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Great Western Mining Corporation PLC
("Great Western", "GWM" or the "Company")

 
Half Yearly Report and Unaudited Condensed Financial Statements

 
Great Western Mining Corpora�on P LC (AI M - GW M O, Euronext Growth - 8GW ), which is  exploring and developing gold,
s i lver and copper targets  in Nevada, announces  i ts  unaudited results  for the s ix-months  ended 30 June 2024 (the "Period").
 
Financial Highlights:
·       Loss  for Period €441,343 (30 June 2023: loss  of €527,985 and December 2023: loss  of €952,654)

·       Bas ic and di luted loss  per share 0.0001 cent (30 June 2023: 0.0001 cent and 31 December 2023: €0.0002 cent)

·       Net assets  at 30 June 2024: €9,427,384 (30 June 2023: €8,845,494 and 31 December 2023: €8,831,416)

·       Cash balances  at 30 June 2024: €91,003 (30 June 2023: €410,661 and 31 December 2023: €95,306 mi l l ion)

·       Placing of new shares  during Period raised £700,500 before expenses
 
Operational Highlights:
·        Focus  on further establ ishing copper potentia l  in porphyry settings

o   Strengthening case for a  copper 'district'

·        Continuing discuss ions  with poss ible joint venture partners  to del iver ful l  potentia l  of the Huntoon Copper Project

·        Grab samples  from the West Huntoon cla ims produced strong grades  of copper, gold and s i lver

·        135 soi l  samples  taken from West Huntoon establ ished a copper anomaly greater than 75 ppm over 2 km2 (494 acres)
 
Post Period End:
·        Environmental  permit for mi l l  operations  received and effective

o   Enabl ing commencement of operations  - hook-up in progress  with emphasis  on ensuring a l l  systems correctly

instal led in l ine with mine regulations  and safety directives

o   Next steps  include testing and working with joint venture partner Muletown to overcome teething issues

o   Focus  on monetis ing Company's  stockpi les  of materia l  as  soon as  poss ible

·        Pool ing Agreement with Bronco Creek Exploration for developing the copper potentia l  of the Easts ide Mine cla ims

o   Strong indications  of a  porphyry copper setting over the pooled cla ims area

o   Aiming for an exploration and option agreement with a  future partner to fund exploration and development

·        Placing of new shares  ra ised £500,000 before expenses
 
During the period the Company con�nued i ts  dual  strategy of enhancing value through both i ts  explora�on ac�vi�es  and
its  upcoming produc�on opera�ons. I ntens ive ongoing field work increas ingly emphasises  the s ignificant copper
opportunity in the area. The newly s igned Pool ing Agreement for the Easts ide Mine and con�nued discuss ions  with
poten�al  partners  for the Huntoon Copper P roject highl ight the Company's  growing market presence, with i ts  data room
becoming increas ingly attractive. 
 
The planned commencement of produc�on wi l l  set Great Western apart from many of i ts  peers . Development of the mi l l  has
taken longer than an�cipated, not untypical  for this  type of project, but i t i s  clear that the Company has  a  vis ible and
tangible path to cash genera�on. The ini�al  levels  of produc�on through gravity separa�on are expected to provide a
stream of bas ic income, with larger production volumes and returns  at a  second stage through chemical  leaching.
 
Brian Hall, Execu&ve Chairman, commented: "We are fully commi�ed to crea�ng a por�olio of assets with short, medium and
longer-term inflec�on points, proving up the quality of our claims and realising value from our precious metals and copper
opportunities.
 
"We are focused on achieving our stated goals of genera�ng cash flow from produc�on, ini�ally quite modest but which will
help alleviate the usual working capital pressures associated with explora�on companies, while forging a path to moving our
copper prospects to the next stage.  O ngoing discussions on our copper prospects highlight the demand for quality assets, with
copper fundamentals poin�ng to rising valua�ons. We do appreciate the con�nued support of our investors and understand
that project delays cause frustra�on but I would like to reiterate that we con�nue to forge ahead on all fronts and are excited by
the Company's prospects."
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Interim Report
For the six months to 30 June 2024
 
Below are Great Western Mining Corpora�on P LC's  ('Great Western' or the 'Company') unaudited report and financial
statements  for the hal f year ended 30 June 2024.
 

Great Western Mining Corpora�on P LC explores  for, appraises  and develops  mineral  resources  on i ts  cla ims in the state of
Nevada, USA.  Great Western currently has  no revenues from i ts  opera�ons and is  repor�ng a loss  aGer tax of €441,343 for
the hal f year (30 June 2023: €527,985; 31 December 2023: €952,654).  At 30 June 2024 the Company's  net assets  were
€9,427,384 (30 June 2023: €8,845,494; 31 December 2023: €8,831,416).
 

During the repor�ng period work con�nued on final is ing construc�on of the mi l l  by the Western Mi l l ing joint venture in
which the Company has  a  50% interest.  The project currently being completed is  a  first stage gravity separa�on plant and
a second stage of chemical  leaching is  planned.  The investment to date and construc�on work carried out includes
s ignificant parts  of what wi l l  be required for the second phase. An al l -important and long overdue environmental  permit
for the mi l l  was  received aGer the period end, enabl ing work on commiss ioning the plant to begin.  At the �me of wri�ng,
the mi l l  i s  not ready for first produc�on and �mel ines  provided in good fa i th by the company have been affected by
teething issues, as  addi�onal  work has  been iden�fied which must be completed before opera�ons can begin.  This  i s  a
s ignificant project and i t i s  less  than two years  s ince the Western Mi l l ing joint venture agreement was s igned.  An external
adviser with appropriate exper�se has  been appointed to ass ist with comple�on and a progress  report wi l l  be provided in
late O ctober.  Any delay in commencing produc�on is  disappoin�ng but not unusual  when working towards  ini�al
produc�on on a pioneering project. I mportantly, this  project i s  breaking new ground for the Company in a  remote area,
with the objective of providing revenues from gold and s i lver production, which is  unusual  for a  junior explorer.
 

