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Empire Metals Limited

("Empire" or "the Company")

 

Final Results for the year ended 31 December 2024

 

Empire Metals  Limited, the AI M-quoted and OTCQ B-traded explora+on and development company,  announces  i ts  final

results  for the year ended 31 December 2024.

 

The annual  report and accounts  for the year ended 31 December 2024 wi l l  be posted to shareholders  today and wi l l  be

avai lable for download shortly from the Company's  website, www.empiremetals .com.

 

Highlights
 

·    Pitfield Project confirmed as the largest titanium discovery globally: JORC Exploration Target* of 26.4-
32.2 billion tonnes at 4.5-5.5% TiO₂.
 

·    Heightened focus on strategic significance of titanium: demand for titanium is accelerating globally
due to its critical role in aerospace, defence, and pigment markets.
 

·    Breakthrough Discovery in 2024: Identification of near-surface saprolite zones rich in high-grade
anatase and rutile (>95% TiO₂) offers the potential for a fast-tracked, high-margin development
phase.
 

·    Strong Metallurgical Results: Early testwork yielded a 91.7% TiO₂ product using conventional methods-
indicating low-impact, high-purity feedstock potential without smelting.
 

·    Strengthened Technical Team and Board: New hires across process, environmental, and commercial
functions, plus titanium industry experts, are accelerating development progress.
 

·    Strong Cash Position: Cash balance of £7 million as of 30 May 2025 supports ongoing ambitious
development plans throughout 2025.
 

·    Clear Near-Term Milestones: Upcoming objectives include delivering a maiden MRE, finalising process
design and advancing mine studies as Pitfield moves towards commercialisation.
 

*The  pote n+a l  qua n+ty a nd gra de  of the  Expl ora +on Ta rge t i s  conce ptua l  i n na ture . The re  ha s  be e n i ns uffici e nt e xpl ora +on

to e s ti ma te  a  Mi ne ra l  Re s ource  a nd i t i s  unce rta i n i f furthe r e xpl ora ti on wi l l  re s ul t i n the  e s ti ma ti on of a  Mi ne ra l  Re s ource .

 

Shaun Bunn, Managing Director, said: ""Empire Metals has built on the excep�onal momentum established in 2023, and we

enter this next chapter with increased confidence in the scale, quality, and strategic importance of the P i"ield Titanium P roject.

The release of our maiden JO RC  Explora�on Target*, es�ma�ng 26.4 to 32.2 billion tonnes at 4.5-5.5% TiO ₂ in June 2024,

confirmed Pitfield as the largest undeveloped titanium system globally and a key potential source of this critical metal.

 

"O ur explora�on strategy has focused on accelerated commercialisa�on, and this disciplined approach is now bearing fruit. The

discovery of a significant zone of near-surface, high-grade, clean �tanium dioxide minerals within the weathered saprolite layer

- rich in ru�le and anatase - presents a major opportunity to fast-track development. These minerals offer a lower-cost

processing route and align with rising global demand for more sustainable titanium sources.

 

"Empire is in a strong financial posi�on following two successful funding rounds in 2024, and a further raise in 2025, providing

us with a current cash posi�on of approximately £7 million.  This support from the market not only validates our strategy but



us with a current cash posi�on of approximately £7 million.  This support from the market not only validates our strategy but

ensures we are well funded for our ongoing programmes, from resource defini�on to addi�onal metallurgical tes�ng as we

move closer to commercialisation.

 

"Each milestone con�nues to de-risk P i"ield, both technically and geologically. The results to date have only strengthened our

convic�on that P i"ield is a once-in-a-genera�on discovery. A s we progress towards commercialisa�on, our commitment to

unlocking its full value has never been stronger. We look forward to another transformative year for Empire."

 
Market Abuse Regulation (MAR) Disclosure
Certain informa+on contained in this announcement would have been deemed inside informa+on for the
purposes of Ar+cle 7 of Regula+on (EU) No 596/2014, as incorporated into UK law by the European Union
(Withdrawal) Act 2018, until the release of this announcement.
 

**ENDS**

 

For further information please vis i t www.empiremetals .co.uk or contact:

Empire Metals Ltd

Shaun Bunn / Greg Kuenzel  / Arabel la  Burwel l

 

Tel : 020 4583 1440

S. P. Angel Corporate Finance LLP (Nomad & Broker)

Ewan Leggat / Adam Cowl
Tel : 020 3470 0470

Shard Capital Partners LLP (Joint Broker)

Damon Heath
Tel : 020 7186 9950

St Brides Partners Ltd (Financial PR)                                         

Sus ie Gel iher / Charlotte Page
Tel : 020 7236 1177

 
CHAIRMAN'S STATEMENT

 

As we reflect on another transforma+ve year for Empire Metals , i t i s  increas ingly evident that the P iMield P roject in

Western Austral ia  i s  not only a  company-defining asset but is  on track to developing into one of the most s ignificant new

sources  of +tanium global ly. The progress  made throughout 2023 and into 2024 has  been remarkable in pace and scope,

and i t i s  clear we are now wel l  into the trans ition from explorer to developer.

 

P iMield's  creden+als  as  a  world class  asset con+nue to strengthen. The ini+al  JO RC Explora+on Target* of 26.4 to 32.2

bi l l ion tonnes  at 4.5-5.5% Ti O ₂, announced in June 2024, confirms both the mass ive scale and cons istent grade of this

unique mineral  system. W hat sets  P iMield apart i s  i ts  combina+on of giant s ize, surface access ibi l i ty, cons istent high

grades, metal lurgical  s impl ici ty, and ideal  loca+on in a  Tier-1 mining jurisdic+on. These characteris+cs  are remarkably

rare from any perspec+ve and are expected to pos i+on P iMield as  an asset with global  strategic importance within the

ti tanium industry and broader cri tical  minerals  space.

 

Awareness  of the strategic importance of +tanium is  bui lding in the market, with geopol i+cal  and related defence drivers

increas ingly crea+ng strategic demand for +tanium pigment and metal  feedstocks .  The +tanium dioxide market is  broad

and deep, aNaining a  market s ize of 24 bi l l ion in 2024. High qual i ty +tanium feedstocks  such as  ru+le mineral

concentrates  are facing a  supply deficit at a  +me when the secure supply of +tanium metal  i s  becoming increas ingly

important and strategic for na+ons and trading blocks  due to i ts  use in aerospace and defence. As  a  result, +tanium is

recognised as  a  cri tical  mineral  by multiple governments  including Austral ia , the EU and the USA.

 

A major highl ight of 2024 has  been the iden+fica+on of a  near-surface, weathered saprol i te zone rich in +tanium dioxide

minerals -speci fical ly anatase and ruti le. These minerals , which natural ly contain >95% TiO₂, represent premium feedstocks

for pigment and metal  markets  and could s ignificantly accelerate development +mel ines  and enhance project economics .

This  discovery is  both a technological  and commercial  breakthrough as  i t offers  the opportunity for a  staged development

approach, where we can target these high-value, eas i ly processed surface deposits  ahead of the deeper +tanite-rich

bedrock ores .

 

Metal lurgical  testwork advanced rapidly through 2024 and post period end. The key achievement was the del ivery of a

91.7% TiO2 product from ini+al  testwork on the weathered cap materia l , us ing only conven+onal  process ing methods. This

remarkable result coming so early in our testwork demonstrates  our bel ief in P iMield's  poten+al  to becoming a s ignificant

producer of a  high-puri ty +tanium feedstock from a low-impact, high-margin opera+on. Mineralogical  and metal lurgical

results  to date indicate a  straighMorward flowsheet, producing a  high-concentra+on, high-puri ty Ti O ₂ product, which is

comparable to natural  ru+le and with no need for energy-intens ive smel+ng. This  uniquely pos i+ons Empire with great

optional i ty, as  a  potentia l  future producer of a  ruti le-equivalent or pigment-grade product from a s ingle integrated s i te.

http://www.empiremetals.co.uk


optional i ty, as  a  potentia l  future producer of a  ruti le-equivalent or pigment-grade product from a s ingle integrated s i te.

 

Corporate

To support our rapid progress , we s ignificantly strengthened our in-house capabi l i+es  during 2024. We have welcomed

several  highly experienced profess ionals  to our team, including a  P rocess  Development Manager, Environmental  and

Commercial  Managers , and two senior +tanium consultants  with decades  of specia l is t industry knowledge. Their col lec+ve

exper+se has  a lready been invaluable as  we refine our flowsheet, ini+ate environmental  basel ine studies , and prepare for

future produc+on scenarios . I n addi+on, as  we bui ld our profile in the UK  market and interna+onal ly, we appointed

Arabel la  Burwel l  to lead our corporate development ini+a+ves. Arabel la  i s  a  highly experienced bus iness  and corporate

development expert, and she was a  key driving force of the Company's  recent OTCQB quotation post period end.

 

Post period end, we were also del ighted to welcome P hi l  Brumit, a  renowned mining execu+ve, to the Board as  a  Non-

Execu+ve Director. P hi l  has  over 40 years  of experience in engineering, project management, construc+on, project start-up,

and mining opera+ons across  some of the world's  leading mining companies  with career highl ights  including leadership

roles  at Freeport-McMoRan, Lundin Mining, and Newmont Corpora+on. He is  a  highly valued member of the team, and we

are already benefi ting from his  deep experience across  the mining industry.

 

O n 23 May 2025, we also announced that we had raised £4.5 mi l l ion by way of a  subscrip+on of new ordinary shares  in

the capital  of the Company at 9.5p to exis+ng and new ins+tu+onal  shareholders . The proceeds of this  funding wi l l  be used

to expand the P iMield +tanium mineral  resource development dri l l ing programme to define a global ly s ignificant M R E;

appoint addi+onal  metal lurgical  and engineering personnel  to accelerate the development of the process  flowsheet;

upscale the bulk metal lurgical  testwork to provide high-puri ty Ti O2 product samples  to poten+al  end users ; and accelerate

the commencement of mining studies .

 

Financial Results

As an explora+on and development group which has  no revenue we are repor+ng a loss  for the 12 months  ended 31

December 2024 of £4,092,004 (31 December 2023: loss  of £2,796,461). The bulk of this  increase in expenses  over the prior

year relates  to the impairment of the Ecl ipse Gold Project to i ts  net real isable value.

 

The Group's  cash pos ition as  at 30 May 2025, was  £7,026,541.

 

Outlook

The next 12 months  wi l l  be an exci+ng +me for Empire as  we have set out several  key mi lestones  as  we con+nue to develop

the P iMield project and evolve the Company al l  towards  becoming a new global ly s ignificant +tanium feedstock producer.

We wi l l  be defining a maiden Mineral  Resource Es+mate, final is ing process  des ign, op+mis ing product qual i ty, carrying

out a  mine and infrastructure scoping studies , and moving rapidly towards  prel iminary economic analys is  or pre-

feas ibi l i ty study. Achieving these mi lestones  wi l l  provide the founda+on for advanced engineering studies  and, ul+mately,

commercial isation of the Pitfield Project.

 

I n clos ing, I  would l ike to express  my s incere thanks  to our shareholders  for their con+nued support as  we bring P iMield, a

generational  opportunity, towards  commercial isation. The path ahead is  ambitious, but so too is  the opportunity before us .

Empire is  excep+onal ly wel l -pos i+oned from both a technical , opera+onal  and corporate perspec+ve to bring P iMield to

fruition for the benefi t of a l l  s takeholders , and we look to the future with optimism and focus.

 

Nei l  O'Brien

Non-Executive Chairman

5 June 2025

 

*The  pote n+a l  qua n+ty a nd gra de  of the  Expl ora +on Ta rge t i s  conce ptua l  i n na ture . The re  ha s  be e n i ns uffici e nt e xpl ora +on

to e s ti ma te  a  Mi ne ra l  Re s ource  a nd i t i s  unce rta i n i f furthe r e xpl ora ti on wi l l  re s ul t i n the  e s ti ma ti on of a  Mi ne ra l  Re s ource .

 

CO N SO L IDATED STATEMEN T O F F IN A N C IA L  P O SITIO N                                                                                                          As at 31

December 2024

 

  Group

Registered number: 1570939 Note 2024

£

2023

£

Non-Current Assets   

Prope rty, pl a nt a nd e qui pme nt 8 16,377 7,377

Ri ght of us e  As s e t 8 12,249 21,067



Ri ght of us e  As s e t 8 12,249 21,067

Inta ngi bl e  a s s e ts 9 4,148,191 2,869,667

Total Non-current assets 4,176,817 2,898,111

Current Assets  

Tra de  a nd othe r re ce i va bl e s 10 349,464 311,126

He l d for s a l e  a s s e t 11 371,267 1,744,584

Ca s h a nd ca s h e qui va l e nts 12 3,521,515 2,752,187

Total current assets 4,242,246 4,807,897

Total Assets 8,419,063 7,706,008

Current Liabilities  

Tra de  a nd othe r pa ya bl e s 13 141,931 730,292

Fi na nce  l e a s e  l i a bi l i ti e s 14 12,433 21,382

Total Current Liabilities  154,364 751,674

Total Liabilities 154,364 751,674

Net Assets 8,264,699 6,954,334

Equity attributable to owners of the Parent  

Sha re  ca pi ta l 15 - -

Sha re  pre mi um 15 55,250,136 49,892,259

Re ve rs e  a cqui s i ti on re s e rve (18,845,147) (18,845,147)

Othe r re s e rve s 16 856,108 811,616

Accumul a te d l os s e s (28,996,398) (24,904,394)   

Total equity attributable to owners of the Parent  8,264,699 6,954,334

Total Equity 8,264,699 6,954,334

 

 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME                                                                                                 

Year ended 31 December 2024

 

  Group  

 

 

 

Continuing Operations

Note

Year ended 31

December 2024

                     £

Year ended 31 December

2023

                     £

 

Re ve nue - -  

Cos t of s a l e s - -  

Gross profit - -  

Admi ni s tra ti on e xpe ns e s 6 (2,836,129) (2,267,694)  

Othe r l os s e s 18 (5,962) -  

Othe r ope ra ti ng i ncome 10,784 -  

Operating loss (2,831,307) (2,267,694)  

Impa i rme nt of i nta ngi bl e  a s s e ts 9,11 (1,354,166) (527,245)  

Loss before taxation (4,185,473 (2,794,939)  

Income  ta x 7 93,469 (1,522)  

Loss for the year (4,092,004) (2,796,461)  

   

Loss attributable to:   

-       owne rs  of the  Pa re nt (4,092,004) (2,796,461)  

 (4,092,004) (2,796,461)  

 

Other Comprehensive Income:
 

Items that may be subsequently reclassified to profit or loss  
 

Excha nge  di ffe re nce s  on tra ns l a ti ng fore i gn ope ra ti ons (396,086) (185,049)
 

Total Comprehensive Income (4,488,090) (2,981,510)  

Attributable to:   

-   owne rs  of the  Pa re nt (4,488,090) (2,981,510)  

Total Comprehensive Income (4,488,090) (2,981,510)  

-       Tota l  compre he ns i ve  i ncome  a ttri buta bl e  to          (4,488,090)   (2,981,510)



-       Tota l  compre he ns i ve  i ncome  a ttri buta bl e  to

conti nui ng ope ra ti ons

         (4,488,090)   (2,981,510)

   

Earnings per share (pence) from continuing operations

attributable to owners of the Parent - Basic & Diluted 21 (0.670) (0.560)
 

 

 

CONSOLIDATED STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

For the year ended 31 December 2024

 

    

 

Share

premium

£

Reverse

acquisition

reserve

£

Other

reserves

£

Retained

losses

£

Total equity

£

As at 1 January 2023 45,523,695 (18,845,147) 448,309 (22,360,771) 4,766,086

Loss for the year - - - (2,796,461) (2,796,461)

Other comprehensive income

Exchange differences on translating

foreign operations

- - (185,049) - (185,049)

Total comprehensive income for the year - - (185,049) (2,796,461) (2,981,510)

Transactions with owners

Issue of ordinary shares 4,571,468 - - - 4,571,468

Cost of capital (202,904) - - - (202,904)

Share option charge - - 801,194 - 801,194

Expiry of Share Options - - (252,838) 252,838 -

Total transactions with owners 4,368,564 - 548,356 252,838 5,169,758

As at 31 December 2023 49,892,259 (18,845,147) 811,616 (24,904,394)   6,954,334

As at 1 January 2024 49,892,259 (18,845,147) 811,616 (24,904,394)   6,954,334

Loss for the year - - - (4,092,004) (4,092,004)

Other comprehensive income

Exchange differences on translating

foreign operations

- - (396,086) - (396,086)

