Cat’s current and 
planned investments, in particular its existing operational 
controls, provide a degree of resilience to the climate-related 
risks identified. These controls include heat management 
procedures, workforce protection measures, ROM stockpile 
strategies, flood protection infrastructure, water supply 
diversification initiatives, backup generation arrangements, 
weather monitoring, emergency response planning and 
cyclone management procedures. While these controls were 
generally considered effective under the scenarios assessed 
in the short term maintaining operational resilience in the 
medium and long term may require their continued review 
and enhancement as climate conditions, operating activities 
and asset portfolios evolve over time.

5.4.2	 Validation using WA climate projections
Black Cat considered the Western Australian Climate 
Projections Summary prepared by CSIRO and the Bureau of 
Meteorology as a regionally relevant reference source when 
assessing climate-related risks and validating scenario 
analysis outcomes. The projections broadly support 
the physical climate risks identified across Black Cat’s 
operating regions.
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CLIMATE-RELATED  
METRICS AND TARGETS
6.1	 Scope 1 and 2 GHG emissions inventory
As noted above, Black Cat has applied the jurisdictional 
relief for the measurement of Scope 1 and 2 emissions 
from sources within facilities that fall under the National 
Greenhouse and Energy Reporting Scheme (NGER Scheme) 
to be measured in accordance with the National Greenhouse 
and Energy Reporting Act 2007 (NGER Act). Scope 1 and 
2 GHG emissions that arise from sources not in scope of 
the NGER Scheme are measured in accordance with the 
Greenhouse Gas Protocol: A Corporate Accounting and 
Reporting Standard 2004 (GHG Protocol).

Black Cat has applied recognised Australian emissions 
measurement methodologies and supporting guidance 
for measuring land-clearing emissions. Land-clearing 
emissions associated with the Fingals open pit at Kal East 
were estimated using the Carbon Credits (Carbon Farming 
Initiative) Methodology Determination 2015 – Avoided 
Clearing of Native Regrowth and outputs generated from 
the Full Carbon Accounting Model (FullCAM), which are 
recognised Australian methods for estimating emissions 
associated with vegetation clearing.

Management assessed the completeness of the emissions 
inventory by considering all activities within Black Cat’s 
operational boundary, including mining, processing, 
exploration, development and corporate activities. Emissions 
data was compiled using operational activity records and 
supporting source documentation.

Climate-related metrics have been prepared using an 
operational control reporting boundary consistent with 
the GHG Protocol Scope 1 a:

•	 Total (absolute gross) Scope 1: 72,387 t CO2-e

	– Operational Scope 1 emissions: 55,753 t CO2-e

	– Land clearing Scope 1 emissions: 16,634 t CO2-e

•	 Total (absolute gross) Scope 2 emissions: 10,496 t CO2-e

•	 Total Scope 1 and 2 emissions4: 82,883 t CO2-e

Black Cat’s FY26 GHG emissions were primarily attributable 
to diesel consumption across its mining and operational 
activities, purchased electricity and land-clearing activities 
associated with the Fingals open pit development.

6.2	 Scope 3 emissions
Scope 3 emissions have not been disclosed in FY26 due to 
transitional relief available under AASB S2. Black Cat intends 
to continue assessing Scope 3 reporting requirements.

6.3	 Cross-industry climate-related metrics
Cross-industry climate-related metrics provide additional 
information regarding Black Cat’s exposure to CRROs 
and support users’ understanding of how climate-related 
matters may affect Black Cat’s operations and prospects. 
These metrics presented in Table 4 have been prepared 
using information available at the reporting date and reflect 
Black Cat’s climaterelated risk assessment and reporting 
processes as applied for FY26.

Where reliable and supportable data was available, Black 
Cat has quantified selected climate-related metrics using 
information derived from operational records, GHG emissions 
data, climate risk assessment outputs and financial 
information. Quantified metrics are intended to provide an 
indication of exposure to identified risks and alignment with 
identified opportunities, and climate-related activities.

4 �Includes Scope 1 emissions not reportable under NGER, but required under AASB S2 (e.g., WWTP, onsite landfill, refrigerant gas) totals 121 t 
CO2-e of scope 1 and additional immaterial scope 2 emissions of 36.5 t CO2-e are not included in the FY26 NGER report. These emissions are 
included to ensure a complete GHG inventory under AASB S2.

BC8 Annual Report 2026 33



Table 4: Cross-Industry Climate-related Metrics

RISK / OPPORTUNITY CATEGORY METRIC AMOUNTS OF ACTIVITIES AND 
ASSETS VULNERABLE TO RISKS OR 
ALIGNED TO OPPORTUNITIES

Transition risk

Reliance on carbon-intensive  
energy sources

Sites (assets) which depend on the  
use of operational energy sourced  
from diesel

75% (3 out of 4) assets vulnerable to 
this risk (Paulsens, Kal East, Coyote, 
excluding Perth office)

Transition risk

Emissions regulation and 
decarbonisation requirements

Sites (assets) where diesel-consuming 
equipment require replacement due 
to potential regulatory obligations and 
stakeholder expectations

75% (3 out of 4) assets vulnerable to this 
risk (Paulsens, Kal East, Coyote)

Physical risk

Extreme heat and rising temperatures

Sites (assets) identified through CSA as 
having elevated exposure to extreme 
heat and rising temperatures

75% (3 out of 4) assets vulnerable to this 
risk (Paulsens, Kal East, Coyote)

Physical risk

Water availability and water scarcity

Sites (assets) identified through CSA 
as having elevated exposure to water 
scarcity

50% (2 out of 4) assets vulnerable to this 
risk (Paulsens, Kal East)

Physical risk 

Severe weather events (storms, 
cyclones, flooding)

Sites (assets) identified through CSA 
as having elevated exposure to severe 
weather events

50% (2 out of 4) assets vulnerable to this 
risk (Paulsens, Coyote)

Opportunity

Renewable energy, hybrid power, 
energy efficiency and electrification 
opportunities

Reflects sites (assets) where 
opportunities relating to renewable 
energy, electrification, energy efficiency 
have been identified.

75% (3 out of 4) assets where the 
opportunity exists (Paulsens, Kal East, 
Coyote)

An internal carbon price is not applied. 

6.4	 Climate targets
Black Cat had not established any voluntary climate-related targets, whether absolute or intensity-based, during FY26 and was not 
subject to any legislative or regulatory requirements to do so (including under the Safeguard Mechanism). 
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Directors Declaration on the Sustainability Report

SUSTAINABILITY REPORT

Directors’ Declaration
In the opinion of the Directors of Black Cat Syndicate Limited (the Company), the Company has taken reasonable steps to ensure 
that the substantive provisions of the Sustainability Report of the Company and its subsidiaries for the year ended 30 June 2026 
are in accordance with the Corporations Act 2001 (Cth) (the Act), including:

•	 Section 296C of the Act (compliance with AASB S2 Climate-related Disclosures and any further requirements determined under 
section 296C (2) of the Act); and

•	 Section 296D of the Act (climate statement disclosures).

Made in accordance with a resolution of the directors of the Company.

Dated at Perth this 31st day of August 2026.

James Bruce
Managing Director

DIRECTORS DECLARATION ON THE SUSTAINABILITY REPORT
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Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. Grant Thornton’ 
refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as 
the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide 
partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its 
member firms are not agents of, and do not obligate one another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term 
‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a 
scheme approved under Professional Standards Legislation. 
 

 
 

 

 

 

Auditor’s Independence Declaration  
To the Directors of Black Cat Syndicate Limited 
In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the review of the 
specified sustainability disclosures in the Sustainability Report of Black Cat Syndicate Limited for the year ended 30 June 
2026, I declare that, to the best of my knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the review of 
the specified sustainability disclosures in the Sustainability Report; and 

b no contraventions of any applicable code of professional conduct in relation to the review. 

 

 
 
GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 

 
 
 
 
 
 
 
 

B K Wundersitz 
Partner – Audit & Assurance  
 
Adelaide, 31 August 2026 
 

 

 
 

Auditor’s Independence Declaration on the Sustainability Report

Auditor’s Independence Declaration on the Sustainability Report
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Auditor’s Assurance Conclusion on the Sustainability Report
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Independent Auditor’s Review Report on Specified 
Sustainability Disclosures of Black Cat Syndicate Limited 
To the Members of Black Cat Syndicate Limited 

 

 

 
 

Review conclusion 

We have conducted a review of the following specified Sustainability Disclosures in the Sustainability Report of Black Cat 
Syndicate Limited and its controlled entities (the Group) for the year ended 30 June 2026 as required by Australian 
Standards on Sustainability Assurance ASSA 5010 Timeline for Audits and Reviews of Information in Sustainability 
Reports under the Corporations Act 2001 issued by the Auditing and Assurance Standards Board (AUASB): 

Sustainability 
Disclosures 

Reporting requirement of Australian Sustainability 
Reporting Standard AASB S2 Climate-related 
Disclosures (AASB S2) (including related general 
disclosures required by Appendix D) 

Location in the Sustainability 
Report 

Governance Paragraph 6 Section 3 on pages 22 to 23 

Strategy (risk and 
opportunities) 

Subparagraphs 9(a), 10(a) and 10(b) Section 5.3.1 and 5.3.2 on page 
27 
Table 2 page 28 and 29 headings 
“CRRO, “Type” and “Primary 
Assets / Operations” and “Key 
Site-Specific Exposures” 

Scope 1 and 2 
emissions 

Subparagraphs 29(a)(i)(1) to (2) and 29(a)(ii) to (v) Section 6.1 on page 33 

 

The requirements of AASB S2 identified in the table above form the criteria relevant to the specified Sustainability 
Disclosures and apply under Division 1 of Part 2M.3 of the Corporations Act 2001 (the Act).  

We have not become aware of any matter in the course of our review that makes us believe that the Sustainability 
Disclosures specified in the table above do not comply with Division 1 of Part 2M.3 of the Corporations Act 2001. 
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Auditor’s Assurance Conclusion on the Sustainability Report (continued)

 

 

Grant Thornton Audit Pty Ltd 2 

 

Our responsibilities under ASSA 5000 are further described in the Auditor’s Responsibilities section of this report. 

We are independent of the Group in accordance with the applicable ethical requirements of APES 110 Code of Ethics for 
Professional Accountants (including Independence Standards) issued by the Accounting Professional & Ethical Standards 
Board Limited (November 2018 incorporating all amendments to ‘January 2025’) (the Code), together with the ethical 
requirements in the Act, that are relevant to our review of specified Sustainability Disclosures and public interest entities in 
Australia. We have also fulfilled our other ethical responsibilities in accordance with these requirements and the Code. 

Our firm applies Australian Standard on Quality Management ASQM 1 Quality Management for Firms that Perform Audits or 
Reviews of Financial Reports and Other Financial Information, or Other Assurance or Related Services Engagements, which 
requires the firm to design, implement and operate a system of quality management, including policies and procedures 
regarding compliance with ethical requirements, professional standards, and applicable legal and regulatory requirements. 

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

Other information 

The directors are responsible for the other information. The other information comprises the Group’s Annual Report, including 
the Financial Report and the Sustainability Report, but does not include the specified Sustainability Disclosures and our review 
report thereon. 

Our conclusion on the specified Sustainability Disclosures does not cover the other information and we do not express any 
form of assurance conclusion thereon. 

In connection with our review of the specified Sustainability Disclosures, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with the specified 
Sustainability Disclosures, or our knowledge obtained when conducting the review, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities for the specified Sustainability Disclosures  

The directors of the Company are responsible for:  

a The preparation of the specified Sustainability Disclosures in accordance with the Act; and  

b Designing, implementing and maintaining such internal control necessary to enable the preparation of the specified 
Sustainability Disclosures, in accordance with the Act that are free from material misstatement, whether due to fraud or 
error. 

 

 

 

Basis for conclusion 

Our review has been conducted in accordance with Australian Standard on Sustainability Assurance ASSA 5000 
General Requirements for Sustainability Assurance Engagements (ASSA 5000) issued by the AUASB. Our review 
includes obtaining limited assurance about whether the specified Sustainability Disclosures are free from material 
misstatement. 

In applying the relevant criteria, we note that subsection 296C(1) of the Act includes a requirement to comply with AASB 
S2.  

Our conclusion is based on the procedures we have performed and the evidence we have obtained in accordance with 
ASSA 5000. The procedures in a review vary in nature and timing from, and are less in extent than for, an audit. 
Consequently, the level of assurance obtained in a review is substantially lower than the assurance that would have 
been obtained had an audit been performed. See the ‘Summary of the Work Performed’ section of our report below. 
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Auditor’s Assurance Conclusion on the Sustainability Report (continued)
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Inherent limitations in preparing the specified Sustainability Disclosures  

The sustainability matters have the following inherent measurement or evaluation uncertainty: 

a Greenhouse gas emissions quantification is subject to significant measurement uncertainty, which arises because of 
incomplete scientific knowledge used to determine emissions factors and the values needed to combine emissions of 
different gases. The comparability of sustainability information between entities and over time may be affected by 
inconsistencies in the methods to estimate or measure those emissions, due to different, but acceptable, methods 
applied. 

b As discussed on Section 1.1 on page 19 of the Sustainability Report, climate-related risk management is an emerging 
area, and often uses data and methodologies that are developing and uncertain. The Sustainability Report contains 
forward looking statements, including climate-related scenarios, targets, assumptions, climate projections, forecasts, 
statements of future intentions and estimates and judgements that have not yet occurred and may never occur. We do 
not provide assurance on the achievability of this prospective information. 

Auditor’s responsibilities for the assurance of the specified Sustainability Disclosures  

Our objectives are to plan and perform the review to obtain limited assurance about whether the specified Sustainability 
Disclosures are free from material misstatement, whether due to fraud or error, and to issue a review report that includes our 
conclusion. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence decisions of users taken on the basis of the specified Sustainability Disclosures.  

As part of a review in accordance with ASSA 5000, we exercise professional judgement and maintain professional scepticism 
throughout the engagement. We also:  

a Perform risk assessment procedures, including obtaining an understanding of internal control relevant to the 
engagement, to identify and assess the risks of material misstatements, whether due to fraud or error, at the disclosure 
level but not for the purpose of providing a conclusion on the effectiveness of the entity’s internal control; and  

b Design and perform procedures responsive to assessed risks of material misstatement at the disclosure level. 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. 

Summary of the work performed  

A review is a limited assurance engagement and involves performing procedures to obtain evidence about the specified 
Sustainability Disclosures. The nature, timing and extent of procedures selected depend on professional judgement, including 
the assessed risks of material misstatement at the disclosure level, whether due to fraud or error.  

In conducting our review, the procedures performed included, but were not limited to: 

a Enquiry of relevant personnel to understand the process for collecting, collating and reporting the specified 
Sustainability Disclosures during the reporting period; 

b Considering the completeness of the Group’s assessment of climate-related risks and opportunities based on 
management’s process and judgements; 

c Assessing the appropriateness of the reporting boundaries applied; 

d Agreeing a sample of specified Sustainability Disclosures in the Sustainability Report with the underlying records; 

e Agreeing a sample of underlying emissions data to supporting documentation, including evaluating the appropriateness 
of the emissions factors applied in management’s calculations; 

f Evaluating whether management has appropriately applied the requirements of AASB S2 and the GHG Protocol in 
developing estimates used to report emissions, and whether the methods for developing such estimates are 
appropriate and have been applied consistently; 

g Evaluating the methods, assumptions and data used for developing selected estimates and forward-looking information 
and evaluating how these methods were applied; 

h Evaluating the work of work of management’s expert, including their objectivity, competence, capabilities and findings, 
with respect to selected sustainability information; and 

i Evaluating the presentation and disclosure of the specified Sustainability Disclosures against the requirements of AASB 
S2. 
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Our procedures did not include assessing the adequacy of design or operating effectiveness of controls, assessing the 
adequacy of the Group’s governance framework and processes or separately developing our own estimate to compare with 
the Group’s estimates. 

 
 
 
 
 
GRANT THORNTON AUDIT PTY LTD 
Chartered Accountants 
 
 
 
 
 
B K Wundersitz 
Partner – Audit & Assurance  
 
Adelaide, 31 August 2026 
 

Auditor’s Assurance Conclusion on the Sustainability Report (continued)
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RESOURCES AND 
RESERVES STATEMENT
(BC8: 100%)
JORC 2012 Gold Resource Table - Black Cat (100% Owned)  

MINING CENTRE

MEASURED RESOURCE INDICATED RESOURCE INFERRED RESOURCE TOTAL RESOURCE

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

 Kal East Gold Operation

Myhree 
Centre

Open Pit  - - - 933 0.9 28 1,085 1.8 64 2,018 1.4 92

Underground  - - - 231 4.6 34 920 3.4 102 1,151 3.7 135

Sub Total - - - 1,163 1.6 62 2,005 2.6 166 3,168 2.2 227

Majestic 
Centre

Open Pit  - - - 1,840 1.5 88 3,708 1.3 159 5,547 1.4 247

Underground  - - - 1,811 2.6 150 550 2.8 50 2,361 2.6 200

Sub Total - - - 3,651 2.0 238 4,258 1.5 209 7,909 1.8 447

Fingals 
Centre

Open Pit  - - - 3,094 1.5 146 826 1.2 31 3,920 1.4 176

Underground  - - - 284 2.0 18 790 2.2 57 1,074 2.2 75

Sub Total - - - 3,378 1.5 163 1,616 1.7 88 4,994 1.6 251

Trojan Open Pit - - - 1,843 1.1 68 3,901 1.1 134 5,744 1.1 202

Other

Open Pit  13 3.2 1 164 2.7 14 913 2.4 70 1,090 2.4 85

Underground  - - - - - - 13 11.7 5 13 11.7 5

Sub Total 13 3.2 1 164 2.7 14 926 2.5 75 1,103 2.5 90

Kal East Resource  13 3.2 1 10,199 1.7 545 12,707 1.6 671 22,919 1.7 1,217

Coyote Gold Operation

Coyote 
Central 

Open Pit  - - - 608 2.8 55 203 3.0 19 811 2.9 75

Underground  - - - 240 23.4 181 516 10.5 175 757 14.6 356

Sub Total  - - - 849 8.7 236 719 8.4 194 1,568 8.5 430

Bald Hill 

Open Pit  - - - 560 2.8 51 613 3.2 63 1,174 3.0 114

Underground  - - - 34 2.7 3 513 5.0 82 547 4.8 84

Sub Total  - - - 594 2.8 54 1,126 4.0 145 1,721 3.6 198

Stockpiles    - - - 375 1.4 17 - - - 375 1.4 17

Coyote Resource  - - - 1,818 5.3 307 1,845 5.7 339 3,664 5.5 645
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MINING CENTRE

MEASURED RESOURCE INDICATED RESOURCE INFERRED RESOURCE TOTAL RESOURCE

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

TONNES 
(‘000) 

GRADE 
(G/T 
AU) 

METAL 
(‘000 
OZ) 

Paulsens Gold Operation  

Paulsens 

Underground  - - - 1,581 5.6 283 427 4.8 66 2,008 5.4 349

Stockpile - - - - - - - - - - - -

Sub Total  - - - 1,581 5.6 283 427 4.8 66 2,008 5.4 349

Mt Clement  Open Pit  - - - - - - 532 1.4 24 532 1.4 24

Belvedere  Underground  - - - 95 5.9 18 44 8.3 12 139 6.6 30

Northern 
Anticline  Open Pit  - - - - - - 523 1.4 24 523 1.4 24

Electric 
Dingo  Open Pit  - - - 98 1.6 5 444 1.2 17 542 1.3 22

Paulsens Resource  - - - 1,774 5.4 306 1,970 2.3 143 3,744 3.7 449

TOTAL RESOURCES 13 2.4 1 13,791 2.6 1,158 16,522 2.2 1,153 30,326 2.4 2,312

 
Notes on Resources: 
1.	 The preceding statements of Mineral Resources conform to the 

‘Australasian Code for Reporting of Exploration Results Mineral 
Resources and Ore Reserves (JORC Code) 2012 Edition’. 

2.	All tonnages reported are dry metric tonnes. 
3.	 Data is rounded to thousands of tonnes and thousands of ounces 

gold. Discrepancies in totals may occur due to rounding. 
4.	Resources have been reported as both open pit and underground 

with varying cut-offs based off several factors discussed in the 
corresponding Table 1 which can be found with the original ASX 
announcements for each Resource. 

5.	Resources are reported inclusive of any Reserves. 

Kal East Gold Operation 
•	 Boundary, Trump, Myhree – Black Cat ASX announcement on  

9 October 2020 “Strong Resource Growth Continues including 53% 
Increase at Fingals Fortune” 

•	 Strathfield – Black Cat ASX announcement on 31 March 2020 
“Bulong Resource Jumps by 21% to 294,000 oz” 

•	 Sovereign – Black Cat ASX announcement on 11 March 2021  
“1 Million Oz in Resource & New Gold Targets”.

•	 Imperial - Black Cat ASX announcement on 29 June 2026 
“Increased Resource at Trojan and updated Imperial”.

•	 Jones Find – Black Cat ASX announcement 04 March 2022 
“Resource Growth Continues at Jones Find” 

•	 Crown – Black Cat ASX announcement on 02 September 2021 
“Maiden Resources Grow Kal East to 1.2Moz” 

•	 Fingals East – Black Cat ASX announcement on 31 May 2021 
“Strong Resource Growth Continues at Fingals”. 

•	 Trojan – Black Cat ASX announcement on 29 June 2026 “Increased 
Resource at Trojan and updated Imperial”. 

•	 Queen Margaret, Melbourne United – Black Cat ASX announcement 
on 18 February 2019 “Robust Maiden Mineral Resource Estimate 
at Bulong” 

•	 Anomaly 38 – Black Cat ASX announcement on 31 March 2020 
“Bulong Resource Jumps by 21% to 294,000 oz” 

•	 Wombola Dam – Black Cat ASX announcement on 28 May 2020 
“Significant Increase in Resources - Strategic Transaction with 
Silver Lake” 

•	 Hammer and Tap, Rowe’s Find – Black Cat ASX announcement 
on 10 July 2020 “JORC 2004 Resources Converted to JORC 2012 
Resources” 

Coyote Gold Operation 
•	 Coyote OP&UG – Black Cat ASX announcement on 16 January 

2023“Coyote Underground Resource increases to 356koz @ 
14.6g/t Au – One of the highest-grade deposits in Australia” 

•	 Sandpiper OP&UG, Kookaburra OP, Pebbles OP, Stockpiles, SP 
(Coyote) – Black Cat ASX announcement on 25 May 2022 “Coyote & 
Paulsens High-Grade JORC Resources Confirmed” 

Paulsens Gold Operation
•	 Belvedere UG – Black Cat ASX announcement on 21 November 

2023 “Enhanced Restart Plan for Paulsens” 
•	 Mt Clement – Black Cat ASX announcement on 24 November 2022 

“High-Grade Au-Cu-Sb-Ag-Pb Resource at Paulsens” 
•	 Merlin, Electric Dingo – Black Cat ASX announcement on  

25 May 2022 “Coyote & Paulsens High-Grade JORC Resources 
Confirmed”
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JORC 2012 Gold Reserve Table - Black Cat (100% Owned)

Mining Centre
Proven Reserve Probable Reserve Total Reserve

Tonnes   
(‘000)

Grade   
(g/t Au)

Metal   
(‘000 oz)

Tonnes   
(‘000)

Grade   
(g/t Au)

Metal   
(‘000 oz)

Tonnes   
(‘000)

Grade   
(g/t Au)

Metal   
(‘000 oz)

Kal East Gold Operation

Open Pit  - - - 4,052 1.3 165 4,052 1.3 165

Underground  - - - 594 2.6 50 594 2.6 50

Kal East Reserve  - - - 4,646 1.4 215 4,646 1.4 215

Paulsens Gold Operation

Underground  - - - 616 2.9 57 616 2.9 57

Paulsens Reserve  - - - 616 2.9 57 616 2.9 57

Total Reserves - - - 5,262 1.6 272 5,262 1.6 272

Notes on Reserve: 
The preceding statements of Mineral Reserves conform to the ‘Australasian Code for Reporting of Exploration Results Mineral Resources and Ore 
Reserves (JORC Code) 2012 Edition’.  
•	 All tonnages reported are dry metric tonnes. 
•	 Data is rounded to thousands of tonnes and thousands of ounces gold. Discrepancies in totals may occur due to rounding. 

Cut-off Grade: 
•	 Open Pit - The Ore Reserves are based upon an internal cut-off grade greater than or equal to the break-even cut-off grade. 
•	 Underground - The Ore Reserves are based upon an internal cut-off grade greater than the break-even cut-off grade. 
•	 The commodity price used for the Revenue calculations for Kal East was AUD $4,500 per ounce. 
•	 The commodity price used for the Revenue calculations for Paulsens was AUD $4,500 per ounce. 
•	 The Ore Reserves are based upon a State Royalty of 2.5% with refining covered by silver credits.

JORC 2012 Polymetallic Resources - Black Cat (100% Owned)

Deposit  Resource  
Category 

Tonnes  
(‘000)  

Grade  Contained Metal 

Au 
(g/t)  Cu (%)  Sb (%)  Ag 

(g/t)  Pb (%)  Au 
(koz)  Cu (kt)  Sb (kt)  Ag 

(koz)  Pb (kt) 

Western
Inferred 415 2.6 0.4 0.2 76.9 - 37 1.6 0.7 1,026 -

Total 415 2.6 0.4 0.2 76.9 - 37 1.6 0.7 1,026 -

Eastern
Inferred 2,190 0.2 - 1.2 16.7 1.8 16 - 25.8 1,172 39.0

Total 2,190 0.2 - 1.2 16.7 1.8 16 - 25.8 1,172 39.0

TOTAL 2,605 - - - - 53 1.6 26.5 2,198 39.0

Notes on Resources:
1.	 The preceding statements of Mineral Resources conform to the ‘Australasian Code for Reporting of Exploration Results Mineral Resources and 

Ore Reserves (JORC Code) 2012 Edition’.
2.	All tonnages reported are dry metric tonnes.
3.	 Data is rounded to thousands of tonnes and thousands of ounces/tonnes for copper, antimony, silver, and lead. Discrepancies in totals may occur 

due to rounding.
4.	Resources have been reported as both open pit and underground with varying cut-offs based off several factors discussed in the corresponding 

Table 1 which can be found with the original ASX announcements for each Resource.
5.	Resources are reported inclusive of any Reserves.
6.	 Gold reported within this table is not reported within the preceding Gold Resources table.
 