The iden�fica�on of a  porphyry seLng at West Huntoon in 2023 has  focused the Company's  explora�on team on the
poten�al  for a  s ignificant copper play in the area and for the �me being this  has  taken priori ty over other explora�on
prospects  a l ready in the pipel ine. S ince the spring a  geological  team has  been working in the field, mapping and sampl ing
this  poten�al ly copper rich area.  I n Apri l  and May an induced polarisa�on(I P ) survey was carried out to fol low leads
identi fied at surface as  they disappear under tertiary cover into the Huntoon Val ley, with very encouraging results . 
 

A further IP survey was carried out on the M5 group of cla ims and the Company is  currently interpreting the data acquired. 
 

I n May, Dr. Lawrence Carter, a  consul�ng expert on porphyry systems and special is t on the nearby Yerington copper
district, made a second vis i t to the West Huntoon porphyry seLng, a lso vis i�ng the Company's  Easts ide Mine cla ims
where, three years  ago, Great Western conducted an I P  survey iden�fying dri l l  targets .  Having walked the ground, Dr.
Carter advised that the Easts ide Mine has  indica�ons of a  porphyry system equal ly as  strong as  those at West Huntoon.
 Although Easts ide Mine is  some distance from the Huntoon Val ley and as  such is  not l ikely to be directly connected, i t l ies
in the same geographical  and geological  seLng.  There is  therefore a  bui lding story of a  poss ible new copper 'district' in
the area and, i f this  proves  to be the case, Great Western wi l l  be at the centre of i t.  However, whi le surface sampl ing and
geophys ical  tools  con�nual ly enhance knowledge of the area, an extens ive dri l l  programme wi l l  be required to del iver the
ful l  poten�al  and establ ish a  formal  resource, which Great Western on i ts  own wi l l  not be able to achieve.  The Company is
in contact with a  number of poten�al  joint venture partners  but at the �me of wri�ng no deal  has  been concluded for the
Huntoon Copper Project. 
 

The Company has  recently reached agreement to reinstate the �me-expired Huntoon Mine Area Coopera�on Agreement with
Crowne Point Gold & Si lver Mining Co. LLC.   Crowne Point owns an area of private land adjacent to Great Western's  cla ims
at West Huntoon with high poten�al  for gold and s i lver and direct access  to the copper poten�al  of the porphyry area.  The
appl ica�on procedure for dri l l ing on US Forest Service land has  a lready been ini�ated but this  agreement over private land
wi l l  enable the Company to carry out ini�al  dri l l ing whenever i t i s  ready, ahead of a  permit from the Forest Service which
may take some �me.  This  should be a major a id in moving the copper project forward. I n paral lel  with seeking a  joint
venture partner for the Huntoon Copper P roject, s ince the period end the Company has  s igned a 'Pool ing Agreement' with
Bronco Creek Explora�on, I nc. which has  cla ims adjoining Easts ide Mine. Bronco Creek is  a  divis ion of EM X  Royalty
Corpora�on, a  substan�al  north American company with s ignificant interests  in the USA and al l  over the world and i ts
team confirms the porphyry poten�al  of the area.  The Pool ing Agreement is  a  means of combining the two companies '
cla ims, based on approximately the number of cla ims held by each party, resul�ng in a  spl i t of GW M 30% and BC E 70%.
 BC E is  the operator of this  agreement and wi l l  ac�vely be seeking a  dri l l ing partner through i ts  extens ive network of
contacts , being in a  much stronger pos i�on to do this  than Great Western.  This  i s  the first �me the Company has  done a
deal  with a  third party for i ts  copper potentia l  and is  a  very encouraging development. 
 

In September the Company publ ished a short discuss ion video on i ts  copper stories  at both the Huntoon Copper Project and
the Easts ide Mine which can be viewed on the Company's  website, www.greatwesternmining.com.
 

During the repor�ng period, the Company released two key sets  of results  from soi l  and grab samples  taken in 2023 for
Huntoon and the Rhyol i te Dome on the Olympic Gold cla ims.
 

Ten grab samples  were col lected from the West Huntoon cla ims and several  results  showed strong grades  of copper, gold
and s i lver. Two samples  contained strongly elevated molybdenum which is  further evidence of a  porphyry system.  The
most gold-rich sample contained 7.292 g/t Au and 843 g/t Ag, taken from host rock near a  smal l  granite boss  in the
southeast of the area mapped in late 2023.  A sample from the main West Huntoon granite graded at 5.531 g/t Au, 2,438 g/t
Ag, and 1.56% Cu. A nearby copper-oxide-bearing granite sample returned 4.514 g/t Au, 102 g/t Ag and 0.09% Cu. The most
copper rich sample (5.82% Cu) came from an area of abundant copper oxide showings  500 m southwest of the granite.
Another two copper rich samples  (4.85% and 3.82% Cu) were obtained from an old working s i tuated in host rocks  200 m
southwest of the granite. These samples  a lso contained s igni ficant s i lver (55 g/t and 108 g/t respectively).
 

The results  of 135 new soi l  samples  taken from the West Huntoon cla ims establ ished a copper anomaly greater than75
ppm Cu covering 2 km2 (494 acres) and surrounding the granite outcrop, with strong outl ier samples  (11 samples  greater
than 300 ppm of which 5 samples  were greater than 400 ppm, with a  maximum value 528 ppm Cu) at several  locations.  The
results  a lso showed areas  of broad gold enrichment. O f 135 samples  taken, 124 are greater than 10 ppb Au and, of these,
47 are greater than 25 ppb Au.
 