Total comprehensive income for the year - - (396,086) (4,092,004) (4,488,090)

Transactions with owners

Issue of ordinary shares 5,500,000 - - - 5,500,000

Cost of capital (142,123) - - - (142,123)

Share options/warrants charge - - 440,578 - 440,578

Total transactions with owners 5,357,877 - 440,578 - 5,798,455

As at 31 December 2024 55,250,136 (18,845,147) 856,108 (28,996,398) 8,264,699

 

CONSOLIDATED CASH FLOW STATEMENT

For the year ended 31 December 2024

  Group  

 Note 2024

£

2023

£  

Cash flows from operating activities  

Los s  a fte r ta xa ti on i ncl udi ng di s conti nue d ope ra ti ons (4,092,004) (2,796,461)

Adjus tme nts  for:  

Sha re  ba s e d pa yme nt 440,578 801,194

Ne t fi na nce  i ncome (43,158) (16,795)

Impa i rme nt of i nta ngi bl e  a s s e ts 1,354,166 527,245

Ta x (re fund)/e xpe ns e (93,469) 1,522

De pre ci a ti on a nd a morti s a ti on 56,603 23,349

Incre a s e  i n tra de  a nd othe r re ce i va bl e s (53,125) (155,398)

(De cre a s e )/Incre a s e  i n tra de  a nd othe r pa ya bl e s (629,559) 616,528

Net cash used in operating activities (3,059,968) (998,816)



Cash flows from investing activities   

Purcha s e  of prope rty, pl a nt a nd e qui pme nt (56,243) (50,528)

Addi ti ons  to e xpl ora ti on a nd e va l ua ti on i nta ngi bl e  a s s e t (1,508,166) (1,884,290)

Net cash used in investing activities (1,564,409) (1,934,818)

Cash flows from financing activities  

Proce e ds  from i s s ue  of s ha re s , l e s s  s ha re s  i s s ue d i n l i e u of

fe e s

5,500,000 4,382,779

Cos t of s ha re  i s s ue (142,123) (202,904)

Inte re s t re ce i ve d 43,158 16,795

Fi na nce  l e a s e 24,498 42,134

Re pa yme nt of fi na nce  l e a s e  l i a bi l i ti e s (31,828) (20,752)

Net cash generated from financing activities 5,393,705 4,218,052

Net increase in cash and cash equivalents 769,328 1,284,418

Cash and cash equivalents at beginning of year 2,752,187 1,467,769

Cash and cash equivalents at end of year 12 3,521,515 2,752,187

Non-cash investing and financing activities                                  

  

 

Acqui s i ti on of e xpl ora ti on l i ce ns e  - s ha re  ba s e d pa yme nt1 9 - 75,760

Sha re  opti ons  a nd wa rra nts  i s s ue d i n re s pe ct of s e rvi ce s 2 17 440,578 801,194

 

 

NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2024

 

ACCOUNTING POLICIES

 

1.    General Information

 

The  pri nci pa l  a c+vi ty of Empi re  Me ta l s  Li mi te d ("the  Compa ny") a nd i ts  s ubs i di a ri e s  (toge the r "the  Group") i s  to i mpl e me nt

i ts  mi ne ra l  e xpl ora +on s tra te gy to a dva nce  proje cts  towa rds  de fini ng a  s uffici e nt i n-s i tu mi ne ra l  re s ource  to s upport a

de ta i l e d fe a s i bi l i ty s tudy towa rds  mi ne  de ve l opme nt a nd producti on.

 

The  Compa ny's  s ha re s  a re  tra de d on AIM, a  ma rke t ope ra te d by the  London Stock Excha nge . The  Compa ny i s  i ncorpora te d i n

the  Bri +s h Vi rgi n Is l a nds  a nd domi ci l e d i n the  Uni te d Ki ngdom. The  Compa ny cha nge d i ts  na me  to Empi re  Me ta l s  Li mi te d

on 10 Fe brua ry 2020.

 

The  a ddre s s  of i ts  re gi s te re d offi ce  i s  Cra i gmui r Cha mbe rs , PO Box 71, Roa d Town, Tortol a , BVI .

 

2.    Summary of Significant Accounting Policies

 

The  pri nci pa l  a ccoun+ng pol i ci e s  a ppl i e d i n the  pre pa ra +on of the s e  Fi na nci a l  Sta te me nts  a re  s e t out be l ow. The s e

pol i ci e s  ha ve  be e n cons i s te ntl y a ppl i e d to a l l  the  pe ri ods  pre s e nte d, unl e s s  othe rwi s e  s ta te d.

 

2.1   Basis of Preparation of Financial Statements

The  Group Fi na nci a l  Sta te me nts  ha ve  be e n pre pa re d i n a ccorda nce  wi th Inte rna +ona l  Fi na nci a l  Re por+ng Sta nda rds  (IFRS)

a nd IFRS Inte rpre ta +ons  Commi Ne e  (IFRS IC) i nte rpre ta +ons  a s  a dopte d by the  Europe a n Uni on. The  Group Fi na nci a l

Sta te me nts  ha ve  be e n pre pa re d unde r the  hi s tori ca l  cos t conve nti on, unl e s s  s ta te d othe rwi s e .

 

The  Fi na nci a l  Sta te me nts  a re  pre s e nte d i n UK Pounds  Ste rl i ng rounde d to the  ne a re s t pound.

 

The  pre pa ra +on of  Fi na nci a l  Sta te me nts  i n conformi ty wi th IFRSs  re qui re s  the  us e  of ce rta i n cri +ca l  a ccoun+ng e s +ma te s . 

I t a l s o re qui re s  ma na ge me nt to e xe rci s e  i ts  judge me nt i n the  proce s s  of a ppl yi ng the  Group's  Accounti ng Pol i ci e s . The  a re a s

i nvol vi ng a  hi ghe r de gre e  of judge me nt or compl e xi ty, or a re a s  whe re  a s s ump+ons  a nd e s +ma te s  a re  s i gni fica nt to the

Fi na nci a l  Sta te me nts , a re  di s cl os e d i n Note  4.

 

2.2   Changes in accounting policy and disclosures

(a) New and amended standards mandatory for the first time for the financial periods beginning on or after 1 January 2024

 

The  Inte rna ti ona l  Accounti ng Sta nda rds  Boa rd (IASB) i s s ue d va ri ous  a me ndme nts  a nd re vi s i ons  to Inte rna ti ona l  Fi na nci a l



The  Inte rna ti ona l  Accounti ng Sta nda rds  Boa rd (IASB) i s s ue d va ri ous  a me ndme nts  a nd re vi s i ons  to Inte rna ti ona l  Fi na nci a l

Re porti ng Sta nda rds  a nd IFRIC i nte rpre ta ti ons . The  a me ndme nts  a nd re vi s i ons  we re  a ppl i ca bl e  for the  pe ri od e nde d 31

De ce mbe r 2024 but di d not re s ul t i n a ny ma te ri a l  cha nge s  to the  Fi na nci a l  Sta te me nts  of the  Group.

 

b) New standards, amendments and interpretations in issue but not yet effective or not yet endorsed and not early adopted

 

Sta nda rds , a me ndme nts  a nd i nte rpre ta ti ons  tha t a re  not ye t e ffe cti ve  a nd ha ve  not be e n e a rl y a dopte d a re  a s  fol l ows :

 

Standard  Impact on initial application Effective date

IAS 21 (Ame ndme nts ) La ck of Excha nge a bi l i ty 1 Ja nua ry 2025

IFRS 9/IFRS 7 (Ame ndme nts ) Cl a s s i fi ca ti on a nd Me a s ure me nt of Fi na nci a l

Ins trume nts

1 Ja nua ry 2026

IFRS10 Cons ol i da te d Fi na nci a l  Sta te me nts 1 Ja nua ry 2026

IAS 7 Sta te me nt of Ca s h fl ows 1 Ja nua ry 2026

   

The  Group i s  e va l ua +ng the  i mpa ct of the  ne w a nd a me nde d s ta nda rds  a bove  whi ch a re  not e xpe cte d to ha ve  a  ma te ri a l

i mpa ct on future  Group  Fi na nci a l  Sta te me nts .

 

2.3   Basis of Consolidation

The  Group Fi na nci a l  Sta te me nts  cons ol i da te  the  Fi na nci a l  Sta te me nts  of Empi re  Me ta l s  Li mi te d a nd the  Fi na nci a l

Sta te me nts  of a l l  of i ts  s ubs i di a ry unde rta ki ngs  ma de  up to 31 De ce mbe r 2024.

 

Subs i di a ri e s  a re  e n++e s  ove r whi ch the  Group ha s  control . The  Group control s  a n e n+ty whe n the  Group i s  e xpos e d to, or

ha s  ri ghts  to, va ri a bl e  re turns  from i ts  i nvol ve me nt wi th the  e n+ty a nd ha s  the  a bi l i ty to a ffe ct thos e  re turns  through i ts

powe r ove r the  e n+ty. Whe re  a n e n+ty doe s  not ha ve  re turns , the  Group's  powe r ove r the  i nve s te e  i s  a s s e s s e d a s  to

whe the r control  i s  he l d. Subs i di a ri e s  a re  ful l y cons ol i da te d from the  da te  on whi ch control  i s  tra ns fe rre d to the  Group. The y

a re  de cons ol i da te d from the  da te  tha t control  ce a s e s .

 

Be l ow i s  a  s umma ry of s ubs i di a ri e s  of the  Group:

Name of subsidiary Place of business

Parent company

Registered capital

Share capital

held Principal activities

Ki be  Inve s tme nts  No.2

Li mi te d

Bri ti s h Vi rgi n

Is l a nds

Empi re  Me ta l s

Ltd

Ordi na ry s ha re s

US 12
100% Dorma nt

Nori cum Gol d AT

GmbH
Aus tri a

Ki be

Inve s tme nts

No.2 Li mi te d

Ordi na ry s ha re s

€35,000
100% Expl ora ti on

Europe a n Mi ni ng

Se rvi ce s  Li mi te d

Uni te d

Ki ngdom

Empi re  Me ta l s

Ltd

Ordi na ry s ha re s

£1
100% Mi ni ng Se rvi ce s

Empi re  Me ta l s

Aus tra l i a  Pty Ltd
Aus tra l i a

Empi re  Me ta l s

Ltd

Ordi na ry Sha re s

AUD 1
100% Expl ora ti on

 

GMC Inve s tme nts  Li mi te d wa s  di s s ol ve d on 20 Se pte mbe r 2024.

 

Ecl i ps e  Expl ora ti on Pty Ltd cha nge d i ts  na me  to Empi re  Me ta l s  Aus tra l i a  Pty Ltd on 29 Octobe r 2024.

 

Inte r-compa ny tra ns a c+ons , ba l a nce s , i ncome  a nd e xpe ns e s  on tra ns a c+ons  be twe e n group compa ni e s  a re  e l i mi na te d.

Profi ts  a nd l os s e s  re s ul ti ng from i nte rcompa ny tra ns a cti ons  tha t a re  re cogni s e d i n a s s e ts  a re  a l s o e l i mi na te d. Accounti ng

pol i ci e s  of s ubs i di a ri e s  ha ve  be e n cha nge d whe re  ne ce s s a ry to e ns ure  cons i s te ncy wi th the  pol i ci e s  a dopte d by the  Group.

 

2.4   Going Concern

The  Group's  bus i ne s s  a c+vi +e s , toge the r wi th the  fa ctors  l i ke l y to a ffe ct i ts  future  de ve l opme nt, pe rforma nce  a nd pos i +on,

a re  s e t out i n the  Cha i rma n's  Re port from pa ge  3. In a ddi +on, Note  3 to the  Fi na nci a l  Sta te me nts  i ncl ude s  the  Group's

obje c+ve s , pol i ci e s  a nd proce s s e s  for ma na gi ng i ts  ca pi ta l ; i ts  fina nci a l  ri s k ma na ge me nt obje c+ve s ; a nd de ta i l s  of i ts

e xpos ure  to cre di t a nd l i qui di ty ri s k.

 

The  Fi na nci a l  Sta te me nts  ha ve  be e n pre pa re d on a  goi ng conce rn ba s i s . Al though the  Group's  a s s e ts  a re  not ge ne ra +ng

s te a dy re ve nue  s tre a ms , a n ope ra +ng l os s  ha s  be e n re porte d a nd a n ope ra +ng l os s  i s  e xpe cte d i n the  12 months  to 31

De ce mbe r 2025, the  Di re ctors  be l i e ve  tha t the  Group wi l l  ha ve  s uffici e nt funds  to me e t i ts  i mme di a te  worki ng ca pi ta l

re qui re me nts  a nd to me e t a l l  commi Ne d e xpl ora +on cos ts  ove r the  ne xt 12 months  from the  da te  of a pprova l  of the s e

Fi na nci a l  Sta te me nts . On 23 Ma y 2025 the  compa ny ra i s e d a  furthe r £4.5 mi l l i on vi a  the  i s s ue  of ne w ordi na ry s ha re s . As  a t



Fi na nci a l  Sta te me nts . On 23 Ma y 2025 the  compa ny ra i s e d a  furthe r £4.5 mi l l i on vi a  the  i s s ue  of ne w ordi na ry s ha re s . As  a t

30 Ma y 2025, the  Group ha s  ca s h a nd ca s h e qui va l e nts  of £7,026,541. Thi s  a mount i s  e xpe cte d to a de qua te l y cove r fore ca s t

worki ng ca pi ta l  re qui re me nts . 

 

The  Di re ctors  ha ve , i n the  l i ght of a l l  the  a bove  ci rcums ta nce s , a  re a s ona bl e  e xpe cta +on tha t the  Group ha s  a de qua te

re s ource s  to con+nue  i n ope ra +ona l  e xi s te nce  for the  fore s e e a bl e  future . Thus , the y con+nue  to a dopt the  goi ng conce rn

ba s i s  of a ccounti ng i n pre pa ri ng the  Group Fi na nci a l  Sta te me nts .

 

2.5   Segment Reporting

Ope ra +ng s e gme nts  a re  re porte d i n a  ma nne r cons i s te nt wi th the  i nte rna l  re por+ng provi de d to the  chi e f ope ra +ng

de ci s i on-ma ke r. The  chi e f ope ra +ng de ci s i on-ma ke r, who i s  re s pons i bl e  for a l l oca +ng re s ource s  a nd a s s e s s i ng

pe rforma nce  of the  ope ra ti ng s e gme nts , ha s  be e n i de nti fi e d a s  the  Boa rd of Di re ctors  tha t ma ke s  s tra te gi c de ci s i ons .

 

Se gme nt re s ul ts , i ncl ude  i te ms  di re ctl y a Nri buta bl e  to a  s e gme nt a s  we l l  a s  thos e  tha t ca n be  a l l oca te d on a  re a s ona bl e

ba s i s .

 

2.6   Foreign Currencies

(a) Functional and presentation currency

 

Ite ms  i ncl ude d i n the  Fi na nci a l  Sta te me nts  of the  Group's  e n++e s  a re  me a s ure d us i ng the  curre ncy of the  pri ma ry e conomi c

e nvi ronme nt i n whi ch the  e n+ty ope ra te s  (the  'func+ona l  curre ncy'). The  func+ona l  curre ncy of the  Compa ny i s  Ste rl i ng, the

func+ona l  curre ncy of the  BVI s ubs i di a ri e s  i s  US Dol l a rs , the  func+ona l  curre ncy of the  Aus tri a n s ubs i di a ry i s  Euros  a nd the

func+ona l  curre ncy of the  Aus tra l i a n s ubs i di a ry i s  AUD Dol l a rs . The  Fi na nci a l  Sta te me nts  a re  pre s e nte d i n Pounds  Ste rl i ng,

rounde d to the  ne a re s t pound.

 

(b) Transactions and balances

 

Fore i gn curre ncy tra ns a c+ons  a re  tra ns l a te d i nto the  func+ona l  curre ncy us i ng the  e xcha nge  ra te s  pre va i l i ng a t the  da te s  of

the  tra ns a c+ons  or va l ua +on whe re  s uch i te ms  a re  re -me a s ure d. Fore i gn e xcha nge  ga i ns  a nd l os s e s  re s ul +ng from the

s e Nl e me nt of s uch tra ns a c+ons  a nd from the  tra ns l a +on a t ye a r-e nd e xcha nge  ra te s  of mone ta ry a s s e ts  a nd l i a bi l i +e s

de nomi na te d i n fore i gn curre nci e s  a re  re cogni s e d i n the  Income  Sta te me nt.