The announcements containing the Table 1 Checklists of Assessment and Reporting Criteria relating for the 2012 JORC compliant  
Resources are:
•	 Mt Clement Western Zone – Black Cat ASX announcement on 24 November 2022 “High-Grade Au-Cu-Sb-Ag-Pb Resource at Paulsens”
•	 Mt Clement Eastern Zone – Black Cat ASX announcement on 2 March 2026 “95% Antimony Resource Expansion at Mt Clement”
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Competent Person’s Statements

The information in this release that relates to the Estimation 
and Reporting of Mineral Resources for Queen Margaret, 
Melbourne United, Fingals Fortune, Majestic and Trojan, 
has been compiled by Mr Matthew Karl. Mr Karl is a full-
time employee of, the Company. Mr Karl is a Member of the 
Australasian Institute of Mining and Metallurgy (AusIMM 
- 318243) and a member of the Australian Institute of 
Geoscientists (AIG - 3925), and has sufficient experience with 
the style of mineralisation, deposit type under consideration 
and to the activities undertaken to qualify as a Competent 
Person as defined in the 2012 Edition of the “Australasian 
Code for Reporting of Exploration Results, Mineral Resources 
and Ore Reserves (The JORC Code). Mr Karl consents to the 
inclusion in this report of the contained technical information 
relating the Mineral Resource Estimation in the form and 
context in which it appears.

The information in this announcement that relates to 
geology, exploration results, and the estimation and 
reporting of gold Mineral Resources at the Paulsens 
Underground deposit is based on information compiled by 
Mr David Potter, BSc, a Competent Person and a current 
Member of the Australian Institute of Geoscientists (MAusIMM 
no. 112912). Mr Potter, Group Mine Geology Manager at Black 
Cat Syndicate Ltd, is a fulltime employee and shareholder 
of Black Cat Syndicate Ltd (BC8) with sufficient experience 
relevant to the style of mineralisation and deposit type under 
consideration and to the activities being undertaken to 
qualify as a Competent Person as defined in the 2012 Edition 
of the Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves. Mr Potter is an option/
rights holder of the Company Mr Potter consents to the 
inclusion in the report of matters based on his information in 
the form and context in which it appears.

The information in this announcement that relates to 
Resources at Coyote was compiled by Mr. Iain Levy, who 
is a Member of the AIG and an employee, shareholder and 
option/rights holder of the Company. Mr. Levy has sufficient 
experience which is relevant to the style of mineralisation 
and type of deposit under consideration and to the activity 
being undertaken to qualify as a Competent Person as 
defined in the 2012 Edition of the ‘Australasian Code for 
Reporting of Exploration Results, Mineral Resources and Ore 
Reserves’. Mr. Levy consents to the inclusion in the report of 
the matters based on the information in the form and context 
in which it appears.

The information in this report that relates to the Kal 
East Underground Ore Reserves is based on and fairly 
represents information compiled by Mr. Rory Reed. Mr Reed 
is a full-time employee of Black Cat Syndicate Pty Ltd. Mr 
Reed has confirmed that he has read and understood the 
requirements of the 2012 Edition of the Australian Code for 
Reporting of Exploration Results, Mineral Resources and 
Ore Reserves. Mr Reed is a Competent Person as defined by 
the JORC Code 2012 Edition, having more than five years’ 
experience which is relevant to the style of mineralisation 
and type of deposit under consideration and to the activity 
for which he is accepting responsibility. Mr Reed is a Member 
of the AusIMM and consents to the inclusion in the report of 
the matters based on his information in the form and context 
in which it appears.

The information in this report that relates to the Paulsens 
Underground Ore Reserves is based on and fairly represents 
information compiled by Mr. Juan Giraldo. Mr Giraldo  
is a full-time employee of Black Cat Syndicate Pty Ltd.  
Mr Giraldo has confirmed that he has read and understood 
the requirements of the 2012 Edition of the Australian Code 
for Reporting of Exploration Results, Mineral Resources and 
Ore Reserves. Mr Giraldo is a Competent Person as defined 
by the JORC Code 2012 Edition, having more than five years’ 
experience which is relevant to the style of mineralisation 
and type of deposit under consideration and to the activity 
for which he is accepting responsibility. Mr Giraldo is a 
Member of the AusIMM and consents to the inclusion in the 
report of the matters based on his information in the form 
and context in which it appears.

The information in this report that relates to the Open Pit 
Ore Reserves is based on and fairly represents information 
compiled by Mr. Alistair Thornton. Mr Thornton is a full-time 
employee of Black Cat Syndicate Pty Ltd. Mr Thornton has 
confirmed that he has read and understood the requirements 
of the 2012 Edition of the Australian Code for Reporting of 
Exploration Results, Mineral Resources and Ore Reserves. 
Mr Thornton is a Competent Person as defined by the JORC 
Code 2012 Edition, having more than five years’ experience 
which is relevant to the style of mineralisation and type of 
deposit under consideration and to the activity for which he 
is accepting responsibility. Mr Thornton is a Member of the 
AusIMM and consents to the inclusion in the report of the 
matters based on his information in the form and context  
in which it appears.

BC8 Annual Report 2026 45



For Mineral Resource and Ore Reserve estimates reproduced 
from previous ASX announcements and not updated in 
this release, the Company confirms that it is not aware of 
any new information or data that materially affects those 
estimates and that all material assumptions and technical 
parameters underpinning those estimates continue to apply 
and have not materially changed.

Where the Company refers to the exploration results, 
Mineral Resources, and Reserves in this report (referencing 
previous releases made to the ASX), it confirms that it is 
not aware of any new information or data that materially 
affects the information included in that announcement 
and all material assumptions and technical parameters 
underpinning the Mineral Resource and Reserve estimates 
with that announcement continue to apply and have not 
materially changed.
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LEASE LOCATION PROJECT NAME STATUS % INTEREST AT START 
OF YEAR

% INTEREST AT END 
OF YEAR

Paulsens

M08/0099 Paulsens PAULSENS LIVE 100% 100%

M08/0196 Paulsens PAULSENS LIVE 100% 100%

M08/0222 Paulsens BELVEDERE LIVE 100% 100%

M08/0515 Paulsens PAULSENS LIVE 100% 100%

L08/0012 Paulsens PAULSENS LIVE 100% 100%

L08/0013 Paulsens PAULSENS LIVE 100% 100%

L08/0014 Paulsens PAULSENS LIVE 100% 100%

L08/0015 Paulsens PAULSENS LIVE 100% 100%

L08/0081 Paulsens PAULSENS LIVE 100% 100%

L08/0091 Paulsens TIMBUCK WELL LIVE 100% 100%

L08/0092 Paulsens PAULSENS LIVE 100% 100%

L08/0103 Paulsens PAULSENS LIVE 100% 100%

L08/0113 Paulsens SCARBOROUGH BORE LIVE 100% 100%

L08/0168 Paulsens PAULSENS LIVE 100% 100%

L08/0169 Paulsens PAULSENS LIVE 100% 100%

L08/0339 Paulsens PAULSENS PENDING 0% 0%

M08/0191 Paulsens MT CLEMENT LIVE 100% 100%

M08/0192 Paulsens MT CLEMENT LIVE 100% 100%

M08/0193 Paulsens MT CLEMENT LIVE 100% 100%

E08/1649 Paulsens MERLIN LIVE 100% 100%

E08/1650 Paulsens ELECTRIC DINGO LIVE 100% 100%

E08/1745 Paulsens PANTERA LIVE 100% 100%

E08/2000 Paulsens AMAZON LIVE 100% 100%

E08/2499 Paulsens MT STUART LIVE 100% 100%

E08/2556 Paulsens BELVEDERE NORTH LIVE 100% 100%

E08/2558 Paulsens PAULSENS EAST LIVE 100% 100%

E08/2560 Paulsens PAULSENS EAST LIVE 100% 100%

E08/2659 Paulsens BADANA WELL LIVE 100% 100%

E08/2791 Paulsens MT MCGRATH LIVE 100% 100%

E08/2945 Paulsens BOOLALOO LIVE 100% 100%

E08/3067 Paulsens BOOLALOO LIVE 100% 100%

E08/3163 Paulsens SILENT SISTERS LIVE 0% 100%

E08/3246 Paulsens BOOLALOO LIVE 100% 100%

E08/3247 Paulsens BOOLALOO LIVE 100% 100%

E08/3272 Paulsens CHEELA LIVE 0% 100%

E08/3317 Paulsens BOOLALOO LIVE 100% 100%

E08/3569 Paulsens MERLIN LIVE 100% 100%

E08/3573 Paulsens GREGORY LIVE 100% 100%

E08/3621 Paulsens BIG SARAH LIVE 100% 100%

TENEMENT INFORMATION
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LEASE LOCATION PROJECT NAME STATUS % INTEREST AT START 
OF YEAR

% INTEREST AT END 
OF YEAR

Paulsens

E08/3679 Paulsens WINDELL LIVE 0% 100%

E08/3749 Paulsens WINDELL LIVE 0% 100%

E08/3750 Paulsens HARDEY LIVE 0% 100%

E08/3751 Paulsens WINDELL PENDING 0% 0%

E08/3807 Paulsens AMAZON LIVE 0% 100%

E08/3808 Paulsens HARDEY PENDING 0% 0%

E47/1553 Paulsens TOMBSTONE LIVE 100% 100%

E47/1773 Paulsens METAWANDY CREEK LIVE 100% 100%

E47/3305 Paulsens HORSE WELL LIVE 100% 100%

E47/3396 Paulsens METAWANDY CREEK LIVE 100% 100%

Coyote

M80/0559 Coyote COYOTE LIVE 100% 100%

M80/0560 Coyote COYOTE LIVE 100% 100%

M80/0561 Coyote COYOTE LIVE 100% 100%

M80/0563 Coyote BALD HILL LIVE 100% 100%

M80/0645 Coyote ROADRUNNER LIVE 100% 100%

L80/0045 Coyote COYOTE LIVE 100% 100%

L80/0046 Coyote COYOTE LIVE 100% 100%

L80/0051 Coyote COYOTE LIVE 100% 100%

L80/0132 Coyote COYOTE PENDING 0% 0%

E80/1483 Coyote COYOTE EAST LIVE 100% 100%

E80/1737 Coyote WESTERN TANAMI LIVE 100% 100%

E80/3665 Coyote WESTERN TANAMI LIVE 100% 100%

E80/5039 Coyote PEBBLES LIVE 100% 100%

E80/5871 Coyote BALWINA LIVE 0% 100%

E80/5987 Coyote BALWINA LIVE 0% 100%

E80/5988 Coyote BALWINA LIVE 0% 100%

E80/6058 Coyote COYOTE LIVE 0% 100%

E80/6147 Coyote BALWINA PENDING 0% 0%

E80/6202 Coyote BALWINA PENDING 0% 0%

E80/6251 Coyote BALWINA PENDING 0% 0%

P80/1840 Coyote COYOTE LIVE 100% 100%

P80/1841 Coyote COYOTE LIVE 100% 100%

Tenement Information (continued)
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Tenement Information (continued)

LEASE LOCATION PROJECT NAME STATUS % INTEREST AT START 
OF YEAR

% INTEREST AT END 
OF YEAR

Kal East

E25/0499 Kal East MOUNT YOULE LIVE 100% 100%

E25/0512 Kal East WOODLINE WEST LIVE 100% 100%

E25/0520 Kal East ANOMALY 38 LIVE 100% 100%

E25/0526 Kal East TROJAN LIVE 100% 100%

E25/0558 Kal East TROJAN LIVE 100% 100%

E25/0568 Kal East CLINKER HILL LIVE 100% 100%

E25/0594 Kal East HAMPTON HILL LIVE 100% 100%

E26/0226 Kal East HAMPTON LIVE 100% 100%

E27/0431 Kal East MT. MCLEAY LIVE 100% 100%

E27/0449 Kal East NORTH DAM LIVE 100% 100%

E27/0532 Kal East NORTH DAM LIVE 100% 100%

E27/0558 Kal East BALAGUNDI LIVE 75% 75%

E27/0600 Kal East HALFWAY HILL PENDING 0% 0%

E27/0671 Kal East HAMPTON LIVE 100% 100%

E27/0698 Kal East HALFWAY HILL PENDING 0% 0%

E27/0699 Kal East HAMPTON LIVE 100% 100%

E28/2809 Kal East ROWES FIND PENDING 0% 0%

E28/3254 Kal East ROWES FIND PENDING 0% 0%

M25/0350 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

M25/0360 Kal East CROWN LIVE 100% 100%

M25/0376 Kal East JONES FIND PENDING 0% 0%

P25/2323 Kal East JONES FIND LIVE 100% 100%

L25/0014 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

L25/0017 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

L25/0018 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

L25/0053 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

L25/0054 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

L25/0064 Kal East IMPERIAL/MAJESTIC LIVE 0% 100%

M25/0117 Kal East FINGALS FORTUNE LIVE 100% 100%

M25/0136 Kal East FINGALS FORTUNE LIVE 100% 100%

M26/0148 Kal East FINGALS FORTUNE LIVE 100% 100%

M26/0197 Kal East FINGALS EAST LIVE 100% 100%

M26/0248 Kal East FINGALS FORTUNE LIVE 100% 100%
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LEASE LOCATION PROJECT NAME STATUS % INTEREST AT START 
OF YEAR

% INTEREST AT END 
OF YEAR

Kal East

M26/0357 Kal East FINGALS FORTUNE LIVE 100% 100%

M26/0364 Kal East FINGALS FORTUNE LIVE 100% 100%

M26/0406 Kal East FINGALS FORTUNE LIVE 100% 100%

M26/0409 Kal East FINGALS FORTUNE LIVE 100% 100%

M26/0417 Kal East FINGALS FORTUNE LIVE 100% 100%

M26/0635 Kal East FINGALS EAST LIVE 100% 100%

L26/0162 Kal East FINGALS FORTUNE LIVE 100% 100%

L26/0262 Kal East FINGALS FORTUNE LIVE 100% 100%

M25/0104 Kal East TROJAN LIVE 100% 100%

E25/0571 Kal East TROJAN LIVE 100% 100%

M25/0024 Kal East MYHREE LIVE 100% 100%

M25/0083 Kal East ANOMALY 38 LIVE 100% 100%

M25/0091 Kal East BOUNDARY LIVE 100% 100%

M25/0129 Kal East BOUNDARY LIVE 100% 100%

M25/0372 Kal East TRUMP PENDING 0% 0%

M25/0381 Kal East BLACK HILLS PENDING 0% 0%

M25/0387 Kal East VIRGIN DAM PENDING 0% 0%

P25/2286 Kal East TRUMP LIVE 100% 100%

L25/0062 Kal East HAMPTON HILL LIVE 100% 100%

M26/0059 Kal East WOMBOLA DAM LIVE 100% 100%

M26/0278 Kal East HAMMER & TAP LIVE 100% 100%

M26/0352 Kal East HAMMER & TAP LIVE 100% 100%

M26/0437 Kal East HAMMER & TAP LIVE 100% 100%

M26/0440 Kal East HAMMER & TAP LIVE 100% 100%

M26/0642 Kal East WOLBOLA DAM LIVE 100% 100%

M26/0657 Kal East WOMBOLA DAM LIVE 100% 100%

M26/0683 Kal East WOMBOLA DAM LIVE 100% 100%

M26/0783 Kal East WOMBOLA DAM LIVE 100% 100%

M26/0791 Kal East WOMBOLA DAM LIVE 100% 100%

M26/0802 Kal East WOMBOLA DAM LIVE 100% 100%

M26/0834 Kal East HAMMER & TAP LIVE 100% 100%

M28/0164 Kal East ROWES FIND LIVE 100% 100%

M28/0370 Kal East ROWES FIND LIVE 100% 100%

P25/2248 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

P25/2249 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

P25/2324 Kal East BLACK HILLS LIVE 100% 100%

P25/2326 Kal East BLACK HILLS LIVE 100% 100%

P25/2327 Kal East BLACK HILLS LIVE 100% 100%

P25/2328 Kal East BLACK HILLS LIVE 100% 100%

P25/2331 Kal East BLACK HILLS LIVE 100% 100%

P25/2355 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

P25/2366 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

Tenement Information (continued)
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LEASE LOCATION PROJECT NAME STATUS % INTEREST AT START 
OF YEAR

% INTEREST AT END 
OF YEAR

Kal East

P25/2369 Kal East BULONG LIVE 100% 100%

P25/2581 Kal East BLACK HILLS LIVE 100% 100%

P25/2624 Kal East BULONG LIVE 100% 100%

P25/2625 Kal East BULONG LIVE 100% 100%

P25/2648 Kal East HAMPTON LIVE 100% 100%

P25/2685 Kal East HAMPTON LIVE 100% 100%

P25/2693 Kal East HAMPTON LIVE 100% 100%

P25/2695 Kal East HAMPTON LIVE 100% 100%

P25/2703 Kal East IMPERIAL/MAJESTIC LIVE 100% 100%

P25/2719 Kal East HAMPTON LIVE 100% 100%

P25/2720 Kal East HAMPTON LIVE 100% 100%

P25/2724 Kal East IMPERIAL/MAJESTIC PENDING 0% 0%

P25/2727 Kal East IMPERIAL/MAJESTIC PENDING 0% 0%

P25/2741 Kal East HAMPTON LIVE 100% 100%

P25/2784 Kal East HAMPTON LIVE 0% 100%

P25/2785 Kal East HAMPTON LIVE 0% 100%

P26/4122 Kal East BLACK HILLS LIVE 100% 100%

P26/4550 Kal East HAMPTON LIVE 100% 100%

P26/4551 Kal East HAMPTON LIVE 100% 100%

P26/4552 Kal East HAMPTON LIVE 100% 100%

P26/4553 Kal East HAMPTON LIVE 100% 100%

P26/4554 Kal East HAMPTON LIVE 100% 100%

P26/4555 Kal East HAMPTON LIVE 100% 100%

P26/4556 Kal East HAMPTON LIVE 100% 100%

P26/4557 Kal East HAMPTON LIVE 100% 100%

P26/4558 Kal East HAMPTON LIVE 100% 100%

P26/4559 Kal East HAMPTON LIVE 100% 100%

P26/4560 Kal East HAMPTON LIVE 100% 100%

P26/4561 Kal East HAMPTON LIVE 100% 100%

P26/4562 Kal East HAMPTON LIVE 100% 100%

P26/4573 Kal East MT MONGER LIVE 100% 100%

P26/4574 Kal East MT MONGER LIVE 100% 100%

P26/4653 Kal East FINGALS FORTUNE LIVE 100% 100%

P26/4679 Kal East FINGALS FORTUNE LIVE 100% 100%

L26/0234 Kal East LAKEWOOD LIVE 100% 100%

L26/0293 Kal East LAKEWOOD LIVE 100% 100%

M26/0242 Kal East LAKEWOOD LIVE 100% 100%

M26/0367 Kal East LAKEWOOD LIVE 100% 100%

E26/0209 Kal East LAKEWOOD LIVE 0% 100%

P26/4316 Kal East LAKEWOOD LIVE 0% 100%

P26/4317 Kal East LAKEWOOD LIVE 0% 100%

P26/4319 Kal East LAKEWOOD LIVE 0% 100%

Tenement Information (continued)
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LEASE LOCATION PROJECT NAME STATUS % INTEREST AT START 
OF YEAR

% INTEREST AT END 
OF YEAR

Kal East

P26/4320 Kal East LAKEWOOD LIVE 0% 100%

P26/4321 Kal East LAKEWOOD LIVE 0% 100%

P26/4322 Kal East LAKEWOOD LIVE 0% 100%

P26/4323 Kal East LAKEWOOD LIVE 0% 100%

P26/4324 Kal East LAKEWOOD LIVE 0% 100%

P26/4325 Kal East LAKEWOOD LIVE 0% 100%

P26/4326 Kal East LAKEWOOD LIVE 0% 100%

P26/4327 Kal East LAKEWOOD LIVE 0% 100%

P26/4328 Kal East LAKEWOOD LIVE 0% 100%

P26/4329 Kal East LAKEWOOD LIVE 0% 100%

P26/4330 Kal East LAKEWOOD LIVE 0% 100%

P26/4331 Kal East LAKEWOOD LIVE 0% 100%

P26/4332 Kal East LAKEWOOD LIVE 0% 100%

P26/4333 Kal East LAKEWOOD LIVE 0% 100%

P26/4334 Kal East LAKEWOOD LIVE 0% 100%

P26/4335 Kal East LAKEWOOD LIVE 0% 100%

P26/4336 Kal East LAKEWOOD LIVE 0% 100%

P26/4337 Kal East LAKEWOOD LIVE 0% 100%

P26/4338 Kal East LAKEWOOD LIVE 0% 100%

P26/4339 Kal East LAKEWOOD LIVE 0% 100%

P26/4340 Kal East LAKEWOOD LIVE 0% 100%

P26/4341 Kal East LAKEWOOD LIVE 0% 100%

P26/4342 Kal East LAKEWOOD LIVE 0% 100%

P26/4343 Kal East LAKEWOOD LIVE 0% 100%

P26/4344 Kal East LAKEWOOD LIVE 0% 100%

P26/4345 Kal East LAKEWOOD LIVE 0% 100%

P26/4350 Kal East LAKEWOOD LIVE 0% 100%

Tenement Information (continued)
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DIRECTORS’  
REPORT
The directors of Black Cat Syndicate 
Limited (“Black Cat” or “the Company”) 
present the Consolidated Financial 
Statements of the Company and 
its controlled entities (“Group” or 
“Consolidated Entity”) for the  
financial year ended 30 June 2026.
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The directors of Black Cat Syndicate Limited (“Black Cat” or “the Company”) present the Consolidated Financial Statements of the 
Company and its controlled entities (“Group” or “Consolidated Entity”) for the financial year ended 30 June 2026.

Directors
The following persons were directors of the Company during the financial year and up to the date of this report, unless otherwise stated.

Paul Chapman (Non-Executive Chair) 

B.Comm, ACA, Grad Dip Tax, MAICD, MAusIMM 

Appointed 4 August 2017 

Mr Chapman is a chartered accountant with over 30 years 
of experience in the resources sector, gained in Australia 
and the United States. Mr Chapman has experience across 
a range of commodity businesses including gold, nickel, 
uranium, manganese, bauxite/alumina, and oil/gas, and 
has held, managing director and other senior management 
roles in a number of public companies. Mr Chapman was a 
founding shareholder and director of the following ASX listed 
companies: Reliance Mining, Encounter Resources, Rex 
Minerals and Silver Lake Resources. 

Other directorships in listed companies in the 3 years 
immediately preceding the end of financial year: 

•	 Dreadnought Resources Limited 
9 April 2019 - present 

•	 Encounter Resources Limited 
7 October 2005 - 24 November 2023 

•	 Meeka Metals Limited 
24 May 2022 - present 

•	 Sunshine Metals Limited 
24 November 2020 – 31 October 2025

James Bruce (Managing Director) 

B.Eng (Mining), MBA - UWA

Appointed 11 February 2026 

Mr Bruce is a mining engineer with extensive operational, 
technical and financial experience across the Australian 
and international resources sector. He began his career as 
a mining contractor and underground engineer in gold and 
nickel operations around Kalgoorlie, before spending almost 
two decades in portfolio management and resources analysis 
in Sydney and San Francisco. He returned to Perth in 2020 
to join Mineral Resources in a senior leadership role, before 
serving as Chief Operating Officer of Core Lithium. Mr Bruce 
was appointed Managing Director of Black Cat Syndicate 
effective 11 February 2026, succeeding founding Managing 
Director Gareth Solly. He holds a Bachelor of Engineering 
(Mining Engineering) from the Western Australian School of 
Mines and an MBA from the University of Western Australia. 

Other directorships in listed companies in the 3 years 
immediately preceding the end of financial year: 

•	 Nil. 

DIRECTORS’ REPORT
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Davide Bosio (Non-Executive Director) 

B.Com (Marketing), Grad Dip Applied Finance and Investment 

Appointed 1 October 2024 

Mr Bosio is an experienced company director with 
significant resources and gold sector experience including 
having served on the board of De Grey Mining Ltd as well 
as Spectrum Metals Ltd which was ultimately acquired by 
Ramelius Resources Ltd. Most recently, Mr Bosio served as 
the WA State Manager and Director of Corporate Finance 
at investment and wealth management firm Shaw and 
Partners having overseen the sale of the historic WA 
broking firm, DJ Carmichael Pty Limited to Shaw in 2019. 
For over 23 years, Davide has been immersed in the WA 
finance industry offering corporate services and strategic 
advice to private and public organisations, specifically in 
relation to capital management and M&A. He is a Fellow 
member of the Financial Services Institute of Australia 
(Finsia), and a graduate member of the Australian Institute of 
Company Directors. Mr Bosio holds a Bachelor of Commerce 
(Marketing) and a Graduate Diploma in Applied Finance 
and Investment. 

•	 Board Committees  
Audit and Risk Committee – Member 
Remuneration and Nomination Committee – Chair

Other directorships in listed companies in the 3 years 
immediately preceding the end of financial year:

•	 DigitalX Limited 
3 December 2024 – 19 May 2025

•	 Yojee Limited  
5 February 2024 - present

•	 Alice Queen Limited 
30 March 2026 – present

•	 Tyranna Resources Limited  
11 May 2026 – present

•	 Lord Resources Limited  
23 July 2025 – present

Richard Laufmann (Non-Executive Director) 

B.Eng (Mining); MAusIMM; MAICD

Appointed 15 October 2024 

Mr Laufmann, a graduate of the WA School of Mines, is a 
mining engineer with broad experience in the resources sector 
– specifically in copper, gold and nickel – both corporately and 
operationally. Richard was a founding director, Chief Executive 
Officer and Managing Director of Rex Minerals (ASX:RXM), 
CEO of Indophil Resources (ASX:IRN) which had ownership in 
and management of one of the world’s largest undeveloped 
copper projects (Tampakan). Previous roles include CEO of 
Ballarat Goldfields (ASX:BGF) and General Manager of Gold 
for Western Mining Corporation. Of particular relevance to 
Black Cat, Richard ran the large St Ives Gold Operation south 
of Kalgoorlie. Richard is a past Chairman of the State Council 
of the Minerals Council of Australia (Victorian division) at 
the time the State Council merged into the national MCA. 
Richard is currently CEO of Azure Minerals Pty Ltd which is 
developing the world-class Andover lithium deposits located 
in the West Pilbara region of Western Australia. 