At Rhyol i te Dome on the O lympic Gold P roject, gold results  from sampl ing were highly pos i�ve.  O f the 145 samples  taken,
54 were greater than 10 ppb gold, nine were greater than 20 ppb gold, whi le three outl iers  contain 51 ppb, 58 ppb and 61
ppb gold. The best gold results  were clustered near the loca�on of the peak legacy data sample (at 207 ppb gold). Based on
these results  and other indicators , the northwest s ide of Rhyol i te Dome appears  to be highly prospective.
 

In Apri l , fol lowing the strong results  obtained from Rhyol i te Dome, Great Western exercised i ts  option to acquire ownership
of the O lympic Gold P roject, which now formal ly becomes part of the Company's  inventory of cla ims.  As  wel l  as  i ts
poten�al  for discovery of gold and s i lver, O lympic Gold is  a  s ignificant source of mining waste which wi l l  become
feedstock for the Company's  Western Mi l l ing joint venture.
 



 

I n March the Company completed a placing of £700,000 worth of new shares  for cash before expenses  and aGer the period
end conducted a further placing of £500,000 worth of new shares  for cash before expenses.
 

Looking ahead, the Company has  a  lot to do on i ts  wide spread of cla ims in the Walker Lane Belt of Nevada, which offer the
poten�al  not only for large scale copper deposits  but a lso for gold and s i lver in the vicini ty of numerous historic mining
areas.  Construc�ve field work during and s ince the repor�ng period is  consol ida�ng work a lready done and con�nuously
bui lding a  clearer picture of this  poten�al .  I ni�a�ves  wi l l  con�nue to develop a partnership for a  major dri l l ing campaign
to del ineate a  copper porphyry.  At the Western Mi l l ing joint venture, with the al l -important environmental  permit now
secured, first produc�on of gold and s i lver concentrates  is  in s ight, despite some technical  delays  which are not
uncharacteris�c for this  type of project and are currently being dealt with.  The iden�fica�on of a  second porphyry seLng
at Easts ide Mine and the recent Pool ing Agreement with Bronco Creek Explora�on add a s ignificant new leg to the copper
story and help bui ld the picture of a  poten�al  new copper district which, i f proved up, wi l l  have Great Western at i ts  heart.
 Few new major copper mines  have been discovered in recent �mes and a decarbonis ing world wi l l  become highly
dependent on copper, as  electrifica�on progress ively replaces  hydrocarbons for the world's  energy needs.  Al l  Great
Western's  bus iness  ac�vi�es  are interes�ng, but the confirma�on of a  major copper discovery would be of the highest
s igni ficance for the Company. 
 

Final ly, i t i s  with great sadness  that the Board reports  the pass ing of Mr. EmmeP O 'Connel l , the Company's  founder and
former chairman and Chief Executive.  The Board of Great Western offers  i ts  s incere condolences  to the O'Connel l  fami ly.

Unaudited Condensed Consolidated Income Statement
For the six months to 30 June 2024
 
 

Notes

 

Unaudited
six months

ended
30 Jun 2024  

Unaudited
s ix months

ended
30 Jun 2023

Audited
year ended

31 Dec
2023

€  € €
Continuing operations  
Administrative expenses     (443,005)      (529,857)     (994,246)
Finance income 4    1,662    1,872           4,434
Loss for the period before tax      (441,343)      (527,985)     (989,812)

Income tax expense 5                   -                   -  37,158
Loss for the financial period      (441,343)      (527,985)     (952,654)

Loss attributable to:  
Equity holders  of the Company 3      (441,343)      (527,985)     (952,654)

Loss per share from continuing operations  
Basic and di luted loss  per share (cent) 6  (0.0001)  (0.0001) (0.0002)
 
Al l  activi ties  derived from continuing operations. Al l  losses  are attributable to the owners  of the Company.
 
Unaudited Condensed Consolidated Statement of Other Comprehensive Income
For the six months to 30 June 2024
 
 

Notes

 

Unaudited
six months

ended
30 Jun

2024  

Unaudited
s ix months

ended
30 Jun

2023

Audited
year ended

31 Dec 2023
€  € €

Loss for the financial period  (441,343)  (527,985) (952,654)

Other comprehensive income  
Items that are or may be reclass i fied to profi t or loss :

Currency trans lation di fferences 271,457  
     

 (147,608)       (284,325)
271,457   (147,608)       (284,325)

Total comprehensive expense for the financial  
period attributable to equity holders of the Company  (169,886)  (675,593) (1,236,979)
 
 
Unaudited Condensed Consolidated Statement of Financial Position
For the six months to 30 June 2024
 
 

 

Notes

 

Unaudited
six months

ended
30 Jun

2024  

Unaudited
s ix months

ended
30 Jun

2023

Audited
year ended

31 Dec 2023
Assets  €  € €

Non-current assets  
Property, plant and equipment 7  76,356  75,225   73,972
Intangible assets  8  9,047,352  8,424,372 8,603,289
Investment in joint venture  9  541,262  - -

Total  non-current assets 9,664,970  8,499,597     8,677,261



Current assets  
Trade and other receivables 10  285,795        199,264       691,870
Cash and cash equivalents 11  91,003    410,661 95,306

Total current assets  376,798    609,925   787,176

Total assets   10,041,768    9,109,522   9,464,437

Equity  
Capital and reserves  

Share capital 14       709,695  457,751         548,660

Share premium
14

 15,534,289  14,385,269
 

 14,875,499
Share based payment reserve 15       340,684        386,005       386,005
Foreign currency trans lation reserve  907,236     772,496       635,779
Retained earnings (8,064,520)  (7,156,027) (7,614,527)