 

(c) Group companies

 

The  re s ul ts  a nd fina nci a l  pos i +on of a l l  the  Group's  e n++e s  (none  of whi ch ha s  the  curre ncy of a  hype ri nfla +ona ry

e conomy) tha t ha ve  a  func+ona l  curre ncy di ffe re nt from the  pre s e nta +on curre ncy a re  tra ns l a te d i nto the  pre s e nta +on

curre ncy a s  fol l ows :

·    a s s e ts  a nd l i a bi l i +e s  for e a ch s ta te me nt of fina nci a l  pos i +on pre s e nte d a re  tra ns l a te d a t the  cl os i ng ra te  a t the

da te  of tha t s ta te me nt of fi na nci a l  pos i ti on;

 

·    i ncome  a nd e xpe ns e s  for e a ch s ta te me nt of compre he ns i ve  i ncome  pre s e nte d a re  tra ns l a te d a t a ve ra ge  e xcha nge

ra te s  (unl e s s  thi s  a ve ra ge  i s  not a  re a s ona bl e  a pproxi ma +on of the  cumul a +ve  e ffe ct of the  ra te s  pre va i l i ng on

the  tra ns a cti on da te s , i n whi ch ca s e  i ncome  a nd e xpe ns e s  a re  tra ns l a te d a t the  da te s  of the  tra ns a cti ons ); a nd

 

·    a l l  re s ul ti ng e xcha nge  di ffe re nce s  a re  re cogni s e d i n othe r compre he ns i ve  i ncome  whe re  ma te ri a l .

 

On cons ol i da +on, e xcha nge  di ffe re nce s  a ri s i ng from the  tra ns l a +on of the  ne t i nve s tme nt i n fore i gn e n++e s , a nd of

mone ta ry i te ms  re ce i va bl e  from fore i gn s ubs i di a ri e s  for whi ch s e Nl e me nt i s  ne i the r pl a nne d nor l i ke l y to occur i n the

fore s e e a bl e  future , a re  ta ke n to othe r compre he ns i ve  i ncome . Whe n a  fore i gn ope ra +on i s  s ol d, s uch e xcha nge  di ffe re nce s

a re  re cogni s e d i n the  i ncome  s ta te me nt a s  pa rt of the  ga i n or l os s  on s a l e .

 

2.7   Intangible Assets

Exploration and evaluation assets

 

The  Group re cogni s e s  e xpe ndi ture  a s  e xpl ora +on a nd e va l ua +on a s s e ts  whe n i t de te rmi ne s  tha t thos e  a s s e ts  wi l l  be

s ucce s s ful  i n findi ng s pe ci fic mi ne ra l  re s ource s . Expe ndi ture  i ncl ude d i n the  i ni +a l  me a s ure me nt of e xpl ora +on a nd

e va l ua +on a s s e ts  a nd whi ch a re  cl a s s i fie d a s  i nta ngi bl e  a s s e ts , re l a te  to the  a cqui s i +on of ri ghts  to e xpl ore ,

topogra phi ca l , ge ol ogi ca l , ge oche mi ca l  a nd ge ophys i ca l  s tudi e s , e xpl ora tory dri l l i ng, tre nchi ng, s a mpl i ng a nd a c+vi +e s  to

e va l ua te  the  te chni ca l  fe a s i bi l i ty a nd comme rci a l  vi a bi l i ty of e xtra c+ng a  mi ne ra l  re s ource . Ca pi ta l i s a +on of pre -produc+on

e xpe ndi ture  ce a s e s  whe n the  mi ni ng prope rty i s  ca pa bl e  of comme rci a l  producti on.



 

Expl ora ti on a nd e va l ua ti on a s s e ts  a re  re corde d a nd he l d a t cos t.

 

Expl ora +on a nd e va l ua +on a s s e ts  a re  a s s e s s e d for i mpa i rme nt a nnua l l y or whe n fa cts  a nd ci rcums ta nce s  s ugge s t tha t the

ca rryi ng a mount of a n a s s e t ma y e xce e d i ts  re cove ra bl e  a mount. The  a s s e s s me nt i s  ca rri e d out by a l l oca +ng e xpl ora +on

a nd e va l ua +on a s s e ts  to ca s h ge ne ra +ng uni ts , whi ch a re  ba s e d on s pe ci fic proje cts  or ge ogra phi ca l  a re a s . IFRS 6 pe rmi ts

i mpa i rme nts  of e xpl ora +on a nd e va l ua +on e xpe ndi ture  to be  re ve rs e d s houl d the  condi +ons  whi ch l e d to the  i mpa i rme nt

i mprove . The  Group conti nua l l y moni tors  the  pos i ti on of the  proje cts  ca pi ta l i s e d a nd i mpa i re d.

 

Whe ne ve r the  e xpl ora ti on for a nd e va l ua ti on of mi ne ra l  re s ource s  i n ca s h ge ne ra ti ng uni ts  doe s  not l e a d to the  di s cove ry

of comme rci a l l y vi a bl e  qua nti ti e s  of mi ne ra l  re s ource s  a nd the  Group ha s  de ci de d to di s conti nue  s uch a cti vi ti e s  of tha t

uni t, the  a s s oci a te d e xpe ndi ture s  a re  wri tte n off to the  Income  Sta te me nt.

 

2.8   Property, Plant and Equipment

Prope rty, pl a nt a nd e qui pme nt i s  s ta te d a t hi s tori ca l  cos t l e s s  a ccumul a te d de pre ci a +on a nd a ny a ccumul a te d i mpa i rme nt

l os s e s . De pre ci a +on i s  provi de d on a l l  prope rty, pl a nt a nd e qui pme nt to wri te  off the  cos t l e s s  e s +ma te d re s i dua l  va l ue  of

e a ch a s s e t ove r i ts  e xpe cte d us e ful  e conomi c l i fe  on a  s tra i ght-l i ne  ba s i s  a t the  fol l owi ng a nnua l  ra te s :

 

Compute r e qui pme nt - 20 to 50% s tra i ght l i ne

Fi e l d e qui pme nt - 20 to 50% s tra i ght l i ne

 

Al l  a s s e ts  a re  s ubje ct to a nnua l  i mpa i rme nt re vi e ws . An a s s e t's  ca rryi ng a mount i s  wri Ne n down i mme di a te l y to i ts

re cove ra bl e  a mount i f the  a s s e t's  ca rryi ng a mount i s  gre a te r tha n i ts  e s ti ma te d re cove ra bl e  a mount.

 

Subs e que nt cos ts  a re  i ncl ude d i n the  a s s e t's  ca rryi ng a mount or re cogni s e d a s  a  s e pa ra te  a s s e t, a s  a ppropri a te , onl y whe n

i t i s  proba bl e  tha t future  e conomi c be ne fits  a s s oci a te d wi th the  i te m wi l l  flow to the  Group a nd the  cos t of the  i te m ca n be

me a s ure d re l i a bl y. The  ca rryi ng a mount of the  re pl a ce me nt pa rt i s  de re cogni s e d. Al l  othe r re pa i rs  a nd ma i nte na nce  a re

cha rge d to the  Income  Sta te me nt duri ng the  fi na nci a l  pe ri od i n whi ch the y a re  i ncurre d.

 

The  a s s e t's  re s i dua l  va l ue  a nd us e ful  e conomi c l i ve s  a re  re vi e we d, a nd a djus te d i f a ppropri a te , a t the  e nd of e a ch

re porti ng pe ri od.

 

Ga i ns  a nd l os s e s  on di s pos a l  a re  de te rmi ne d by compa ri ng the  proce e ds  wi th the  ca rryi ng a mount a nd a re  re cogni s e d

wi thi n 'Othe r ga i ns  / (l os s e s )' i n the  i ncome  s ta te me nt.

 

2.9   Impairment of non-financial assets

As s e ts  tha t ha ve  a n i nde fini te  us e ful  l i fe , for e xa mpl e , i nta ngi bl e  a s s e ts  not re a dy to us e , a re  not s ubje ct to a mor+s a +on

a nd a re  te s te d a nnua l l y for i mpa i rme nt.  An i mpa i rme nt l os s  i s  re cogni s e d for the  a mount by whi ch the  a s s e t's  ca rryi ng

a mount e xce e ds  i ts  re cove ra bl e  a mount. The  re cove ra bl e  a mount i s  the  hi ghe r of a n a s s e t's  fa i r va l ue  l e s s  cos ts  to s e l l  a nd

va l ue  i n us e . For the  purpos e s  of a s s e s s i ng i mpa i rme nt, a s s e ts  a re  groupe d a t the  l owe s t l e ve l s  for whi ch the re  a re

s e pa ra te l y i de nti fi a bl e  ca s h fl ows  (ca s h ge ne ra ti ng uni ts ).

 

Non-fina nci a l  a s s e ts  tha t s uffe re d i mpa i rme nt (e xce pt goodwi l l ) a re  re vi e we d for pos s i bl e  re ve rs a l  of the  i mpa i rme nt a t

e a ch re porti ng da te .

 

2.10 Assets classified as held for sale

As s e ts  a re  cl a s s i fie d a s  he l d for s a l e  i f the i r ca rryi ng a mount wi l l  be  re cove re d pri nci pa l l y through a  s a l e  tra ns a c+on ra the r

tha n through con+nui ng us e  a nd a  s a l e  i s  cons i de re d hi ghl y proba bl e . The y a re  me a s ure d a t the  l owe r of the i r ca rryi ng

va l ue  a nd fa i r va l ue  l e s s  cos ts  to s e l l . An i mpa i rme nt l os s  i s  re cogni s e d for a ny s ubs e que nt wri te -down of the  a s s e t to fa i r

va l ue  l e s s  cos ts  to s e l l .

 

2.11 Financial Assets

 

(a)  Classification

The  Group cl a s s i fie s  i ts  fina nci a l  a s s e ts  i n the  fol l owi ng ca te gori e s : a t a mor+s e d cos t i ncl udi ng tra de  re ce i va bl e s  a nd

othe r fina nci a l  a s s e ts  a t a mor+s e d cos t, a t fa i r va l ue  through othe r compre he ns i ve  i ncome  a nd a t fa i r va l ue  through profit

or l os s , l oa ns  a nd re ce i va bl e s , a nd a va i l a bl e -for-s a l e .  The  cl a s s i fica +on de pe nds  on the  purpos e  for whi ch the  fina nci a l

a s s e ts  we re  a cqui re d.  Ma na ge me nt de te rmi ne s  the  cl a s s i fi ca ti on of i ts  fi na nci a l  a s s e ts  a t i ni ti a l  re cogni ti on.

 

(b)  Recognition and measurement



(b)  Recognition and measurement

Amortised cost

Tra de  a nd othe r re ce i va bl e s  a re  re cogni s e d i ni +a l l y a t the  a mount of cons i de ra +on tha t i s  uncondi +ona l , unl e s s  the y

conta i n s i gni fica nt fina nci ng compone nts , i n whi ch ca s e  the y a re  re cogni s e d a t fa i r va l ue . The  group hol ds  the  tra de  a nd

othe r re ce i va bl e s  wi th the  obje c+ve  of col l e c+ng the  contra ctua l  ca s h flows , a nd s o i t me a s ure s  the m s ubs e que ntl y a t

a morti s e d cos t us i ng the  e ffe cti ve  i nte re s t me thod.

 

The  group cl a s s i fi e s  i ts  fi na nci a l  a s s e ts  a s  a t a morti s e d cos t onl y i f both of the  fol l owi ng cri te ri a  a re  me t: 

 

·      the  a s s e t i s  he l d wi thi n a  bus i ne s s  mode l  whos e  obje cti ve  i s  to col l e ct the  contra ctua l  ca s h fl ows ; a nd 

·      the  contra ctua l  te rms  gi ve  ri s e  to ca s h fl ows  tha t a re  s ol e l y pa yme nts  of pri nci pl e  a nd i nte re s t. 

 

(c)  Impairment of financial assets

The  Group re cogni s e s  a n a l l owa nce  for e xpe cte d cre di t l os s e s  (ECLs ) for a l l  de bt i ns trume nts  not he l d a t fa i r va l ue  through

profit or l os s . ECLs  a re  ba s e d on the  di ffe re nce  be twe e n the  contra ctua l  ca s h flows  due  i n a ccorda nce  wi th the  contra ct a nd

a l l  the  ca s h flows  tha t the  Group e xpe cts  to re ce i ve , di s counte d a t a n a pproxi ma +on of the  ori gi na l  EIR . The  e xpe cte d ca s h

flows  wi l l  i ncl ude  ca s h flows  from the  s a l e  of col l a te ra l  he l d or othe r cre di t e nha nce me nts  tha t a re  i nte gra l  to the

contra ctua l  te rms .

 

ECLs  a re  re cogni s e d i n two s ta ge s . For cre di t e xpos ure s  for whi ch the re  ha s  not be e n a  s i gni fica nt i ncre a s e  i n cre di t ri s k

s i nce  i ni +a l  re cogni +on, ECLs  a re  provi de d for cre di t l os s e s  tha t re s ul t from de fa ul t e ve nts  tha t a re  pos s i bl e  wi thi n the  ne xt

12-months  (a  12-month ECL). For thos e  cre di t e xpos ure s  for whi ch the re  ha s  be e n a  s i gni fica nt i ncre a s e  i n cre di t ri s k s i nce

i ni +a l  re cogni +on, a  l os s  a l l owa nce  i s  re qui re d for cre di t l os s e s  e xpe cte d ove r the  re ma i ni ng l i fe  of the  e xpos ure ,

i rre s pe cti ve  of the  ti mi ng of the  de fa ul t (a  l i fe ti me  ECL).

 

For tra de  re ce i va bl e s  (not s ubje ct to provi s i ona l  pri ci ng) a nd othe r re ce i va bl e s  due  i n l e s s  tha n 12 months , the  Group

a ppl i e s  the  s i mpl i fie d a pproa ch i n ca l cul a +ng ECLs , a s  pe rmi Ne d by IFRS 9. The re fore , the  Group doe s  not tra ck cha nge s  i n

cre di t ri s k, but i ns te a d, re cogni s e s  a  l os s  a l l owa nce  ba s e d on the  fi na nci a l  a s s e t's  l i fe ti me  ECL a t e a ch re porti ng da te .

 

The  Group cons i de rs  a  fina nci a l  a s s e t i n de fa ul t whe n contra ctua l  pa yme nts  a re  90 da ys  pa s t due . Howe ve r, i n ce rta i n

ca s e s , the  Group ma y a l s o cons i de r a  fina nci a l  a s s e t to be  i n de fa ul t whe n i nte rna l  or e xte rna l  i nforma +on i ndi ca te s  tha t

the  Group i s  unl i ke l y to re ce i ve  the  outs ta ndi ng contra ctua l  a mounts  i n ful l  be fore  ta ki ng i nto a ccount a ny cre di t

e nha nce me nts  he l d by the  Group. A fina nci a l  a s s e t i s  wri Ne n off whe n the re  i s  no re a s ona bl e  e xpe cta +on of re cove ri ng the

contra ctua l  ca s h fl ows  a nd us ua l l y occurs  whe n pa s t due  for more  tha n one  ye a r a nd not s ubje ct to e nforce me nt a cti vi ty.

 

At e a ch re por+ng da te , the  Group a s s e s s e s  whe the r fina nci a l  a s s e ts  ca rri e d a t a mor+s e d cos t a re  cre di t i mpa i re d. A

fina nci a l  a s s e t i s  cre di t-i mpa i re d whe n one  or more  e ve nts  tha t ha ve  a  de tri me nta l  i mpa ct on the  e s +ma te d future  ca s h

fl ows  of the  fi na nci a l  a s s e t ha ve  occurre d.

 

(d)           Derecognition

The  Group de re cogni s e s  a  fina nci a l  a s s e t onl y whe n the  contra ctua l  ri ghts  to the  ca s h flows  from the  a s s e t e xpi re , or whe n

i t tra ns fe rs  the  fi na nci a l  a s s e t a nd s ubs ta nti a l l y a l l  the  ri s ks  a nd re wa rds  of owne rs hi p of the  a s s e t to a nothe r e nti ty.

 

On de re cogni +on of a  fina nci a l  a s s e t me a s ure d a t a mor+s e d cos t, the  di ffe re nce  be twe e n the  a s s e t's  ca rryi ng a mount a nd

the  s um of the  cons i de ra +on re ce i ve d a nd re ce i va bl e  i s  re cogni s e d i n profit or l os s . Thi s  i s  the  s a me  tre a tme nt for a

fi na nci a l  a s s e t me a s ure d a t FVTPL.