•	 Board Committees  
Audit and Risk Committee – Member 
Remuneration and Nomination Committee – Member

Other directorships in listed companies in the 3 years 
immediately preceding the end of financial year: 

•	 Rex Minerals Limited  
16 May 2007 – 31 October 2024
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Amber Rivamonte (Non-Executive Director) 

B.Bus (Acc), CPA, MAICD

Appointed 8 September 2025 

Ms Rivamonte is an experienced Director and Certified 
Practising Accountant with extensive expertise in corporate 
strategy, mergers & acquisitions, capital raisings, financial 
management and governance. With over 30 years in the 
Resources sector, Amber has been instrumental in executing 
multiple ASX IPOs and international listings including AIM 
(London) and OTC (US) along with holding a range of senior 
finance and executive roles including directorships with 
numerous companies in Australia and internationally. 
Previously Amber was CFO of Black Horse Mining Limited 
(ASX: BHL), Executive Director of Finance & CFO of Rex 
Minerals Ltd (ASX:RXM) where she played a pivotal role 
in its acquisition by Mach Metals. Past roles include CFO 
and Company Secretary of Ballarat Goldfields (ASX:BGF), 
guiding the company through to its first gold pour, Company 
Secretary for Rex Minerals, Indophil Resources (ASX:IRN) and 
White Rock Minerals (ASX:WRM). 

•	 Board Committees  
Audit and Risk Committee – Chair 
Remuneration and Nomination Committee – Member

Other directorships in listed companies in the 3 years 
immediately preceding the end of financial year: 

•	 Rex Minerals Limited  
1 June 2021 – 31 October 2024

Former Directors 
Gareth Solly (Former Managing Director) 

B.Sc (Geology) First Class Honours, Dip. Business 

Mr Solly retired as a Managing Director on 11 February 2026 

Mr Solly has 25 years of mining industry experience, 
covering numerous orebody types in both underground and 
surfaceenvironments, and has a proven ability in leading 
mine geology, resource development and near-mine 
exploration teams. With 11 years of experience in senior 
management roles including Registered Manager, Chief 
Geologist and Group Geology Manager with organisations 
including Saracen Gold Mines, Silver Lake Resources 
and Norilsk Nickel. Of particular relevance, Mr Solly was 
Chief Geologist and later Resident Manager at Mount 
Monger, which is similar in many ways to the Company’s 
current operations and involved managing a workforce of 
approximately 200. 

Other directorships in listed companies in the 3 years 
immediately preceding the end of financial year: 

•	 Auric Mining Limited  
18 May 2026 - present 

Les Davis (Former Non-Executive Director) 

M.Sc (Min Econs) 

Mr Davis retired as a Non-Executive Director on  
27 November 2025

Mr Davis has a Master’s Degree in Mineral Economics from 
Curtin University of Western Australia and has over 45 
years of mining industry experience, including 18 years of 
experience in mine development and narrow vein mining. 
Mr Davis’s career incorporates more than 21 years in senior 
management and executive roles, including mine manager, 
technical services manager, concentrator manager, 
resident manager and general manager expansion projects 
with organisations including WMC Resources, Reliance 
Mining and Consolidated Minerals. Mr Davis was the founding 
managing director of ASX listed Silver Lake Resources until 
his resignation on 22 November 2019.

Other directorships in listed companies in the 3 years 
immediately preceding the end of financial year: 

•	 Sunshine Metals Limited  
24 November 2020 - present

Corporate Governance 
Statement 

The Board and Management 
team at Black Cat Syndicate 
are committed to maintaining 
the highest standards of 
corporate governance for our 
company. In addition to this 
annual report further details 
and our Corporate Governance 
statement can be found at  
bc8.com.au/about/#governance
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Directors’ Interests 
As at the date of this report the directors’ interests in shares and 
unlisted options of the Company are as follows: 

DIRECTOR ORDINARY 
SHARES 

OPTIONS PERFORMANCE 
RIGHTS 

P Chapman 10,439,800 800,000 -

J Bruce - - 2,310,345

D Bosio 2,700,000 700,000 -

R Laufmann 943,273 500,000 -

A Rivamonte 50,000 500,000 -

Included in the directors’ interests of unlisted options, there are 
2,500,000 options and 51,724 performance rights that are vested 
and exercisable and as at the date of signing this report.

Company Secretaries 
Mark Pitts (Joint Company Secretary) 

B.Bus. FCA, GAICD 

Appointed 9 November 2017 

Mr Pitts has over 35 years’ experience in business administration 
and corporate compliance. Having started his career with 
KPMG, Mr Pitts has worked at senior management level in a 
variety of commercial and consulting roles including mining 
services, healthcare and property development. The majority of 
the past 15 years of Mr Pitts career has been spent working for, 
or providing services to, publicly listed companies in the junior 
resources sector. 

Aaron Gates (Joint Company Secretary) 

B.Comm, CA 

Appointed 26 June 2026 

Mr Gates has more than 18 years of experience serving as Chief 
Financial Officer and Company Secretary for a range of publicly 
listed companies. He is a Chartered Accountant and holds 
a Bachelor of Commerce from Curtin University, majoring in 
Accounting and Business Law, as well as a Diploma of Corporate 
Governance. Before transitioning to the listed company sector, 
Aaron worked in public practice, gaining extensive experience 
in audit and corporate finance roles. 

Directors’ Meetings 
The number of meetings of the Company’s directors held during the period ended 30 June 2026, and the number of meetings 
attended by each director are as follows:

BOARD MEETINGS AUDIT & RISK COMMITTEE 
MEETINGS

NOMINATION & 
REMUNERATION COMMITTEE 

MEETINGS

DIRECTOR ELIGIBLE TO 
ATTEND ATTENDED ELIGIBLE TO 

ATTEND ATTENDED ELIGIBLE TO 
ATTEND ATTENDED

P Chapman 10 10 - - - -

J Bruce 5 5 - - - -

G Solly 5 5 - - - -

L Davis 4 4 - - - -

D Bosio 10 10 2 2 1 1

R Laufmann 10 9 2 2 1 1

A Rivamonte 8 8 2 2 1 1
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Financial Position and Performance 
The consolidated net profit after income tax for the financial 
year was $86.5M (2025: net loss $25.9M). At the end of the 
financial year the Group had $73.7M (2025: $34.1M) in cash 
and cash equivalents.

Capitalised property, plant and equipment, mine properties 
under development and capitalised exploration and 
evaluation expenditure and at the end of the financial year 
was $396.9M (2025: $299.2M).

Review of Operations 
The overview of the Group’s operations is set out in the 
Review of Operations (unaudited) on pages 8 to 16 of the 
Annual Report

Reconciliation of gold held at year end 
The group holds gold bullion, gold in circuit and ore stockpile 
as inventory at 30 June 2026. The following reconciliation 
sets out the market value of gold bullion compared with its 
carrying value in the 2026 financial statements.

Price basis

AUD gold spot ($/oz) $5,846

Date (as at) 30/06/2026

Inventory summary

CATEGORY OZ CARRYING VALUE (AT 
COST) A$ M

Gold bullion 4,955 18.4

Gold in circuit 1,856 7.5

Ore stockpiles 3,897 3.7

Total inventory 10,708 29.6

LIQUIDITY POSITION A$ M

Cash at bank 73.7

Gold bullion  
(valued at 30 June 2026)

29.0

Cash and bullion 102.7

Listed investments 2.6

Cash, bullion and 
investments

105.3

BULLION RECONCILIATION A$ M

Gold bullion  
(valued at 30 June 2026)

29.0

Less: unrealised value (10.6)

Bullion at cost (See Note 10) 18.4
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Reconciliation of gold sales (joint operations accounting)

REFERENCE YEAR ENDED
30 JUNE 2026

A$ M

Revenue - sale of gold (per IFRS financial statements) Note 2 / Note 32 317.4

Revenue - sale of gold (unaudited, non-IFRS) BC8 June 2026 quarterly activities report 391.5

Joint operation operating costs, and MMS profit distribution (IFRS accounting adjustment difference, not 
recognised in financial statements)

(74.1)

The joint operation with Mineral Mining Services (“MMS”) for the mining of the Myhree and Boundary deposits at Kal East was 
funded by MMS on a non-recourse basis. Black Cat had provided security over the Myhree and Boundary tenements for the initial 
funding component. MMS’s funding of the mining operations constitutes their earn-in to the joint operation. Revenue is recognised 
based on the profit-sharing arrangement calculated from gold and silver sales from the joint operation less operating costs 
(project administration, mining and milling costs). Black Cat is entitled to 100% of net profits until the first $30M was received, 
thereafter, MMS and Black Cat share profits.

Black Cat recognises its share of revenue and expenses from the joint operation in accordance with the profit-sharing 
arrangement. Processing costs incurred by the Company on behalf of the joint operation are charged to the joint operation and 
recognised as toll milling revenue in the consolidated financial statements.

The difference in the table above relates joint operation mining, processing costs, as well as profit distributions to MMS after the 
joint operation became cashflow positive. MMS joint operation activities were fundamentally completed during the year.

Director changes 
James Bruce was appointed as Managing Director on 11 February 2026 with Gareth Solly resigning as Managing Director on that 
date. Amber Rivamonte was appointed as a Non-Executive Director on 8 September 2025. Les Davis retired as a Non-Executive 
Director on 27 November 2025.

Hedging 
The Group does not currently undertake any hedging activities in relation to gold production and remains fully exposed to 
movements in the gold price, and this exposure is monitored regularly by management and the Board.
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Key Risks 
The Company operates in the minerals industry in Australia and as such is exposed to and manages various risks typical of 
operating in that sector pursuant to the principles included in the Company’s Audit and Risk Management Committee Charter and 
Risk Management Policy available here https://bc8.com.au/corporate-governance/

A summary of the key risks that the Company is exposed to are as follows:

Future capital requirements
The Company funds its activities primarily from operating 
cash flows, which are subject to the gold price, production 
and cost performance. Additional funding may be required 
to sustain operations, fund growth and exploration, or fund 
acquisitions. If the Company raises additional funds through 
the issue of equity securities, this may result in dilution 
to the existing shareholders and/or a change of control at 
the Company. During the financial year, the Company also 
executed a $30M asset financing facility, which is undrawn 
as at 30 June 2026.

Exploration and evaluation
Mineral exploration and development is inherently highly 
speculative and involves a significant degree of risk.  
There is no guarantee that it will be economic to extract 
these resources or that there will be commercial 
opportunities available to monetise these resources.

Title, tenure and land access
The rights to mineral tenements carry with them various 
obligations which the Company is required to comply 
with in order to ensure the continued good standing of 
the tenement. Failure to meet these requirements could 
prejudice the right to maintain title to a given area and result 
in government or third-party action to forfeit a tenement 
or tenements.

Mining and exploration tenements are subject to periodic 
renewal. The renewal of the term of granted tenements 
is subject to compliance with the applicable mining 
legislation and regulations and the discretion of the relevant 
mining authority.

In relation to tenements which the Company has an interest 
in or will in the future acquire such an interest, there are 
areas over which legitimate common law native title rights 
of Aboriginal Australians exist. Where native title rights exist, 
the ability to gain access to tenements (through obtaining 
consent of any relevant landowner), or to progress from the 
exploration phase to the development and mining phases of 
operations may be adversely affected.

Environmental
The Company’s operations and projects are subject to 
various health and environmental laws and regulations 
of jurisdictions in which it has interests. The Company 
conducts its activities to a high standard in compliance 
with environmental laws.

Sovereign
The Company is subject to political, social, economic 
and other uncertainties including, but not limited to, 
changes in policies or the personnel administering them, 
foreign exchange restrictions, changes of law affecting 
foreign ownership, currency fluctuations, royalties and 
tax increases.

Mining and processing
The processing activities are subject to inherent risks 
and are dependent upon a number of conditions beyond 
the control of the Company that can affect the costs and 
production schedules. These risks and conditions include but 
are not limited to: process equipment mechanical failures, 
adverse weather and natural disasters, environmental 
hazards (such as subsidence and excess water ingress),  
and availability of adequate skilled employees and other 
labour relations matters.

Operational
The future operations of the Company may be affected by 
various factors, including, failure to achieve predicted grades 
in exploration and mining, unanticipated metallurgical 
problems which may affect extraction costs, and unexpected 
shortages or increases in the costs of fuel, consumables, 
spare parts, plant and equipment.

Commodity price
The future financial performance of the Company would 
be exposed to fluctuations in the price of commodities, 
particularly gold and oil. The price of commodities is 
affected by numerous factors and events that are beyond the 
control of the Company. These factors and events include 
general economic activity, world demand, forward selling 
activity as well as general global economic conditions and 
politica trends.

Resource and reserve risk
Calculation of Mineral Reserves and Mineral Resources and 
metal recovery is only an estimate, and there can be no 
assurance about the quantity and grade of minerals until 
Mineral Resources are actually mined.

Mineral reserves (or ore reserves) and mineral resources are 
estimates, and no assurance can be given that the estimated 
reserves and resources are accurate or that the indicated 
level of gold or any other mineral will be produced. Such 
estimates are, in large part, based on interpretations of 
geological data obtained from drill holes and other sampling 
techniques. Actual mineralisation uneconomical.

BC8 Annual Report 202660

https://bc8.com.au/corporate-governance/


Dividends 
No dividend has been paid or recommended for the financial 
year ended 30 June 2026 (2025: Nil).

Significant Changes in the State of Affairs 
During the 2026 financial year, the Group continued 
successful mining operations at the Paulsens Gold Operation. 
At the Kal East Gold Operation, the Group completed mining 
at the Myhree/Boundary open pits and commencing the 
mine development at the Fingals open pit and Majestic 
underground mines. In additional, the Group toll treated 
third party Ore through Lakewood while mining activities 
at Fingals and Majestic progressed. Other than the 
aforementioned, there have been no significant changes 
in the state of affairs of the Group during the financial year 
other than as stated in this report.

Significant Events After the Balance Date 
There has not arisen between the end of the financial year 
and the date of this report any item, transaction or event of 
a material and unusual nature likely, in the opinion of the 
directors to affect substantially the operations of the Group, 
the results of those operations or the state of affairs of the 
Group in subsequent financial years.

Principal Activities 
The principal activity of the Company during the financial 
year was the mining and processing of gold at the Kal East 
Gold Operation and the Paulsens Gold Operation located in 
Western Australia. Exploration for minerals at the company’s 
projects located in Western Australia.

Likely Developments and Expected Results 
of Operations 
The Group continues gold production at its Paulsens and 
Kal East operations. Alongside this, the Company continues 
to focus on its exploration activities at multiple sites across 
the Group. 

Environmental Regulation and Performance
The Group holds various licences including mining, 
exploration and prospecting tenements which are subject 
to environmental licence conditions under the laws and 
regulations of the Commonwealth of Australia and the State 
of Western Australia. All licence, tenement conditions and 
environmental reporting requirements were addressed 
during the reporting period. All minor environmental matters 
raised by the Department of Mining, Energy, Industry, 
Regulations and Safety were resolved immediately.

Accordingly, at the date of this report, the directors are not 
aware of any instances of non-compliance with respect to 
environmental regulations. 

Legal Proceedings
The Group commenced proceedings in the Supreme Court 
of WA against Barclays Capital Asia Ltd alleging breaches 
of the Market Integrity Rules relating to trading in Black 
Cat’s shares. The proceedings are at an early stage, and it 
is not yet clear when the trial is likely to occur. Documents 
relating to the proceedings have been provided to the 
Australian Securities and Investments Commission and ASX 
Limited. ASIC have been asked to treat the matter as a formal 
complaint. Black Cat will keep shareholders updated as the 
proceedings progress.
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Shareholding Qualifications 

Options 
As at 30 June 2026, 14,735,000 unissued ordinary shares of 
the Company were under option as follows: 

NUMBER OF 
OPTIONS 

EXERCISE 
PRICE 

EXPIRY DATE 

53,000 $0.51 28 July 2026

180,000 $0.55 21 February 2027

190,000 $0.52 21 March 2027

1,225,000 $0.50 31 July 2027

1,800,000 $0.50 31 August 2027

390,000 $0.32 8 February 2028

300,000 $0.41 18 April 2028

300,000 $0.41 18 April 2028

500,000 $0.66 30 September 2028

500,000 $0.79 14 October 2028

5,382,000 $0.89 20 December 2028

2,190,000 $1.24 20 May 2029

1,200,000 $1.21 16 July 2029

325,000 $1.35 28 August 2029

500,000 $1.46 2 September 2029

14,735,000

All options on issue at the date of this report are vested and 
exercisable. Each option on exercise entitles the option 
holder to 1 fully paid ordinary share in the Company. 

Changes during the finance year 
During the financial period, the Company granted 2,705,000 
options over unissued shares to employees, pursuant to 
the terms and conditions of the Company’s shareholder 
approved incentive securities plan. 

During the financial period, 20,599,242 options were exercised. 

A total of 2,717,000 employee options were forfeited during the 
financial period on cessation of employment with the Company. 

A total of 3,125 options lapsed on expiry of the exercise period. 

Since the end of the financial period: 

•	 No options to employees have been issued.

•	 No options have lapsed on expiry and no options have 
been forfeited due to cessation of employment;

•	 53,000 shares have been issued on the exercise of options.

Options do not entitle the holder to: 

•	 participate in any share issue of the Company or any other 
body corporate (other than on the exercise of the option); or

•	 any voting rights at meetings of shareholders.

Performance Rights 
As at 30 June 2026, the Company had 9,691,190 performance 
rights on issue, of which 1,366,290 were fully vested. Details 
by tranche and expiry date are set out below:

NUMBER OF 
PERFORMANCE 
RIGHTS ON 
ISSUE 

PERFORMANCE 
RIGHTS FULLY 

VESTED 

EXPIRY DATE 

4,014,112 631,292 30 June 2027 

146,759 146,759 30 June 2028 

2,899,139 483,182 11 November 2030 

33,460 5,577 16 December 2030 

2,310,345 51,724 29 January 2031 

287,375 47,896 19 June 2031 

9,691,190 1,366,290 

Details of the vesting conditions of Performance Rights are 
disclosed in the Remuneration Report.

Changes during the period 
6,299,597 performance rights were issued during the 
financial year.

During the financial year a total of 893,049 performance 
rights were forfeited on cessation of employment.

During the financial year a total of 2,253,033 shares were 
issued on the exercise of performance rights.

Since the end of the financial period: 

•	 No performance rights have been issued;

•	 No performance rights have been forfeited or lapsed; and

•	 No performance rights have become vested and have been 
exercised into shares.

Issued Capital 

NUMBER OF SHARES ON ISSUE

Ordinary fully 
paid shares 

2026 2025

728,874,974 707,546,922

During the financial period ended 30 June 2026 the Company 
issued the following ordinary fully paid shares: 

•	 61,954 Shares issued in part consideration for the 
acquisition of an exploration license;

•	 19,013,065 shares on the exercise of options; and

•	 2,253,033 shares on the exercise of vested employee 
performance rights.
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REMUNERATION REPORT
(AUDITED)

For the year ended 30 June 2026
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CHAIR OF THE 
REMUNERATION 
COMMITTEE’S LETTER

Dear Fellow Shareholders,

On behalf of the Remuneration Committee, I am pleased to present Black Cat 
Syndicate Limited’s Remuneration Report for the year ended 30 June 2026.

FY2026 was an important year in Black Cat’s transformation from an exploration 
and development company into a growing Australian gold producer. With 
production established at Paulsens and Kal East, the focus of the business 
is increasingly on safely and efficiently ramping up operations, improving 
operating performance, growing our resource base and progressing the 
Company’s significant pipeline of future growth opportunities.

Our remuneration framework is designed to support this transition by aligning 
the interests of our executives and employees with those of our shareholders. 
As Black Cat evolves, it is important that remuneration continues to reward 
delivery of the Company’s strategy while maintaining a clear focus on safety, 
operational performance, capital discipline and the creation of sustainable  
long-term shareholder value.

Performance and remuneration
During FY2026, the Company continued to focus on the safe and efficient  
ramp-up of its operating assets, while progressing its broader growth 
strategy across the Black Cat portfolio.

The Committee considers performance across a range of measures rather 
than relying on a single financial or share-price outcome. These measures are 
intended to reflect the key drivers of value creation for Black Cat at its current 
stage of development, including safety, operational delivery, cost control, 
financial performance, resource growth and strategic milestones.

The Committee has considered the Company’s performance against these 
measures in determining executive remuneration outcomes for FY2026 with 
a focus on how we can continually improve across each of these areas in the 
years ahead.

In doing so, the Committee has also considered the experience of shareholders 
and the importance of ensuring that incentive outcomes appropriately reflect both 
the achievements of management and the Company’s longer-term performance.
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FY2026 remuneration outcomes 
The Committee recognises that total remuneration reported 
for FY2026 has increased compared with the prior year. This 
reflects, in part, the significant change in the scale and nature of 
Black Cat’s business as the Company has transitioned from an 
exploration and development company to a gold producer. This 
transition has increased the scale, complexity and operational 
responsibilities of the executive team and has required 
the Company to ensure that fixed remuneration remains 
competitive with comparable ASX listed mining companies. 

The year on year comparison is also affected by changes in 
the Company’s Key Management Personnel during the year, 
including the appointment of Mr James Bruce as Managing 
Director and the departure of Mr Gareth Solly, as well as the 
commencement of Mr Timothy Mason as Chief Operating 
Officer in FY2025. Mr Solly’s FY2026 remuneration also 
includes a cessation payment of $500,000 in lieu of notice. 

The Committee also notes that the cash incentive payments 
reported in FY2026 relate to FY2025 performance. Following 
assessment of the relevant financial and non financial 
performance measures, the Board awarded cash bonuses of 
$88,000 to the former Managing Director and $51,000 to the 
Chief Financial Officer. No FY2026 STI outcomes had been 
determined as at 30 June 2026.

The Committee considers that these remuneration 
outcomes reflect the Company’s transition to production, 
the increased responsibilities of the executive team and 
the performance framework approved by the Board, while 
maintaining a focus on aligning executive remuneration with 
the Company’s operational performance, strategic objectives 
and the creation of long term shareholder value.

Aligning remuneration with Black Cat’s next  
phase of growth
Black Cat has entered an important new phase. The Company’s 
priorities are increasingly focused on establishing a strong and 
sustainable production base while aiming to grow its Resource 
inventory and advance its pipeline of future operations. Above 
all, we do this with a focus on safety and providing a work 
environment where our people and their safety is paramount. 

Our remuneration framework therefore needs to encourage 
management to deliver near-term operational performance 
without compromising the longer-term value of the 
Company’s assets.

Short-term incentives are intended to recognise annual 
performance against key operational, financial, safety and 
strategic objectives. Long-term incentives are intended 
to align executives and employees with the creation of 
shareholder value over the longer term and to support the 
retention of the people and capability required to execute 
Black Cat’s growth strategy.

Safety and people
Safety remains a fundamental consideration in assessing 
Company and executive performance. No production or 
financial outcome should be achieved at the expense of the 
safety of our people, contractors or communities. Whilst our 
safety performance has improved over the period, we hold 
ourselves to account and will continue to focus on further 
improvement in this area as a core part of our culture. 

The Committee also recognises that Black Cat’s transition to 
a multi-operation producer requires continued investment in 
leadership capability, technical expertise and organisational 
culture. Attracting and retaining the people required to 
safely operate and grow the business remains an important 
component of our remuneration philosophy and an area in 
which we will not compromise. 

Looking forward
The Committee’s focus for FY2027 will be on ensuring that 
remuneration continues to support Black Cat’s strategic 
priorities as the Company grows.

These priorities include the continued safe and efficient 
ramp-up of production, operational optimisation, disciplined 
cost management and capital allocation, resource growth, 
exploration success and the advancement of Coyote and 
Mt Clement to complement our operations across the 
Paulsens and Lakewood (Kalgoorlie) mills.

We will continue to review the Company’s remuneration 
arrangements to ensure that they remain appropriate for 
Black Cat’s size, complexity and stage of development, 
while maintaining strong alignment between executive 
reward and shareholder outcomes.

The Committee thanks our staff across the entire business 
for their efforts over the year and our shareholders for their 
continued support and engagement. We believe that a 
well-designed remuneration framework is an important part 
of building a high-performing organisation and delivering 
sustainable long-term value for all Black Cat shareholders.

Yours sincerely,

Davide Bosio  
Chair of the Remuneration Committee
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REMUNERATION REPORT 
(AUDITED) 

Key Management Personnel (“KMP”) of the Group are detailed in the table 
below and are defined as those persons having authority and responsibility 
for planning, directing and controlling the major activities of the Group, either 
directly or indirectly, including any Director, whether executive or otherwise 
of the Company. 

Section 1 
Remuneration at Black Cat 
Section 1 provides an overview of key elements of the 
Company’s remuneration governance and philosophy. 

Section 2 
Executive KMP Remuneration 
Section 2 details remuneration arrangements in the financial 
year for the following Executive KMP: 

•	 James Bruce - Managing Director  
(appointed 11 February 2026) 

•	 Gareth Solly – Former Managing Director  
(resigned 11 February 2026) 

•	 Nick Dwyer - Chief Financial Officer 
(appointed 18 March 2024) 

•	 Timothy Mason - Chief Operating Officer  
(appointed 16 June 2025) 

Section 3 
Non-Executive Director Remuneration 
Section 3 details remuneration and benefits for the 
Company’s Non-Executive Directors (refer to page 74 
for details about each Director) including: 

•	 Paul Chapman - Non-Executive Chair  
(appointed 4 August 2017) 

•	 Les Davis – Former Non-Executive Director  
(retired 27 November 2025) 

•	 Davide Bosio - Non-Executive Director  
(appointed 1 October 2024) 

•	 Richard Laufmann - Non-Executive Director  
(appointed 15 October 2024) 

•	 Amber Rivamonte - Non-Executive Director  
(appointed 8 September 2025) 

Section 4 
Statutory Remuneration Disclosures 
Section 4 provides an update for all relevant statutory 
remuneration disclosures as required by the 
Corporations Act 2001.
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SECTION 1 

Remuneration at Black Cat 
Outline of Remuneration Framework 
a) Introduction 

The remuneration report details the KMP remuneration 
arrangements for the Group, in accordance with 
the requirements of the Corporations Act 2001 and 
its Regulations. 