Attributable to owners  of the Company 9,427,384  8,845,494 8,831,416
  

Total equity  9,427,384  8,845,494 8,831,416

Liabilities  
Current liabilities  

Trade and other payables 12        481,360        132,974       504,150
Decommiss ioning provis ion 13  133,024  131,054 128,871

Total  current l iabi l i ties       614,384        264,028       633,021
  

Total liabilities        614,384        264,028       633,021

Total equity and liabilities   10,041,768     9,109,522    9,464,437
 
 

Unaudited Condensed Consolidated Statement of Changes in Equity
For the six months to 30 June 2024
 
 

Notes

 
Share

capital  
Share

premium  

Share
based

payment
reserve  

Foreign
currency

translation
reserve  

Retained
earnings

 €  €  €  €  
 
Balance at 1 January 2023 357,751     13,572,027       368,709       920,104 (6,600,567)

Comprehensive income for the period  
Loss  for the period                  -                  -                  -                  - (527,985)

 Currency trans lation di fferences                  -                  -                  - (147,608)                  -
 Total comprehensive income for the period                   -                   -                   -  (147,608)  (527,985)
 
Transactions with owners, recorded directly in equity  

Shares  issued 100,000 813,242 - - (48,184)
Share warrant terminated - - (20,709) -
Share options  charge                  -                  -         38,005                  -                  -

 Total transactions with owners, recorded  
 directly in equity     100,000  813,242   17,296                   -       (27,475)
 
Balance at 30 June 2023        457,751   14,385,269        386,005    772,496  (7,156,027)
 
 
Unaudited Condensed Consolidated Statement of Changes in Equity
For the six months to 30 June 2024
 
 

Notes

 
Share

capital  
Share

premium  

Share based
payment

reserve  

Foreign
currency

translation
reserve  

Retained
earnings



 capital  premium  reserve  reserve  earnings
 €  €  €  €  
 

Balance at 1 July 2023
       

457,751
   

14,385,269       386,005       772,496 (7,156,027)

Comprehensive income for the period  
Loss  for the period                  -                  -                  -                  - (424,669)

 Currency trans lation di fferences                  -                  -                  -
       

(136,717)                  -
 Total comprehensive income for the period                   -                   -                   -      (136,717)  (424,669)
 
Transactions with owners, recorded directly in equity  
 Shares  issued 90,909 490,230 - - (33,831)
 Total transactions with owners, recorded  
 directly in equity  90,909  490,230       -                   -   (33,831)
 

Balance at 31 December 2023
      

 548,660  14,875,499        386,005        635,779  (7,614,527)
 
Unaudited Condensed Consolidated Statement of Changes in Equity
For the six months to 30 June 2024
 
 

Notes

 
Share

capital  
Share

premium  

Share
based

payment
reserve  

Foreign
currency

translation
reserve  

Retained
earnings  Total

 €  €  €  €  €  €
 
Balance at 1
January 2024

548,660
    14,875,499

     
386,005

     
635,779 (7,614,527)

   
8,831,416

Comprehensive
income for the
period

 

Loss  for
the period

               
 -                  -

               
 -                  - (441,343) (441,343)

 

Currency
trans lation
differences

               
 -                  -

               
 - 271,457                  - 271,457

 
Total comprehensive
income for the period  

               
 -                   -  

               
 -  271,457  (441,353)  (169,886)

 
Transactions with owners,
recorded directly in equity  

Shares
issued 161,035 658,790 - - (53,971) 765,854
Share
options
reserve
transfer         -                  -

 
(45,321)                  -   45,321         -

 

Total
transactions
with owners,
recorded

 

 

 
directly in
equity

      
 161,035  658,790   (45,321)                   -       (8,650)   765,854

 
Balance at 30
June 2024

      
709,695   15,534,289  

     
340,684  

     
907,236  (8,064,520)  

   
9,427,384

 
 

Unaudited Condensed Consolidated Statement of Cash Flows
For the six months to 30 June 2024
 
 

Notes

 

Unaudited
six months

ended
30 Jun 2024  

Unaudited
s ix months

ended
30 Jun 2023

Audited
period ended
31 Dec 2023



 30 Jun 2024  30 Jun 2023 31 Dec 2023
€  € €

Cash flows from operating activities  
Loss  for the period (441,343)  (527,985) (952,654)

Adjustments  for:
Depreciation
 

 
 

-
  -

-
 

Interest receivable and s imi lar income (1,662)  (1,872) (4,434)
Movement in trade and other receivables  (187,509)  12,874     (474,195)
Movement in trade and other payables 33,221     (67,864)       279,750
Tax refunded 52,321  60,749 55,212
Equity settled share-based payment         -          38,005       38,005

Net cash flows from operating activi ties (544,972)  (486,093) (1,058,316)

Cash flow from investing activities  
Expenditure on intangible assets   (236,673)  (114,595) (401,269)
Interest received             1,662            1,872           4,434

Net cash from investing activi ties (235,011)  (112,723) (396,835)

Cash flow from financing activities  
Proceeds from the issue of new shares 819,825  913,242     1,494,381
Commiss ion paid from the issue of new
shares      (53,971)  

               
 (48,184) (82,015)

Net cash from financing activi ties 765,854  865,058     1,412,366
    
(Decrease)/Increase in cash and cash
equivalents  (14,129)  266,242 (42,785)

Exchange rate adjustment on cash and  
cash equivalents  9,826  (778) (7,106)

Cash and cash equivalents at beginning  
of the period  11  95,306    145,197     145,197

Cash and cash equivalents at end of  
the period  11  91,003    410,661       95,306

 
 
Unaudited Notes to the Condensed Financial Statements
For the six months to 30 June 2024
 
1.         General information
 

Great Western Mining Corpora�on P LC ("the Company") i s  a  company domici led in the Republ ic of
I reland. The Hal f Yearly Report and Unaudited Condensed Consol idated Financial  Statements  ('the hal f
yearly financial  s tatements ') of the Company for the s ix months  ended 30 June 2024 comprise the
results  and financial  pos ition of company and i ts  subs idiaries  ("the Group").
 