 

2.12 Financial Liabilities

 

Fi na nci a l  l i a bi l i +e s  a re  cl a s s i fie d, a t i ni +a l  re cogni +on, a s  fina nci a l  l i a bi l i +e s  a t fa i r va l ue  through profit or l os s , l oa ns

a nd borrowi ngs , pa ya bl e s , or a s  de ri va +ve s  de s i gna te d a s  he dgi ng i ns trume nts  i n a n e ffe c+ve  he dge , a s  a ppropri a te . Al l

fina nci a l  l i a bi l i +e s  a re  re cogni s e d i ni +a l l y a t fa i r va l ue  a nd, i n the  ca s e  of l oa ns  a nd borrowi ngs  a nd pa ya bl e s , ne t of

di re ctl y a ttri buta bl e  tra ns a cti on cos ts . The  Group's  fi na nci a l  l i a bi l i ti e s  i ncl ude  tra de  a nd othe r pa ya bl e s .

 

Subsequent measurement

 

The  me a s ure me nt of fi na nci a l  l i a bi l i ti e s  de pe nds  on the i r cl a s s i fi ca ti on, a s  de s cri be d be l ow:

 

Trade and other payables



 

ATe r i ni +a l  re cogni +on, tra de  a nd othe r pa ya bl e s  a re  s ubs e que ntl y me a s ure d a t a mor+s e d cos t us i ng the  EIR me thod.

Ga i ns  a nd l os s e s  a re  re cogni s e d i n the  s ta te me nt of profit or l os s  a nd othe r compre he ns i ve  i ncome  whe n the  l i a bi l i +e s

a re  de re cogni s e d, a s  we l l  a s  through the  EIR a morti s a ti on proce s s .

 

Amor+s e d cos t i s  ca l cul a te d by cons i de ri ng a ny di s count or pre mi um on a cqui s i +on a nd fe e s  or cos ts  tha t a re  a n i nte gra l

pa rt of the  EIR . The  EIR a mor+s a +on i s  i ncl ude d a s  fina nce  cos ts  i n the  s ta te me nt of profit or l os s  a nd othe r compre he ns i ve

i ncome .

 

Derecognition

 

A fi na nci a l  l i a bi l i ty i s  de re cogni s e d whe n the  a s s oci a te d obl i ga ti on i s  di s cha rge d or ca nce l l e d or e xpi re s .

 

Whe n a n e xi s +ng fina nci a l  l i a bi l i ty i s  re pl a ce d by a nothe r from the  s a me  l e nde r on s ubs ta n+a l l y di ffe re nt te rms , or the

te rms  of a n e xi s +ng l i a bi l i ty a re  s ubs ta n+a l l y modi fie d, s uch a n e xcha nge  or modi fica +on i s  tre a te d a s  the  de re cogni +on

of the  ori gi na l  l i a bi l i ty a nd the  re cogni +on of a  ne w l i a bi l i ty. The  di ffe re nce  i n the  re s pe c+ve  ca rryi ng a mounts  i s

re cogni s e d i n profi t or l os s  a nd othe r compre he ns i ve  i ncome .

 

Fair value

 

Al l  a s s e ts  a nd l i a bi l i +e s  for whi ch fa i r va l ue  i s  me a s ure d or di s cl os e d i n the  cons ol i da te d  Fi na nci a l  Sta te me nts  a re

ca te gori s e d wi thi n the  fa i r va l ue  hi e ra rchy. The  fa i r va l ue  hi e ra rchy pri ori +s e s  the  i nputs  to va l ua +on te chni que s  us e d to

me a s ure  fa i r va l ue . The  Group us e s  the  fol l owi ng hi e ra rchy for de te rmi ni ng a nd di s cl os i ng the  fa i r va l ue  of fina nci a l

i ns trume nts  a nd othe r a s s e ts  a nd l i a bi l i ti e s  for whi ch the  fa i r va l ue  wa s  us e d:

 

-       l e ve l  1: quote d pri ce s  i n a cti ve  ma rke ts  for i de nti ca l  a s s e ts  or l i a bi l i ti e s ;

-       l e ve l  2: i nputs  othe r tha n quote d pri ce s  i ncl ude d i n l e ve l  1 tha t a re  obs e rva bl e  for the  a s s e t or l i a bi l i ty, e i the r di re ctl y

(a s  pri ce s ) or i ndi re ctl y (de ri ve d from pri ce s ); a nd

-       l e ve l  3: i nputs  for the  a s s e t or l i a bi l i ty tha t a re  not ba s e d on obs e rva bl e  ma rke t da ta  (unobs e rva bl e  i nputs ).

 

2.13 Cash and Cash Equivalents

Ca s h a nd ca s h e qui va l e nts  compri s e  ca s h a t ba nk a nd i n ha nd.

 

2.14 Taxation

Ta x for the  pe ri od compri s e s  curre nt a nd de fe rre d ta x.  Ta x i s  re cogni s e d i n the  i ncome  s ta te me nt, e xce pt to the  e xte nt tha t

i t re l a te s  to i te ms  re cogni s e d di re ctl y i n e qui ty.  In thi s  ca s e  the  ta x i s  a l s o re cogni s e d di re ctl y i n othe r compre he ns i ve

i ncome  or di re ctl y i n e qui ty, re s pe cti ve l y.

 

The  curre nt i ncome  ta x cha rge  i s  ca l cul a te d on the  ba s i s  of the  ta x l a ws  e na cte d or s ubs ta n+ve l y e na cte d a t the  e nd of the

re por+ng pe ri od i n the  countri e s  whe re  the  Compa ny's  s ubs i di a ri e s  a nd a s s oci a te s  ope ra te  a nd ge ne ra te  ta xa bl e  i ncome . 

Ma na ge me nt pe ri odi ca l l y e va l ua te s  pos i +ons  ta ke n i n ta x re turns  wi th re s pe ct to s i tua +ons  i n whi ch a ppl i ca bl e  ta x

re gul a +on i s  s ubje ct to i nte rpre ta +on.  It e s ta bl i s he s  provi s i ons  whe re  a ppropri a te  on the  ba s i s  of a mounts  e xpe cte d to be

pa i d to the  ta x a uthori ti e s .

 

De fe rre d i ncome  ta x i s  re cogni s e d, us i ng the  l i a bi l i ty me thod, on te mpora ry di ffe re nce s  a ri s i ng be twe e n the  ta x ba s e s  of

a s s e ts  a nd l i a bi l i ti e s  a nd the i r ca rryi ng a mounts  i n the  cons ol i da te d  Fi na nci a l  Sta te me nts . Howe ve r, the  de fe rre d ta x i s  not

a ccounte d for i f i t a ri s e s  from i ni +a l  re cogni +on of a n a s s e t or l i a bi l i ty i n a  tra ns a c+on othe r tha n a  bus i ne s s  combi na +on

tha t, a t the  +me  of the  tra ns a c+on, a ffe cts  ne i the r a ccoun+ng nor ta xa bl e  profit or l os s .  De fe rre d i ncome  ta x i s  de te rmi ne d

us i ng ta x ra te s  (a nd l a ws ) tha t ha ve  be e n e na cte d, or s ubs ta n+a l l y e na cte d, by the  e nd of the  re por+ng pe ri od a nd a re

e xpe cte d to a ppl y whe n the  re l a te d de fe rre d i ncome  ta x a s s e t i s  re a l i s e d, or the  de fe rre d i ncome  ta x l i a bi l i ty i s  s e ttl e d.

 

De fe rre d i ncome  ta x a s s e ts  a re  re cogni s e d onl y to the  e xte nt tha t i t i s  proba bl e  tha t future  ta xa bl e  profit wi l l  be  a va i l a bl e

a ga i ns t whi ch the  te mpora ry di ffe re nce s  ca n be  uti l i s e d.

 

De fe rre d i ncome  ta x l i a bi l i +e s  a re  provi de d on ta xa bl e  te mpora ry di ffe re nce s  a ri s i ng from i nve s tme nts  i n s ubs i di a ri e s ,

a s s oci a te s  a nd joi nt a rra nge me nts , e xce pt for de fe rre d i ncome  ta x l i a bi l i ty whe re  the  +mi ng of the  re ve rs a l  of the

te mpora ry di ffe re nce  i s  control l e d by the  group a nd i t i s  proba bl e  tha t the  te mpora ry di ffe re nce  wi l l  not re ve rs e  i n the

fore s e e a bl e  future . Ge ne ra l l y the  group i s  una bl e  to control  the  re ve rs a l  of the  te mpora ry di ffe re nce  for a s s oci a te s . Onl y

whe re  the re  i s  a n a gre e me nt i n pl a ce  tha t gi ve s  the  group the  a bi l i ty to control  the  re ve rs a l  of the  te mpora ry di ffe re nce  not

re cogni s e d.



re cogni s e d.

 

De fe rre d i ncome  ta x a s s e ts  a re  re cogni s e d on de duc+bl e  te mpora ry di ffe re nce s  a ri s i ng from i nve s tme nts  i n s ubs i di a ri e s ,

a s s oci a te s  a nd joi nt a rra nge me nts  onl y to the  e xte nt tha t i t i s  proba bl e  the  te mpora ry di ffe re nce  wi l l  re ve rs e  i n the  future

a nd the re  i s  s uffi ci e nt ta xa bl e  profi t a va i l a bl e  a ga i ns t whi ch the  te mpora ry di ffe re nce  ca n be  uti l i s e d.

 

De fe rre d i ncome  ta x a s s e ts  a nd l i a bi l i +e s  a re  offs e t whe n the re  i s  a  l e ga l l y e nforce a bl e  ri ght to offs e t curre nt ta x a s s e ts

a ga i ns t curre nt ta x l i a bi l i +e s , a nd whe n the  de fe rre d i ncome  ta x a s s e ts  a nd l i a bi l i +e s  re l a te  to i ncome  ta xe s  l e vi e d by the

s a me  ta xa +on a uthori ty on e i the r the  ta xa bl e  e n+ty or di ffe re nt ta xa bl e  e n++e s  whe re  the re  i s  a n i nte n+on to s e Nl e  the

ba l a nce s  on a  ne t ba s i s .

 

2.15 Share Capital, share premium and other reserves

         

Ordi na ry s ha re s  a re  cl a s s i fie d a s  e qui ty. Incre me nta l  cos ts  di re ctl y a Nri buta bl e  to the  i s s ue  of ne w s ha re s  or op+ons  a re

s hown i n e qui ty, a s  a  de duc+on, ne t of ta x, from the  proce e ds  provi de d the re  i s  s uffici e nt pre mi um a va i l a bl e . Shoul d

s uffi ci e nt pre mi um not be  a va i l a bl e  pl a ci ng cos ts  a re  re cogni s e d i n the  Income  Sta te me nt.

 

Othe r re s e rve s  cons i s t of the  s ha re  opti on re s e rve  a nd the  fore i gn e xcha nge  tra ns l a ti on re s e rve . Se e  Note s  16 a nd 17 for

furthe r de ta i l .

 

2.16 Reverse acquisition reserve

The  re ve rs e  a cqui s i +on re s e rve  a ros e  on the  a cqui s i +on of Ki be  Inve s tme nts  No. 2 Li mi te d i n 2010. The re  ha s  be e n no

move me nt i n the  re s e rve  s i nce  tha t da te .

 

2.17 Share Based Payments

The  Group ope ra te s  a  numbe r of e qui ty-s e Nl e d s ha re -ba s e d s che me s , unde r whi ch the  e n+ty re ce i ve s  s e rvi ce s  from

e mpl oye e s  or thi rd-pa rty s uppl i e rs  a s  cons i de ra +on for e qui ty i ns trume nts  (s ha re s , op+ons  a nd wa rra nts ) of the  Group. 

The  Group ma y a l s o i s s ue  wa rra nts  to s ha re  s ubs cri be rs  a s  pa rt of a  s ha re  pl a ci ng. The  fa i r va l ue  of the  e qui ty-s e Nl e d

s ha re  ba s e d pa yme nts  i s  re cogni s e d a s  a n e xpe ns e  i n  the  i ncome  s ta te me nt or cha rge d to e qui ty de pe ndi ng on the  na ture

of the  s e rvi ce  provi de d or i ns trume nt i s s ue d.  The  tota l  a mount to be  e xpe ns e d or cha rge d i n the  ca s e  of op+ons  i s

de te rmi ne d by re fe re nce  to the  fa i r va l ue  of the  opti ons  or wa rra nts  gra nte d:

 

·      i ncl udi ng a ny ma rke t pe rforma nce  condi ti ons ;

·      e xcl udi ng the  i mpa ct of a ny s e rvi ce  a nd non-ma rke t pe rforma nce  ve s +ng condi +ons  (for e xa mpl e , profita bi l i ty or s a l e s

growth ta rge ts , or re ma i ni ng a n e mpl oye e  of the  e nti ty ove r a  s pe ci fi e d ti me  pe ri od); a nd

·      i ncl udi ng the  i mpa ct of a ny non-ve s ti ng condi ti ons  (for e xa mpl e , the  re qui re me nt for e mpl oye e s  to s a ve ).

 

In the  ca s e  of s ha re s  a nd wa rra nts  the  a mount cha rge d to the  s ha re  pre mi um a ccount i s  de te rmi ne d by re fe re nce  to the  fa i r

va l ue  of the  s e rvi ce s  re ce i ve d i f a va i l a bl e . If the  fa i r va l ue  of the  s e rvi ce s  re ce i ve d i s  not de te rmi na bl e  the  s ha re s  a re

va l ue d by re fe re nce  to the  ma rke t pri ce  a nd the  wa rra nts  a re  va l ue d by re fe re nce  to the  fa i r va l ue  of the  wa rra nts  gra nte d a s

de s cri be d pre vi ous l y.

 

Non-ma rke t ve s +ng condi +ons  a re  i ncl ude d i n a s s ump+ons  a bout the  numbe r of op+ons  or wa rra nts  tha t a re  e xpe cte d to

ve s t. The  tota l  e xpe ns e  or cha rge  i s  re cogni s e d ove r the  ve s +ng pe ri od, whi ch i s  the  pe ri od ove r whi ch a l l  of the  s pe ci fie d

ve s +ng condi +ons  a re  to be  s a +s fie d.  At the  e nd of e a ch re por+ng pe ri od, the  e n+ty re vi s e s  i ts  e s +ma te s  of the  numbe r of

op+ons  tha t a re  e xpe cte d to ve s t ba s e d on the  non-ma rke t ve s +ng condi +ons . It re cogni s e s  the  i mpa ct of the  re vi s i on to

ori gi na l  e s +ma te s , i f a ny, i n  the  i ncome  s ta te me nt or e qui ty a s  a ppropri a te , wi th a  corre s pondi ng a djus tme nt to a nothe r

re s e rve  i n e qui ty.

 

Whe n the  wa rra nts  or op+ons  a re  e xe rci s e d, the  Compa ny i s s ue s  ne w s ha re s .  The  proce e ds  re ce i ve d, ne t of a ny di re ctl y

a Nri buta bl e  tra ns a c+on cos ts , a re  cre di te d to s ha re  ca pi ta l  (nomi na l  va l ue ) a nd s ha re  pre mi um whe n the  wa rra nts  or

opti ons  a re  e xe rci s e d.

 

2.18 Leases

The  Group l e a s e s  ce rta i n prope rty.

 

The  l e a s e  l i a bi l i ty i s  i ni +a l l y me a s ure d a t the  pre s e nt va l ue  of the  l e a s e  pa yme nts  tha t a re  not pa i d. Le a s e  pa yme nts

ge ne ra l l y i ncl ude  fixe d pa yme nts  l e s s  a ny l e a s e  i nce n+ve s  re ce i va bl e . The  l e a s e  l i a bi l i ty i s  di s counte d us i ng the  i nte re s t

ra te  i mpl i ci t i n the  l e a s e  or, i f tha t ra te  ca nnot be  re a di l y de te rmi ne d, the  Group's  i ncre me nta l  borrowi ng ra te . The  Group

e s +ma te s  the  i ncre me nta l  borrowi ng ra te  ba s e d on the  l e a s e  te rm, col l a te ra l  a s s ump+ons , a nd the  e conomi c e nvi ronme nt



e s +ma te s  the  i ncre me nta l  borrowi ng ra te  ba s e d on the  l e a s e  te rm, col l a te ra l  a s s ump+ons , a nd the  e conomi c e nvi ronme nt

i n whi ch the  l e a s e  i s  de nomi na te d. The  l e a s e  l i a bi l i ty i s  s ubs e que ntl y me a s ure d a t a mor+s e d cos t us i ng the  e ffe c+ve

i nte re s t me thod. The  l e a s e  l i a bi l i ty i s  re me a s ure d whe n the  e xpe cte d l e a s e  pa yme nts  cha nge  a s  a  re s ul t of ne w

a s s e s s me nts  of contra ctua l  opti ons  a nd re s i dua l  va l ue  gua ra nte e s .