KMPs of the Group are defined, in accordance with AASB 124 
Related Party Disclosures, as those persons having authority 
and responsibility for planning, directing and controlling 
the activities of the Group, directly or indirectly, including 
all Directors. 

The Key Management Personnel of the Company for the 2026 
financial year have been identified as: 

NAME POSITION TERM AS KMP 

Non-Executive Directors 

Paul 
Chapman 

Non-Executive  
Chair 

Full financial year 

Les  
Davis 

Former Non-
Executive Director 

Retired 
27 November 2025 

Davide  
Bosio 

Non-Executive 
Director 

Full financial year 

Richard 
Laufmann 

Non-Executive 
Director 

Full financial year 

Amber 
Rivamonte 

Non-Executive 
Director 

Appointed 
8 September 2025 

Executive Directors 

James  
Bruce 

Managing Director Appointed 
11 February 2026 

Gareth  
Solly 

Former Managing 
Director 

Resigned 
11 February 2026 

Senior Executives 

Nick  
Dwyer 

Chief Financial 
Officer 

Full financial year 

Timothy 
Mason 

Chief Operating 
Officer 

Full financial year 

b) Overview of executive remuneration policy 

Remuneration paid to directors and officers of the Group is set 
by reference to remuneration paid by ASX listed companies 
of a similar size and operating in the mining industry. During 
FY25 and FY26 the Company transitioned from an explorer 
to a gold producer, and remuneration has been adjusted 
to reflect the increased scale, complexity and operational 
responsibilities of the business. Additionally, in determining 
the remuneration of the directors and officers, reference is 
made to the Company’s financial position and the specific 
skills and experience of the relevant director/officer. 

Details of the nature and amount of remuneration paid to 
directors, and to each of the officers of the Company receiving 
the highest remuneration (KMP) are found in this report. 

Remuneration Committee 
The Company has established a Remuneration and 
Nomination Committee. The Remuneration and Nomination 
Committee operates under a board approved Charter 
(“Charter”). The Charter, among other things, provides a 
framework for the consideration of remuneration matters. 
Prior to the establishment of the Remuneration and 
Nomination Committee the board was responsible for 
implementing the requirements of the Charter. Given the 
current size of the board, remuneration matters are being 
addressed by the Remuneration and Nomination Committee. 

In accordance with the Charter, the Remuneration and 
Nomination Committee is responsible for: 

•	 Setting remuneration packages for directors and other 
KMP of the Company; and 

•	 Implementing shareholder approved employee incentive 
plans and making awards pursuant to those plans. 

Voting at the Group’s 2025 Annual General  
Meeting (AGM) 
At the November 2025 AGM, 94.7% of the votes directed 
by shareholders, or their nominated proxy, supported the 
adoption of the Remuneration Report for the period ended 
30 June 2025. The Group did not receive any specific 
feedback at the AGM regarding its remuneration practices. 
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SECTION 2 

Executive KMP Remuneration 
Executive Director and Other Key Management 
Personnel Remuneration 
Executive remuneration consists of base salary, plus other 
performance incentives to ensure that: 

•	 Remuneration packages incorporate a balance between 
fixed and incentive pay, reflecting short and long-term 
performance objectives appropriate to the Company’s 
circumstances and objectives; and 

•	 A proportion of remuneration is structured in a manner 
to link reward for corporate and individual performance. 

Executives are offered a competitive base salary at market 
rates (based on comparable ASX listed companies) which 
are reviewed annually to ensure market competitiveness. 

Short-Term Incentive Payments (STIs) 
The board sets the Key Performance Indicators (KPIs) for 
executives and other senior employees. The KPIs selected 
are to align the reward of the individual executive, to the 
strategy and performance of the Company. 

Performance objectives, which may be financial or  
non-financial, or a combination of both, are weighted 
when calculating the maximum STIs payable to executives. 
At the end of the specified measurement period, the 
Remuneration Committee will review the actual performance 
of executives against the set performance objectives and 
make determinations. The maximum amount of the STIs, or 
a lesser amount depending on actual performance achieved, 
is paid to the executives as either a cash payment or issue of 
securities in the Company. No STIs are payable to executives 
where it is considered that the actual performance has fallen 
below the minimum requirement. 

Details of performance related remuneration can be found on 
the following pages. 

Employee Incentive Plan 
The Company provides incentives to directors and 
employees under Black Cat Syndicate’s Employee Incentive 
Plan, which was last approved by shareholders on 
30 November 2023. 

The Remuneration Committee: 

•	 Ensures that incentive plans include appropriate and 
realistic performance targets, and provide rewards when 
those targets are achieved; 

•	 Reviews and approves existing incentive plans established 
for employees; and 

•	 Approves the administration of the incentive plans, 
including receiving recommendations for, and the 
consideration and approval of grants pursuant to such 
incentive plans. 

Long Term Incentives (“LTIs”) 
Under Black Cat Syndicate’s Employee Incentive Plan, 
options or performance rights may be granted to employees 
to align the employees with the creation of shareholder value 
over the long term, whilst also attracting, motivating and 
retaining key employees. 

Performance targets, whilst challenging, represent key 
milestones in respect of the growth of the Company, 
and are considered consistent with sustained growth 
in shareholder value.
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Details of the LTIs are as follows:

ELIGIBILITY Members of the senior leadership team who are responsible for setting the strategic 
direction of the Company 

AWARDS The LTI Awards are in the form of Performance Rights and Options. Performance Rights 
and Options are issued for nil consideration and if Vesting Conditions are satisfied, may be 
exercised before the Expiry Date into ordinary fully paid shares in the Company. 

LTI Awards are issued pursuant to the terms and conditions of the Company’s Employee 
Incentive Plan 

PERFORMANCE PERIOD The Vesting Conditions of the LTI Awards are measured, and can be achieved, at any time 
prior to the Expiry Date 

Expiry Date 30 June 2027 
Performance rights on issue expiring 30 June 2027 are 
subject to the following vesting conditions at 30 June 2026: 

(i)	 One third (1/3) vest on achieving a sustained production 
rate of 40,000 to 45,000oz pa at the Coyote Gold 
Operation; 

(ii)	 One third (1/3) vest on achieving a sustained 
production rate of 60,000 to 70,000oz pa at the 
Paulsens Gold Operation; and 

(iii)	 One third (1/3) vest on achieving a sustained  
production rate of 50,000 to 60,000oz pa at the  
Kal East Gold Operation. 

Expiry Date 30 June 2028 
Performance rights on issue expiring 30 June 2028 are fully 
vested and exercisable at 30 June 2026. 

Expiry Date 11 November 2030 
Performance rights on issue expiring 11 November 2030 are 
subject to the following vesting conditions with performance 
measured on the measurement dates of 30 June 2026, 
30 June 2027 and 30 June 2028 (‘Measurement Dates’) 
as follows: 

(i)	 50% subject to cumulative performance of the Company’s 
share price since 30 June 2025 relative to the GDXJ 
gold index (1/3 vesting at each of the abovementioned 
Measurement Dates); and 

(ii)	 50% subject to continuity of employment with the 
Company (1/3 vesting at each of the abovementioned 
Measurement Dates).

Expiry Date 16 December 2030 
Performance rights on issue expiring 16 December 2030 are 
subject to the following vesting conditions with performance 
measured on the measurement dates of 30 June 2026, 
30 June 2027 and 30 June 2028 (‘Measurement Dates’) 
as follows: 

(i)	 50% subject to cumulative performance of the Company’s 
share price since 30 June 2025 relative to the GDXJ 
gold index (1/3 vesting at each of the abovementioned 
Measurement Dates); and 

(ii)	 50% subject to continuity of employment with the 
Company (1/3 vesting at each of the abovementioned 
Measurement Dates). 

Expiry Date 29 January 2031 
310,345 performance rights on issue expiring 29 January 
2031 are subject to the following vesting conditions 
with performance measured on the measurement 
dates of 30 June 2026, 30 June 2027 and 30 June 2028 
(‘Measurement Dates’) as follows: 

(i)	 50% subject to cumulative performance of the Company’s 
share price since 30 June 2025 relative to the GDXJ 
gold index (1/3 vesting at each of the abovementioned 
Measurement Dates); and 

(ii)	 50% subject to continuity of employment with the 
Company (1/3 vesting at each of the abovementioned 
Measurement Dates). 

2,000,000 performance rights will vest subject to the 
following market capitalisation milestones being achieved: 

(i)	 1,000,000 vesting upon the Company achieving a 
$1.5 billion fully diluted market capitalisation for  
> 45 days in a 90-day period by 31 December 2027; and 

(ii)	 1,000,000 vesting upon the Company achieving a 
$2.0 billion fully diluted market capitalisation for  
> 45 days in a 90-day period by 31 December 2028. 

BC8 Annual Report 2026 69



A total of 9,004,597 (2025: 19,032,000) LTI Awards were issued by the Company during the financial year to employees of the 
Company, including the following KMP:

2026 

NAME POSITION VALUE OF LTI 
AWARDS2 

VALUE OF LTI AWARDS 
AS % OF TOTAL BASE 

SALARY1 

NUMBER OF LTI AWARDS 
(PERFORMANCE RIGHTS/ 

OPTIONS) 

P Chapman Non-Executive Chair - - - 

L Davis Former Non-Executive Director - - - 

D Bosio Non-Executive Director - - - 

R Laufmann Non-Executive Director - - - 

A Rivamonte Non-Executive Director $207,132 237% 500,000 

J Bruce Managing Director $1,190,655 205% 2,310,345 

G Solly Former Managing Director $527,753 106% 651,011 

N Dwyer Chief Financial Officer $325,722 80% 413,175 

T Mason Chief Operating Officer $503,813 123% 913,175 

2025 

NAME POSITION VALUE OF LTI 
AWARDS2 

VALUE OF LTI AWARDS 
AS % OF TOTAL BASE 

SALARY1 

NUMBER OF LTI AWARDS 
(PERFORMANCE RIGHTS/ 

OPTIONS) 

P Chapman Non-Executive Chair $154,985 172% 1,000,000 

L Davis Non-Executive Director $154,985 221% 1,000,000 

D Bosio Non-Executive Director $107,861 154% 500,000 

R Laufmann Non-Executive Director $127,895 183% 500,000 

G Solly Former Managing Director - - - 

N Dwyer Chief Financial Officer $27,860 11% 100,000 

1	� Base Salary relates to the annual fixed remuneration (exclusive of superannuation) payable to the respective KMP as at the LTI as at the date 
of commencement of employment. 

2	� The value of LTI Awards at grant date.

LTI Outcomes 
Options 

2,705,000 (2025: 19,032,000) Options were issued during the 
financial year. 

2,717,000 (2025: 800,000) employee options were forfeited 
during the financial year on cessation of employment and 
a total of Nil (2025: 661,000) options lapsed on expiry of the 
exercise period. 

4,803,000 (2025: 1,820,000) Options were exercised during 
the financial year. 

Performance Rights 

6,299,597 (2025: 19,032,000) Performance Rights were issued 
during the financial year. 

893,049 (2025: Nil) employee Performance Rights 
were forfeited during the financial year on cessation of 
employment and a total of Nil (2025: Nil) Performance Rights 
lapsed on expiry of the exercise period. 

2,253,033 (2025: 146.759) Performance Rights were exercised 
during the financial year. 
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Short Term Incentive Plan (STI) 
During the financial year a combination of financial and non-financial factors were reviewed in order to assist in assessing STI 
outcomes. The key focus areas were health, safety and environment, costs, production and growth. At all times STI outcomes are 
based on the judgement and discretion of the Board after considering external and internal factors in which the Company operates. 

As at the reporting date, the Board has yet to resolve all STI outcomes and expects to do so in due course.

Group Performance 
In considering the Company’s performance, the board provides the following information in respect of the current and previous 
financial periods: 

UNIT 2026 2025 2024 2023 2022 
(RESTATED)

Profit/(loss) for year attributable to shareholders $’000 86,455 (25,946) (3,807) (4,800) (3,901) 

Closing price per share at 30 June $ 0.88 0.78 0.30 0.38 0.30 
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SECTION 3 

Non-Executive Remuneration 
The Company’s policy is to remunerate non-executive 
directors at rates comparable to similar sized ASX 
listed companies in the same industry, for their time, 
commitment, and responsibilities. 

Non-executive director remuneration is not linked to the 
performance of the Company, however, to align directors’ 
interests with shareholders’ interests, remuneration may  
be provided to non-executive directors in the form of  
long-term equity-based incentives. Accordingly,  
non-executive director remuneration is determined 
as follows: 

Fees are set within the aggregate amount approved by 
shareholders and are payable in cash and with statutory 
superannuation entitlements; and 

Participation in equity-based remuneration schemes is 
subject to approval by shareholders. 

The maximum non-executive directors’ fees payable in 
aggregate is currently set at $750,000 pa. 

Engagement of Non-Executive Directors 
Non-executive directors conduct their duties under the 
following terms: 

•	 A non-executive director may resign from their position 
and thus terminate their contract on written notice to the 
Company; and 

•	 A non-executive director may be removed from office 
by a resolution of shareholders voting at a shareholder 
meeting. 

POSITION BASE SALARY  
(EXCLUDING 

SUPERANNUATION) 

Non-Executive Chair $148,214 

Other Non-Executive Directors $87,500 

Non-executive directors are entitled to be reimbursed 
reasonable expenses incurred in performing their duties. 

Shareholding Qualifications 
The directors are not required to hold any shares in the 
Company under the Company’s constitution.
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SECTION 4 

Statutory Remuneration Disclosures 
Executive Employment Agreements 
Managing Director (Mr James Bruce) 

The Managing Director, Mr Bruce, is employed under a 3-year 
executive service agreement on the following material terms 
and conditions: 

•	 3-year contract (initial term) extendable, commencing 
11 February 2026; 

•	 Base salary of $580,000 pa plus statutory superannuation, 
reviewed annually; 

•	 At the Board’s discretion, Mr Bruce may also receive 
performance-based bonuses, the performance criteria, 
assessment and timing of which is determined by the 
Board; and 

•	 Subject to shareholder approval, Mr Bruce may participate 
in the Company’s Incentive Option Plan and other incentive 
plans adopted by the Board. 

•	 Notice period:

	– With cause: 1 month; 

	– Without cause: 6 months; or 

	– At any time, without notice if convicted of any major 
crime which brings the Company into lasting disrepute. 

Former Managing Director (Mr Gareth Solly) resigned 
on 11 February 2026 

Former Managing Director, Mr Solly, was employed under a 
3-year executive service agreement on the following material 
terms and conditions: 

•	 3-year fixed term contract, commencing 1 January 2024; 

•	 Base salary of $500,000 pa plus statutory superannuation, 
reviewed annually; 

•	 At the Board’s discretion, Mr Solly may also receive 
performance-based bonuses, the performance criteria, 
assessment and timing of which was determined by the 
Board; and 

•	 Subject to shareholder approval, Mr Solly may participate 
in the Company’s Incentive Option Plan and other incentive 
plans adopted by the Board. 

•	 Notice period:

	– With cause: 1 month; 

	– Without cause: 12 months; or 

	– At any time, without notice if convicted of any major 
crime which brings the Company into lasting disrepute. 

Chief Financial Officer (Mr Nick Dwyer) 

Mr Dwyer is employed under an executive service agreement 
on the following material terms and conditions: 

•	 Contract of no fixed term; 

•	 Fixed salary of $408,000 pa plus statutory superannuation, 
reviewed annually; 

•	 Eligible to participate in short-term and long-term 
incentive arrangements; 

•	 Notice period:

	– With cause: 1 month; 

	– Without cause: 6 months; or 

	– At any time, without notice if convicted of any major 
crime which brings the Company into lasting disrepute. 

•	 No specific termination entitlements specified. 

Chief Operating Officer (Mr Timothy Mason) 

Mr Mason is employed under an executive service agreement 
on the following material terms and conditions: 

•	 Contract of no fixed term; 

•	 Fixed salary of $408,000 pa plus statutory superannuation, 
reviewed annually; 

•	 Eligible to participate in short-term and long-term 
incentive arrangements; 

•	 - Notice period: 

	– With cause: 1 month; 

	– Without cause: 6 months; or 

	– At any time, without notice if convicted of any major 
crime which brings the Company into lasting disrepute. 

•	 No specific termination entitlements specified. 
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Statutory Remuneration 
The details of the remuneration of each member of Key Management Personnel are as follows:

SHORT TERM POST- 
EMPLOYMENT

OTHER LONG 
TERM

NAME YEAR 

BASE 
SALARY 

$ 

SHORT 
TERM 

INCENTIVE 
$ 

SUPER-
ANNUATION 

CONTRIBUTIONS 
$ 

SHARE BASED 
PAYMENTS 

$ 
TOTAL 

$ 

VALUE OF 
CONVERTIBLE 

SECURITIES AS 
A PROPORTION 

OF TOTAL 
REMUNERATION 

Non-Executive Directors 

P Chapman 
2026 148,214 - 17,786 - 166,000 - 

2025 90,000 - 10,350 154,985 255,335 60.7% 

L Davis1 
2026 36,458 - 4,375 - 40,833 - 

2025 70,000 - 8,050 154,985 233,035 66.5% 

D Bosio2 
2026 87,500 - 10,500 - 98,000 - 

2025 52,500 - 6,037 107,861 166,398 64.8% 

R Laufmann3 
2026 87,500 - 10,500 - 98,000 - 

2025 50,167 - 5,769 127,895 183,831 69.6% 

A Rivamonte4 
2026 71,346 - 8,562 207,132 287,040 72.2% 

2025 - - - - - - 

Executive Director 

J Bruce5 
2026 222,254 - 26,670 266,601 515,525 51.7% 

2025 - - - - - - 

G Solly6 
2026 1,118,149 88,000 109,748 257,883 1,573,780 16.4% 

2025 320,000 88,000 46,920 19,129 474,049 4.0% 

Other Executive KMP 

N Dwyer 
2026 408,000 51,000 55,080 219,236 733,316 29.9% 

2025 255,000 51,000 35,190 144,593 485,783 29.8% 

T Mason7 
2026 400,175 - 48,021 353,485 801,681 44.1% 

2025 17,214 - 1,980 - 19,194 - 

Total 
2026 2,579,596 139,000 291,242 1,304,337 4,314,175 - 

2025 854,881 139,000 114,296 709,448 1,817,625 - 

1	 Mr Davis retired 27 November 2025. 
2	 Mr Bosio appointed 1 October 2024. 
3	 Mr Laufmann appointed 15 October 2024. 
4	 Ms Rivamonte appointed 8 September 2025. 
5	 Mr Bruce appointed 11 February 2026. 
6	 Mr Solly resigned 11 February 2026. Includes termination payment of $500,000 in lieu of notice. 
7	 Mr Mason appointed 16 June 2025.

BC8 Annual Report 202674



Details of Performance Related Remuneration 
2026
For performance relating to FY26, as at the reporting date, the Board has yet to resolve all STI outcomes and expects to do so in 
due course. 

For performance relating to FY25, the Company awarded and paid $51,000 to the CFO and $88,000 to the former MD. Total bonus 
paid to CFO during FY26 was $51,000. 

2025
For performance relating to FY25, the Company paid a cash bonus of $88,000 to the former MD and $51,000 to the CFO during FY25. 

Options Granted as Remuneration to KMP 
The following options were issued as remuneration to Key Management Personnel during the period ended 30 June 2026:

KMP NUMBER OF 
OPTIONS 

GRANT 
DATE 

EXPIRY 
DATE 

EXERCISE 
PRICE 

VOLATILITY INTEREST 
RATE 

VALUE OF 
OPTIONS 

A Rivamonte 500,000 3 Sep 25 2 Sep 29 $1.46 66.40% 3.52% $207,132 

T Mason 500,000 17 Jul 25 16 Jul 29 $1.21 68.78% 3.55% $178,091 

The following options were issued as remuneration to Key Management Personnel during the period ended 30 June 2025:

KMP NUMBER OF 
OPTIONS 

GRANT 
DATE 

EXPIRY 
DATE 

EXERCISE 
PRICE 

VOLATILITY INTEREST 
RATE 

VALUE OF 
OPTIONS 

P Chapman 1,000,000 25 Jul 24 31 Aug 27 $0.50 79.05% 3.79% $154,985 

L Davis 1,000,000 25 Jul 24 31 Aug 27 $0.50 79.05% 3.79% $154,985 

D Bosio 500,000 30 Sep 24 30 Sep 28 $0.66 76.08% 3.53% $107,861 

R Laufmann 500,000 14 Oct 24 13 Oct 28 $0.79 74.13% 3.82% $127,895 

N Dwyer 100,000 17 Dec 24 20 Dec 28 $0.89 71.68% 4.08% $27,680 

The fair value of options issued as remuneration is allocated over the vesting period of the options. Options are provided at no cost 
to the recipients. In respect of fully vested options issued, the fair value is recognised in the financial period in which the options 
are granted.
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Performance Rights Granted as Remuneration to KMP 
The following performance rights were issued as remuneration to Key Management Personnel during the period ended 30 June 2026:

KMP NUMBER 
OF RIGHTS 

GRANT 
DATE 

EXPIRY 
DATE 

PERFORMANCE CONDITION TOTAL 
VALUE OF 

RIGHTS 

J Bruce 2,310,345 
29 Jan 

2026 
29 Jan 

2031 

310,345 are subject to the following vesting conditions with 
performance measured on the measurement dates of 30 June 
2026, 30 June 2027 and 30 June 2028 (‘Measurement Dates’) 
as follows: 

•	 50% subject to cumulative performance of the Company’s 
share price since 30 June 2025 relative to the GDXJ gold index 
(1/3 vesting at each of the abovementioned Measurement 
Dates); and 

•	 50% subject to continuity of employment with the 
Company (1/3 vesting at each of the abovementioned 
Measurement Dates). 

•	 2,000,000 performance rights will vest subject to the following 
market capitalisation milestones being achieved: 

•	 1,000,000 vesting upon the Company achieving a $1.5 billion 
fully diluted market capitalisation for > 45 days in a 90-day 
period by 31 December 2027; and 

•	 1,000,000 vesting upon the Company achieving a $2.0 billion 
fully diluted market capitalisation for > 45 days in a 90-day 
period by 31 December 2028. 

$1,190,655 

G Solly 651,011 
17 Dec 

2025 
11 Nov 
2030 

Subject to the following vesting conditions with performance 
measured on the measurement dates of 30 June 2026, 30 June 
2027 and 30 June 2028 (‘Measurement Dates’) as follows: 

•	 50% subject to cumulative performance of the Company’s 
share price since 30 June 2025 relative to the GDXJ gold index 
(1/3 vesting at each of the abovementioned Measurement 
Dates); and 

•	 50% subject to continuity of employment with the 
Company (1/3 vesting at each of the abovementioned 
Measurement Dates). 

$527,753 

N Dwyer 413,175 
11 Nov 
2025 

11 Nov 
2030 

Subject to the following vesting conditions with performance 
measured on the measurement dates of 30 June 2026, 30 June 
2027 and 30 June 2028 (‘Measurement Dates’) as follows: 

•	 50% subject to cumulative performance of the Company’s 

•	 share price since 30 June 2025 relative to the GDXJ gold index 
(1/3 vesting at each of the abovementioned Measurement 
Dates); and 

•	 50% subject to continuity of employment with the 
Company (1/3 vesting at each of the abovementioned 
Measurement Dates).

$325,722 
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KMP NUMBER 
OF RIGHTS 

GRANT 
DATE 

EXPIRY 
DATE 

PERFORMANCE CONDITION TOTAL 
VALUE OF 

RIGHTS 

T Mason 413,175
11 Nov 
2025

11 Nov 
2030

Subject to the following vesting conditions with performance 
measured on the measurement dates of 30 June 2026, 30 June 
2027 and 30 June 2028 (‘Measurement Dates’) as follows: 

•	 50% subject to cumulative performance of the Company’s 
share price since 30 June 2025 relative to the GDXJ gold index 
(1/3 vesting at each of the abovementioned Measurement 
Dates); and 

•	 50% subject to continuity of employment with the 
Company (1/3 vesting at each of the abovementioned 
Measurement Dates).

$325,722

No performance rights were issued as remuneration to Key Management Personnel during the period ended 30 June 2025. 

The fair value of performance rights issued as remuneration is allocated over the vesting period of the performance rights. 
Performance rights are provided at no cost to the recipients. 

Exercise of Equity-Based Remuneration Granted to KMP 
612,833 performance rights granted as remuneration during the current or prior financial period have been exercised into shares 
by Gareth Solly for $Nil. No options granted as remuneration during the current or prior financial period have been exercised 
into shares. 

Equity Instrument Disclosures Relating to Key Management Personnel 
Option Holdings 

Key Management Personnel have the following interests in options over unissued shares of the Company at year end:

NAME BALANCE 
AT START 

OF PERIOD 

RECEIVED DURING 
THE PERIOD AS 

REMUNERATION 

EXERCISED FORFEITED/ 
LAPSED/ 

OTHER 

BALANCE 
AT END OF 

PERIOD 

VESTED AND 
EXERCISABLE AT THE 

END OF THE PERIOD 

2026 

Non-Executive Directors 

P Chapman1 1,000,000 - (200,000) - 800,000 800,000 

L Davis2 1,000,000 - - (1,000,000) - - 

D Bosio 700,000 - - - 700,000 700,000 

R Laufmann3 533,333 - (33,333) - 500,000 500,000 

A Rivamonte4 - 500,000 - - 500,000 500,000 

Executive Director 

J Bruce - - - - - - 

G Solly - - - - - - 

2026 

Other Executive KMP 

N Dwyer 400,000 - - - 400,000 400,000 

T Mason5 - 500,000 - - 500,000 500,000 

Total 3,633,333 1,000,000 (233,333) (1,000,000) 3,400,000 3,400,000

1	 200,000 Options exercised by P Chapman on 11 September 2025. 
2	 1,000,000 Options held by L Davis no longer included on date ceased to be a director (on 27 November 2025). 
3	 33,333 Options exercised by R Laufmann on 6 October 2025. 
4	 500,000 Options granted to A Rivamonte on 3 September 2025 on appointment.
5	 500,000 Options granted to T Mason on 17 July 2025 on appointment.
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Performance Rights Holdings 

Key Management Personnel have the following interests in performance rights of the Company at year end: 

NAME BALANCE 
AT START 

OF PERIOD 

RECEIVED DURING 
THE PERIOD AS 

REMUNERATION 

EXERCISED FORFEITED/ 
LAPSED/ 

OTHER 

BALANCE 
AT END OF 

PERIOD 

VESTED AND 
EXERCISABLE AT THE 

END OF THE PERIOD 

2026 

Executive Director 

J Bruce1 - 2,310,345 - - 2,310,345 51,724 

G Solly2 1,316,689 651,011 (612,833) (1,354,867) - - 

Other Executive KMP 

N Dwyer3 1,300,000 413,175 - - 1,713,175 502,196 

T Mason3 - 413,175 - - 413,175 68,863 

Total 2,616,689 3,787,706 (612,833) (1,354,867) 4,436,695 622,783 

1	 Performance rights issued pursuant to LTI plan on 29 January 2026 
2	� Performance rights issued pursuant to LTI plan on 15 December 2025. G Solly final holding of 1,354,867 performance rights on ceasing to be a 

director on 11 February 2026. 
3	 Performance rights issued pursuant to LTI plan on 11 November 2025

NAME BALANCE 
AT START 

OF PERIOD 

RECEIVED DURING 
THE PERIOD AS 

REMUNERATION 

EXERCISED FORFEITED/ 
LAPSED/ 

OTHER 

BALANCE 
AT END OF 

PERIOD 

VESTED AND 
EXERCISABLE AT THE 

END OF THE PERIOD 

2025

Executive Director 

G Solly 1,316,689 - - - 1,316,689 260,905 

Other Executive KMP 

N Dwyer 1,300,000 - - - 1,300,000 - 

Total 2,616,689 - - - 2,616,689 260,905
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Share Holdings 

The number of shares in the Company held during the financial period by Key Management Personnel, including their related 
parties is set out below. There were no shares granted during the reporting period as compensation.