The Group hal f yearly financial  s tatements  were authorised for i ssue by the Board of Directors  on 24
September 2024.

 
Basis of preparation
The hal f yearly financial  s tatements  for the s ix months  ended 30 June 2024 are unaudited. The financial
informa�on presented herein does  not amount to statutory financial  s tatements  that are required by
Chapter 4 part 6 of the Companies  Act 2014 to be annexed to the annual  return of the company. The
statutory financial  s tatements  for the financial  year ended 31 December 2023 were annexed to the
annual  return and filed with the Registrar of Companies . The audit report on those financial  s tatements
was unqual i fied.
 
The Group hal f yearly financial  s tatements  have been prepared in accordance with I nterna�onal
Financial  Reporting Standards  ("IFRS") as  adopted by the European Union ("EU").
 
The financial  informa�on contained in the hal f yearly financial  s tatements  have been prepared on the
historical  cost bas is , except for the decommiss ioning provis ion, share-based payments  and warrants ,
which are based on fa ir values  determined at the grant date. The accoun�ng pol icies  have been appl ied
consistently in accordance with the accoun�ng pol icies  set out in the annual  report and financial
statements  for the year ended 31 December 2023 except as  outl ined below.

 
Accounting policies
The accoun�ng pol icies  adopted are cons istent with those of the annual  F inancial  Statements  for the
year ended 31 December 2023 with the addition of an accounting pol icy for joint arrangements:
 
Joint arrangements
A joint arrangement is  an arrangement by which two or more par�es  have joint control . Joint control  i s
the contractual ly agreed sharing of control  such that decis ions  about the relevant ac�vi�es  of the
arrangement (those that s ignificantly affect the companies ' returns) require the unanimous consent of
the par�es  sharing control . The Group has  one joint arrangement, which is  i ts  50% equity interest in
Western Mi l l ing LLC. Because the par�es  have joint control  of this  en�ty, they have rights  to i ts  net
assets . The arrangement cons�tutes  a  joint venture and is  accounted for us ing the equity accoun�ng
method. Under the equity method of accoun�ng, the investment in Western Mi l l ing has  been ini�al ly
recognised at cost and wi l l  be adjusted thereafter for the post-acquis i tion change in the net assets  once
process ing opera�ons have commenced. The Group's  share of profit or loss  i s  included in the



process ing opera�ons have commenced. The Group's  share of profit or loss  i s  included in the
Consol idated Income Statement.
 
New and amended standards  that became appl icable for the Group in the current repor�ng period have
not resulted in changes  to accounting pol icies  or retrospective adjustments .
 
Use of estimates and judgements
The prepara�on of hal f yearly financial  s tatements  in conformity with I F RS requires  management to
make judgements , es�mates  and assump�ons that affect the appl ica�on of accoun�ng pol icies  and the
reported amounts  of assets , l iabi l i�es , income and expenses. The es�mates  and associated
assump�ons are based on historical  experience and various  other factors  that are bel ieved to be
reasonable under the ci rcumstances, the results  of which form the bas is  of making judgements  about
carrying values  of assets  and l iabi l i ties  that are not readi ly apparent from other sources.
 
I n par�cular, s ignificant areas  of es�ma�on uncertainty in applying accoun�ng pol icies  that have the
most s igni ficant effect on the amount recognised in the financial  s tatements  are in the fol lowing area:
 
•          Note 16 - Share based payments , including share option and share warrant valuations
 
I n par�cular, s ignificant areas  of cri�cal  judgements  in applying accoun�ng pol icies  that have the
most s igni ficant effect on the amount recognised in the financial  s tatements  are in the fol lowing areas:

 
•          Note 8 - Intangible asset; cons ideration of impairment of carrying value of cla im groups
•          Note 8 - Intangible asset, cons ideration of impairment relating to net assets  being lower than

market capital isation
•          Note 13 - Decommiss ioning provis ion

 
2.         Going concern
 

The financial  s tatements  of the Group are prepared on a going concern bas is .
 
I n order to assess  the appropriateness  of the going concern bas is  in preparing the financial  s tatements
for the s ix months  ended 30 June 2024, the Directors  have cons idered a �me period of at least twelve
months  from the date of approval  of these financial  s tatements . 
 
The Group incurred an opera�ng loss  during the s ix months  ended 30 June 2024.  At the balance sheet
date, the Group had cash and cash equivalents  amoun�ng to €0.09 mi l l ion and the Company raised an
addi�onal  amount of €0.59 mi l l ion (before transac�ons expenses) through a placing completed in July
2024.  The future of the Company is  dependent on the successful  outcome of i ts  explora�on ac�vi�es
and implementa�on of revenue-genera�ng opera�ons. The Directors  bel ieve that the Group's  abi l i ty to
make addi�onal  capital  expenditure on i ts  lode cla ims in Nevada wi l l  be ass isted by the genera�on of
first revenues from the reprocess ing of historical  spoi l  heaps  and tai l ings .  The Company has  entered
into a  Pool ing Agreement which incorporates  the Easts ide Mine with a  company holding neighbouring
cla ims to enable both companies  to aPract a  larger funding partner to accelerate further explora�on
ac�vity.  I n addi�on the Directors  are seeking a  joint venture partner to provide funding to enable the
accelera�on of the Group's  Huntoon Copper P roject.   The Directors  a lso bel ieve that the Group's  cash
flow can be further ass isted, i f necessary, by ra is ing addi�onal  capital , the deferral  of planned
expenditure and other cost saving ac�ons, loan faci l i�es  for revenue-genera�ng opera�ons or from
future revenues. The Directors  have taken into cons idera�on the Company's  successful  comple�on of
placings  in recent years , including placings  completed in March and July 2024, to provide addi�onal
cash resources. 
 