 

The  ri ght-of-us e  a s s e t i s  re cogni s e d a t the  pre s e nt va l ue  of the  l i a bi l i ty a t the  comme nce me nt da te  of the  l e a s e  l e s s  a ny

i nce n+ve s  re ce i ve d from the  l e s s or. Adde d to the  ri ght-of-us e  a s s e t a re  i ni +a l  di re ct cos ts , pa yme nts  ma de  be fore  the

comme nce me nt da te , a nd e s +ma te d re s tora +on cos ts . The  ri ght-of-us e  a s s e t i s  s ubs e que ntl y de pre ci a te d on a  s tra i ght-

l i ne  ba s i s  from the  comme nce me nt da te  to the  e a rl i e r of the  e nd of the  us e ful  l i fe  of the  ri ght-of-us e  a s s e t or the  e nd of

the  l e a s e  te rm. The  ri ght-of-us e  a s s e t i s  pe ri odi ca l l y re duce d by i mpa i rme nt l os s e s , i f a ny, a nd a djus te d for ce rta i n

re me a s ure me nts  of the  l e a s e  l i a bi l i ty.

 

Ea ch l e a s e  pa yme nt i s  a l l oca te d be twe e n the  l i a bi l i ty a nd fina nce  cha rge s . The  corre s pondi ng re nta l  obl i ga +ons , ne t of

fina nce  cha rge s , a re  i ncl ude d i n l e a s e  l i a bi l i +e s , s pl i t be twe e n curre nt a nd non-curre nt de pe ndi ng on whe n the  l i a bi l i +e s

a re  due . The  i nte re s t e l e me nt of the  fina nce  cos t i s  cha rge d to the  Sta te me nt of Profit a nd Los s  ove r the  l e a s e  pe ri od s o a s

to produce  a  cons ta nt pe ri odi c ra te  of i nte re s t on the  re ma i ni ng ba l a nce  of the  l i a bi l i ty for e a ch pe ri od. As s e ts  obta i ne d

unde r fi na nce  l e a s e s  a re  de pre ci a te d ove r the i r us e ful  l i ve s . The  l e a s e  l i a bi l i ti e s  a re  s hown i n Note  14.

 

Exe mp+ons  a re  a ppl i e d for s hort l i fe  l e a s e s  a nd l ow va l ue  a s s e ts , wi th pa yme nt ma de  unde r ope ra +ng l e a s e s  cha rge d to

the  Cons ol i da te d Sta te me nt of Compre he ns i ve  Income  on a  s tra i ght-l i ne  ba s i s  of the  pe ri od of the  l e a s e .

 

2.19 Revenue Recognition

Re ve nue  i s  re cogni s e d i n re s pe ct of a mounts  re cha rge d to proje ct s tra te gi c pa rtne rs  i n a ccorda nce  wi th the i r contra ctua l

te rms . Re ve nue  i s  a l s o ge ne ra te d from ma na ge me nt a nd cons ul ti ng s e rvi ce s  to thi rd pa rti e s .

 

The  Group de ri ve s  re ve nue  from the  tra ns fe r of s e rvi ce s  ove r+me  a nd a t a  poi nt i n +me  i n the  s e rvi ce  l i ne s  de ta i l e d be l ow.

Re ve nue s  from e xte rna l  cus tome rs  come  from cons ul ti ng s e rvi ce s .

 

The  Compa ny provi de s  ma na ge me nt s e rvi ce s  to s ubs i di a ry unde rta ki ngs  a nd joi nt ve nture  e n++e s  for a  fixe d monthl y fe e .

Re ve nue  from provi di ng s e rvi ce s  i s  re cogni s e d i n the  a ccoun+ng pe ri od i n whi ch the  s e rvi ce s  a re  re nde re d. Efforts  to s a +s fy

the  pe rforma nce  obl i ga +on a re  e xpe nde d e ve nl y throughout the  pe rforma nce  pe ri od a nd s o the  pe rforma nce  obl i ga +on i s

cons i de re d to be  s a ti s fi e d e ve nl y ove r ti me .

 

2.20 Finance Income

Fi na nce  i ncome  cons i s ts  of ba nk i nte re s t on ca s h a nd ca s h e qui va l e nts  whi ch i s  re cogni s e d us i ng the  e ffe c+ve  i nte re s t ra te

me thod.

 

3.    Financial Risk Management

 

3.1   Financial Risk Factors

The  Group's  a c+vi +e s  e xpos e  i t to a  va ri e ty of fina nci a l  ri s ks  be i ng ma rke t ri s k (i ncl udi ng, i nte re s t ra te  ri s k, curre ncy ri s k

a nd pri ce  ri s k), cre di t ri s k a nd l i qui di ty ri s k. The  Group's  ove ra l l  ri s k ma na ge me nt progra mme  focus e s  on the

unpre di cta bi l i ty of fina nci a l  ma rke ts  a nd s e e ks  to mi ni mi s e  pote n+a l  a dve rs e  e ffe cts  on the  Group's  fina nci a l

pe rforma nce .

 

Market Risk

(a) Foreign currency risks

The  Group ope ra te s  i nte rna +ona l l y a nd i s  e xpos e d to fore i gn e xcha nge  ri s k a ri s i ng from va ri ous  curre ncy e xpos ure s ,

pri ma ri l y wi th re s pe ct to the  USD a nd Euros  a ga i ns t the  UK pound. Fore i gn e xcha nge  ri s k a ri s e s  from future  comme rci a l

tra ns a c+ons , re cogni s e d a s s e ts  a nd l i a bi l i +e s  a nd ne t i nve s tme nts  i n fore i gn ope ra +ons . The  Group ne go+a te s  a l l

ma te ri a l  contra cts  for a c+vi +e s  i n re l a +on to i ts  s ubs i di a ry i n USD a nd Euros . The  Di re ctors  wi l l  con+nue  to a s s e s s  the

e ffe ct of move me nts  i n e xcha nge  ra te s  on the  Group's  fina nci a l  ope ra +ons  a nd i ni +a te  s ui ta bl e  ri s k ma na ge me nt

me a s ure s  whe re  ne ce s s a ry.

 

(b) Price risk

 

The  Group i s  not e xpos e d to commodi ty pri ce  ri s k a s  a  re s ul t of i ts  ope ra +ons , whi ch a re  s +l l  i n the  e xpl ora +on pha s e .

Othe r tha n i ns i gni fica nt cons ul +ng re ve nue , the re  i s  no re ve nue . The  Di re ctors  wi l l  re vi s i t the  a ppropri a te ne s s  of thi s  pol i cy

s houl d the  Group's  ope ra ti ons  cha nge  i n s i ze  or na ture .

 

The  Group ha s  no e xpos ure  to e qui ty s e curi ti e s  pri ce  ri s k, a s  i t ha s  no l i s te d e qui ty i nve s tme nts .



The  Group ha s  no e xpos ure  to e qui ty s e curi ti e s  pri ce  ri s k, a s  i t ha s  no l i s te d e qui ty i nve s tme nts .

 

(c) Interest rate risk

 

As  the  Group ha s  no borrowi ngs , i t i s  not e xpos e d to i nte re s t ra te  ri s k on fina nci a l  l i a bi l i +e s . The  Group's  i nte re s t ra te  ri s k

a ri s e s  from i ts  ca s h he l d on s hort-te rm de pos i t, whi ch i s  not s i gni fi ca nt.

 

Credit Risk

Cre di t ri s k a ri s e s  from ca s h a nd ca s h e qui va l e nts  a s  we l l  a s  outs ta ndi ng re ce i va bl e s . Ma na ge me nt doe s  not e xpe ct a ny

l os s e s  from non-pe rforma nce  of the s e  re ce i va bl e s .

 

The  a mount of e xpos ure  to a ny i ndi vi dua l  counte r pa rty i s  s ubje ct to a  l i mi t, whi ch i s  a s s e s s e d by the  Boa rd. No cre di t l i mi ts

we re  e xce e de d duri ng the  re por+ng pe ri od, a nd ma na ge me nt doe s  not e xpe ct a ny l os s e s  from non-pe rforma nce  by the s e

counte rpa rti e s .

 

The  Group cons i de rs  the  cre di t ra ti ngs  of ba nks  i n whi ch i t hol ds  funds  i n orde r to re duce  e xpos ure  to cre di t ri s k.

 

Liquidity Risk

In ke e pi ng wi th s i mi l a r s i ze d mi ne ra l  e xpl ora +on groups , the  Group's  con+nue d future  ope ra +ons  de pe nd on the  a bi l i ty to

ra i s e  s uffici e nt worki ng ca pi ta l  through the  i s s ue  of e qui ty s ha re  ca pi ta l . The  Di re ctors  a re  confide nt tha t a de qua te  fundi ng

wi l l  be  forthcomi ng wi th whi ch to fina nce  ope ra +ons . Control s  ove r e xpe ndi ture  a re  ca re ful l y ma na ge d. In Ja nua ry 2024, the

Compa ny ra i s e d ne t proce e ds  of £3m. Se e  note  2.4 for furthe r de ta i l s  on goi ng conce rn a nd l i qui di ty.

 

3.2   Capital Risk Management

The  Group's  obje c+ve s  whe n ma na gi ng ca pi ta l  a re  to s a fe gua rd the  Group's  a bi l i ty to con+nue  a s  a  goi ng conce rn, i n orde r

to provi de  re turns  for s ha re hol de rs  a nd to e na bl e  the  Group to con+nue  i ts  e xpl ora +on a nd e va l ua +on a c+vi +e s .  The

Group ha s  no de bt a t 31 De ce mbe r 2024 a nd de fine s  ca pi ta l  ba s e d on the  tota l  e qui ty of the  Compa ny be i ng £9,434,418. The

Group moni tors  i ts  l e ve l  of ca s h re s ource s  a va i l a bl e  a ga i ns t future  pl a nne d e xpl ora +on a nd e va l ua +on a c+vi +e s  a nd ma y

i s s ue  ne w s ha re s  i n orde r to ra i s e  furthe r funds  from ti me  to ti me .

 

4.    Critical Accounting Estimates and Judgements

 

The  pre pa ra +on of the  Group Fi na nci a l  Sta te me nts  i n conformi ty wi th IFRSs  re qui re s  Ma na ge me nt to ma ke  e s +ma te s  a nd

a s s ump+ons  tha t a ffe ct the  re porte d a mounts  of a s s e ts  a nd l i a bi l i +e s  a nd di s cl os ure  of con+nge nt a s s e ts  a nd l i a bi l i +e s

a t the  da te  of the  Fi na nci a l  Sta te me nts  a nd the  re porte d a mount of e xpe ns e s  duri ng the  ye a r. Actua l  re s ul ts  ma y va ry from

the  e s ti ma te s  us e d to produce  the s e  Fi na nci a l  Sta te me nts .

 

Es +ma te s  a nd judge me nts  a re  con+nua l l y e va l ua te d a nd a re  ba s e d on hi s tori ca l  e xpe ri e nce  a nd othe r fa ctors , i ncl udi ng

e xpe cta ti ons  of future  e ve nts  tha t a re  be l i e ve d to be  re a s ona bl e  unde r the  ci rcums ta nce s .

 

Si gni fi ca nt i te ms  s ubje ct to s uch e s ti ma te s  a nd a s s umpti ons  i ncl ude , but a re  not l i mi te d to:

 

Impairment of exploration and evaluation costs

Expl ora +on a nd e va l ua +on cos ts  ha ve  a  ca rryi ng va l ue  a t 31 De ce mbe r 2024 of £4,148,191 (2023: £2,869,667): re fe r to Note  9

for more  i nforma +on. The  Group ha s  a  ri ght to re ne w e xpl ora +on pe rmi ts  a nd the  a s s e t i s  onl y de pre ci a te d once  e xtra c+on

of the  re s ource  comme nce s . Ma na ge me nt te s ts  a nnua l l y whe the r e xpl ora +on proje cts  ha ve  future  e conomi c va l ue  i n

a ccorda nce  wi th the  a ccoun+ng pol i cy s ta te d i n Note  2.7. Ea ch e xpl ora +on proje ct i s  s ubje ct to a n a nnua l  re vi e w by e i the r a

cons ul ta nt or s e ni or compa ny ge ol ogi s t to de te rmi ne  i f the  e xpl ora +on re s ul ts  re turne d duri ng the  ye a r wa rra nt furthe r

e xpl ora ti on e xpe ndi ture  a nd ha ve  the  pote nti a l  to re s ul t i n a n e conomi c di s cove ry.  Thi s  re vi e w ta ke s  i nto cons i de ra ti on the

e xpe cte d cos ts  of e xtra c+on, l ong te rm me ta l  pri ce s , a n+ci pa te d re s ource  vol ume s  a nd s uppl y a nd de ma nd outl ook.  In the

e ve nt tha t a  proje ct doe s  not re pre s e nt a n e conomi c e xpl ora +on ta rge t a nd re s ul ts  i ndi ca te  the re  i s  no a ddi +ona l  ups i de , a

de ci s i on wi l l  be  ma de  to di s conti nue  e xpl ora ti on.

 

On 24 Fe brua ry 2024, the  Compa ny a nnounce d tha t ma na ge me nt ha d unde rta ke n  a n a s s e s s me nt of the  Compa ny's  non-core

a s s e ts  a nd a s  a  cons e que nce  de ci de d not to e xte nd the  Gi nda l bi e  Tri bute  Agre e me nt whi ch wa s  due  to  e xpi re  on 24

Fe brua ry 2024. As  a  re s ul t, the  pre vi ous l y ca pi ta l i s e d e xpl ora +on cos ts  re l a te d to Gi nda l bi e  tota l l i ng £527,245 we re  ful l y

i mpa i re d i n the  pri or ye a r. £32,185 ha s  be e n i mpa i re d i n the  curre nt ye a r.

 

On 26 Apri l  2024, i t wa s  a nnounce d ma na ge me nt ha d unde rta ke n a n a s s e s s me nt of the  Compa ny's  non-core  a s s e ts  a nd a s  a

cons e que nce  de ci de d not to e xte nd the  compl e +on da te  for the  a cqui s i +on of the  Sta ve l y Proje ct, l oca te d i n Vi ctori a ,



cons e que nce  de ci de d not to e xte nd the  compl e +on da te  for the  a cqui s i +on of the  Sta ve l y Proje ct, l oca te d i n Vi ctori a ,

whi ch e xpi re d on 6 Apri l  2024, a nd a s  a  cons e que nce  the  a cqui s i +on ha s  be e n te rmi na te d. As  a  re s ul t the  pre vi ous l y

ca pi ta l i s e d e xpl ora ti on cos ts  re l a te d to the  Sta ve l y proje ct ha ve  be e n i mpa i re d i n the  curre nt ye a r.

 

Held for sale assets

The  Compa ny ha s  be e n worki ng on a  pote n+a l  di ve s tme nt of the  Ecl i ps e  Proje ct a nd ha ve  found a  buye r for thi s  proje ct.

Ma na ge me nt a re  commi Ne d to the  s a l e  of the  Ecl i ps e  l i ce nce  a nd the  e xpe cta +on i s  tha t thi s  s a l e  wi l l  be  compl e te d i n the

ne xt thre e  months .

 

As  a  re s ul t thi s  a s s e t i s  cl a s s i fi e d a s  he l d for s a l e  a t the  ye a r e nd. Pl e a s e  re fe r to Note  11.

 

Share based payment transactions

The  Group ha s  ma de  a wa rds  of op+ons  a nd wa rra nts  ove r i ts  uni s s ue d s ha re  ca pi ta l  to ce rta i n Di re ctors  a nd e mpl oye e s  a s

pa rt of the i r re mune ra ti on pa cka ge . Ce rta i n wa rra nts  ha ve  a l s o be e n i s s ue d to s ha re hol de rs  a s  pa rt of the i r s ubs cri pti on for

s ha re s  a nd to s uppl i e rs  for va ri ous  s e rvi ce s  re ce i ve d.

 

The  va l ua +on of the s e  op+ons  a nd wa rra nts  i nvol ve s  ma ki ng a  numbe r of cri +ca l  e s +ma te s  re l a +ng to pri ce  vol a +l i ty,

future  di vi de nd yi e l ds , e xpe cte d l i fe  of the  op+ons  a nd forfe i ture  ra te s .  The s e  a s s ump+ons  ha ve  be e n de s cri be d i n more

de ta i l  i n Note  17.