NAME BALANCE AT START 
OF THE YEAR 

RECEIVED DURING THE 
YEAR ON EXERCISE OF 

OPTIONS 

OTHER CHANGES 
DURING THE 

PERIOD 

BALANCE AT THE 
END OF THE YEAR 

2026 

Non-Executive Directors 

P Chapman1 10,239,800 200,000 - 10,439,800 

L Davis2 6,738,571 - (6,738,571) - 

D Bosio 2,700,000 - - 2,700,000 

R Laufmann3 909,940 33,333 - 943,273 

A Rivamonte4 - - 50,000 50,000 

Executive Director 

G Solly5 2,525,000 612,833 (3,137,833) - 

Other Executive KMP 

N Dwyer 151,111 - - 151,111 

Total 23,264,422 846,166 (9,826,404) 14,284,184 

1	 200,000 Options exercised by P Chapman on 11 September 2025. 
2	 L Davis final holding of 6,738,571 shares on ceasing to be a director on 27 November 2025. 
3	 33,333 Options exercised by R Laufmann on 6 October 2025. 
4	 50,000 Shares acquired on market by A Rivamonte on 27 March 2026. 
5	 G Solly final holding of 3,137,833 shares on ceasing to be a director on 11 February 2026.

NAME BALANCE AT START 
OF THE YEAR 

RECEIVED DURING THE 
YEAR ON EXERCISE OF 

OPTIONS 

OTHER CHANGES 
DURING THE 

PERIOD 

BALANCE AT THE 
END OF THE YEAR 

2025 

Non-Executive Directors 

P Chapman1 9,599,131 222,222 418,447 10,239,800 

L Davis2 6,407,089 155,556 175,926 6,738,571 

D Bosio3 - - 2,700,000 2,700,000 

R Laufmann4 - - 909,940 909,940 

T Polglase5 170,001 - (170,001) - 

Executive Director 

G Solly 2,525,000 - - 2,525,000 

Other Executive KMP 

N Dwyer6 111,111 - 40,000 151,111 

Total 18,812,332 377,778 4,074,312 23,264,422 

1	 Mr Chapman purchased 418,447 shares pursuant to a share placement during the year. 
2	 Mr Davis purchased 175,926 shares pursuant to a share placement during the year. 
3	 Mr Bosio held 2,500,000 shares on appointment and purchased 200,000 shares pursuant to a share placement during the year. 
4	 Mr Laufmann held 525,325 shares on appointment and purchased 384,615 shares pursuant to a share placement during the year. 
5	 Mr Polglase final holding on resignation at 25 July 2024. 
6	 Mr Dwyer purchased 40,000 shares pursuant to a share placement during the year. 

End of Remuneration Report
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OFFICERS’ INDEMNITIES AND INSURANCE 
During the period, the Company paid an insurance premium to insure certain 
officers of the Company. The officers of the Company covered by the insurance 
policy include the directors named in this report. 

The Directors’ and Officers’ Liability insurance provides cover against costs and 
expenses that may be incurred in defending civil or criminal proceedings that fall 
within the scope of the indemnity, and that may be brought against the officers in 
their capacity as officers of the Company. The insurance policy does not contain 
details of the premium paid in respect of individual officers of the Company. 
Disclosure of the nature of the liability cover and the amount of the premium is 
subject to a confidentiality clause under the insurance policy. 

The Company has not provided any insurance for an auditor of the Company. 

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

NON-AUDIT SERVICES 
Where non-audit services are provided to the Group by the auditor the board 
satisfies itself that the provision of any non-audit services is compatible with, and 
does not compromise, the auditor independence requirements of the Corporations 
Act 2001. 

No non-audit services were provided by the auditor during the financial year 

AUDITOR’S INDEPENDENCE DECLARATION 
A copy of the Auditor’s Independence Declaration as required under Section 307C of 
the Corporations Act is set out on the following page. 

This report is made in accordance with a resolution of the Directors. 

Dated at Perth this 31st day of August 2026. 

James Bruce  
Managing Director
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Auditor’s Independence Declaration

 

 

Grant Thornton Audit Pty Ltd 
Level 43 Central Park 
152-158 St Georges Terrace 
Perth WA 6000 
PO Box 7757 
Cloisters Square 
Perth WA 6850 
 

T +61 8 9480 2000 
 

 

 

 

 
 

 

 

grantthornton.com.au 
 

ACN-130 913 594 
 

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. Grant Thornton’ 
refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as 
the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide 
partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its 
member firms are not agents of, and do not obligate one another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term 
‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a 
scheme approved under Professional Standards Legislation. 

 
 

 

 

 

 

 

Auditor’s Independence Declaration  
To the Directors of Black Cat Syndicate Limited 
In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of Black Cat 
Syndicate Limited for the year ended 30 June 2026, I declare that, to the best of my knowledge and belief, there have been: 

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and 

b no contraventions of any applicable code of professional conduct in relation to the audit. 

Grant Thornton Audit Pty Ltd 
Chartered Accountants  

L A Stella 
Partner – Audit & Assurance 

Perth, 31 August 2026 
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Consolidated Statement of Profit or Loss 
and Other Comprehensive Income
For year ended 30 June 2026

NOTES
CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Revenue 2 374,289 37,317

Cost of sales 3 (230,476) (50,324)

Gross profit/(loss) 143,814 (13,007)

Other income 4 372 931 

Corporate administration 5(a) (17,599) (4,957) 

Other operating expenses 5(b) (2,500) (350)

Share based payments 26 (3,092) (4,683)

Write-off of exploration and evaluation assets 15 (1,605) (1,612)

Operating profit/(loss) 119,391 (23,678) 

Interest income 1,379 1,564

Finance costs 5(c) (3,172) (3,832)

Profit/(loss) before income tax 117,598 (25,946)

Income tax expense 6(a) (31,143) -

Profit/(loss) after tax 86,455 (25,946) 

Other comprehensive income: - -

Total comprehensive profit/(loss) for the year 86,455 (25,946)

Profit/(loss) per share attributable to ordinary  
equity holders of the Company: 

Basic profit/(loss) per share (cents) 7 12.0 (4.6) 

Diluted profit/(loss) per share (cents) 7 11.8 (4.6) 

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes.
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 NOTE

CONSOLIDATED 

AS AT 
30 JUNE 2026 

$’000

AS AT  
30 JUNE 2025 

$’000 

Current assets 

Cash and cash equivalents 8 73,706 34,112

Trade and other receivables 9 5,145 8,831

Inventory 10 36,621 25,550

Other current assets 11 48 136

Total current assets 115,520 68,629

Non-current assets 

Security deposits 8 102 71 

Financial assets at fair value 12 2,632 1,650

Property, plant and equipment 13 133,809 147,572

Mine properties under development 14 161,014 48,252

Exploration and evaluation assets 15 102,103 103,403

Total non-current assets 399,660 300,948

Total assets 515,180 369,577

Current liabilities 

Trade and other payables 16 64,933 21,166

Lease liabilities 17 9,992 6,657

Deferred tax liabilities 18 320 26,118

Provisions 19 3,604 1,744

Total current liabilities 78,849 55,685

Non-current liabilities 

Lease liabilities 17 9,631 14,803

Deferred tax liabilities 6(c) 29,009 -

Provisions 19 30,377 30,060

Total non-current liabilities 69,017 44,863

Total liabilities 147,865 100,548

Net assets 367,315 269,029

Equity 

Issued capital 20 318,041 305,976

Reserves 21 4,946 5,180

Retained earnings/(losses) 22 44,328 (42,127)

Total equity 367,315 269,029

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.

Consolidated Statement of Financial Position
As at 30 June 2026
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Consolidated Statement of Changes in Equity
For year ended 30 June 2026

CONSOLIDATED

NUMBER 
OF 

SHARES 
‘000

ISSUED 
CAPITAL 

$000

RETAINED 
EARNINGS/ 

 (ACCUMULATED 
LOSSES)

$000

SHARE-BASED 
PAYMENTS/

OTHER 
RESERVE  

$000

TOTAL 
$000

2025 

Balance at 1 July 2024 377,870 131,811 (16,181) 1,364 116,994

Loss for the financial year - - (25,946) - (25,946)

Share based payments expense - - - 4,683 4,683

Shares issued to creditors 408 119 - - 119

Issue of shares for purchase of Lakewood 19,739 19,049 - - 19,049

Exercise of options 4,465 1,745 - - 1,745

Exercise of performance rights 147 - - - -

Shares issued pursuant to native title agreement 312 281 - - 281

Shares issued as part of equity raise (net of costs) 304,605 152,369 - - 152,369

Transfer from share-based payments reserve - 602 - (602) -

Convertible note equity component - - - (265) (265)

Balance at 30 June 2025 707,546 305,976 (42,127) 5,180 269,029

2026 

Balance at 1 July 2025 707,546 305,976 (42,127) 5,180 269,029

Profit for the financial year - - 86,455 - 86,455

Share based payments expense - - - 3,092 3,092

Exercise of options (net of costs) 19,014 6,555 - - 6,555

Exercise of performance rights 2,253 - - - -

Shares issued in part consideration for the 
acquisition of an exploration licence

62 50 - - 50

Transfer from share-based payments reserve - 3,325 - (3,325) -

Deferred income tax on capital raising costs - 2,134 - - 2,134

Balance at 30 June 2026 728,875 318,041 44,328 4,946 367,315

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

BC8 Annual Report 2026 87



Consolidated Statement of Cash flows
For year ended 30 June 2026

CONSOLIDATED

30 JUNE 2026  
$’000

30 JUNE 2025  
$’000

Cash flows from operating activities 

Net profit/(loss) 86,455 (25,946)

Add: Share based payments 3,092 4,683

Add: Depreciation, depletion and amortisation expense 63,119 19,755

Add: Write-off of exploration and evaluation assets 1,605 1,612

Add: Unwinding of present value of rehabilitation liability 1,449 -

Add: Interest expense 95 580

Add: Mark-to-market adjustment (312) 350

Add: Income tax provision 31,143 -

186,646 1,034

Working capital movement 

Increase in trade and other payables 42,640 17,089

Increase/(decrease) in employee provisions 4,289 (447)

Increase/(decrease) in receivables 2,856 (7,220)

Increase in prepayments 88 888

(Decrease)/increase in inventory (11,071) (24,109)

Net cash provided by/(used in) operating activities 225,448 (12,765)

Cash flows from investing activities 

Payments for exploration and evaluation (19,365) (7,784)

Payments for property, plant and equipment (28,513) (34,412)

Payments for mining properties under development (112,838) (13,081)

Payments for investments (25,670) (52,836)

Net cash used in investing activities (186,386) (108,113)

Cash flows from financing activities 

Lease payments (6,073) (3,494)

Repayment of convertible notes - (9,727)

Proceeds from the issue of shares 6,606 164,636

Payment of share issue costs - (10,403)

Net cash from financing activities 533 141,012

Net increase in cash held 39,594 20,134

Cash at the beginning of the year 34,112 13,978

Cash at the end of the year 73,706 34,112

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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About this report
Black Cat Syndicate Limited is a for-profit company limited 
by shares, incorporated and domiciled in Australia, whose 
shares are traded on ASX.

The consolidated financial statements of the Company 
for the financial year ended 30 June 2026 (Consolidated 
Financial Statements) comprise the Company and the 
entities it controlled (Group).

The nature of the operations and principal activities of the 
Group are described in the Review of Operations (unaudited) 
on pages 8 to 16.

The Consolidated Financial Statements were authorised for 
issue by the Board of Directors on 31 August 2026.

Structure of Notes 
1.	 Performance for the year 

This section focuses on the results and performance of 
the Group. This covers both profitability and the resultant 
return to shareholders via earnings per share combined 
with cash generation. 

2.	Operating assets and liabilities 
This section shows the assets used to generate the Group’s 
trading performance and the liabilities incurred as a result. 

3.	Capital 
This section outlines how the Group manages its capital 
and related financing costs. 

4.	Risk 
This section discusses the Group’s exposure to various 
financial risks, explains how these affect the Group’s 
financial position and performance and what the Group 
does to manage these risks. 

5.	Other notes 
This section deals with the remaining notes that do not fall 
into any of the other categories. 

Basis of Preparation 
(a) Introduction and statement of compliance 

The Consolidated Financial Statements are a general-purpose 
Financial Report, have been prepared in accordance with 
the Corporations Act 2001, Australian Accounting Standards 
and other authoritative pronouncements of the Australian 
Accounting Standards Board (AASB). The Consolidated 
Financial Statements comply with International Financial 
Reporting Standards (IFRS) as issued by the International 
Accounting Standards Board (IASB).

The Consolidated Financial Statements have been prepared 
on a historical cost basis unless otherwise stated in the notes 
to the financial statements. Where necessary, comparatives 
have been reclassified and repositioned for consistency with 
current year disclosures.

Items included in the financial statements of each of 
the Group’s entities are measured using the currency of 
the primary economic environment in which the entity 
operates - the functional currency. The Consolidated 
Financial Statements are presented in Australian dollars, 
which is Black Cat’s functional and presentation currency.

The Company is of a kind referred to in ASIC Corporations 
(Rounding in Financial/Directors’ Reports) Instrument 
2026/183 and in accordance with that Instrument, all 
financial information presented in Australian dollars has 
been rounded to the nearest thousand ($’000), except when 
otherwise indicated. 

The Group has prepared the financial statements on the basis 
that it will continue to operate as a going concern. 

Where a material accounting policy is specific to one note, the 
policy is described in the note to which it relates. Only material 
accounting policies are included in the financial statements. 

(b) Principles of Consolidation 

The Consolidated Financial Statements comprise the financial 
statements of the Company and its controlled entities from 
the date control commences, until the date control ceases. 
The financial statements of controlled entities are prepared 
for the same reporting period as the head entity (Black Cat 
Syndicated Limited), using consistent accounting policies.  

The Group controls an entity when it is exposed to, or has 
rights to, variable returns from its investment with the entity 
and has the ability to affect those returns through its power 
to direct the activities of the entity.

NOTES TO THE FINANCIAL STATEMENTS 
FOR YEAR ENDED 30 JUNE 2026
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Control is achieved when the Group is exposed, or has rights, 
to variable returns from its involvement with the investee and 
has the ability to affect those returns through its power over 
the investee. Specifically, the Group controls an investee if, 
and only if, the Group has: 

•	 Power over the investee (i.e., existing rights that give 
it the current ability to direct the relevant activities of 
the investee) 

•	 Exposure, or rights, to variable returns from its 
involvement with the investee 

•	 The ability to use its power over the investee to affect  
its returns 

Inter-entity balances resulting from transactions with 
or between controlled entities are eliminated in full on 
consolidation. Investments in subsidiary companies are 
accounted for at cost in the individual financial statements  
of the Company. 

(c) Key Judgements, Estimates and Assumptions 

In the process of applying the Group’s accounting policies, 
management has made a number of judgements and applied 
estimates of future events. 

The Group’s management reviews these estimates and 
underlying assumptions on an ongoing basis. Estimates are 
based on historical experience and other factors, including 
the expectation of future events considered to be reasonable 
under the circumstances. However, actual results may differ 
from these estimates. Revisions to accounting estimates 
are recognised prospectively in the period in which the 
estimates are revised, and any future periods affected.

The sources of estimation uncertainty at the end of the 
reporting period that have a significant risk of resulting in a 
material adjustment to the carrying amounts of assets and 
liabilities in the next financial year.

Judgements and estimates which are material to the 
financial report are found in the following notes:

Note 6 Income tax
Note 13 Property, plant and equipment
Note 14 Mine properties under development
Note 15 Exploration and evaluation assets
Note 17 Lease liabilities
Note 18 Financial liabilities
Note 19 Provisions
Note 26 Share based payments
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Note 1	 Segment Information 
Operating segments are identified, and segment information disclosed, where appropriate, on the basis of internal reports 
reviewed by the Company’s board of directors, being the Group’s Chief Operating Decision Maker, as defined by AASB 8.  

The Group has identified three reportable segments of its business: 

•	 Paulsens Gold Project

•	 Kal East Gold Project

•	 Corporate and Projects: exploration, corporate expenditures supporting the business during the period, adjustments and 
eliminations processed on consolidation and other items that cannot be directly attributed to the other reportable operating 
segments. The Group has formed a tax consolidation group and therefore tax balances have been included in the ‘Other’ grouping.

During the period, the Group reassessed its reportable segments. As a result of changes in the way management monitors 
performance and allocates resources driven by the commencement of production activities and the acquisition of the Lakewood 
processing facility, the prior period segment presentation has been updated to align with the current internal reporting structure. 
The change reflects the Group’s transition from a predominantly exploration and development business to a multi-operation gold 
producer, with operating results now reviewed by management by mining operation and associated processing activities.  

1.	 Performance for the year
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The reportable segment is represented by the primary statements forming these financial statements. 

PAULSENS GOLD 
OPERATION

$’000 

KAL EAST GOLD 
OPERATION 

$’000

CORPORATE AND 
PROJECTS

$’000

TOTAL
$’000

2026

Segment revenue 217,496 156,793 - 374,289

Cost of sales, excluding depreciation and amortisation (107,559) (59,837) - (167,396

Depreciation and amortisation (32,016) (31,064) - (63,080)

Gross profit 77,921 65,892 - 143,814

Segment profit/(loss) before income tax 72,321 64,896 (19,620) 117,598

Segment profit/(loss) includes the following adjustments:

Corporate administration - - (17,599) (17,599)

Interest revenue - 27 1,353 1,379

Interest expense (1,408) (239) (63) (1,710)

Exploration and evaluation expenditure write-off (1,395) (221) 11 (1,605)

At 30 June 2026

Segment assets 123,121 278,479 113,580 515,180

Segment liabilities 48,458 49,419 49,988 147,865

2025 

Segment revenue 17,770 19,312 235 37,317

Cost of sales, excluding depreciation and amortisation (18,641) (11,619) (438) (30,698)

Depreciation and amortisation (9,301) (10,325) - (19,626)

Gross loss (10,172) (2,632) (203) (13,007)

Segment loss before income tax (11,692) (3,053) (11,201) (25,946)

Segment loss includes the following adjustments: 

Corporate administration - - (4,957) (4,957)

Interest revenue - 1 1,563 1,564

Interest expense (1,030) - (745) (1,775)

Exploration and evaluation expenditure write-off (837) (570)   (205) (1,612)

At 30 June 2025     

Segment assets 110,012 143,439 116,126 369,577

Segment liabilities 39,792 47,440 13,316 100,548
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Note 2	 Revenue 

CONSOLIDATED

30 JUNE 2026 
 $’000

30 JUNE 2025 
$’000

Sale of gold 317,377 22,083

Sale of silver 375 26

Toll milling revenue 56,537 15,208

Total revenue 374,289 37,317

Recognition and measurement
(i) Gold and silver bullion sales

The Group recognises revenue from the sale of gold when control of the gold is transferred to the customer. Control is generally 
considered to transfer when a sales contract has been executed and the customer obtains physical possession of the gold, being 
the point at which the customer has the ability to direct the use of, and obtain substantially all of the remaining benefits from, 
the asset.

The transaction price is based on the contracted gold price and the quantity of ounces delivered. Payment is typically due upon 
delivery in accordance with the terms of the sales contract.

During the year, the Group sold all gold production to ABC Refinery (Australia) Pty Ltd.

(ii) Toll milling revenue

The Company smelter ore and is entitled to a treatment (toll) charge. This charge is typically fixed by contract or determined using a 
formula linked to the selling price of the metal.

Revenue is recognised when control of the goods or services is transferred to the customer when the risks and rewards of 
ownership are transferred. This is recognised at the following stage:

•	 Notification by the smelter of final metal quantities and, in some cases, sales price.

Note 3	 Cost of Sales

CONSOLIDATED

30 JUNE 2026 
 $’000

30 JUNE 2025 
$’000

Mining 67,998 20,374

Processing 74,597 18,825

Royalties 8,950 3,168

Site services 23,271 6,291

Depreciation and amortisation 63,080 19,626

Change in inventories (7,420) (17,960)

Total cost of sales 230,476 50,324 

The $7.4M (2025: $18.0M) change in inventory amount during the year was mainly due to the increase of gold in Ore stockpiles at the 
Fingals and Majestic mines and gold bullion held at Kal East.
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Note 4	 Other Income 

CONSOLIDATED

30 JUNE 2026 
 $’000

30 JUNE 2025 
$’000

Foreign exchange gain 34 -

Camp licensing income 19 931

Gain on sale of fixed assets 7 -

Fair value gain on investment at FVPL (Refer to Note 12) 312 -

Total other income 372 931

Recognition and measurement
Other income

Other income includes gains which represent increases in economic benefits to the Group, in form of income, which do not qualify 
as revenue.

Camp licensing income

The Group recognises gains from income received from third parties who utilise its site accommodation facilities, on a gross basis, 
with variable expenses associated with providing the services to the third party recognised in other expenses. 
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Note 5	 Other Expenses

CONSOLIDATED
30 JUNE 2026 

 $’000
30 JUNE 2025 

$’000
(a) Corporate administration expenses:

Employee benefits 11,233 2,780

IT and communication costs 1,346 409

Contractor, consultants and advisory expenses 1,344 341

Investor relation costs 440 140

Other expenses 3,197 1,158

Depreciation and amortisation 39 129

Total corporate admin expenses 17,599 4,957

(b) Corporate administration expenses:

Fair value loss on investment at FVPL - 350

Acquisition production milestone expense 2,500 -

Total other operating expenses 2,500 350

(c) Finance costs:

Unwinding of rehabilitation provision present value 1,449 893

Interest 1,710 1,775

Borrowing costs - 1,159

Sundry 13 5

Total finance costs 3,172 3,832

(d) Employee benefits:

Salaries and wages 45,081 18,998

On costs 10,561 4,613

Employee incentives 4,321 34

Total employee benefits 59,963 23,645

Recognition and measurement
Share Based Payments (Director/Employee Remuneration)

From time to time, the Group may offer options or performance rights to directors and employees of the Group as part of the 
Group’s remuneration policy (“SBP Benefits”). 

The fair value of SBP Benefits granted is recognised as an expense on a pro rata basis over the vesting period of the SBP Benefit, 
being the period during which the director/employee becomes unconditionally entitled to exercise the SBP Benefit, with a 
corresponding increase in the Share Based Payments Reserve. 
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Note 5 	 Other Expenses (continued)
Recognition and measurement
The fair value of SBP Benefits is measured at grant date. For SBP Benefits issued as options fair value is calculated using a Black-
Scholes option pricing model that takes into account the exercise price, term, share price of the underlying security at grant date, 
expected price volatility of the underlying share, expected dividend yield and the risk-free rate for the term of the SBP Benefit. 
SBP Benefits issued as performance rights are valued using an appropriate method based on the terms and conditions of the 
performance right, including vesting conditions.

The fair value of the SBP Benefits granted is adjusted to reflect market vesting conditions. Non-market vesting conditions are 
included in assumptions about the number of SBP Benefits that are expected to become exercisable. At each balance date the 
entity revises its estimate of the number of options that are expected to become exercisable. The employee benefit expense 
recognised each period takes into account the most recent estimate.

Upon the exercise of SBP Benefits, the fair value of SBP Benefits exercised is transferred from share-based payments reserve 
to share capital account, along with the proceeds received, if any, from the SPB Benefit holder, net of any directly attributable 
transaction costs. 

Upon the lapse of unexercised SBP Benefits, there is no subsequent adjustment to the Share Based Payments Reserve. 
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Note 6	 Income Tax

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

a) Income tax expense

Current income tax:    

Current income tax expense (7,016) 6,149

Current income tax expense not recognised 7,016 (6,149)

Deferred income tax:

Relating to origination and reversal of timing differences 31,143 8,385

Deferred income tax benefit not recognised - (8,385)

Income tax expense reported in the income statement 31,143 -

b) Reconciliation of Income Tax Expense to Prima Facie Tax Payable

Profit/(loss) from continuing operations before income tax expense 117,598 (25,946)

Tax at 30% (2025: 25%) 35,279 (6,486)

Tax effect of permanent differences:

Non-deductible expenses 1,011 1,175

Deferred income tax on capital raising costs 2,134 2,601

Net deferred tax asset benefit not brought to account (7,282) 2,710

Tax expense 31,143 -

c) Deferred Tax – Balance Sheet

Deferred tax liabilities

Trade & other receivables (128) (80)

Inventories (1,655) (741)

Financial assets at fair value 11 88

Property, plant and equipment (7,558) (3,146)

Capitalised exploration expenditure (28,598) (23,972)

Right of use assets 1,400 542

Mine development (35,326) (6,405)

Deferred tax assets

Trade and other payables 1,373 -

Provisions – current 1,287 481

Provisions – non-current 3,411 2,933

Business related costs – P&L 11 -

Borrowing costs - 26

Equity issue costs 2,134 2,504

Revenue losses available to offset against future taxable income 34,627 34,022

Net deferred tax (liability)/asset (29,009) 6,252
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Note 6	 Income Tax (continued)
The deferred tax benefit of tax losses not brought to account 
will only be obtained if: 

•	 The Company derives future assessable income of a 
nature and an amount sufficient to enable the benefit from 
the tax losses to be realised;

•	 The Company continues to comply with the conditions for 
deductibility imposed by tax legislation; and

•	 No changes in tax legislation adversely affect the Company 
realising the benefit from the deduction of the losses.