The Directors  concluded that the Group wi l l  have sufficient resources  to con�nue as  a  going concern
for the future, that i s  for a  period of not less  than 12 months  from the date of approval  of the
consol idated financial  s tatements .
 
However, there exists  a  materia l  uncertainty that may cast s ignificant doubt over the abi l i ty of the
Group to con�nue as  a  going concern.  The Group may be unable to real ise i ts  assets  and discharge i ts
l iabi l i�es  in the normal  course of bus iness  i f i t i s  unable ei ther to enter into joint venture
arrangements  or to ra ise funds  for further explora�on on and development of i ts  explora�on assets .
The condensed consol idated statements  have been prepared on a going concern bas is  and do not
include any adjustments  that would be necessary i f this  bas is  were inappropriate.

 
3.         Segment information
 

The Group has  one principal  reportable segment, Nevada, USA, which represents  the explora�on for
and development of copper, s i lver, gold and other minerals  in Nevada, USA.
 
O ther opera�ons "Corporate Ac�vi�es" includes  cash resources  held by the Group and other
opera�onal  expenditure incurred by the Group. These assets  and ac�vi�es  are not within the defini�on
of an operating segment.
 
I n the opinion of the Directors  the opera�ons of the Group comprise one class  of bus iness , being the
explora�on and related ac�vi�es  including development, process ing and produc�on of copper, s i lver,
gold and other minerals . The Group's  main opera�ons are located within Nevada, USA. The informa�on
reported to the Group's  chief execu�ve officer (the Execu�ve Chairman), who is  the chief opera�ng
decis ion maker, for the purposes  of resource al loca�on and assessment of segmental  performance is
particularly focussed on the exploration activi ty in Nevada.
 
Information regarding the Group's  results , assets  and l iabi l i ties  i s  presented below.
 
Segment results

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€



Exploration and related activi ties  - Nevada (4,786) (30,902) (30,061)
Corporate activi ties (436,557) (497,083) (959,751)
Consol idated loss  before tax (441,343) (527,985) (989,812)

Segment assets
Unaudited

6 months ended
30 Jun 2024

€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€

Exploration and related activi ties  - Nevada 9,948,079 8,669,010 9,274,402
Corporate activi ties 93,689 440,512 190,035
Consol idated total  assets 10,041,768 9,109,522 9,464,437

 
Segment liabilities

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€

Exploration and related activi ties  - Nevada 472,522 169,800 519,150
Corporate activi ties 141,862 94,228 113,871
Consol idated total  l iabi l i ties 614,384 264,028 633,021

 
Geographical information
The Group operates  in three principal  geographical  areas  - I reland (country of res idence of Great
Western Mining Corpora�on P LC), Nevada, USA (country of res idence of Great Western Mining
Corpora�on, a  whol ly owned subs idiary of Great Western Mining Corpora�on P LC and Western Mi l l ing
LLC in which the Group has  a  50% interest) and the United K ingdom (country of res idence of GW M
Operations  Limited, a  whol ly owned subs idiary of Great Western Mining Corporation PLC).
 
The Group has  no revenue. I nforma�on about the Group's  non-current assets  by geographical  loca�on
are detai led below:
 
 

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€

Exploration and related activi ties  - Nevada 9,664,970 8,499,597 8,677,261
Republ ic of Ireland - - -
United Kingdom - - -

9,664,970 8,499,597 8,677,261
 

4.         Finance income
 

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€

Bank interest receivable 1,662 1,827 4,434
1,662 1,827 4,434

 
5.         Income tax
 

The Group has  not provided any tax charge for the s ix months  periods  ended 30 June 2024.  There was
no tax charge for the s ix months  ended 30 June 2024. For the year ended 31 December 2023, the Group
benefited from research and development corpora�on tax credits  cla imed by a  subs idiary company
amoun�ng to €43,782 offset by adjustment for previous  periods  of €6,624. The Group has  accumulated
losses  which are expected to exceed profi ts  earned for the foreseeable future.

 
6.         Loss per share
 

Basic earnings per share
The bas ic and weighted average number of ordinary shares  used in the calcula�on of bas ic earnings
per share are as  fol lows:

 
Unaudited
6 months

ended
30 Jun 2024

€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€
  
Loss  for the period (441,343) (527,985) (952,654)

 
Number of ordinary shares  at start of
period

5,486,600,919 3,577,510,005 3,577,510,005

Number of ordinary shares  issued during
the period

 
1,610,344,827

 
1,000,000,000

 
1,909,090,914

Number of ordinary shares  at end of period 7,096,945,746 4,577,510,005 5,486,600,919



Number of ordinary shares  at end of period 7,096,945,746 4,577,510,005 5,486,600,919
 

Weighted average number of ordinary
shares  for the purposes  of bas ic earnings
per share

 
 

6,560,164,137

 
 

4,475,359,467

 
 

4,905,222,617
 

Basic loss  per ordinary share (cent) (0.0001) (0.0001) (0.0002)
 
 

Diluted earnings per share
There were no potentia l ly di lutive ordinary shares  that would increase the bas ic loss  per share.
 