 

5.    Segmental Information

 

As  a t 31 De ce mbe r 2024, the  Group ope ra te s  i n thre e  ge ogra phi ca l  a re a s , the  UK, Aus tri a  a nd Aus tra l i a . The  Compa ny

ope ra te s  i n one  ge ogra phi ca l  a re a , the  UK. Ac+vi +e s  i n the  UK a re  ma i nl y a dmi ni s tra +ve  i n na ture  whi l s t a c+vi +e s  i n

Aus tri a  a nd Aus tra l i a  re l a te  to e xpl ora +on a nd e va l ua +on work. The  re ports  us e d by the  chi e f ope ra +ng de ci s i on ma ke r a re

ba s e d on the s e  ge ogra phi ca l  s e gme nts .

 

The  Group ge ne ra te d no re ve nue  duri ng the  ye a r e nde d 31 De ce mbe r 2024: £ni l  (2023: £ni l ).

  

2024 Australia

£

Austria

£

UK

£

Total

£

     

Re ve nue - - - -

Othe r i ncome (10,784) - - (10,784)

Admi ni s tra ti ve  e xpe ns e s 734,097 11,881 2,090,151 2,836,129

Othe r l os s e s 1,359,980 - 148 1,360,128

Ope ra ti ng l os s  from conti nue d ope ra ti ons  pe r

re porta bl e  s e gme nt

2,083,293 11,881 2,090,299 4,185,473

Addi ti ons  to non-curre nt a s s e ts 1,541,503 12,082 10,824 1,564,409

Re porta bl e  s e gme nt a s s e ts 4,813,253 86,976 3,518,834 8,419,063

Re porta bl e  s e gme nt l i a bi l i ti e s 65,041 4,610 84,713 154,364

 

Se gme nt a s s e ts  a nd l i a bi l i ti e s  a re  a l l oca te d ba s e d on ge ogra phi ca l  l oca ti on.

 

2023 Australia

£

Austria

£

UK

£

Total

£

     

Re ve nue - - - -

Admi ni s tra ti ve  e xpe ns e s (298,616) (15,706) (1,953,372) (2,267,694)

Othe r ga i ns /(l os s e s ) (527,245) - - (527,245)

Ope ra ti ng l os s  from conti nue d ope ra ti ons

pe r re porta bl e  s e gme nt

(825,861) (15,706) (1,953,372) (2,794,939)

Addi ti ons  to non-curre nt a s s e ts 1,998,961 3,223 8,394 2,010,578

Re porta bl e  s e gme nt a s s e ts 4,975,259 72,741 2,658,008 7,706,008

Re porta bl e  s e gme nt l i a bi l i ti e s 667,694 8,614 75,366 751,674

 

6. Expenses by Nature

 2024

£

2023

£



Di re ctors ' fe e s  (note  20) 445,804 496,333

Empl oye e  Expe ns e s 513,488 150,369

Fe e s  pa ya bl e  to the  Compa ny's  a udi tors  for the  a udi t of the  Pa re nt

Compa ny a nd group fi na nci a l  s ta te me nts

52,250 50,000

Profe s s i ona l , l e ga l  a nd cons ul ti ng fe e s 617,758 186,588

Accounti ng re l a te d s e rvi ce s 35,874 40,153

Ins ura nce 42,663 27,640

Offi ce  a nd a dmi ni s tra ti ve  e xpe ns e s 118,644 66,575

De pre ci a ti on 56,603 23,349

Tra ve l  a nd s ubs i s te nce 188,895 140,370

AIM re l a te d cos ts  i ncl udi ng i nve s tor re l a ti ons 295,512 222,902

Sha re  opti on e xpe ns e 440,578 801,194

Othe r e xpe ns e s 28,060 62,221

Tota l  a dmi ni s tra ti ve  e xpe ns e s 2,836,129 2,267,694

 

7.    Taxation

 

The  ta x on the  Group's  l os s  di ffe rs  from the  the ore +ca l  a mount tha t woul d a ri s e  us i ng the  we i ghte d a ve ra ge  ta x ra te

a ppl i ca bl e  to the  l os s e s  of the  cons ol i da te d e nti ti e s  a s  fol l ows :

 Group

 2024

£

2023

£

Los s  be fore  ta x from conti nue d ope ra ti ons (4,185,473) (2,794,939)

Ta x a t the  we i ghte d a ve ra ge  ra te  of 25% (2023: 24%) (1,046,368) (670,785)

Expe ndi ture  not de ducti bl e  for ta x purpos e s 469,994 330,998

Effe ct of di ffe ri ng ta x ra te s  a cros s  juri s ti cti ons 745 (3,400)

Ne t ta x e ffe ct of l os s e s  ca rri e d forwa rd on whi ch no de fe rre d

ta x a s s e t i s  re cogni s e d 482,160 344,709

Income  ta x e xpe ns e  for the  ye a r 93,469 (1,522)

 

 

The  we i ghte d a ve ra ge  a ppl i ca bl e  ta x ra te  of 25% (2023: 24%) us e d i s  a  combi na +on of the  25% s ta nda rd ra te  of corpora +on

ta x i n the  UK (2023: 25%), 23% Aus tri a n corpora ti on ta x (2023: 25%) a nd 25% Aus tra l i a n corpora ti on ta x (2023: 25%).

 

The  Group ha s  a ccumul a te d ta x l os s e s  of a pproxi ma te l y £7,923,158 (2023: £7,440,998) a va i l a bl e  to ca rry forwa rd a ga i ns t

future  ta xa bl e  profits . A de fe rre d ta x a s s e t ha s  not be e n re cogni s e d be ca us e  of unce rta i nty ove r future  ta xa bl e  profits

a ga i ns t whi ch the  l os s e s  ma y be  uti l i s e d.

8.    Property, Plant and Equipment

 Field

equipment

£

Computer

equipment

£

Right of

use asset

£

Total

£

Cost     

As at 1 January 2023 10,229 27,173 - 37,402

Addi ti ons - 8,394 42,134 50,528

Excha nge  di ffe re nce s - (12) - (12)

As at 31 December 2023 10,229 35,555 42,134 87,918

Addi ti ons 1,497 30,248 24,498 56,243

Excha nge  di ffe re nce s - (19) (3,192) (3,211)

As at 31 December 2024 11,726 65,784 63,440 140,950

 

Depreciation

As at 1 January 2023 10,229 25,845 - 36,074

Cha rge  for the  ye a r - 2,345 21,004 23,349

Excha nge  di ffe re nce s - (12) 63 51

As at 31 December 2023 10,229 28,178 21,067 59,474

Cha rge  for the  ye a r 1,497 21,249 31,720 54,466

Excha nge  di ffe re nce s - (20) (1,596) (1,616)



Excha nge  di ffe re nce s - (20) (1,596) (1,616)

As at 31 December 2024 11,726 49,407 51,191 112,324

Net book value as at 31 December 2023 - 7,377 21,067 28,444

Net book value as at 31 December 2024 - 16,377 12,249 28,626

 

The  ri ght of us e  a s s e t s hown a bove  i s  a n a s s e t i n us e  by the  Group's  s ubs i di a ry unde rta ki ng a nd re pre s e nts  l e a s e hol d

pre mi s e s . Pl e a s e  re fe r to Note  14.

 

9.    Intangible Assets

 

  

Exploration & Evaluation Assets at Cost and Net Book Value

2024

£

2023

£

Ba l a nce  a s  a t 1 Ja nua ry 2,869,667 3,337,598

Addi ti ons 1,508,166 1,960,050

Tra ns fe r to a s s e t he l d for s a l e  - re fe r to Note  11 (21,772) (1,744,584)

Impa i rme nts (35,443) (527,245)

Fore i gn e xcha nge  di ffe re nce s (172,427) (156,152)

As  a t 31 De ce mbe r 4,148,191 2,869,667

 

A tota l  of 22,129 me tre s  combi ne d di a mond, RC dri l l i ng a nd AC dri l l i ng ha s  now be e n compl e te d a s  of the  da te  of thi s

re port. The  Compa ny i s  now a dva nci ng de ta i l e d mi ne ra l ogi ca l  a nd me ta l l urgi ca l  s tudi e s  a nd ha s  comme nce d re s ource

dri l l i ng wi th pl a ns  to move  towa rds  de s i gn a nd commi s s i oni ng of a  me ta l l urgi ca l  te s t fa ci l i ty l a te r thi s  ye a r a i me d a t fa s t-

tra cki ng product de ve l opme nt.

 

Eclipse-Gindalbie Project

 

In 2020 the  Group a cqui re d a n op+on to purcha s e  75% of the  Ecl i ps e  Gol d l i ce ns e . The  op+on wa s  e xe rci s e d i n Fe brua ry

2021 for a  cons i de ra +on of AUD 1,000,000 (a pproxi ma te l y £550,000) i n ca s h a nd AUD 500,000 (£277,750) s e Nl e d vi a  the  i s s ue

of 7,095,510 ne w ordi na ry s ha re s  of no-pa r va l ue  a t a  pri ce  of 3.91p.

 

In Ja nua ry 2022, the  Group e nte re d i nto a  Tri bute  Agre e me nt for the  Gi nda l bi e  l i ce ns e . The  cos t to e nte r i nto the  Tri bute

Agre e me nt wa s  AUD 250,000 for a n i ni +a l  6-month e xpl ora +on te rm. An a ddi +ona l  A 250,000 wa s  pa i d i n Augus t 2022 to

e xte nd the  e xpl ora ti on pe ri od by a  furthe r 18 months .

 

In Fe brua ry 2022, 1,676m of Re ve rs e  Ci rcul a +on ("RC") dri l l i ng wa s  compl e te d, focus e d ma i nl y on the  Home wa rd Bound,

La ure l -Bul l e +n, South Gi pps l a nd #3, Gol de n Puzzl e  a nd Bud's  Fi nd a re a s . Of the  four RC hol e s  dri l l e d a t the  Home wa rd

Bound ta rge t, thre e  re porte d ve ry hi gh-gra de  i nte rce pts .

 

Fol l owi ng from thi s , a  furthe r s i x Di a mond Dri l l  ("DD") hol e s  for a  tota l  of 999m we re  compl e te d a t Ecl i ps e  duri ng the  ye a r to

te s t for con+nui ty be twe e n Ecl i ps e  a nd Ja ck's  Dre a m a nd to the  north-we s t of Ja ck's  Dre a m. Fi ve  of the  s i x DD hol e s

i nte rce pte d the  mi ne ra l i s e d s he a r re porti ng s i gni fi ca nt gol d i nte rce pts .

 

Fol l owi ng on from s ucce s s ful  dri l l i ng ca mpa i gns  i n Fe brua ry 2022 a nd June  2022, the  Compa ny de ci de d to ca rry out a  s ma l l

RC ca mpa i gn cons i s +ng of ni ne  RC dri l l  hol e s  for 770m. The  Compa ny found e vi de nce  of ka ol i ni te -ri ch cl a ys  wi thi n the

i nte ns e l y l e a che d uppe r pa rt of the  we a the ri ng profi l e .

 

On 24 Fe brua ry 2024, the  Compa ny a nnounce d tha t ma na ge me nt ha d unde rta ke n  a n a s s e s s me nt of the  Compa ny's  non-core

a s s e ts  a nd a s  a  cons e que nce  de ci de d not to e xte nd the  Gi nda l bi e  Tri bute  Agre e me nt whi ch wa s  due  to  e xpi re  on 24

Fe brua ry 2024. As  a  re s ul t, the  pre vi ous l y ca pi ta l i s e d e xpl ora +on cos ts  re l a te d to Gi nda l bi e  tota l l i ng £527,245 we re  ful l y

i mpa i re d on 31 De ce mbe r 2023. £32,185 ha s  be e n i mpa i re d i n the  curre nt ye a r.

 

The  Ecl i ps e  proje ct i s  cl a s s i fie d a s  a n As s e t He l d for Sa l e  a s  the  Compa ny works  on compl e +ng the  s a l e  of thi s  a s s e t.

Pl e a s e  re fe r to Note  11.

 

Pitfield Project

 

The  Compa ny a cqui re d a  70% i nte re s t i n the  Pi Mi e l d proje ct from Ce ntury Mi ne ra l s  Pty Ltd ('Ce ntury') on 13 Apri l  2022. The

cons i de ra ti on for the  a cqui s i ti on wa s  s a ti s fi e d by the  i s s ue  of 5,611,863, ne w ordi na ry s ha re s  to Ce ntury.

 



 

In a ccorda nce  wi th IFRS 6, the  Di re ctors  unde rtook a n a s s e s s me nt of the  fol l owi ng a re a s  a nd ci rcums ta nce s  whi ch coul d

i ndi ca te  the  e xi s te nce  of i mpa i rme nt:

 

•    The  Group's  ri ght to e xpl ore  i n a n a re a  ha s  e xpi re d or wi l l  e xpi re  i n the  ne a r future  wi thout re ne wa l .

•    No furthe r e xpl ora ti on or e va l ua ti on i s  pl a nne d or budge te d for.

•    A de ci s i on ha s  be e n ta ke n by the  Boa rd to di s con+nue  e xpl ora +on a nd e va l ua +on i n a n a re a  due  to the  a bs e nce  of a

comme rci a l  l e ve l  of re s e rve s .

•    Suffi ci e nt da ta  e xi s ts  to i ndi ca te  tha t the  book va l ue  ma y not be  ful l y re cove re d from future  de ve l opme nt a nd producti on

 

Ba s e d on the  a bove  a s s e s s me nt, ma na ge me nt doe s  not cons i de r the re  to be  a ny i ndi ca tors  pre s e nt ove r the  Pi tfi e l d proje ct,

i n a ccorda nce  wi th the  cri te ri on of IFRS 6. As  s uch, the  Boa rd do not be l i e ve  tha t a ny i mpa i rme nt i s  ne ce s s a ry.

 

Walton Project

 

The  Compa ny a cqui re d a  70% i nte re s t i n the  Wa l ton proje ct from Ce ntury on 24 Apri l  2023. The  cons i de ra +on for the

a cqui s i ti on wa s  s a ti s fi e d by the  i s s ue  of 5,611,863, ne w ordi na ry s ha re s  to Ce ntury.

 

In a ccorda nce  wi th IFRS 6, the  Di re ctors  unde rtook a n a s s e s s me nt of the  fol l owi ng a re a s  a nd ci rcums ta nce s  whi ch coul d

i ndi ca te  the  e xi s te nce  of i mpa i rme nt:

 

•    The  Group's  ri ght to e xpl ore  i n a n a re a  ha s  e xpi re d or wi l l  e xpi re  i n the  ne a r future  wi thout re ne wa l .

•    No furthe r e xpl ora ti on or e va l ua ti on i s  pl a nne d or budge te d for.

•    A de ci s i on ha s  be e n ta ke n by the  Boa rd to di s con+nue  e xpl ora +on a nd e va l ua +on i n a n a re a  due  to the  a bs e nce  of a

comme rci a l  l e ve l  of re s e rve s .

•    Suffici e nt da ta  e xi s ts  to i ndi ca te  tha t the  book va l ue  ma y not be  ful l y re cove re d from future  de ve l opme nt a nd

producti on.

 

Ba s e d on the  a bove  a s s e s s me nt, ma na ge me nt doe s  not cons i de r the re  to be  a ny i ndi ca tors  pre s e nt ove r the  Wa l ton proje ct,

i n a ccorda nce  wi th the  cri te ri on of IFRS 6. As  s uch, the  Boa rd do not be l i e ve  tha t a ny i mpa i rme nt i s  ne ce s s a ry.

 

Stavely Project

 

On 26 Apri l  2024, i t wa s  a nnounce d ma na ge me nt ha d unde rta ke n a n a s s e s s me nt of the  Compa ny's  non-core  a s s e ts  a nd a s  a

cons e que nce  de ci de d not to e xte nd the  compl e +on da te  for the  a cqui s i +on of the  Sta ve l y Proje ct, l oca te d i n Vi ctori a ,

whi ch e xpi re d on 6 Apri l  2024, a nd a s  a  cons e que nce  the  a cqui s i +on ha s  be e n te rmi na te d. As  a  re s ul t the  pre vi ous l y

ca pi ta l i s e d e xpl ora ti on cos ts  re l a te d to the  Sta ve l y proje ct of £4,780 ha ve  be e n i mpa i re d i n the  curre nt ye a r.