All unused tax losses of $117,128,701 (2025: $136,086,000) were 
incurred by Australian entities.

Recognition and measurement
Income Tax

The income tax expense/benefit for the period is the tax 
payable on the current period’s taxable income based on the 
national income tax rate for each jurisdiction adjusted by 
changes in deferred tax assets and liabilities attributable to 
the temporary differences between the tax bases of assets 
and liabilities and their carrying amounts in the financial 
statements, and to unused tax losses.

Deferred tax assets and liabilities are recognised for 
temporary timing differences at the tax rates expected to 
apply when the assets are recovered or liabilities are settled, 
based on those tax rates which are enacted or substantially 
enacted for each jurisdiction in which the Group operates. 
The relevant tax rates are applied to the cumulative amounts 
of deductible and taxable temporary differences to measure 
the deferred tax asset or liability. An exception is made 
for certain temporary differences arising from the initial 
recognition of an asset or a liability. No deferred tax asset or 
liability is recognised in relation to those timing differences 
if they arose in a transaction, other than a business 
combination, that at the time of the transaction did not affect 
either accounting profit or taxable profit or loss.

Deferred tax assets are recognised for deductible temporary 
differences and unused tax losses only if it is probable that 
future taxable amounts will be available to utilise those 
temporary differences and losses.

Deferred tax liabilities and assets are not recognised for 
temporary differences between the carrying amount and tax 
bases of investments in controlled entities where the parent 
is able to control the timing of the reversal of the temporary 
differences and it is probable that the differences will not 
reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is 
a legally enforceable right to offset current tax assets and 
liabilities and when the deferred tax balances relate to the 
same taxation authority. Current tax assets and liabilities are 
offset where the entity has a legally enforceable right to offset 
and intends either to settle on a net basis, or to realise the 
asset and settle the liability simultaneously.

Current and deferred tax balances attributable to amounts 
recognised directly in equity are recognised directly in equity.

Key estimates and assumptions
Recovery of deferred tax assets
Judgement is required to determine whether deferred 
tax assets are recognised in the balance sheet. Deferred 
tax assets, including those arising from unused tax losses, 
require management to assess the likelihood that the Group 
will generate sufficient taxable earnings in the future periods 
in order to recognise and utilise those deferred tax assets. 
Judgement is also required in respect of the expected 
manner of recovery of the value of an asset or liability (which 
will impact the quantum of deferred tax assets or deferred 
tax liabilities recognised) and the application of existing laws 
in each jurisdiction. 

Estimates of future taxable income are based on forecast 
cash flows from operations and existing tax laws in each 
jurisdiction. These assessments require the use of estimates 
and assumptions such as exchange rates, commodity prices, 
the timing of production profiles, and operating performance 
over the life of the assets. To the extent that cash flows and 
taxable income differ significantly from estimates, the ability 
of the Group to realise the net deferred tax assets reported at 
the reporting date could be impacted. 

Additionally, future changes in tax laws in the jurisdictions in 
which the Group operates could limit the ability of the Group 
to obtain tax deductions and recover/utilise deferred tax 
assets in future periods.

Tax Consolidation
Black Cat and its 100% owned Australian resident 
subsidiaries formed a tax consolidated group (the Group) 
with effect from 4 August 2017. Black Cat is the head entity 
of the Group. Members of the Group have entered into a 
tax-sharing agreement that provides that the head entity 
will be liable for all taxes payable by the Group from the 
consolidation date. The parties have agreed to apportion the 
head entity’s taxation liability within the Group based on each 
contributing member’s share of the Group’s taxable income 
and losses.
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Note 7	 Earnings/(Loss) Per Share

30 JUNE 2026 30 JUNE 2025

(a) Basic Profit/(loss) per Share Cents Cents

Profit/(loss) per share attributable to ordinary equity holders of the Company 12.0 (4.6)

b) Diluted Profit/(loss) per Share

Profit/(loss) per share attributable to ordinary equity holders of the Company 11.8 (4.6)

c) Profit/(loss) for year $’000 $’000

Profit/(loss) used in calculation of basic and diluted loss per share 86,455 (25,946)

d) Weighted Average Number of Shares Used as the Denominator Number Number

Weighted average number of shares used as the denominator  
in calculating basic loss per share

721,442,148 N/A

Weighted average number of shares used as the denominator  
in calculating diluted loss per share

733.991.542 N/A

Recognition and measurement
i. Basic Profit/(Loss) Per Share

Basic profit/(loss) per share is calculated by dividing the profit or loss attributable to equity holders of the Company, excluding any 
costs of servicing equity other than ordinary shares, by the weighted average number of ordinary shares outstanding during the 
financial year, adjusted for events other than the conversion of potential ordinary shares, that have changed the number of ordinary 
shares outstanding without a corresponding change in the resources e.g. a bonus issue or share split.

ii. Diluted Profit/(Loss) Per Share 

Diluted loss per share adjusts the figures used in the determination of basic loss per share to take into account the after income 
tax effect of dividends and interest and other financing costs associated with dilutive potential ordinary shares and the weighted 
average number of shares assumed to have been issued for no consideration in relation to dilutive potential ordinary shares. 
Options and performance rights have been excluded from the dilutive calculation as the non-service vesting conditions have not 
been met at 30 June 2026.

During the year ended 30 June 2026, 2,705,000 options and 6,299,597 performance rights were issued. No options or performance 
rights have been issued between the reporting date and the date of completion of these financial statements.
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2.	 Operating assets and liabilities

Note 8	 Cash and Cash Equivalents

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Cash at bank and on hand 73,706 34,112

Total cash and cash equivalents 73,706 34,112

Bonds and deposits
At 30 June 2026, the Group had one cash-backed bank guarantees amounting to $102,000 (2025: $71,000) representing security 
for rental leases held by members of the Group. The cash used as security for the bank guarantees is only available to the Group on 
termination of the respective leases.

Recognition and measurement
For cash flow statement presentation purposes, cash and cash equivalents includes cash on hand, deposits held at call with 
financial institutions, other short term, highly liquid investments with original maturities of three months or less, that are readily 
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

Note 9	 Trade and Other Receivables

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Trade receivables 10 392

Other receivables 857 199

Toll milling receivable 18 5,116

GST/FTC recoverable 4,260 3,124

Total trade and other receivables 5,145 8,831

Details of fair value and exposure to interest risk are included at Note 23.

Recognition and measurement
Receivables are initially recognised at fair value and subsequently at the amounts considered receivable. Trade receivables are 
amounts due from customers for goods sold or services performed in the ordinary course of business. They are generally due for 
settlement within 30 days and therefore all classified as current. Balances within receivables do not contain impaired assets, are 
not past due and are expected to be received when due. 

The Group does not have trade receivables in relation to gold sales. The only material receivables at year end are for GST and fuel 
tax credits receivable from the Australian Taxation Office.

Due to the short-term nature of these receivables, their carrying value is assumed to approximate fair value.
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Note 10	 Inventory

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Ore stockpiles 3,706 433

Gold in circuit 7,527 8,204

Finished goods – gold bullion 18,430 13,605

Subtotal – gold inventory 29,663 22,242

Consumable stores 6,958 3,308

Total inventory 36,621 25,550

Recognition and measurement
Inventories, comprising ore stockpiles, gold in circuit and gold bullion are valued at the lower of cost and Net Realisable Value. Cost 
represents the weighted average cost and includes fixed direct costs, variable direct costs and an appropriate portion of fixed 
overhead costs. A portion of the related depreciation and amortisation charge is included in the cost of inventory. 

Inventory generated in the pre-production phase of mining includes an allocation of mining costs for open pit and underground. 

Consumable stores inventory is valued at the lower of cost and Net Realisable Value using the weighted average cost method, after 
appropriate allowances for redundant and slow-moving items. 

Net Realisable Value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the 
estimated costs necessary to make the sale.

Ore stockpiles which are not expected to be processed in the 12 months after the reporting date are classified as non-current 
inventory. Where there is a reasonable expectation that the processing of these stockpiles will have a future economic benefit to 
the Group, these stockpiles are carried at the lower of cost and Net Realisable Value. If there is significant uncertainty as to if and/or 
when the stockpiled ore will be processed by the Group, the ore is expensed as mined, or otherwise, where such indications arise. 

The determination of the current and non-current portion of ore stockpiles includes the use of estimates and judgements about 
when ore stockpile drawdowns for processing will occur. These estimates and judgements are based on current forecasts and 
mine plans and expected developments, taking into account operating history.

Note 11	 Other Current Assets

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Prepayments 48 136

Total other current assets 48 136

Note 12	 Financial Assets At Fair Value

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Dreadnought Resources Ltd

Cost 2,670 2,000

Fair value movement (38) (350)

Total financial assets at fair value 2,632 1,650

At 30 June 2026 Black Cat owns 202,476,192 (2025: 183,333,333) Dreadnought Resources Ltd shares. The fair value of the 
investment in Dreadnought at 30 June 2026, is based on a share price of $0.013 (2025: share price of $0.009).
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Recognition and measurement  
The Group designated the above investment as equity securities at Fair Value Through Profit and Loss (FVPL). 

An investment is classified at FVPL if it is classified as held for trading or is designated as such on initial recognition. Investments 
are designated at fair value through the profit or loss if Black Cat manages such investments and makes purchase and sale 
decisions based on their fair value in accordance with the risk management or investment strategy. Attributable transaction costs 
are recognised in the profit or loss as incurred. 

Fair value movements are recognised in profit or loss.

Dividends on FVPL equity securities are recognised in profit or loss when the Group’s right to receive the dividends is established. 

When measuring the fair value of these assets, the Group uses observable market data as far as possible. Fair values are 
categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) 
or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

The fair value of the Group’s listed equity investment is recognised as a Level 1 in the fair value hierarchy.

Note 13	 Property, Plant and Equipment 

RIGHT-OF-USE 
ASSETS

$’000

PLANT AND 
EQUIPMENT

$’000

CAPITAL WORK IN 
PROGRESS 

$’000

TOTAL
$’000

Cost at 1 July 2025 23,328 126,747 8,993 159,067

Transfers - 8,845 (8,845) -

Transfers to mine properties under development - - (5,205) (5,205)

Additions 4,398 5,013 20,472 29,884

Disposals (187) - (76) (263)

Cost at the 30 June 2026 27,539 140,605 15,339 183,482

Accumulated depreciation at 1 July 2025 (4,037) (7,460) - (11,496)

Depreciation expense for the period (8,562) (29,629) - (38,191)

Disposals 14 - - 14

Accumulated depreciation at 30 June 2026 (12,585) (37,089) - (49,673)

Net book value at 30 June 2026 14,954 103,516 15,339 133,809

Cost at 1 July 2024 290 1,516 8,629 10,435

Acquisition of Lakewood - 90,117 - 90,117

Transfers - 33,559 (33,559) -

Transfers to mine properties under development - - (3,813) (3,813)

Additions 23,038 1,554 37,736 62,328

Cost at the 30 June 2025 23,328 126,747 8,993 159,067

Accumulated depreciation at 1 July 2024 - (1,369) - (1,369)

Depreciation expense for the period (4,037) (6,090) - (10,127)

Accumulated depreciation at 30 June 2025 (4,037) (7,460) - (11,496)

Net book value at 30 June 2025 19,291 119,288 8,993 147,572

Property, plant and equipment is measured at cost. Capital work in progress includes assets which are not installed and ready for 
use at the balance date. No items of property, plant and equipment have been pledged as security by the Group. 
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Note 13	  Property, Plant and Equipment (continued)
Recognition and measurement 
Property, plant and equipment is stated at historical cost 
less depreciation. Historical cost includes expenditure 
that is directly attributable to the acquisition of the assets. 
Subsequent costs are included in the asset’s carrying amount 
or recognised as a separate asset, as appropriate, only when 
it is probable that future economic benefits associated with 
the item will flow to the Group and the cost of the item can be 
measured reliably. All repairs and maintenance are charged 
to the income statement during the financial period in which 
they are incurred.

Depreciation of property, plant and equipment, other than 
assets acquired for use in mineral exploration and evaluation 
activities, whose cost is capitalised as exploration and 
evaluation expenditure, is calculated using an appropriate 
allocation method which reflects the pattern in which 
the asset’s future economic benefits are expected to 
be consumed by the Group (e.g. straight line or unit of 
production) to systematically allocate its depreciable value 
over the assets useful life.

The residual values and useful lives of property, plant and 
equipment are reviewed, and adjusted if appropriate, at least 
at each financial year end. Capital work in progress is not 
depreciated until it is installed and ready for use.

An asset’s carrying amount is written down immediately 
to its recoverable amount if the asset’s carrying amount is 
greater than its estimated recoverable amount. Gains and 
losses on disposal of property, plant and equipment are 
determined by comparing the fair value of sales proceeds 
received on disposal, if any, with the carrying amount. 
Any gains and losses are included in the calculation of 
profit or loss. 

The Group uses the unit of production basis when 
depreciating / amortising mine specific assets which 
results in a depreciation / amortisation charge proportional 
to the depletion of the anticipated remaining life of mine 
production. Economic life, which is assessed annually, 
has due regard to both its physical life limitations and to 
present assessments of economically recoverable reserves 
of the mine property. These calculations require the use 
of estimates and assumptions. Development assets are 
amortised based on the unit of production method which 
results in an amortisation charge proportional to the 
depletion of the estimated recoverable reserves. Where 
there is a change in the reserves the amortisation rate is 
adjusted prospectively in the reporting period in which the 
change occurs. 

Assets classified as exploration assets represents fixed 
assets uses in exploration and evaluation activities. 
Exploration assets acquired after 30 June 2022 are fully 
depreciated on acquisition, with the depreciation charged 
recognised as a cost of exploration for, and evaluation of, 
mineral resources.

The depreciation rates used:
�Mobile Plant: 20% pa or Units-of-Production 
Equipment: 20% - 30% pa or Units-of-Production

A right-of-use asset is recognised at the commencement 
date of a lease. The right-of-use asset is measured at cost, 
which comprises the initial amount of the lease liability, 
adjusted for, as applicable, any lease payments made at or 
before the commencement date net of any lease incentives 
received, any initial direct costs incurred, and, except where 
included in the cost of inventories, an estimate of costs 
expected to be incurred for dismantling and removing the 
underlying asset, and restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis 
over the unexpired period of the lease or the estimated 
useful life of the asset, whichever is the shorter. Where 
the consolidated entity expects to obtain ownership of the 
leased asset at the end of the lease term, the depreciation 
is over its estimated useful life. Right-of use assets are 
subject to impairment or adjusted for any remeasurement of 
lease liabilities.

The consolidated entity has elected not to recognise a  
right-of-use asset and corresponding lease liability for 
short-term leases with terms of 12 months or less and  
leases of low-value assets. Lease payments on these 
assets are expensed to profit or loss as incurred.
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Key estimates and assumptions:
Depreciation

The estimations of useful lives, residual value and 
depreciation methods require management judgement 
and are reviewed biannually for all major items of plant 
and equipment. If they need to be modified, the change is 
accounted for prospectively from the date of reassessment 
until the end of the revised useful life (for both the current 
and future years). 

Impairment of assets

Property, plant and equipment is tested for impairment 
whenever events or changes in circumstances indicate that 
the carrying value may not be recoverable. 

The Group conducts an internal review of asset values at 
each reporting date, which is used as a source of information 
to assess for any indicators of impairment. Factors, such as 
changes in the gold price, production performance and mining 
and processing costs are monitored to assess for indicators 
of impairment. If any indication of impairment exists, an 
estimate of the asset’s recoverable amount is calculated. 

An impairment loss is recognised for the amount by which 
the asset’s carrying amount exceeds its recoverable amount. 
The recoverable amount is the higher of an asset’s fair value 
less costs of disposal and value in use. For the purposes of 
assessing impairment, assets are grouped at the lowest levels 
for which there are separately identifiable cash inflows that 
are largely independent of the cash inflows from other assets 
or groups of assets (cash-generating unit or CGU).

The future recoverability of the property, plant and equipment 
is dependent on a number of key factors including: gold price, 
capex, life of mine, discount rates used in determining the 
estimated discounted cash flows, tax rates, the level of proved 
and probable reserves and measured, indicated and inferred 
mineral resources, future technological changes which could 
impact the cost of production and future legal changes, 
including changes to environmental restoration obligations.

Note 14	 Mine Properties Under Development

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Opening balance, at 1 July 2025 and 1 July 2024 48,252 8,953

Acquisition of Lakewood    - 11,600

Transfers from capitalised exploration and evaluation 17,715 24,588

Transfers from capital work-in-progress 5,205 3,813

Depletion expense (24,941) (9,498)

Capitalised costs for the year 114,783 8,796

Closing balance at end of year 161,014 48,252

Capitalised mine properties under development costs are tested for impairment whenever events or changes in circumstances 
indicate that the carrying value may not be recoverable. Since 30 June 2026, there have been no events or changes in 
circumstances to indicate that the carrying value may not be recoverable. 

Recognition and measurement
Mine properties

Mine development represents expenditure in respect of exploration and evaluation, based on mining activities and related mining 
data and construction costs and development incurred by the Group previously accumulated and carried forward in relation to 
properties in which mining has now commenced.

Such expenditure comprises direct costs and an appropriate allocation of directly related overhead expenditure. All expenditure 
incurred prior to commencement of production is carried forward to the extent to which recoupment out of future revenue from 
the sale of production, or from the sale of the property, is reasonably assured. 

When further development expenditure is incurred in respect of a mine property after commencement of commercial production, 
such expenditure is carried forward as part of the cost of the mine property only when future economic benefits are reasonably 
assured, otherwise the expenditure is classified as part of the cost of production and expensed as incurred. Such capitalised 
development expenditure is added to the total carrying value of mine development being amortised.
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Mine development costs (as transferred from exploration and 
evaluation and or assets under construction) are amortised 
on a Units-of-Production basis over the life of mine to which 
they relate. In applying the Units-of-Production method, 
amortisation is calculated using the expected total contained 
ounces as determined by the life of mine plan specific to that 
mine property. For development expenditure undertaken 
during production, the amortisation rate is based on the ratio 
of total development expenditure (incurred and anticipated) 
over the expected total contained ounces as estimated 
by the relevant life of mine plan to achieve a consistent 
amortisation rate per ounce. The rate per ounce is typically 
updated annually as the life of mine plans are revised. 

Deferred stripping costs 

Mining costs incurred related to stripping of waste material 
during the production stage of operations are deferred, 
this is generally the case where there are fluctuations in 
deferred mining costs over the life of the mine, and the effect 
is material. The amount of mining costs deferred is based on 
the ratio obtained by dividing the volume of waste material 
moved by the volume of ore mined.

Mining costs incurred in the period are deferred to the 
extent that the current period waste to ore ratio exceeds 
the life of mine waste to ore (life of mine) ratio. The life of 
mine ratio is based on economically recoverable reserves of 
the operation. 

In the production stage of some operations, further 
developments of the mine require a phase of unusually 
high overburden removal activity that is similar in nature 
to pre-production mine development. The costs of such 
unusually high overburden removal activity are deferred 
and charged against reported profits in subsequent periods 
on a unit of production basis. The accounting treatment is 
consistent with that of overburden removal costs incurred 
during the development phase of a mine before production 
commences. Deferred mining costs that relate to the 
production phase of the operation are carried forward as 
part of ‘development assets’. The amortisation of deferred 
mining costs is included in site operating costs. 

Impairment

At each reporting date, the Group assesses whether there is 
any indication that an asset, or group of assets is impaired. 
If any such indication exists, the recoverable amount of the 
asset is estimated to determine the extent of the impairment 
loss (if any) which is the amount by which the assets value 
exceeds its recoverable amount. Where the asset does not 
generate cash inflows that are independent from other 
assets, the Group estimates the recoverable amount of the 
cash-generating unit (CGU) to which the asset belongs. 

The recoverable amount is the higher of ‘fair value less 
costs of disposal’ (FVLCOD) and ‘value in use’. The asset 
is then written down to its recoverable amount and the 
impairment losses are recognised in the profit or loss. Where 
an impairment loss subsequently reverses for assets other 
than goodwill, the carrying amount of the asset is increased, 
but only to the extent that the increased carrying amount 
does not exceed the carrying amount that would have been 
determined had no impairment loss been recognised for 
the asset in prior years. A reversal of an impairment loss is 
recognised in the profit or loss immediately.

Key estimates and assumptions 
Production stripping  

The life of mine ratio is a function of an individual mine’s 
design and therefore changes to that design will generally 
result in changes to the ratio. Changes in other technical or 
economic parameters that impact reserves will also have 
an impact on the life of mine ratio even if they do not affect 
the mine’s design. Changes to the life of mine ratio are 
accounted for prospectively. 

Deferred mining expenditure 

The Group defers mining costs incurred during the 
production stage of its operations. Changes in an individual 
mine’s design will generally result in changes to the life 
of mine waste to ore (life of mine) ratio. Changes in other 
technical and economic parameters that impact reserves will 
also have an impact on the life of mine ratio even if they do 
not affect the mine’s design. Changes to the life of mine ratio 
are accounted for prospectively. 

Amortisation and impairment 

The Group uses the unit of production basis when 
depreciating / amortising mine specific assets which 
results in a depreciation / amortisation charge proportional 
to the depletion of the anticipated remaining life of mine 
production. Useful life, which is assessed annually, has due 
regard to both its physical life limitations and to present 
assessments of economically recoverable reserves of 
the mine property. These calculations require the use of 
estimates and assumptions. 

Development assets are amortised based on the unit of 
production method which results in an amortisation charge 
proportional to the depletion of the estimated recoverable 
reserves. Where there is a change in the reserves the 
amortisation rate is adjusted prospectively in the reporting 
period in which the change occurs. The net carrying values 
of development expenditure carried forward are reviewed 
half yearly by Directors to determine whether there is any 
indication of impairment.
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Note 15	 Exploration And Evaluation Assets

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Opening balance, at 1 July 2025 and 1 July 2024 103,403 122,562

Acquisition of Lakewood - 436

Acquisition costs for the year 200 -

Costs incurred during the year 19,564 8,113

Rehabilitation provision revaluation (1,744) (1,508)

Transfers to mine properties under development (17,715) (24,588)

Capitalised costs written off for relinquishment of tenements (1,605) (1,612)

Closing balance at end of year 102,103 103,403

The recoverability of exploration and evaluation assets depends on the successful development and commercial exploitation, 
or alternatively, sale of the respective areas of interest. The capitalised costs written off is from the relinquishment of 
exploration tenements.

During the 2026 financial year, $17.7M of the Group’s exploration and evaluation costs from Paulsens and Kal East mines were 
transferred to mine properties under development (2025: $24.6M of the Group’s exploration and evaluation costs related to the Paulsen 
mine were transferred to mine properties under development). Details of the rehabilitation provision are included in Note 19.

Recognition and measurement
Mineral exploration and evaluation expenditure

Mineral exploration and evaluation expenditure, including the acquisition of tenements from external parties, for each area of 
interest is capitalised where rights of tenure are current and where:

•	 such costs are expected to be recouped through the successful development and exploitation of the area of interest, or 
alternatively by its sale; or

•	 exploration and/or evaluation activities in the area have not reached a stage which permits a reasonable assessment of the 
existence or otherwise of economically recoverable reserves and active or significant operations in, or in relation to, the area of 
interest is continuing.

In the event that an area of interest, or an individual exploration tenement, is relinquished or expected to be relinquished within the 
next 12 months, the capitalised cost for the abandoned area is expensed. A regular review is undertaken of each area of interest to 
determine the appropriateness of continuing to carry forward costs in relation to that area of interest.

Key estimates and assumptions 
Accounting for Capitalised Exploration and Evaluation Expenditure  

There is some subjectivity involved in the carrying forward as capitalised or writing off to the income statement exploration and 
evaluation expenditure. Key judgements are applied in determining expenditure directly related to exploration and evaluation 
activities and allocating overheads between those that are expensed and capitalised. In addition, costs are only capitalised that are 
expected to be recovered either through successful development or sale of the relevant mining interest.

Management gives due consideration to areas of interest on a regular basis and are confident that decisions to either write off or 
carry forward such expenditure reflect fairly the prevailing situation. 

Once a license to explore an area has been secured, expenditures on exploration and evaluation activities are capitalised as 
exploration and evaluation assets. Exploration and evaluation expenditures relate to the acquisition of mineral interests and the 
subsequent search for deposits with economic potential, detailed assessment of deposits that have been identified as having 
economic potential.

Once the technical feasibility and commercial viability of the extraction of mineral reserves or resources from a particular mineral 
property has been determined, exploration and evaluation assets are reclassified to mineral properties and mine development 
costs and are carried at cost until the properties to which the expenditures relate are sold, abandoned or determined by 
management to be impaired in value.
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The establishment of technical feasibility and commercial viability of a mineral property is assessed based on a combination  
of factors, including:  the extent to which mineral reserves or mineral resources as defined in The Australasian Code for Reporting of 
Exploration Results, Mineral Resources and Ore Reserves (‘the JORC Code’) have been identified through a feasibility study or similar 
document, the results of optimisation studies and further technical evaluation carried out to mitigate project risks identified in the 
feasibility study, the status of environmental permits; and the status of mining leases or other development permits.

Ore Reserve and Resource estimates 

The Group estimates its ore reserves and mineral resources based on information compiled by Qualified Persons as defined in 
accordance with The Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (‘the JORC 
Code’).  Reserves are used in impairment assessment and for forecasting the timing of settlement of decommissioning and 
restoration costs. There are numerous uncertainties inherent in estimating ore reserves, and assumptions that are valid at the 
time of estimation may change significantly when new information becomes available. Changes in the forecasted prices of 
commodities, exchange rates, production costs or recovery rates could have a material effect on the future of the Group’s financial 
position and results of operation.