7.         Property, plant and equipment
 

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€
Cost
Opening cost 95,982 99,439 99,439
Exchange rate adjustment 3,093 (1,832) (3,457)

99,075 97,607 95,982
Depreciation
Opening depreciation 22,010 22,804 22,804
Charge for period - - -
Exchange rate adjustment 709 (422) (794)

22,719 22,382 22,010
Net book value
Clos ing net book value 76,356 75,225 73,972

Opening net book value 73,972 76,635 76,635
 

8.         Intangible assets
 

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€
Cost
Opening cost 8,603,289 8,462,329 8,462,329
Additions 180,663 107,830 373,815
Own employment costs  capital ised - - 44,251
Increase in decommiss ioning cost - 2,051 2,017
Exchange rate adjustment 263,400 (147,838) (279,123)

9,047,352 8,424,372 8,603,289
Amortisation
Opening amortisation - - -
Charge for period - - -
Exchange rate adjustment - - -

- - -
Net book value
Clos ing net book value 9,047,352  8,424,372  8,603,289

Opening net book value 8,603,289 8,462,329 8,462,329
 

The Directors  have reviewed the carrying value of the explora�on and evalua�on assets . These assets
are carried at historical  cost and have been assessed for impairment in par�cular with regards  to
specific requirements  as  set out in I F RS 6 'Explora�on for and Evalua�on of Mineral  Resources '
rela�ng to remaining l icence or cla im terms, l ikel ihood of renewal , l ikel ihood of further expenditures ,
poss ible discon�nua�on of ac�vi�es  over specific cla ims and avai lable data which may suggest that
the recoverable value of an explora�on and evalua�on asset i s  less  than carrying amount. The
Directors  cons idered other factors  in assess ing poten�al  impairment including cash avai lable to the
Group, commodity prices  and markets , taxa�on and regulatory regime, and access  to equipment and
services .  The Directors  are sa�sfied that no impairment is  required as  at 30 June 2024. The real isa�on
of the intangible assets  i s  dependent on the successful  iden�fica�on and exploita�on of copper, s i lver,
gold and other mineral  in the Group's  l icence area, including the poten�al  to reprocess  historical  spoi l
heaps  and tai l ings . This  i s  dependent on several  variables  including the existence of commercial
mineral  deposits , avai labi l i ty of finance and mineral  prices .
 

9.         Investment in joint venture
 
During the period the Group assumed a 50% equity interest in Western Mi l l ing LLC ("Western Mi l l ing"),
a  process ing mi l l  bus iness  incorporated in Nevada, USA, over which i t exercises  joint control . The costs
incurred to date were transferred from P repayments  to I nvestment in Joint Venture as  at 29 February
2024. Western Mi l l ing owns al l  the assets  i t uses  to provide i ts  services  and is  legal ly responsible for
sePl ing i ts  l iabi l i�es. Western Mi l l ing has  not commenced opera�ons but wi l l  provide services  to i ts
shareholders  and is  expected to provide services  to third par�es. The Group has  concluded that
Western Mi l l ing is  a  joint venture under I F RS 11 - "Joint Arrangements" and the Group has  therefore
appl ied equity accoun�ng for i ts  interest.  The investment was  reviewed for indicators  of impairment at
the period end. No impairment indicator was  identi fied for the period ended 30 June 2024. 

 
 

Unaudited
6 months ended

30 Jun 2024

Unaudited
6 months

ended

 
Audited

year ended



30 Jun 2024
€

ended
30 Jun 2023

€

year ended
31 Dec 2023

€
 
Reclass i fication of cost from Prepayments 534,958 - -
Additions 258 - -
Foreign exchange movement 6,046 - -

541,262 - -

10.       Trade and other receivables
 

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€
Amounts falling due within one year:
Other debtors 98,278 84,211 83,204
Tax refunded 44,865 60,749 97,186
Prepayments 142,652 54,304 511,480

285,795 199,264 691,870

Al l  amounts  above are current and there have been no impairment losses  during the period (30 June
2023: €Ni l , 31 December 2023: €Ni l ).

 
 
11.       Cash and cash equivalents
 

For the purposes  of the consol idated statement of cash flows, cash and cash equivalents  include cash
in hand, in bank and bank deposits  with maturi ty of less  than three months.

 
Unaudited

6 months ended
30 Jun 2024

€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€
 
Cash in bank and in hand 45,823 216,132 37,125
Short term bank deposits 45,180 194,529 58,181

91,003 410,661 95,306

 
12.       Trade and other payables

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€
Amounts falling die within one year:
Trade payables 318,879 9,581 262,368
Other payables 384 - -
Accruals 82,647 106,739 227,259
Other taxation and socia l  securi ty 16,450 16,654 14,523

481,360 132,974 504,150

The Group has  financial  ri sk management pol icies  in place to ensure that payables  are paid within the
pre-agreed credit terms.

 
13.       Decommissioning provision
 

Unaudited
6 months ended

30 Jun 2024
€

Unaudited
6 months

ended
30 Jun 2023

€

 
Audited

year ended
31 Dec 2023

€

Decommiss ioning provis ion 133,024 131,054 128,871
133,024 131,054 128,871

 
The decommiss ioning provis ions  relate to undertakings  by the Group to carry our reclama�on work
aGer the comple�on of planned work permiPed by the regulator.  The cost of the reclama�on work is
es�mated by the regulator in advance and the no�ce permiLng opera�ons to be conducted, together
with the associated reclama�on work, i s  effec�ve for two years , subject to certain varia�ons.  As  the
Group appl ies  for approval  of opera�ons to be conducted within the current year where poss ible, the
cost of decommiss ioning provis ion is  treated as  a  current l iabi l i ty.