 

10.  Trade and Other Receivables

 

  

 2024

£

2023

£

VAT re ce i va bl e 61,364 93,807

Pre pa yme nts 57,464 30,144

Ca s h i n tra ns i t - 100,000

Othe r re ce i va bl e s 230,636 87,175

 349,464 311,126

                                                                         

Othe r re ce i va bl e s  a re  a l l  due  wi thi n one  ye a r. The  fa i r va l ue  of a l l  re ce i va bl e s  i s  the  s a me  a s  the i r ca rryi ng va l ue s  s ta te d

a bove . The s e  a s s e ts , e xcl udi ng pre pa yme nts , a re  the  onl y form of fina nci a l  a s s e t wi thi n the  Group, toge the r wi th ca s h a nd

ca s h e qui va l e nts .

 

Ca s h i n tra ns i t re l a te s  to funds  s e nt from Empi re  Me ta l s  Li mi te d to Empi re  Me ta l s  Aus tra l i a  Pty Ltd.

 

The  ca rryi ng a mounts  of the  Group's  othe r re ce i va bl e s  a re  de nomi na te d i n the  fol l owi ng curre nci e s :

  

 2024

£

2023

£



  

UK Pounds 165,322 115,617

Euros 2,050 757

Aus tra l i a n Dol l a rs 182,092 194,752

349,464 311,126

 

The  ma xi mum e xpos ure  to cre di t ri s k a t the  re por+ng da te  i s  the  ca rryi ng va l ue  of e a ch cl a s s  of re ce i va bl e  me n+one d

a bove . The  Group doe s  not hol d a ny col l a te ra l  a s  s e curi ty. Al l  tra de  a nd othe r re ce i va bl e s  a re  cons i de re d ful l y re cove ra bl e

a nd pe rformi ng.

 

11.  Held For Sale Asset

 

 

2024

£

2023

£

Ba l a nce  a s  a t 1 Ja nua ry 1,744,584 -

Addi ti ons - -

Impa i rme nt (1,262,931) -

Tra ns fe rre d from Expl ora ti on a nd Eva l ua ti on a s s e ts 21,772 1,744,584

Fore i gn e xcha nge  di ffe re nce s (132,158) -

As at 31 December 371,267 1,744,584

 

The  Compa ny ha s  be e n worki ng on a  pote n+a l  di ve s tme nt of the  Ecl i ps e  Proje ct a nd ha ve  found a  buye r for thi s  l i ce nce .

Ma na ge me nt a re  commi Ne d to the  s a l e  of the  Ecl i ps e  l i ce nce  a nd the  e xpe cta +on i s  tha t thi s  s a l e  wi l l  be  compl e te d i n the

ne xt thre e  months .

 

As  a  re s ul t thi s  a s s e t conti nue s  to be  cl a s s i fi e d a s  he l d for s a l e  a t the  ye a r e nd.

 

12.   Cash and Cash Equivalents

  

 2024

£

2023

£

Ca s h a t ba nk a nd i n ha nd 3,521,515 2,752,187

 

The  Group's  ca s h i s  he l d wi th fa ci l i ti e s  wi th AA a nd A cre di t ra ti ngs .

 

The  ca rryi ng a mounts  of the  Group a nd Compa ny's  ca s h a nd ca s h e qui va l e nts  a re  de nomi na te d i n the  fol l owi ng curre nci e s :

 

 2024

£

2023

£

  

UK Pounds 3,289,708 2,396,719

Euros 9,863 6,073

US Dol l a rs 50,344 138,287

Aus tra l i a n Dol l a rs 171,600 211,108

Cash at bank and in hand 3,521,515 2,752,187

 

 

13.  Trade and Other Payables

  

 2024

£

2023

£

Tra de  pa ya bl e s 59,572 319,356

Othe r pa ya bl e s 33,109 22,177

Accrue d e xpe ns e s 49,250 388,759

 141,931 730,292

 

The  ca rryi ng a mounts  of the  Group's  tra de  a nd othe r pa ya bl e s  a re  de nomi na te d i n the  fol l owi ng curre nci e s :

 



  

 2024

£

2023

£

  

UK Pounds 84,713 75,366

Euros 4,610 8,614

Aus tra l i a n Dol l a rs 52,608 646,312

141,931 730,292

 

 

14.   Lease Liabilities

 

 Group

 

31 December

2024

31 De ce mbe r

2023

 

 £ £  

Non-current liabilities    

Le a s e  l i a bi l i ti e s - -

 - -  

Current liabilities   

Le a s e  l i a bi l i ti e s 12,433 21,382

 12,433 21,382  

 

Lease Liabilities

 

Le a s e  l i a bi l i ti e s  a re  e ffe cti ve l y s e cure d, a s  the  ri ghts  to the  l e a s e d a s s e t re ve rt to the  l e s s or i n the  e ve nt of de fa ul t.

Pl e a s e  re fe r to Note  8 for furthe r de ta i l s  on the  ri ght of us e  a s s e t.

 Group

 

31 December

2024

31 De ce mbe r

2023

Right of Use liabilities - minimum lease payments £ £

Not l a te r tha n one  ye a r 12,433 21,382

La te r tha n one  ye a r a nd no l a te r tha n fi ve  ye a rs - -

La te r tha n fi ve  ye a rs - -

 12,433 21,382

Future  fi na nce  cha rge s  on ri ght of us e  l i a bi l i ti e s 212 348

Minimum lease payments 12,645 21,730

 

For the  ye a r e nde d 31 De ce mbe r 2024, the  tota l  fi na nce  cha rge s  we re  £931 (2023: £977).

 

The  contra cte d a nd pl a nne d l e a s e  commi tme nts  we re  di s counte d us i ng a  we i ghte d a ve ra ge  i ncre me nta l  borrowi ng ra te  of

4.5%.

 

The  pre s e nt va l ue  of ri ght of us e  l i a bi l i ti e s  i s  a s  fol l ows :

 

 Group  

 

31 December

2024

31 De ce mbe r

2023

 £ £

Not l a te r tha n one  ye a r 13,019 22,665

La te r tha n one  ye a r a nd no l a te r tha n fi ve  ye a rs - -

La te r tha n fi ve  ye a rs - -

Present value of right of use liabilities 13,019 22,665

 

 

15.   Share Capital and Share Premium



15.   Share Capital and Share Premium

 

On 15 De ce mbe r 2010 the  s ha re hol de rs  a pprove d the  re mova l  of the  Compa ny's  a uthori s e d s ha re  ca pi ta l  a nd s o the re  i s  no

l i mi t on the  numbe r of s ha re s  the  Compa ny i s  a uthori s e d to i s s ue . On tha t da te  the  s ha re hol de rs  a l s o a pprove d the

re mova l  of the  nomi na l  va l ue  of the  s ha re s , a s  pe rmi Ne d unde r l oca l  compa ny l e gi s l a +on. As  s uch a l l  a mounts  ra i s e d a re

cons i de re d to be  s ha re  pre mi um.

 

Issued share capital

 

Group Number of shares Share

premium

£

Total

£

At 31 December 2022 427,323,618 45,523,695 45,523,695

I s s ue  of Ordi na ry Sha re s  - 13 Ma rch 2023

Is s ue  of Ordi na ry Sha re s  - 26 Apri l  2023

Exe rci s e  of Wa rra nts  - 27 Apri l  2023

55,555,554

5,611,863

1,500,000

1,250,000

75,760

19,500

1,250,000

75,760

19,500

Exe rci s e  of Wa rra nts  - 15 Augus t 2023 1,600,000 48,000 48,000

Exe rci s e  of Wa rra nts  - 15 Augus t 2023 773,333 26,100 26,100

Is s ue  of Ordi na ry Sha re s  - 25 Se pte mbe r 2023 75,000,000 3,000,000 3,000,000

Exe rci s e  of Wa rra nts  - 29 Nove mbe r 2023 1,876,553 24,395 24,395

Exe rci s e  of Opti ons  - 8 De ce mbe r 2023 500,000 20,000 20,000

Exe rci s e  of Opti ons  - 8 De ce mbe r 2023 500,000 27,500 27,500

Exe rci s e  of Wa rra nts  - 26 De ce mbe r 2023 1,336,875 80,213 80,213

Cos t of Ca pi ta l - (202,904) (202,904)

At 31 December 2023 571,577,796 49,892,259 49,892,259

I s s ue  of Ordi na ry Sha re s  - 22 Ja nua ry 2024 27,272,728 3,000,000 3,000,000

Is s ue  of Ordi na ry Sha re s  - 30 Se pte mbe r 2024 35,714,286 2,500,000 2,500,000

Cos t of Ca pi ta l (142,123) (142,123)

At 31 December 2024 634,564,810 55,250,136 55,250,136

  

On 13 Ma rch 2023 the  Compa ny compl e te d a  pl a ci ng to ra i s e  £1.25 mi l l i on be fore  e xpe ns e s  by wa y of a  pl a ci ng of 55,555,554

ne w ordi na ry s ha re s  of no pa r va l ue  i n the  ca pi ta l  a t a  pri ce  of 4p.

 

On 26 Apri l  2023, fol l owi ng compl e +on on the  Wa l ton Coppe r-Gol d-Li thi um Proje ct, the  Compa ny i s s ue d 5,611,863

cons i de ra ti on s ha re s .

 

On 27 Apri l  2023 the  Compa ny re ce i ve d noti fi ca ti on from a  wa rra nt hol de r to e xe rci s e  wa rra nts  ove r 1,500,000 ne w ordi na ry

s ha re s  of no pa r va l ue  i n the  s ha re  ca pi ta l  of the  Compa ny a t a  pri ce  of 1.3p pe r s ha re .

 

On 15 Augus t 2023, the  Compa ny re ce i ve d no+fica +on from a  wa rra nt hol de r to e xe rci s e  wa rra nts  ove r 773,333 ne w ordi na ry

s ha re s  of no pa r va l ue  i n the  s ha re  ca pi ta l  of the  Compa ny a t a  pri ce  of 3.375p pe r s ha re  a nd 1,600,000 ne w ordi na ry s ha re s

of no pa r va l ue  i n the  s ha re  ca pi ta l  of the  Compa ny a t a  pri ce  of 3p pe r s ha re . The  Compa ny i s s ue d ne w ordi na ry s ha re s  to

the  wa rra nt hol de rs  for a n a ggre ga te  ca s h va l ue  of £74,099.99.

 

On 25 Se pte mbe r 2023, the  Compa ny i s s ue d 75,000,000 ne w ordi na ry s ha re s  a t a  pri ce  of 4p pe r s ha re  for gros s  proce e ds  of

£3,000,000.

 

On 29 Nove mbe r 2023, the  Compa ny re ce i ve d no+fica +on from a  wa rra nt hol de r to e xe rci s e  wa rra nts  ove r 1,876,553 ne w

ordi na ry s ha re s  of no pa r va l ue  i n the  s ha re  ca pi ta l  of the  Compa ny a t a  pri ce  of 1.3p pe r s ha re . The  Compa ny i s s ue d ne w

ordi na ry s ha re s  to the  wa rra nt hol de rs  for a n a ggre ga te  ca s h va l ue  of £24,395.

 

On 8 De ce mbe r 2023, the  Compa ny re ce i ve d no+fica +on from a n op+on hol de r to e xe rci s e  op+ons  ove r 500,000 ne w ordi na ry

s ha re s  of no pa r va l ue  i n the  s ha re  ca pi ta l  of the  Compa ny a t a  pri ce  of 4p pe r s ha re  a nd 500,000 ne w ordi na ry s ha re s  of no

pa r va l ue  i n the  s ha re  ca pi ta l  of the  Compa ny a t a  pri ce  of 5.5p pe r s ha re . The  Compa ny i s s ue d ne w ordi na ry s ha re s  to the

opti on hol de rs  for a n a ggre ga te  ca s h va l ue  of £47,500.

 

On 26 De ce mbe r 2023 the  Compa ny re ce i ve d no+fica +on from a  wa rra nt hol de r to e xe rci s e  wa rra nts  ove r 1,336,875 ne w

ordi na ry s ha re s  of no pa r va l ue  i n the  s ha re  ca pi ta l  of the  Compa ny a t a  pri ce  of 6p pe r s ha re .

 

On 22 Ja nua ry 2024, the  Compa ny compl e te d a  pl a ci ng to ra i s e  £3 mi l l i on by wa y of a  pl a ci ng of 27,272,728 ne w ordi na ry



On 22 Ja nua ry 2024, the  Compa ny compl e te d a  pl a ci ng to ra i s e  £3 mi l l i on by wa y of a  pl a ci ng of 27,272,728 ne w ordi na ry

s ha re s  of no pa r va l ue , a t a  pri ce  of 11p pe r s ha re .

 

On 30 Se pte mbe r 2024, the  Compa ny compl e te d a  pl a ci ng to ra i s e  £2.5 mi l l i on by wa y of a  pl a ci ng of 35,714,286 ne w ordi na ry

s ha re s  of no pa r va l ue , a t a  pri ce  of 7p pe r s ha re .

 

16.  Other reserves

  

 2024

£

2023

£

Fore i gn curre ncy tra ns l a ti on re s e rve (761,910) (365,824)

Sha re  opti on re s e rve 1,618,018 1,177,440

856,108 811,616

 

Fore i gn curre ncy tra ns l a +on re s e rve  - the  fore i gn curre ncy tra ns l a +on re s e rve  re pre s e nts  the  e ffe ct of cha nge s  i n e xcha nge

ra te s  a ri s i ng from tra ns l a +ng the  Fi na nci a l  Sta te me nts  of s ubs i di a ry unde rta ki ngs  i nto the  Compa ny's  pre s e nta +on

curre ncy.

 

Sha re  op+on re s e rve  - the  s ha re  op+on re s e rve  re pre s e nts  the  fa i r va l ue  of s ha re  op+ons  a nd wa rra nts  i n i s s ue . The

a mounts  i ncl ude d a re  re cycl e d to s ha re  pre mi um on e xe rci s e  or re cycl e d to re ta i ne d e a rni ngs  on e xpi ry. Note  17 outl i ne s  the

s ha re  ba s e d pa yme nts  ma de  i n the  ye a r.

 

17.  Share Based Payments

 

Wa rra nts  a nd op+ons  outs ta ndi ng a t 31 De ce mbe r 2024 ha ve  the  fol l owi ng e xpi ry da te s  a nd e xe rci s e  pri ce s , a nd we re

va l ue d us i ng the  Bl a ck Schol e s  mode l  us i ng the  a s s umpti ons  be l ow:

  Number

Gra nt da te Expi ry da te

Exercise

price in £ per

share 2024 2023

1 Fe brua ry 2021 31 Ja nua ry 2025 0.0400 10,000,000 10,000,000

1 Fe brua ry 2021 31 Ja nua ry 2025 0.0550 10,000,000 10,000,000

20 Apri l  2022 20 Apri l  2026 0.0250 2,500,000 2,500,000

20 Apri l  2022 20 Apri l  2026 0.0350 2,500,000 2,500,000

20 Apri l  2022 20 Apri l  2026 0.0500 2,500,000 2,500,000

22 Ma rch 2023 22 Ma rch 2028 0.0250 14,250,000 14,250,000

22 Ma rch 2023 22 Ma rch 2028 0.0300 14,250,000 14,250,000

25 Se pte mbe r 2023 24 Se pte mbe r 2025 0.0600 70,000 70,000

29 Nove mbe r 2023 28 Nove mbe r 2028 0.0860 8,400,000 8,400,000

21 Ja nua ry 2024 21 Ja nua ry 2026 0.1100 224,886 -

26 Fe brua ry 2024 26 Fe brua ry 2029 0.1400 6,500,000 -

26 Fe brua ry 2024 26 Fe brua ry 2029 0.1800 2,000,000 -

30 Se pte mbe r 2024 30 Se pte mbe r 2026 0.1100 689,988 -

73,884,874 64,470,000

 

2021 Opti ons 2021 Opti ons 2022 Opti ons

Gra nte d on: 01/02/2021 01/02/2021 20/04/2022

Li fe  (ye a rs ) 4 ye a rs 4 ye a rs 4 ye a rs

Sha re  pri ce  on gra nt da te 3.45p 3.45p 1.7p

Ri s k fre e  ra te 1.75% 1.75% 1.75%

Expe cte d vol a ti l i ty 98,49% 98,49% 94.08%

Expe cte d di vi de nd yi e l d - - -

Exe rci s e  pri ce 4p 5.5p 2.5p

Ma rke ta bi l i ty di s count 20% 20% 20%

Tota l  fa i r va l ue  (£) 192,016 176,292 20,289

 