Note 16	� Trade And Other Payables

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Trade payables 27,720 7,650

Accruals 36,428 13,416

Other payables 785 100

Total trade and other payables 64,933 21,166

Note 17	� Lease Liabilities

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Lease liabilities – current 9,992 6,657

Lease liabilities – non-current 9,631 14,803

Total lease liabilities 19,623 21,460

Maturity analysis

Less than one year 9,992 6,657

Between one and five years 9,631 14,803

More than five years - -

Total lease liabilities 19,623 21,460

Carrying amounts and movements during the period

Opening lease liability 21,467 290

Additions 5,897 24,335

Interest expense 1,658 941

Payments (9,399) (4,106)

Closing lease liability 19,623 21,460

Refer to Note 13 for details of the corresponding right of use asset arising from the abovementioned leases.
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Note 17	� Lease Liabilities (continued)
Recognition and measurement
A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present value 
of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or, if that rate 
cannot be readily determined, the consolidated entity’s incremental borrowing rate. Lease payments comprise of fixed payments 
less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected to be paid under 
residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably certain to occur, and 
any anticipated termination penalties. The variable lease payments that do not depend on an index or a rate are expensed in the 
period in which they are incurred.

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured if 
there is a change in the following: future lease payments arising from a change in an index or a rate used; residual guarantee; lease 
term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an adjustment is made to the 
corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset is fully written down.

Key estimates and assumptions 
Lease term

The lease term is a significant component in the measurement of both the right-of-use asset and lease liability. Judgement is 
exercised in determining whether there is reasonable certainty that an option to extend the lease or purchase the underlying 
asset will be exercised, or an option to terminate the lease will not be exercised, when ascertaining the periods to be included 
in the lease term. In determining the lease term, all facts and circumstances that create an economical incentive to exercise an 
extension option, or not to exercise a termination option, are considered at the lease commencement date. Factors considered 
may include the importance of the asset to the consolidated entity’s operations; comparison of terms and conditions to prevailing 
market rates; incurrence of significant penalties; existence of significant leasehold improvements; and the costs and disruption 
to replace the asset. The consolidated entity reassesses whether it is reasonably certain to exercise an extension option, or not 
exercise a termination option, if there is a significant event or significant change in circumstances.

Incremental borrowing rate

Where the interest rate implicit in a lease cannot be readily determined, an incremental borrowing rate is estimated to discount 
future lease payments to measure the present value of the lease liability at the lease commencement date. Such a rate is based 
on what the consolidated entity estimates it would have to pay a third party to borrow the funds necessary to obtain an asset of a 
similar value to the right-of-use asset, with similar terms, security and economic environment.

Note 18	 Financial Liabilities

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Current

Deferred consideration – Lakewood (refer to Note 24) - 25,000

Contract liability – Lakewood1 320 1,118

Total current financial liabilities 320 26,118

Non-current 

Total non-current financial liabilities - -

 Total financial liabilities  320  26,118

1 Fair value assigned to Tolling Agreement on acquisition of Lakewood (refer to Note 24).
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Note 19	 Provisions

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Current

Annual leave 3,604 1,623

Long service leave  - 121

Total current provisions 3,604 1,744

Non-Current

Long service leave 685 73

Rehabilitation costs 29,692 29,987

Total non-current provisions 30,377 30,060

Rehabilitation costs

Opening balance 29,987 21,755

Liabilities recognised via the Lakewood acquisition - 8,847

Liabilities recognised Kal East Gold Operation - -

Unwinding of present value of liability 1,449 893

Change in rehabilitation provision estimates (1,744) (1,508)

Closing balance 29,692 29,987

As at 30 June 2026, the provision for rehabilitation costs includes rehabilitation liabilities recognised for each of the Company’s four 
main assets being, Kal East, Coyote, Paulsens and Lakewood. Unwinding of the present value of the provision is included in finance 
costs in the statement of profit and loss.

Recognition and measurement 
Salaries, Wages and Annual Leave

Liabilities for salaries and wages, including non-monetary 
benefits, and accrued annual leave are recognised in 
employee entitlements in respect of employees’ services 
up to the reporting date, and are measured at the amounts 
expected to be paid when the liabilities are settled.

Long Service Leave

Any liability for long service leave is recognised in the 
provision for employee benefits and measured as the 
present value of expected future payments to be made 
in respect of services provided by employees up to the 
reporting date using the projected unit credit method. 
Expected future salaries, employee turnover, and service 
periods are considered. Expected future payments are 
discounted at the corporate bond rate with terms to 
maturity and currency that match, as closely as possible, 
the estimated future cash outflows.

Key estimates and assumptions 
Management judgement is required in determining the 
following key assumptions used in the calculation of long 
service leave at balance sheet date:

•	 Future increase in salaries and wages;

•	 Future on cost rates; and

•	 Future probability of employee departures and period 
of service.
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Note 19	� Provisions (continued)
Rehabilitation provision

Recognition and measurement
A provision for restoration and rehabilitation is recognised 
when there is a present obligation as a result of development 
activities undertaken, and it is probable that an outflow of 
economic benefits will be required to settle the obligation, 
and the amount of the provision can be measured reliably. 
The estimated future obligations include the costs of 
abandoning sites, removing facilities and restoring the 
affected areas. 

The provision for future restoration costs is the best estimate 
of the present value of the expenditure required to settle the 
restoration obligation at the balance date. Future restoration 
costs are reviewed annually and any changes in the estimate 
are reflected in the present value of the restoration provision 
at each balance date.

The initial estimate of the restoration and rehabilitation 
provision is capitalised into the cost of the related asset and 
amortised on the same basis as the related asset, unless the 
present obligation arises from the production of inventory 
in the period, in which case the amount is included in the 
cost of production for the period. Changes in the estimate of 
the provision for restoration and rehabilitation are treated 
in the same manner, except that the unwinding of the effect 
of discounting on the provision is recognised as a finance 
cost rather than being capitalised into the cost of the 
related asset.

Key estimates and assumptions
Accounting for restoration provisions requires management 
to make estimates of the future costs that the Group 
will incur to complete the restoration and remediation 
work required to comply with its permits, existing laws 
and regulations. Actual costs incurred may differ from 
those amounts estimated. In addition, future changes to 
environmental laws and regulations could increase the 
extent of restoration work required to be performed by the 
Group. Increases in future costs could materially impact the 
provision recognised for decommissioning and restoration 
costs. The provision represents management’s best 
estimate of the present value of the future decommissioning, 
restoration and remediation costs.  

Future obligations to retire an asset, including dismantling, 
remediation and ongoing treatment and monitoring of the 
site related to normal operations are initially recognised and 
recorded as a liability based on estimated future cash flows 
discounted at a risk-free rate. The restoration provision is 
adjusted at each reporting period for changes to factors 
including the expected amount of cash flows required to 
discharge the liability, the timing of such cash flows, the 
inflation rate and the risk-free discount rate. 

The restoration provision is accreted to full value over time 
through periodic charges in the calculation of profit or loss. 

The amount of the restoration provision initially recognised 
is capitalised as part of the related asset’s carrying value 
and amortised during the production life of the asset. The 
method of amortisation follows that of the underlying asset’s 
“useful life”. The costs related to a restoration provision are 
only capitalised to the extent that the amount meets the 
definition of an asset and can bring about future economic 
benefit. A revision in estimates or a new disturbance will 
result in an adjustment to the liability with an offsetting 
adjustment to the related asset.
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3.	 Capital

Note 20	 Issued Capital
a)  Ordinary Shares

The Company is a limited liability public company incorporated in Western Australia with shares publicly traded on the Australian 
Securities Exchange. The Company’s ordinary shareholders have limited liability, whereby any liability is limited to the amount (if 
any) unpaid on the shares held by them. 

Ordinary shares entitle the holder to participate in dividends and the proceeds on winding up of the Company in proportion to the 
number of and amounts paid on the shares held.

On a vote by show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled to one vote on a 
show of hands, and upon a poll each share is entitled to one vote.

Ordinary shares have no par value. There is no limit to the authorised share capital of the Company.

30 JUNE 2026 30 JUNE 2025

NUMBER $000 NUMBER $000

b) Share Capital

Issued share capital 728,874,974 318,041 707,546,922 305,976

30 JUNE 2025 

ISSUE PRICE NUMBER $000

c) Share Movements During 2025

Balance at the start of the financial year - 377,870,189 131,811

Share placement July 2024 $0.27 64,599,920 17,442

Directors option conversion $0.34 766,666 259

Shares issued to creditor $0.29 408,365 119

Share placement October 2024 – tranche one $0.52 102,125,521 53,105

Share placement December 2024 – tranche two $0.52 52,353,325 27,225

Employee share options exercised $0.32 320,000 102

Employee performance rights exercised $0.27 146,759 -

Share placement March 2025 – tranche one $0.76 69,737,173 53,000

Employee share options exercised $0.34 1,878,422 634

Issue of shares for purchase of Lakewood $0.97 19,739,439 19,049

Employee share options exercised $0.50 1,500,000 750

Share placement May 2025 – tranche two $0.76 15,789,143 12,000

Shares issued pursuant to native title & heritage agreement $0.90 312,000 281

Transfer from reserve - - 602

Less share issue costs - - (10,403)

Balance at the end of the financial year - 707,546,922 305,976
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Note 20	 Issued Capital (continued) 
30 JUNE 2026 

ISSUE PRICE NUMBER $000

Share Movements During 2026
Balance at the start of the financial year - 707,546,922 305,976
Shares issued in part consideration for the acquisition of an 
exploration license

$0.81 61,954 50

Employee share options exercised $0.34 15,796,242 5,331

Employee performance rights exercised $0.00 1,060,115 -

Directors option conversion $0.50 200,000 100

Employee share options exercised $0.89 655,060 66

Employee share options exercised $0.52 110,000 57

Employee share options exercised $0.51 391,159 125

Employee share options exercised $0.32 247,425 70

Employee share options exercised $0.55 171,082 44

Employee share options exercised $0.50 1,275,000 638

Employee share options exercised $0.83 163,000 166

Employee share options exercised $1.24 4,097 -

Director’s performance rights exercised $0.00 1,192,918 -

Transfer from reserve - - 3,325

Less share issue costs - - (42)

Deferred income tax on capital raising costs - - 2,134

Balance at the end of the financial year - 728,874,974 318,041

Recognition and measurement
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares are shown in equity as a deduction, net of tax, from the proceeds. 

Note 21	 Reserves

RESERVES
30 JUNE 2026

$’000
30 JUNE 2025

$’000
Balance at the beginning of the year 5,180 1,364

Exercise of options and performance rights (3,325) (602)

Share based payments expense 3,092 4,683

Equity component of Convertible Notes1 - (265)

Balance at the end of the year 4,946 5,180

1 Convertible Note Equity Reserve movement was related to the derecognition of the equity component of the Convertible Note Facility

The Share-Based Payment Reserve recognises the fair value of convertible securities granted but not exercised.

Note 22	 Retained Earnings/(Losses)

ACCUMULATED EARNINGS/(LOSSES)
30 JUNE 2026

$’000
30 JUNE 2025

$’000
Balance at the beginning of the year (42,127) (16,181)

Transfer on forfeited or lapsed options - -

Profit/(loss) for the year 86,455 (25,946)

Balance at the end of the year 44,328 (42,127)
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4.	 Risk

Note 23	 Financial Instruments and Financial Risk Management
Credit Risk

The Group’s financial assets have negligible credit risk, as assessed by the directors, and as such no disclosures are required.

Impairment Losses

The directors do not consider that any of the Group’s financial assets are subject to impairment at the reporting date. 
No impairment expense or reversal of impairment charge has occurred during the reporting period.

Interest Rate Risk

At the reporting date the interest profile of the Group’s interest-bearing financial instruments was:

30 JUNE 2026
$’000

30 JUNE 2025
$’000

Variable rate instruments

Cash and cash equivalents 73,706 34,112

Cash Flow Sensitivity Analysis for Variable Rate Instruments

A change of 500 basis points in interest rates at the reporting date would have increased/(decreased) equity and profit or loss by 
the amounts shown below. This analysis assumes that all other variables remain constant.

PROFIT OR LOSS

5% PA INCREASE
($‘000)

5% PA DECREASE
($‘000)

30 June 2026 Variable rate instruments 3,685 (3,685)

30 June 2025 Variable rate instruments 1,706 (1,706)

Liquidity Risk

The following are the contractual maturities of financial liabilities, including estimated interest payments and excluding the impact 
of netting agreements:

CONSOLIDATED
CARRYING 

AMOUNT
$‘000

CONTRACTUAL 
CASH FLOWS

$‘000

< 6 
MONTHS

$‘000

6-12 
MONTHS

$‘000

1-2  
YEARS

$‘000

2-5 
YEARS

$‘000

> 5  
YEARS

$‘000

30 June 2026

Trade and other payables 64,933 64,933 64,933 - - - -

Lease liabilities 19,623 20,933 5,467 5,496 8,570 1,400 -

Financial liabilities 320 320 320 - - - -

Total 84,876 86,186 70,720 5,496 8,570 1,400 -

At 30 June 2025

Trade and other payables 21,166 21,166 21,166 - - - -

Lease liabilities 21,460 20,263 2,828 3,371 7,082 6,982 -

Financial liabilities 26,118 26,118 25,559 559 - - -

Total 68,744 67,547 49,553 3,930 7,082 6,982 -
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Fair Values

Fair values versus carrying amounts

The fair values of financial assets and liabilities, together with the carrying amounts shown in the balance sheet are as follows:

CONSOLIDATED

30 JUNE 2026  
$’000

30 JUNE 2025  
$’000

CARRYING AMOUNT
$’000

FAIR VALUE
$’000

CARRYING AMOUNT
$’000

FAIR VALUE
$’000

Cash and cash equivalents 73,706  73,706 34,112  34,112

Trade and other receivables 5,145 5,145 8,831 8,831

Financial asset at fair value 2,632 2,632 1,650 1,650

Trade and other payables (64,933) (64,933) (21,166) (21,166)

Financial liabilities (320) (320) (26,118) (26,118)

Total 16,230 16,230 (2,691) (2,691)

The Group’s policy for recognition of fair values is disclosed in the individual Notes.

Market Risk 
Commodity price risk

The Group’s exposure to commodity price risk arises largely from Australian dollar gold price fluctuations. The Group is exposed to 
commodity price risk due to the sale of gold on physical delivery at prices determined by markets at the time of sale.

Other market price risk - investment in equity securities (equity price sensitivity analysis

The Group has performed a sensitivity analysis relating to its exposure to equity price risk at reporting date. The Group’s listed 
equity investment is listed on the Australian Securities Exchange. For investments classified at fair value through profit or loss 
(FVPL), a 50% change at the reporting date is considered to be a reasonably possible change in the relevant index and would have 
increased/(decreased) equity by the amounts shown below. This analysis assumes that all other variables remain constant.

PROFIT OR LOSS

30 JUNE 2026
$’000

30 JUNE 2025
$‘000

Increase 50% 1,316 825

Decrease 50% (1,316) (825)

Recognition and measurement 
Financial Instruments

Investments and other financial assets are initially measured at fair value. Transaction costs related to these items are included 
in the initial measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently measured 
at either amortised cost or fair value depending on their classification. Classification is determined based on both the business 
model within which such assets are held and the contractual cash flow characteristics of the financial asset, unless an accounting 
mismatch is being avoided.

Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the 
consolidated entity has transferred substantially all the risks and rewards of ownership. When there is no reasonable expectation 
of recovering part or all of a financial asset, its carrying value is written off.
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Note 23	 Financial Instruments and Financial Risk Management (continued)
Impairment of financial assets

The Group recognises a loss allowance for expected credit losses on financial assets which are either measured at amortised cost 
or fair value through other comprehensive income. The measurement of the loss allowance depends upon the Group’s assessment 
at the end of each reporting period as to whether the financial instrument’s credit risk has increased significantly since initial 
recognition, based on reasonable and supportable information that is available, without undue cost or effort to obtain. Where there 
has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected credit loss allowance 
is estimated. This represents a portion of the asset’s lifetime expected credit losses that is attributable to a default event that is 
possible within the next 12 months. Where a financial asset has become credit impaired or where it is determined that credit risk 
has increased significantly, the loss allowance is based on the asset’s lifetime expected credit losses. The amount of expected 
credit loss recognised is measured based on the probability weighted present value of anticipated cash shortfalls over the life of 
the instrument discounted at the original effective interest rate.

For financial assets measured at fair value through other comprehensive income, the loss allowance is recognised within other 
comprehensive income. In all other cases, the loss allowance is recognised in profit or loss.

Fair value estimation

The nominal value less estimated credit adjustments of receivables and payables are assumed to approximate their fair values. 
The fair value of financial liabilities for disclosure purposes is estimated by discounting the future contractual cash flows at the 
current market interest rate that is available to the Group for similar financial instruments.

Fair Value Measurement

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair  
value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date; and assumes that the transaction will take place either: in the principal market;  
or in the absence of a principal market, in the most advantageous market. Fair value is measured using the assumptions  
that market participants would use when pricing the asset or liability, assuming they act in their economic best interests.  
For non-financial assets, the fair value measurement is based on its highest and best use. Valuation techniques that are 
appropriate in the circumstances and for which sufficient data are available to measure fair value, are used, maximising the  
use of relevant observable inputs and minimising the use of unobservable inputs.

w
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5.	 Other notes

Note 24	 Acquisition of Lakewood
Acquisition of Lakewood Processing Facility - Prior Year
On 31 March 2025, Black Cat completed the acquisition of Karora (Lakewood) Pty Ltd. A final deferred payment of $25M was paid on 
30 November 2025. 

Note 25	 Related Party Disclosures
(a)  Directors and Key Management Personnel

The following persons were considered Key Management Personnel of Black Cat during the financial year:

NAME POSITION TERM AS KMP 

Non-executive directors 

Paul Chapman Non-executive chair Full financial year

Les Davis Non-executive director Retired 27 November 2025

Davide Bosio Non-executive director Full financial year

Richard Laufmann Non-executive director Full financial year

Amber Rivamonte Non-executive director Appointed 8 September 2025

Executive director 

James Bruce Managing director Appointed 11 February 2026

Gareth Solly Former managing director Resigned 11 February 2026

Senior executive 

Nick Dwyer Chief financial officer Full financial year

Tim Mason Chief operating officer Full financial year

There were no other persons employed by or contracted to the Company during the financial year, having responsibility for 
planning, directing and controlling the activities of the Company, either directly or indirectly.

(b) Key Management Personnel Compensation 

A summary of total compensation paid to Key Management Personnel during the year is as follows:

30 JUNE 2026
$

30 JUNE 2025
$

Total short-term employment benefits 2,718,596 993,881

Total post-employment benefits 291,242 114,296

Other long term equity employment benefits1 1,304,337 709,448

Total 4,314,175 1,817,625

w

1Fair value of long-term equity-based incentives vesting during the reporting period. 
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Note 25	 Related Party Disclosures (continued)
(c) Other Transactions with Key Management Personnel

There were no other transactions with Key Management Personnel other than those disclosed above.

(d) Related Entities

The following entities are related parties:

SUBSIDIARY COMPANY COUNTRY OF INCORPORATION
OWNERSHIP INTEREST

30 JUNE 2026 30 JUNE 2025

Black Cat (Kal East) Pty Ltd Australia 100% 100%

Black Cat (Paulsens) Pty Ltd Australia 100% 100%

Black Cat (Coyote) Pty Ltd Australia 100% 100%

Black Cat (Lakewood) Pty Ltd Australia 100% 100%

Black Cat (Dreadcat) Pty Ltd Australia 100% 100%

Details of transaction and balance between the Company and its subsidiary entities disclosed in the table above are  
disclosed below:

The Company’s outstanding loans to subsidiary companies are as follows:

30 JUNE 2026 
$’000

30 JUNE 2025 
$’000

Black Cat (Kal East) Pty Ltd 96,790 98,000

Black Cat (Paulsens) Pty Ltd 39,958 103,516

Black Cat (Coyote) Pty Ltd 15,545 11,873

Black Cat (Lakewood) Pty Ltd 68,392 7,762

Black Cat (Dreadcat) Pty Ltd - -

The Company provides funding and personnel to its subsidiaries at cost, the value of which are included in the loan amounts 
disclosed above.

Loans to subsidiaries do not attract interest and are repayable on demand. 

(e) Investment in Dreadnought Resources Ltd

The Group holds an investment in Dreadnought Resources Limited (Dreadnought). Paul Chapman, Non-Executive Chair of the 
Company, is also a director of Dreadnought.

The investment has been assessed as a related party transaction for disclosure purposes due to the common directorship. The 
investment is held as part of the Group’s listed investments and was recognised at fair value at year end. The carrying value of the 
investment at 30 June 2026 was $2,632,000 (2025: $1,650,000).

On 2 December 2025, Black Cat announced that it had executed a binding Heads of Agreement and Ore Purchase Agreement with 
Dreadnought to develop and process Ore from the Star of Mangaroon open pit deposit. 

No amounts were payable to, or receivable from, Dreadnought Resources Limited at 30 June 2026.

The terms of the investment were consistent with ordinary market terms.
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Note 26	 Share Based Payments

30 JUNE 2026 
$’000

30 JUNE 2025 
$’000

Share based payments expense 3,092 4,683

Total 3,092 4,683

Options

As at 30 June 2026, 14,735,000 (2025: 35,349,367) unissued ordinary shares of the Company are under option as follows:

NUMBER OF OPTIONS GRANTED EXERCISE PRICE EXPIRY DATE

53,000 $0.51 28 July 2026

180,000 $0.55 21 February 2027

190,000 $0.52 21 March 2027

1,225,000 $0.50 31 July 2027

1,800,000 $0.50 31 August 2027

390,000 $0.32 8 February 2028

300,000 $0.41 18 April 2028

500,000 $0.66 30 September 2028

500,000 $0.79 14 October 2028

5,382,000 $0.89 20 December 2028

2,190,000 $1.24 20 May 2029

1,200,000 $1.21 16 July 2029

325,000 $1.35 28 August 2029

500,000 $1.46 2 September 2029

14,735,000

During 2026, the Company issued 2,705,000 options over unissued shares to employees (2025: 19,032,000).

2,717,000 employee options were forfeited during the financial year on cessation of employment and a total of 3,125 options lapsed 
on expiry of the exercise period.

Since the end of the financial year:

•	 No options have been issued;

•	 No options were forfeited unexercised; and

•	 53,000 shares have been issued on the exercise of options.

Options do not entitle the holder to: 

•	 participate in any share issue of the Company or any other body corporate; or

•	 any voting rights until the options are exercised into ordinary shares. 

BC8 Annual Report 2026 119



Note 26	 Share Based Payments (continued)
Weighted Average Contractual Life

The weighted average contractual life for unexercised options is 26 months (2025: 36 months). 

Reconciliation of Movement of Options Over Unissued Shares During the Period Including Weighted Average Exercise Price 
(“WAEP”)

30 JUNE 2026 30 JUNE 2025

NUMBER WAEP NUMBER WAEP 

Options outstanding at the start of the period 19,550,000 $0.80 3,799,000 $0.53

Options granted during the period 2,705,000 $1.29 19,032,000 $0.81

Options forfeited/lapsed during the period (2,717,000) $1.09 (1,461,000) $0.76

Options exercised during the period (4,803,000) $0.68 (1,820,000) $0.47

Options outstanding at the end of the period 14,735,000 $0.87 19,550,000 $0.80

Basis and Assumptions Used in the Valuation of Options
The 2,705,000 options issued as remuneration during the financial year were valued using the Black-Scholes option  
valuation methodology: 

DATE GRANTED
NUMBER OF 

OPTIONS 
GRANTED

PRICE AT 
GRANT DATE 

EXERCISE 
PRICE

EXPIRY DATE
RISK FREE 
INTEREST 

RATE USED
VOLATILITY 

APPLIED
VALUE OF 
OPTIONS 

($‘000)

17 July 2025 1,500,000 $0.803 $1.205 16 July 2029 3.55% 68.78% $534

29 August 2025 705,000 $0.900 $1.350 28 August 2029 3.52% 66.18% $269

4 September 2025 500,000 $0.973 $1.460 2 September 2029 3.52% 66.40% $207

All options issued during the period vested on grant and the above values for the options have been recognised during the reporting 
period in the statement of profit and loss.

Performance Rights
As at 30 June 2026, the Company had 9,691,190 (2025: 6,537,675) performance rights on issue: 

NUMBER OF PERFORMANCE RIGHTS ON ISSUE PERFORMANCE RIGHTS FULLY 
VESTED EXPIRY DATE

4,014,1121 631,292 30 June 2027

146,759 146,759 30 June 2028

2,899,1392 483,182 11 November 2030

33,4602 5,577 16 December 2030

2,310,3453 51,724 29 January 2031

287,3752 47,896 19 June 2031

9,691,190

A summary of the key terms of the performance rights is disclosed below:

•	 each performance right entitles the holder to 1 fully paid ordinary share of the Company on conversion.

•	 the performance rights have an exercise price of $0. 

•	 Unexercised performance rights have no entitlement to vote at a shareholder’s meeting or participate in the winding up of 
the Company.
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Note 26	 Share Based Payments (continued)
The performance rights on issue are subject to the following vesting conditions:

1 Performance Rights are subject to the following vesting conditions

i.	 One third (1/3) on achieving a sustained production rate of 40,000 to 45,000oz pa at the Coyote Gold Operation;
ii.	 One third (1/3) on achieving a sustained production rate of 60,000 to 70,000oz pa at the Paulsens Gold Operation; and
iii.	 One third (1/3) on achieving a sustained production rate of 50,000 to 60,000oz pa at the Kal East Gold Operation.

2 �Performance Rights are subject to vesting conditions with performance measurement dates of 30 June 2026, 30 June 2027 
and 30 June 2028 (“Measurement Dates”), as follows:

i.	 50% subject to cumulative performance of the Company’s share price since 30 June 2025 relative to the GDXJ gold index (1/3 
vesting at each of the above mentioned Measure Dates); and 

ii.	 50% subject to continuity of employment with the Company (1/3 vesting at each of the above mentioned Measure Dates).