 
 
14.       Share capital

 
Number of shares  Value of shares

€
Authorised at 1 January 2023 7,000,000,000 700,000
  Increase in authorised share capital 2,000,000,000 200,000
Authorised at 30 June 2023 9,000,000,000 900,000
 
Authorised at 1 July 2023 9,000,000,000 900,000
Authorised at 1 December 2023 9,000,000,000 900,000



Authorised at 1 December 2023 9,000,000,000 900,000

Authorised at 1 January 2024 9,000,000,000 900,000
  Increase in authorised share capital 2,000,000,000 200,000
Authorised at 30 June 2024 11,000,000,000 1,100,000

 
Number of

ordinary
shares of

€0.0001 each

  
 

Share
capital

  
 

Share
premium

  
 

Total
capital

  €  €  €
Issued, called up and fully paid:
At 1 January 2023 3,577,510,005 357,751 13,572,027 13,929,778
Ordinary shares  issued 1,000,000,000 100,000 813,242 913,242
At 30 June 2023 4,577,510,005 457,751 14,385,269 14,843,020
 
Issued, called up and fully paid:
At 1 July 2023 4,577,510,005 457,751 14,385,269 14,843,020
Ordinary shares  issued 909,090,914 90,909 490,230 581,139
At 31 December 2023 5,486,600,919  548,660  14,875,499  15,424,159

Issued, called up and fully paid:
At 1 January 2024 5,486,600,919 548,660 14,875,499 15,424,159
Ordinary shares  issued 1,610,344,827 161,035 658,790 819,825
At 30 June 2024 7,096,945,746  709,695  15,534,289  16,243,984

 
The authorised share capital  of the company was increased to €200,000, cons is�ng of 2,000,000,000
ordinary shares  of €0.0001 each by an ordinary resolu�on at the Company's  Annual  General  Mee�ng
on 5 June 2024. 
 
O n 19 March 2024, the Company completed a placing for 1,610,344,827 new ordinary shares  of
€0.0001 ("the P lacing Share").  Each P lacing Share was issued at a  price of £0.000435 (€0.00051)
rais ing gross  proceeds of £700,500 (€819,825) and increas ing share capital  by €161,035. The premium
aris ing on the issue amounted to €658,790.
 
Transac�on expenses  including commiss ion aris ing on the issue of shares  during the period ended 30
June 2024 amounted to €53,971 (30 June 2023: €48,184 and 31 December 2023: €82,015).

 
15.       Share based payments
 

Share options
Great Western Mining Corpora�on P LC operates  a  share op�on scheme, "Share O p�on P lan 2014",
which en�tles  Directors  and employees  of Great Western Mining Corpora�on P LC and i ts  subs idiary
companies  to purchase ordinary shares  in the Company at the market value of a  share on the award
date, subject to a  maximum aggregate of 10% of the issued ordinary share capital  of the Company on
that date.  At the Annual  General  Mee�ng held on 5 June 2024, the shareholders  approved the extens ion
of the Share Option Plan for a  further five years .

 
During the period no expense was recognised in the statement of profit and loss  related to share
options  vesting during the period (30 June 2023: €38,005 and 31 December 2023: €38,005). 
 
O n 26 January 2024, 6,666,667 op�ons granted on 26 January 2017 lapsed at the end of their seven-
year l i fe.  O n 18 Apri l  2024, a  further 17,500,000 op�ons lapsed.  An amount of €45,321 rela�ng to the
lapsed options  has  been transferred from the Share Based Payment Reserve to Retained Earnings.

 
Number of options Average exercise price

Outstanding at 1 January 2023 143,166,667 Stg0.29 p
Granted 52,000,000 Stg0.09 p
Outstanding at 30 June 2023 195,166,667 Stg0.24 p
Granted - -
Outstanding at 31 December 2023 195,166,667 Stg0.24 p
Lapsed (24,166,667) Stg0.21 p

Outstanding at 30 June 2024 171,000,000 Stg 0.24 p
 

O n 30 June 2024, there were op�ons outstanding over 171,000,000 (30 June 2023: 195,666,667 and 31
December 2023: 195,666,667) O rdinary Shares  which are exercisable at prices  ranging from Stg 0.09
pence to Stg 1.6 pence per share and which expire at various  dates  up to 30 January 2030.
 
At 30 June 2024, the balance on the share-based payment reserve amounted to €340,684 (30 June 2023:
€386,005 and 31 December 2023: €386,005).

 
16.       Related party transactions
 

I n accordance with I nterna�onal  Accoun�ng Standards  24 - Related Party Disclosures , transac�ons
between group enti ties  that have been el iminated on consol idation are not disclosed.

 
17.       Post balance sheet events
 

O n 1 July 2024, the Company completed a P lacing Agreement for the issue of 1,250,000,000 new
O rdinary Shares  of €0.0001 each at a  price of 0.04 pence each, ra is ing £500,000 (€589,692) before
transaction expenses.
 
I n August 2024, the Company entered into a  Pool ing Agreement with Bronco Creek Explora�on, I nc.
("Bronco Creek"), a  divis ion of EM X  Royalty Corpora�on, for developing the Company's  Easts ide Mine
group of cla ims together with cla ims held by Bronco Creek.  Benefits  and l iabi l i�es  wi l l  be shared by
the par�es  to the Pool ing Agreement 30% Great Western/70% Bronco Creek, being approximately the



the par�es  to the Pool ing Agreement 30% Great Western/70% Bronco Creek, being approximately the
ra�o of the cla ims held by each party.    No formal  joint venture is  created by the Agreement and each
party wi l l  continue to own i ts  own cla ims.
 
There were no other s ignificant post balance sheet events  which would require amendment to or
disclosure in the hal f yearly financial  s tatements .

 
18.       Approval of financial statements

 
The hal f yearly financial  s tatements  were approved by the Board of Directors  on 24 September 2024.  
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