2022 Opti ons 2022 Opti ons 2023 Opti ons  

Gra nte d on: 20/04/2022 20/04/2022 22/03/2023

Li fe  (ye a rs ) 4 ye a rs 4 ye a rs 5 ye a rs



Sha re  pri ce  on gra nt da te 1.7p 1.7p 2.1p

Ri s k fre e  ra te 1.75% 1.75% 3.37%

Expe cte d vol a ti l i ty 94.08% 94.08% 102.16%

Expe cte d di vi de nd yi e l d - - -

Exe rci s e  pri ce 3.5p 5p 2.5p

Ma rke ta bi l i ty di s count 20% 20% 20%

Tota l  fa i r va l ue  (£) 18,149 15,829 178,566

 

 

2023 Opti ons 2023 Wa rra nts 2023 Opti ons

Gra nte d on: 22/03/2023 25/09/2023 29/11/2023

Li fe  (ye a rs ) 5 ye a rs 2 ye a rs 5 ye a rs

Sha re  pri ce  on gra nt da te 2.1p 4.2p 8.6p

Ri s k fre e  ra te 3.37% 3.27% 3.37%

Expe cte d vol a ti l i ty 102.16% 106.22% 93.06%

Expe cte d di vi de nd yi e l d - - -

Exe rci s e  pri ce 3p 6p 8.6p

Ma rke ta bi l i ty di s count 20% 20% 20%

Tota l  fa i r va l ue  (£) 172,888 22,721 419,819

 

2024 Opti ons 2024 Opti ons 2024 Wa rra nts

Gra nte d on: 26/02/2024 26/02/2024 21/01/2024

Li fe  (ye a rs ) 5 ye a rs 5 ye a rs 2 ye a rs

Sha re  pri ce  on gra nt da te 9.6p 9.6p 11.9p

Ri s k fre e  ra te 3.98% 3.98% 4.23%

Expe cte d vol a ti l i ty 89.18% 89.18% 92.47%

Expe cte d di vi de nd yi e l d - - -

Exe rci s e  pri ce 14p 18p 11p

Ma rke ta bi l i ty di s count 20% 20% 20%

Tota l  fa i r va l ue  (£) 325,627 93,648 11,314

 

2024 Wa rra nts

Gra nte d on: 30/09/2024

Li fe  (ye a rs ) 2 ye a rs

Sha re  pri ce  on gra nt da te 7.2p

Ri s k fre e  ra te 4.33%

Expe cte d vol a ti l i ty 62.70%

Expe cte d di vi de nd yi e l d -

Exe rci s e  pri ce 10.5p

Ma rke ta bi l i ty di s count 20%

Tota l  fa i r va l ue  (£) 9,989

 

The  ri s k fre e  ra te  of re turn i s  ba s e d on ze ro yi e l d gove rnme nt bonds  for a  te rm cons i s te nt wi th the  wa rra nt a nd op+on l i fe . 

Vol a ti l i ty i s  ca l cul a te d us i ng a n a ve ra ge  of the  Compa ny's  s ha re  pri ce  6 months  pri or to the  gra nte d da te .

 

The  move me nt of opti ons  a nd wa rra nts  for the  ye a r to 31 De ce mbe r 2024 i s  s hown be l ow:

 

 2024  2023

 

Number

Weighted

average

exercise

price (£)

 

Numbe r

We i ghte d

a ve ra ge

e xe rci s e

pri ce  (£)

As  a t 1 Ja nua ry 64,470,000 0.04 49,667,573 0.05

Gra nte d 9,414,874 0.14 39,080,208 0.04

Exe rci s e d - - (8,086,761) (0.004)

Expi re d - - (16,191,020) (0.02)

Outs ta ndi ng a s  a t 31 De ce mbe r 73,884,874 0.06 64,470,000 0.04

Exe rci s a bl e  a t 31 De ce mbe r 73,884,874 0.06 64,470,000 0.04

 



 

2024 2023

Range of

exercise

prices (£)

Weighted

average

exercise

price (£)

Number of

shares

Weighted

average

remaining

life 

expected

(years)

Weighted

average

remaining

life

contracted

(years)

Weighted

average

exercise

price (£)

Number of

shares

Weighted

average

remaining

life 

expected

(years)

Weighted

average

remaining

life

contracted

(years)

0.025 - 0.18 0.06 73,884,874 4 4 0.04 64,470,000 3 3

 

The  tota l  fa i r va l ue  cha rge d to the  s ta te me nt of compre he ns i ve  i ncome  for the  ye a r e nde d 31 De ce mbe r 2024 a nd i ncl ude d

i n a dmi ni s tra ti ve  e xpe ns e s  wa s  £440,578 (2023: £801,194).

 

18.  Other losses

 Group

 2024

£

2023

£

Los s  on di s s ol uti on of GMC Inve s tme nts (5,814) -

Othe r (148) -

(5,962) -

  

19.  Employees

 

 Group

 2024

£

2023

£

Sa l a ri e s  a nd wa ge s 443,633 106,011

Te mpora ry s ta ff a nd contra ctors 18,721 -

Pe ns i ons 48,031 11,425

510,385 117,436

 

The  a ve ra ge  monthl y numbe r of e mpl oye e s  duri ng the  ye a r wa s  6 (2023: 3).

 

20.  Directors' Remuneration

 

 For the year ended 31 December 2024  

 

 

Short term

benefits

£

Post-Employment

benefits

£

Share based

payment

£

Total

£

Executive Directors

Sha un Bunn 200,000 - - 200,000

Gre gory Kue nze l 140,000 4,200 - 144,200

Non-executive Directors

Ne i l  O'Bri e n 42,000 - - 42,000

Pe te r Da mouni 42,000 - - 42,000

 424,000 4,200 - 428,200

 

 For the year ended 31 December 2023  

 

 

Short term

benefits

£

Post-Employment

benefits

£

Share based

payment

£

Total

£

Executive Directors

Sha un Bunn 215,000 - 263,257 478,257

Gre gory Kue nze l 170,333 5,110 202,603 378,046

Non-executive Directors  

Ne i l  O'Bri e n 58,500 - 142,124 200,624

Pe te r Da mouni 52,500 - 126,294 178,794



 496,333 5,110 734,278 1,235,721

 

 

21.  Earnings per Share

 

Continuing operations

The  ca l cul a +on of the  tota l  ba s i c l os s e s  pe r s ha re  of 0.670 pe nce  (2023: l os s  0.560 pe nce )  i s  ba s e d on the  l os s e s

a Nri buta bl e  to e qui ty owne rs  of the  group of £4,092,004 (2023: £2,796,461) a nd on the  we i ghte d a ve ra ge  numbe r of ordi na ry

s ha re s  of 606,360,637 (2023: 498,087,397) i n i s s ue  duri ng the  pe ri od.

 

In a ccorda nce  wi th IAS 33, ba s i c a nd di l ute d e a rni ngs  pe r s ha re  a re  i de n+ca l  i n 2024 a s  the  e ffe ct of the  e xe rci s e  of s ha re

op+ons  or wa rra nts  woul d be  to de cre a s e  the  l os s  pe r s ha re  a s  the  e n+ty i s  l os s  ma ki ng, the s e  i ns trume nts  a re  a n+-

di l uti ve .

 

 

22.  Commitments

 

(a) Work programme commitment

 

The  Ecl i ps e  Mi ni ng Li ce nce  ha s  a n a nnua l  mi ni mum e xpe ndi ture  commi tme nt of AUD 30,300.

 

The  Pi tfi e l d/Wa l ton Proje cts  ha ve  a n a nnua l  mi ni mum e xpe ndi ture  commi tme nt of AUD 435,500 a cros s  a l l  l i ce nce s .

 

(b) Royalty agreements

 

As  pa rt of the  contra ctua l  a rra nge me nt wi th Ki be  No.1 Inve s tme nts  Li mi te d the  Group ha s  a gre e d to pa y a  roya l ty on re ve nue

from gol d s a l e s  a ri s i ng from gol d mi ne s  de ve l ope d by Nori cum Gol d AT GmbH a nd cove re d by l i ce ns e s  a cqui re d by Ki be  No.1

Inve s tme nts  Li mi te d. Unde r the  te rms  of the  Roya l ty Agre e me nt be twe e n Ki be  No.1 Inve s tme nts  Li mi te d a nd Nori cum Gol d

AT GmbH, the  Group s ha l l  pa y roya l +e s , ba s e d on tota l  ounce s  of gol d s ol d, e qua l  to US 1 for e ve ry US 250 of the  s a l e  pri ce

pe r ounce .

 

(c) Lease agreements

 

Duri ng the  pe ri od Empi re  Me ta l s  Aus tra l i a  Pty Ltd, a  whol l y owne d s ubs i di a ry of Empi re  Me ta l s  Li mi te d, e nte re d i nto a  two

ye a r offi ce  l e a s e  of AUD 25,525 pe r a nnum. At the  ye a r e nd the  commi tme nt a mounte d to AUD 12,433. Pl e a s e  re fe r to Note  14.

 

23.  Financial instruments

 

Financial instruments measured at fair value

The  fa i r va l ue  hi e ra rchy of fina nci a l  i ns trume nts  me a s ure d a t fa i r va l ue  i s  provi de d be l ow. The  di ffe re nt l e ve l s  ha ve  be e n

de fi ne d a s  fol l ows :

 

-      Quote d pri ce s  (una djus te d) i n a cti ve  ma rke ts  for i de nti ca l  a s s e ts  or l i a bi l i ti e s  (l e ve l  1),

-      Inputs  othe r tha n quote d pri ce s  i ncl ude d wi thi n l e ve l  1 tha t a re  obs e rva bl e  for the  a s s e t or l i a bi l i ty, e i the r di re ctl y or

i ndi re ctl y (l e ve l  2),

-      Inputs  for the  a s s e t or l i a bi l i ty tha t a re  not ba s e d on obs e rva bl e  ma rke t da ta  (tha t i s , unobs e rva bl e  i nputs ) (l e ve l  3).

 

Cos t ma y be  a n a ppropri a te  e s +ma +on of fa i r va l ue  a t the  me a s ure me nt da te  onl y i n l i mi te d ci rcums ta nce s , s uch a s  for a

pre -re ve nue  e n+ty whe n the re  i s  no ca ta l ys t for cha nge  i n fa i r va l ue , or the  tra ns a c+on da te  i s  re l a +ve l y cl os e  to the

me a s ure me nt da te . The  fina nci a l  a s s e t re l a te s  to cos ts  i ncurre d wi th the  a cqui s i +on of a n op+on to i nve s t i n a  75% hol di ng

of Ecl i ps e  Expl ora ti on PTY. Furthe r de ta i l  ca n be  found i n note  9.

 

Group

At the  ye a r e nd, the  Compa ny ha d no a s s e ts  he l d a t fa i r va l ue  wi th the  e xce p+on of the  a s s e t he l d for s a l e . Al s o he l d for

s a l e  a s  a t 31 De ce mbe r 2023. Re fe r to Note  11 for furthe r de ta i l .

 

 31 December 2024 31 December 2023

 

Assets per Statement of Financial Position

At amortised

cost Total At amortised cost Total

Tra de  a nd othe r re ce i va bl e s  (e xcl udi ng 230,636 230,636 280,982 280,982



Tra de  a nd othe r re ce i va bl e s  (e xcl udi ng

pre pa yme nts )

230,636 230,636 280,982 280,982

Ca s h a nd ca s h e qui va l e nts 3,521,515 3,521,515 2,752,187 2,752,187

Total 3,752,151 3,752,151 3,033,169 3,033,169

Liabilities per Statement of Financial Position     

Tra de  a nd othe r pa ya bl e s  (e xcl udi ng a ccrua l s ) 92,681 92,681 341,533 341,533

Total 92,681 92,681 341,533 341,533

 

 

24.  Related Party Transactions

 

Loans provided by Parent Company

As  a t 31 De ce mbe r 2024 the re  we re  a mounts  re ce i va bl e  of £14,832 (2023: £12,803) from Ki be  No.2 Inve s tme nts  Li mi te d. No

i nte re s t wa s  cha rge d on the  l oa ns .

 

As  a t 31 De ce mbe r 2024 the re  we re  a mounts  re ce i va bl e  of £696,525 (2023: £696,226) from Europe a n Mi ni ng Se rvi ce s  Li mi te d.

 

As  a t 31 De ce mbe r 2024 the re  we re  a mounts  re ce i va bl e  of £9,472,444 (2023: £6,472,444) from Empi re  Me ta l s  Aus tra l i a  Pty Ltd.

 

As  a t 31 De ce mbe r 2024 the re  we re  a mounts  re ce i va bl e  of £189,721 (2023: £155,325) from Nori cum AT GmbH.

 

As  a t 31 De ce mbe r 2024 the re  we re  a mounts  re ce i va bl e  of £Ni l  (2023: £53,202) from GMC Inve s tme nts  Li mi te d.

 

Loans provided by Kibe No.2 Investments Limited

 

As  a t 31 De ce mbe r 2024 the re  we re  a mounts  re ce i va bl e  of £754,517 (2023: £754,517) from Nori cum AT GmbH.

 

Al l  i ntra -group tra ns a cti ons  a re  e l i mi na te d on cons ol i da ti on.

 

Other Transactions

 

We s te nd Corpora te  LLP, a n e n+ty i n whi ch Gre gory Kue nze l  i s  a  pa rtne r, wa s  pa i d a  fe e  of £85,331 (2023: £73,858) for

a ccounti ng a nd corpora te  s e rvi ce s  to the  Group. At the  ye a r e nd the re  wa s  nothi ng outs ta ndi ng (2023: £ni l ).

 

MOAR Cons ul +ng Inc, a n e n+ty i n whi ch Ne i l  O'Bri e n i s  a  be ne fici a ry provi de d ge ol ogi ca l  cons ul +ng s e rvi ce s  to Empi re

Me ta l s  Aus tra l i a  Pty Ltd. Tota l  cha rge s  for the  ye a r e nde d 31 De ce mbe r 2024 we re  CAD 86,330 (2023: CAD 84,717)

 

Si l ve rga te  Ca pi ta l  Pa rtne rs  Ltd a n e n+ty i n whi ch Pe te r Da mouni  i s  a  be ne fici a ry, wa s  pa i d a  fe e  of £60,000 (2023: £15,000) for

bus i ne s s  de ve l opme nt s e rvi ce s  to the  Group.

Duri ng the  pe ri od i nvoi ce s  tota l l i ng AUD 275,000 we re  pa i d to Ce ntury Mi ne ra l s  Pty Ltd (2023: AUD 38,439).

 

25.  Ultimate Controlling Party

 

The  Di re ctors  be l i e ve  the re  to be  no ul ti ma te  control l i ng pa rty.

 

26.  Events after the Reporting Date

 

On 23 Ja nua ry 2025 the  a ppoi ntme nt of Phi l l i p Brumi t wa s  a nnounce d, a s  Non-e xe cu+ve  Di re ctor wi th e ffe ct from 1 Fe brua ry

2025.

 

On 23 Ja nua ry 2025 the  Re mune ra +on Commi Ne e  a gre e d to i s s ue  op+ons  ove r a  tota l  of 2,000,000 ordi na ry s ha re s  of no pa r

va l ue  i n the  ca pi ta l  of the  Compa ny to Mr Brumi t on hi s  joi ni ng the  Compa ny.

 

On 23 Ja nua ry 2025 i t wa s  a nnounce d tha t the  Compa ny ha d e xte nde d the  e xe rci s e  pe ri od of ce rta i n s ha re  op+ons  gra nte d

to Ne i l  O'Bri e n (Non-e xe cu+ve  Cha i rma n), Pe te r Da mouni  (Non-e xe cu+ve  Di re ctor) a nd Gre gory Kue nze l  (Fi na nce  Di re ctor)

unde r the  Compa ny's  Long Te rm Ince nti ve  Pl a ns , whi ch we re  ori gi na l l y i s s ue d on 1 Ja nua ry 2021.

 

On 29 Ja nua ry 2025 the  Compa ny a gre e d to i s s ue  7,700,000 ne w ordi na ry s ha re s  to opti on hol de rs , who e xe rci s e d the i r

opti ons , for a n a ggre ga te  ca s h va l ue  of £365,750.



opti ons , for a n a ggre ga te  ca s h va l ue  of £365,750.

 

On 14 Ma rch 2025 i t wa s  a nnounce d tha t the  Compa ny's  Ordi na ry Sha re s  ha d be e n a pprove d to tra de  on the  OTCQB Ma rke t i n

the  Uni te d Sta te s  of Ame ri ca .

 

On 23 Ma y 2025 the  Compa ny i s s ue d 47,368,423 ne w ordi na ry s ha re s  of no pa r va l ue  a t a  pri ce  of 9.5p for gros s  proce e ds  of

£4.5 mi l l i on.
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