3 �Performance Rights are subject to vesting conditions with performance measurement dates of 30 June 2026, 30 June 2027 
and 30 June 2028 (“Measurement Dates”), as follows:

i.	 1,000,000 performance rights will vest subject to the following vesting conditions being achieved: Company achieving a $1.5 
billion fully diluted market capitalisation for >45 days in any 90-day period by 31 December 2027; and 

ii.	 1,000,000 performance rights will vest subject to the following vesting conditions being achieved: Company achieving a $2.0 
billion fully diluted market capitalisation for >45 days in any 90-day period by 31 December 2028; and 

iii.	 155,173 performance rights subject to cumulative performance of the Company’s share price since 30 June 2025 relative to the 
GDXJ gold index (1/3 vesting at each of the above mentioned Measure Dates); and 

iv.	 155,172 performance rights subject to continuity of employment with the Company (1/3 vesting at each of the above mentioned 
Measure Dates).

6,299,597 performance rights were issued during the financial year (2025: Nil). 

During the financial year a total of 2,253,033 (2025: 146,759) performance rights have been exercised.

During the financial year a total of 893,049 (2025: 630,000) performance rights have been forfeited on cessation of employment.

Since the end of the financial period:
•	 No performance rights have been issued;

•	 No performance rights were forfeited or lapsed. No performance rights have become vested and exercisable into shares; and

•	 No shares have been issued on the exercise of vested performance rights.

Reconciliation of Movement of Performance Rights During the Period

30 JUNE 2026 
NUMBER

30 JUNE 2025 
NUMBER

Performance Rights outstanding at the start of the period 6,537,675 7,314,434

Performance Rights granted during the period 6,299,597 -

Performance Rights forfeited/lapsed during the period (893,049) (630,000)

Performance Rights exercised during the period (2,253,033) (146,759)

Performance Rights outstanding at the end of the period1 9,691,190 6,537,675
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Note 26	 Share Based Payments (continued)
Basis and Assumptions Used in the Valuation of Options
The 6,299,597 performance rights issued as remuneration during the financial year were valued using a Monte Carlo Simulation model:

DATE GRANTED
NUMBER OF 

PERFORMANCE 
RIGHTS GRANTED

PRICE AT 
GRANT 

DATE 
EXERCISE 

PRICE EXPIRY DATE
RISK FREE 
INTEREST 

RATE USED
VOLATILITY 

APPLIED
VALUE OF 
OPTIONS 

($‘000)

11 November 2025 3,017,406 $0.965 & 
$0.935 $0.00 11 November 2030 3.61% & 3.80% 70.00% $2,375

15 December 2025 684,471 $1.025 & 
$1.055 $0.00 16 December 2030 4.02% & 4.16% 70.00% $556

29 January 2026 2,310,345 $0.935 $0.00 29 January 2031 3.94% 70.00% $1,191

19 June 2026 287,375 $1.160 $0.00 19 June 2031 4.60% 70.00% $245

Key estimates and assumptions

The values of amounts recognised in respect of share-based payments have been estimated based on the fair value of the equity 
instruments granted. Fair values of options issued are estimated by using an appropriate option pricing model. There are many 
variables and assumptions used as inputs into the models. If any of these assumptions or estimates were to change this could have 
a significant effect on the amounts recognised. 

Note 27	 Auditor’s Remuneration
Fees paid or payable to the Group’s auditor, Grant Thornton Audit Pty Ltd, are as follows:

30 JUNE 2026
$’000

30 JUNE 2025
$’000

- Services for statutory audit or review of financial statements 231 247

- Services for regulatory assurance purposes 130 -

- Non-audit services - -

Total 361 247

Note 28	 Contingencies
(i)  Contingent Liabilities

There were no material contingent liabilities not provided for as at 30 June 2026 and 30 June 2025 other than:

Royalties
Kal East Gold Operation

The Group is subject to a 1% gross revenue royalty in respect of minerals produced from the following tenements: E25/0499, 
E25/0512, E27/0532, P25/2287, P25/2288, P25/2293, P25/2377, P25/2378 and P25/2641.

The Group is subject to a NPI payment of 10% of net profits to a maximum of $250,000 and 1% net smelter return royalty thereafter 
in respect of minerals produced from the following tenements: E25/499, E25/520, M25/24, M25/83, M25/91, M25/129, P25/2367, 
P25/2368, P25/2369, P25/2377, P25/2378.

The Group is subject to a 1% net smelter royalty in respect of minerals produced from the following tenements: E25/0594, P25/2685 
and P25/2323.

The Group is subject to a 1.5% gross royalty in respect of minerals produced from the following tenements: P25/2324, P25/2325, 
P25/2326, P25/2327, P25/2328, P25/2331, P25/2357, P25/2358, P26/4117, P26/4118, P26/4119 and P26/4122.
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Note 28	 Contingencies (continued)
Coyote Gold Operation

The Group is subject to a 1.75% gross royalty in respect of all minerals produced from the following tenements, with a scaled dollar/
oz based on production above 300koz: E80/1737, M80/0560, M80/0561 and M80/0645.

The Group is subject to a 1.5% gross royalty in respect of minerals produced from M80/0563.

The Group is subject to a scaled dollar/oz based on production above 300koz: E80/1483, E80/3665 and M80/0559.

Paulsens Gold Operation

The Group is subject to a 2.5% net smelter royalty in respect of all production from E08/1649, with an additional 0.75% net smelter 
royalty in respect of all production over 250koz.

The Group is subject to a 1.75% gross royalty in respect of all minerals produced from E08/1650.

The Group is subject to a 1% net smelter royalty in respect of minerals produced from the following tenements: M08/0191, M08/0192 
and M08/0193.

The Group is subject to a 0.5% net smelter royalty in respect of Cu and Au produced from the following tenements: E08/2945, 
E08/3067, E08/3246, E08/3247, and E08/3317.

In addition, there may be other historical agreements relating to certain other tenements of the Group, which may, or may not, 
create an obligation on the Group to pay royalties on some or all minerals derived from some tenements upon commencement 
of production.

Native Title and Aboriginal Heritage
Native title claims have been made with respect to certain areas which include tenements in which the Group has an interest. 
The Group is unable to determine the prospects for success or otherwise of the claims and, in any event, whether or not and to 
what extent the claims may significantly affect the Group or its projects.  Agreement is being or has been reached with various 
native title claimants in relation to Aboriginal Heritage issues regarding certain areas in which the Group has an interest.

Contingent Consideration

Pursuant to the agreement to acquire the Coyote and Paulsens Gold Projects executed in the 2021/22 financial year the Company 
has the following contingent liabilities in relation to the acquisitions:

PRODUCTION MILESTONES
CONTINGENT CONSIDERATION

$‘000

Production of 5,000oz from Coyote Gold Operation $2,500

Production of 50,000oz from Coyote Gold Operation (inclusive of initial 5,000oz production milestone) $2,500

Directors have determined that the fair value of the Milestone consideration for Coyote Gold Operation is nil, as at the reporting 
date, likely to be contingent upon successful developing and/or funding of the project and as such the timing and likelihood of 
commencement of production activities is uncertain. The Company will continue to assess the production outlook for the project 
and contingent consideration may be recognised in future reporting periods, if required by accounting standards. 

(ii) Contingent Assets

There were no material contingent assets as at 30 June 2026 (2025: $nil).
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Note 29	 Commitments
(a) Exploration

The Group has certain obligations to perform minimum exploration work on mineral leases held. These obligations may be varied 
by application or relinquishment of exploration tenure.

As at balance date, total exploration expenditure commitment on tenements held by the Group which has not been provided for 
in the financial statements and which cover the following 12-month period amount to $5,052,000 (2025: $4,240,000).

(b) Contractual Commitments

The Group entered into an agreement with the Commonwealth Bank of Australia (CBA) for a $30M asset financing facility.  
As at 30 June 2026, no funds were drawn from the facility, nor were any assets pledged to CBA. 

There are no material contractual commitments as at 30 June 2026 (2025: $nil) not otherwise disclosed in the financial statements.

Note 30	 Events Occurring After the Balance Sheet Date
There has not arisen between the end of the financial year and the date of this report any item, transaction or event of a material 
and unusual nature likely, in the opinion of the directors to affect substantially the operations of the Group, the results of those 
operations or the state of affairs of the Group in subsequent financial years.

Note 31	 Parent Entity Information

30 JUNE 2026
$‘000

30 JUNE 2025
$‘000

Financial position

Assets

Current assets 30,788 33,638

Non-current assets 252,639 251,848

Total assets 283,427 285,486

Liabilities

Current liabilities 6,842 848

Non-current liabilities 229 92

Total liabilities 7,071 940

Net assets 276,356 284,546

Equity

Issued capital 315,908 305,976

Share based payments reserve 4,946 5,180

Accumulated losses (44,498) (26,610)

Total equity 276,356 284,546

Loss for the year (18,144) (10,121)

Other comprehensive income - -

Total comprehensive income (18,144) (10,121)
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Note 31	 Parent Entity Information (continued)
Guarantees Entered into by the Parent Entity in Relation to the Debts of its Subsidiaries
As part of the acquisition of the Coyote and Paulsens gold projects from Northern Star Resources Pty Ltd, the parent entity has 
guaranteed the outstanding consideration obligations of its wholly owned subsidiaries Black Cat (Paulsens) Pty Ltd and Black Cat 
(Coyote) Pty Ltd. Refer Note 18 Financial Liabilities and Note 28 Contingencies.

The parent entity has provided security over the Myhree and Boundary tenements for the initial funding component, provided by 
MMS Mining Services, for the Joint operation between Mineral Mining Services and Black Cat Syndicate Ltd.

Contingencies

For full details of contingencies see Note 28.

Commitments
For full details of commitments see Note 29.

Note 32	� New Accounting Standards & Interpretations and  
Other Material Accounting Policies 

(a) New and amended accounting standards and interpretations adopted by the Group

The accounting policies adopted are consistent with those followed in the preparation of the Group’s annual consolidated 
financial statements for the year ended 30 June 2026, unless otherwise stated. The Group has adopted all new or amended 
Accounting Standards and Interpretations issued by the Accounting Standards Board (AASB) that are mandatory for the current 
accounting period.

The Group has not elected to early adopt any new standards or amendments during the current financial year.  

(b) New standards and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2026 reporting 
periods and have not been early adopted by the Group. There are expected to be material impacts from AASB 18 Presentation and 
Disclosure in Financial Statements: AASB 18 replaces AASB 101 as the standard describing the primary financial statements and 
sets out requirements for the presentation and disclosure of information in AASB-compliant financial statements.  
The amendments are effective for annual reporting periods beginning on or after 1 January 2027.

(c) Other material accounting policies for the Group Goods and Services Tax (“GST”)

Goods and Services Tax (“GST”)

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not  
recoverable from the taxation authority. In this case it is recognised as part of the cost of acquisition of the asset or as  
a part of the expense incurred.

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 taxation authority is included with other receivables or payables in the balance sheet, as applicable. 

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 taxation authority, are presented as operating cash flows.

Joint operations

A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement, have rights to the assets, 
and obligations for the liabilities, relating to the arrangement. The consolidated entity has recognised its share of jointly held 
assets, liabilities, revenues and expenses of joint operations. These have been incorporated in the financial statements under the 
appropriate classifications. 

The joint operation with Mineral Mining Services (“MMS”) for the mining of the Myhree and Boundary deposits at Kal East was funded 
by MMS on a non-recourse basis. Black Cat has provided security over the Myhree and Boundary tenements for the initial funding 
component. MMS’s funding of the mining operations constitutes their earn-in to the joint operation. 
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Note 32	� New Accounting Standards & Interpretations and  
Other Material Accounting Policies (Continued)

Revenue is recognised based on the profit-sharing arrangement calculated from gold and silver sales from the joint operation less 
project administration, mining and milling costs. Black Cat is entitled to 100% of net profits until the first $30 million was received, 
thereafter, MMS and Black Cat share profits. 

Black Cat recognises its share of revenue and expenses from the joint operation in accordance with the profit-sharing 
arrangement. Processing costs incurred by the Company on behalf of the joint operation are charged to the joint operation and 
recognised as toll milling revenue in the consolidated financial statements.

CONSOLIDATED

30 JUNE 2026
$’000

30 JUNE 2025
$‘000

Joint Operation Profit Share 46,031 4,104

Current versus Non-Current Classification

The Group presents assets and liabilities in the statement of financial position based on a current or non-current classification.

An asset is classified as current when it is carrying amount:

•	 is expected to be realised, or intended to be sold or consumed in the Group’s normal operating cycle;

•	 expected to be realised within 12 months after the balance date through use or sale; or

•	 cash or a cash equivalent (unless restricted for at least 12 months after the reporting period).

A liability is current when it is:

•	 expected to be settled in the Group’s normal operating cycle;

•	 it is due to be settled within 12 months after the reporting date; or

•	 there is no unconditional right to defer the settlement of the liability for at least 12 months after the reporting period.

All other assets and liabilities are classed as non-current.

Consolidated Entity Disclosure Statement

ENTITY TYPE COUNTRY OF 
INCORPORATION

TAX  
RESIDENCY

FOREIGN 
JURISDICTION1

OWNERSHIP 
%

2026

OWNERSHIP 
%

2025

Parent entity: 
Black Cat Syndicate Limited Body corporate Australia Australian 100 100

Subsidiaries:
Black Cat (Paulsens) Pty Ltd Body corporate Australia Australian 100 100

Black Cat (Kal East) Pty Ltd Body corporate Australia Australian 100 100

Black Cat (Coyote) Pty Ltd Body corporate Australia Australian 100 100

Black Cat (Lakewood) Pty Ltd Body corporate Australia Australian 100 100

Black Cat (Dreadcat) Pty Ltd Body corporate Australia Australian 100 NA

1	 Each of the entities above are Companies and are not tax residents of foreign jurisdictions.

Basis of preparation
The consolidated entity disclosure statement (CEDS) has been prepared in accordance with subsection 295(3A)(a) of the 
Corporations Act 2001. The entities listed in the statement are Black Cat Syndicate Ltd and all the entities it controls in 
accordance with AASB 10 Consolidated Financial Statements. 
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Directors’ Declaration
In the opinion of the directors of Black Cat Syndicate Limited (“the Company”)

(a)	 the financial statements and notes set out on pages 83 to 126 are in accordance with the Corporations Act 2001, including:

	 (i)	� giving a true and fair view of the financial position as at 30 June 2026 and of the performance for the period ended on that 
date of the Group; and 

	 (ii)	� complying with Accounting Standards and the Corporations Regulations 2001 and other mandatory professional 
reporting requirements. 

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

(c)	� the consolidated entity disclosure statement required by section 295(3A) of the Corporations Act 2001 (Cth) is true and correct; and

(d)	 the financial statements comply with International Financial Reporting Standards.

The directors have been given the declarations required by Section 295A of the Corporations Act 2001 from the Managing Director 
and Chief Financial Officer for the financial period ended 30 June 2026.

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

Signed at Perth this 31st day of August 2026.

James Bruce  
Managing Director

DIRECTORS’ DECLARATION
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Independent Auditor’s Report 
To the Members of Black Cat Syndicate Limited 

Report on the audit of the financial report 

 

 

 

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.  

 

Opinion 

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

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

a giving a true and fair view of the Group’s financial position as at 30 June 2026 and of its performance for the year 
ended on that date; and  

b complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are 
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are 
independent of the Group in accordance with the auditor independence requirements of the Corporations Act 2001 and 
the ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 
Professional Accountants (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. 

Independent Auditor’s Report
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Grant Thornton Audit Pty Ltd  

Key audit matter How our audit addressed the key audit matter 

Revenue recognition – Note 2  
The Group recognises revenue in accordance with 
AASB 15 Revenue from Contracts with Customers 
(AASB 15) from the sale of gold and silver and toll 
treatment services. 

This is a key audit matter due to the significance of the 
revenue to the Group’s financial performance, and the 
auditor judgement in assessing management’s 
determination of the timing of transfer of control and 
the measurement of consideration receivable.  

 

Our procedures included: 

• Assessing the Group’s revenue recognition 
accounting policies against the requirements of 
AASB 15;  

• Obtaining an understanding of the Group’s revenue 
processes, including billing and settlement of 
revenue transactions and the recording in the 
accounting system, and evaluating the design and 
implementation of relevant controls;  

• For a sample of revenue transactions recognised 
during the year:  

- agreeing recorded revenue amounts to 
customer contracts, settlement statements and 
other supporting documentation; and 

- assessing the timing of revenue recognition 
against shipment dates on independent third-
party shipping and settlement documentation; 

• For a sample of revenue recognised immediately 
before and after year end, assessing the timing of 
revenue recognition against shipment dates on 
independent third-party shipping and settlement 
documentation; 

• Assessing the accounting treatment of toll treatment 
revenue arrangements to determine whether 
revenue had been recognised in accordance with 
the substance of the underlying contractual 
arrangements and the requirements of AASB 15; 
and  

• Assessing the disclosures against the requirements 
of Australian Accounting Standards. 

Information other than the financial report and auditor’s report thereon 

The Directors are responsible for the other information. The other information comprises the information included in the 
Group’s annual report for the year ended 30 June 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 we do not express any form of assurance 
conclusion thereon.  

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. 

Responsibilities of the Directors for the financial report  

The Directors of the Company are responsible for the preparation of:  

Independent Auditor’s Report (continued)
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Independent Auditor’s Report (continued)

 

 

  

 

 

 

 

 

 

 

a) the financial report that gives a true and fair view in accordance with Australian Accounting Standards and the 
Corporations Act 2001 (other than the consolidated entity disclosure statement); and  

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

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

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

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

In preparing the financial report, the Directors are responsible for assessing the Group’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 
Directors either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the financial report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian Auditing 
Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance 
Standards Board website at:  https://www.auasb.gov.au/media/bwvjcgre/ar1_2024.pdf. This description forms part of our 
auditor’s report.  

Report on the remuneration report 

Responsibilities 

The Directors of the Company are responsible for the preparation and presentation of the Remuneration Report in accordance 
with section 300A of the Corporations Act 2001. Our responsibility is to express an opinion on the Remuneration Report, 
based on our audit conducted in accordance with Australian Auditing Standards.  

Grant Thornton Audit Pty Ltd 
Chartered Accountants 

L A Stella 
Partner – Audit & Assurance 

Perth, 31 August 2026 

Grant Thornton Audit Pty Ltd

Opinion on the remuneration report
We have audited the Remuneration Report included in pages 66 to 79 of the Directors’ report for the year ended 30 June
2026.

In our opinion, the Remuneration Report of Black Cat Syndicate, for the year ended 30 June 2026 complies with section
300A of the Corporations Act 2001.
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ASX ADDITIONAL 
INFORMATION
Pursuant to the Listing Requirements of the Australian Securities Exchange, the shareholder information set out below was 
applicable as at 1 September 2026.

A. Distribution of Quoted Equity Securities
Analysis of numbers of shareholders by size of holding:

Ordinary Fully Paid Shares (BC8)

DISTRIBUTION NUMBER OF HOLDERS SECURITIES HELD %

1 – 1,000 1,396 898,552 0.12%

1,001 – 5,000 2,503 7,013,948 0.96%

5,001 – 10,000 1,265 10,038,809 1.38%

10,001 – 100,000 2,238 75,715,412 10.39%

More than 100,000 523 635,261,253 87.15%

Totals 7,925 728,927,974 100.00%

There are 304 shareholders holding less than a marketable parcel of ordinary shares.

B. Substantial Shareholders
An extract of the Company’s Register of Substantial Shareholders (who hold 5% or more of the issued capital) is set out below:

ISSUED ORDINARY SHARES

Holder of Relevant Interest Number of Shares % of Shares

Kongwell Management Limited 50,195,283 6.9%

Franklin Advisers Inc 49,593,989 6.8%

C. Twenty Largest Shareholders – Quoted Shares
The names of the twenty largest holders of quoted shares are below:

ORDINARY SHARES (BC8)

Holder Name Number of Shares % of Shares

BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT> 92,663,282 12.71

J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 87,915,808 12.06

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 72,432,860 9.94

CITICORP NOMINEES PTY LIMITED 42,092,661 5.77

BNP PARIBAS NOMS PTY LTD 38,318,977 5.26

KARORA RESOURCES PTY LTD 16,859,216 2.31

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED <GSCO CUSTOMERS A/C> 9,358,299 1.28

HONGKONG AUSINO INVESTMENT LIMITED 9,000,000 1.23

STONE PONEYS NOMINEES PTY LTD <CHAPMAN SUPER FUND A/C> 8,159,129 1.12

MS JIALING LIU 7,370,000 1.01

P D CRUTCHFIELD PTY LTD <CRUTCHFIELD SUPER FUND A/C> 7,213,924 0.99

BELL POTTER NOMINEES LTD <BB NOMINEES A/C> 5,551,075 0.76

PARKRANGE NOMINEES PTY LTD 5,510,178 0.76

ALLCARE INVESTMENTS PTY LTD <THE CRAY DISCRE FAMILY A/C> 4,420,913 0.61
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ORDINARY SHARES (BC8)

Holder Name Number of Shares % of Shares

MR LESLIE BRIAN DAVIS + MRS ANNETTE FAY DAVIS <LB & AF DAVIS SUPER FUND A/C> 4,139,594 0.57

AC & JR DEAN PTY LTD <DEAN FAMILY A/C> 4,133,806 0.57

MRS MARIE RAZZA 4,039,471 0.55

HONGKONG AUSINO INVESTMENT LIMITED 3,927,851 0.54

R W ASSOCIATES PTY LIMITED <R W ASSOC PTY LTD SUPER A/C> 3,750,000 0.51

PASSIO PTY LTD <G WESTON & ASSOC S/F A/C> 3,540,000 0.49

Total 430,397,044

D. Unquoted Securities
Options over Unissued Shares

NUMBER OF OPTIONS EXERCISE PRICE EXPIRY DATE NUMBER OF HOLDERS

180,000 $0.55 21 Feb 2027 1

190,000 $0.52 21 Mar 2027 1

1,225,0001 $0.50 31 Jul 2027 1

1,800,0002 $0.50 31 Aug 2027 2

390,000 $0.32 8 Feb 2028 3

300,000 $0.405 18 Apr 2028 1

500,000 $0.655 30 Sep 2028 1

500,000 $0.794 14 Oct 2028 1

5,382,000 $0.886 20 Dec 2028 58

2,190,000 $1.237 20 May 2029 41

1,200,000 $1.205 16 Jul 2029 3

325,000 $1.35 28 Aug 2029 2

500,000 $1.46 2 Sep 2029 1

14,682,000

1 625,000 held by Shaw and Partners Limited.
2 800,000 (50%) held by Mr Paul Chapman and 1,000,000 (50%) held by the LB & AF Davis Super Fund A/C

ASX Additional Information (continued)
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Performance Rights

NUMBER OF RIGHTS PERFORMANCE CONDITION EXPIRY DATE NUMBER OF HOLDERS

4,014,112 (a) 30 June 2027 8

146,749 Fully vested 30 June 2028 1

2,899,139 (b) 11 Nov 2030 16

33,460 (b) 15 Dec 2030 1

2,310,345 (c) + (d) 29 Jan 2031 1

287,375 (b) 19 Jun 2031 8

9,691,180

a)	The performance rights will become exercisable into Shares by the holder pursuant to the following specific 
performance conditions:

(i)		 One third (1/3) on achieving a sustained production rate of 40,000 to 45,000 ounces per annum at the Coyote Gold Project;

(ii)	 �One third (1/3) on achieving a sustained production rate of 60,000 to 70,000 ounces per annum at the Paulsens Gold Project; 
and

(iii)	 �One third (1/3) on achieving a sustained production rate equivalent to 50,000 to 60,000 ounces per annum at the Kal East 
Gold Operation. This vesting condition was approved as achieved by the Board on 6 August 2025 and as such 2,043,335 
performance rights are vested and exercisable into ordinary fully paid shares.

b)	The performance rights are subject to vesting conditions with performance measured on the measurement dates of 30 June 
2026, 30 June 2027 and 30 June 2028, as follows:

(i)		� 50% subject to cumulative performance of the Company’s share price since 30 June 2025 relative to the GDXJ gold index 
(1/3 vesting at each of the abovementioned Measurement Dates); and

(ii)	 �50% subject to continuity of employment with the Company (1/3 vesting at each of the abovementioned Measurement Dates).

c)	2,000,000 performance rights will vest subject to the following market capitalisation milestones being achieved:

(i)		� 1,000,000 Performance Rights vesting upon the Company achieving a $1.5 billion fully diluted market capitalisation for >45 
days in any 90-day period by 31 December 2027; and

(ii)	 �1,000,000 Performance Rights vesting upon the Company achieving a $2.0 billion fully diluted market capitalisation for >45 
days in any 90-day period by 31 December 2028.

d)	310,345 Performance Rights are subject to various vesting conditions with performance measured on the measurement dates of 
30 June 2026, 30 June 2027 and 30 June 2028, as follows:

(i)		� 50% subject to cumulative performance of the Company’s share price since 30 June 2025 relative to the GDXJ gold index 
(1/3 vesting at each of the abovementioned Measurement Dates); and

(ii)	 50% subject to continuity of employment with the Company (1/3 vesting at each of the abovementioned Measurement Dates).

E. Voting Rights 
In accordance with the Company’s Constitution, voting rights in respect of ordinary shares are on a show of hands whereby each 
member present in person or by proxy shall have one vote and upon a poll, each share will have one vote.

There are no voting rights in respect of options over unissued shares or performance rights. 

F. Restricted Securities 
There are no securities on issue which are subject to restrictions on trading.

ASX Additional Information (continued)
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Non-Executive Chair 
Managing Director - (appointed 8 September 2026) 
Non-Executive Director 
Non-Executive Director 
Non-Executive Director  
Former Non-Executive Director  - (retired  27 November 2025)  
Former Managing Director - (resigned 11 February 2026) 
Former Managing Director - (terminated 5 September 2026) 

Joint Company Secretaries 
Mark Pitts 

Aaron Gates 

Principal & Registered Office 
Level 4, 507 Murray Street, Perth, Western Australia 
6000  T: +61 458 007 713  
E: admin@bc8.com.au  
W: bc8.com.au 

Share Registry 
Computershare Investor Services Pty Ltd  
Level 11, 172 St Georges Terrace,  
Perth, Western Australia 6000  
T: +61 8 9323 2000 

Auditors 
Grant Thornton Audit Pty Ltd  
Central Park, Level 43, 152 - 158 St Georges Terrace,  
Perth, Western Australia 6000  
W: grantthornton.com.au 

Securities Exchange Listing 
Shares in Black Cat Syndicate Limited are quoted 
on the Australian Securities Exchange (ASX). 
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