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Directors: 
Myles Campion 
Evan Kirby 
Daniel Smith 

Company Secretary: 
Daniel Smith  

Auditor: 
Moore Australia Audit (WA) 
Exchange Tower 
Level 15/2 The Esplanade 
Perth WA 6000 AUSTRALIA 
Telephone: (+61 8) 9225 5355 

JSE Sponsor: 
Questco Corporate Advisory Proprietary Limited 
Ground Floor, Block C, Investment Place 
10th Road, Hyde Park, 2196 

Banker: 
National Australia Bank 
Perth Central Business Banking Centre 
UB13.03, 100 St Georges Terrace 
Perth WA 6000 AUSTRALIA 
Telephone: 13 22 65 

Share Registry: 
Computershare Investor Services Pty Limited 
Level 17, 221 St Georges Terrace 
Perth WA 6000 AUSTRALIA 
Telephone: (+61 8) 9323 2000  
Facsimile: (+61 8) 9323 2033 

Registered and Principal Office: 
c/o Minerva Corporate Pty Limited 
Ground Floor, 8 St Georges Terrace 
Perth WA 6000 AUSTRALIA 
Telephone: (+61 8) 9486 4036 
Facsimile: (+61 8) 9486 4799 
Website: www.europametals.com 
Email: info@europametals.com 

Stock Exchange Listings: 
Europa Metals Ltd’s ordinary shares are listed on the AltX of the Johannesburg Stock Exchange (JSE:EUZ). 
Admission of the Company’s shares to trading on the AIM market of the London Stock Exchange was cancelled 
on 2 February 2026. The Company has lodged a prospectus with the Australian Securities and Investments 
Commission (“ASIC”) and has applied for admission of its securities to the official list of the Australian Securities 
Exchange (“ASX”).The Directors of Europa Metals Ltd (“Europa Metals” or the “Company”) (the “Directors”) 
present their report for the financial year ended 30 June 2026. 

Directors 

The names and details of the Directors in office during the financial year and at the date of this report are set out 
below:  

Each Director was in office for the entire reporting period unless otherwise stated.

http://www.europametals.com/
mailto:info@europametals.com
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Dr Evan Kirby (Age 74), BSc (Hons) Metallurgy, PhD Metallurgy, Non-Executive Director 

Experience and 
expertise 

Dr Kirby is a metallurgist with over 50 years of experience in the mining sector.  He 
has held senior management positions with Rand Mines and Rustenburg Platinum 
Mines, Minproc Engineers and Bechtel. Since 2002, he has worked as a director and 
technical consultant for a number of mining companies. 

Other current 
directorships 

Director of Bezant Resources plc (AIM: BZT),  
Director of Kendrick Resources plc (AIM:KEN) 
Non-executive director of Linq Minerals Ltd (ASX:LNQ) 

Former directorships 
over the past 3 years 

Jubilee Metals Group plc (AIM: JLP) 

Interests in shares 
and options 

Ordinary Shares in Europa Metals Ltd 26,5611

Options held in Europa Metals Ltd - 
1 Post 12:1 share consolidation on 21 September 2026 

Myles Campion (Age 56), BSc Geology (Hons), MSc Mineral Exploration, Executive Chairman / 
Interim-CEO / Technical Director  

Experience and 
expertise 

Mr Campion served as a Fund Manager of Oceanic Asset Management Pty Ltd, 
Australian Natural Resources OEIC and Global Connections Funds plc – Junior 
Resources Fund. Mr Campion has 30 years’ experience in the natural resources 
sector, including as a Resource analyst, Fund Manager, equities research and 
project and debt financing. He has over 10 years’ experience as a field geologist that 
includes success at the Emily Ann Nickel Sulphide Mine. He was based in London 
for five years working at Barclays Capital in their natural resources team and as a 
Senior Resource Analyst at WH Ireland. He also served as Fund Manager of CF 
Global Resources Fund.  

He held the role of Project Geologist at LionOre responsible for the exploration, 
discovery and BFS completion of the Emily Ann Nickel Sulphide Mine. Mr Campion’s 
financial experience ranges from Australian and UK equities research through to 
project and debt financing in London, covering the entire spectrum of mining 
companies with an extensive knowledge of the global resources market covering the 
three main bourses, the Toronto Stock Exchange, AIM and the ASX. He holds a 
Graduate Diploma of Business (Finance) and is an Associate of the Royal School of 
Mines. Mr Campion earned an M.Sc. in Minerals Exploration from the Royal School 
of Mines in London and B.Sc. Honours in Geology from University of Wales College 
Cardiff. 

Other current 
directorships 

Director of Tusker Minerals Ltd (ASX:TSK) 
Director of Altoro Minerals Ltd (ASX:ARO) 

Former directorships 
over the past 3 years 

None 

Interests in shares 
and options 

Ordinary Shares in Europa Metals Ltd 706,9321

Options held in Europa Metals Ltd - 
1 Post 12:1 share consolidation on 21 September 2026 

Daniel Smith (Age 42), BA (International Relations), FGIA, GradDip ACG, Non-Executive Director, 
Company Secretary  

Experience and 
expertise 

Mr Smith is a Fellow of the Governance Institute of Australia and has over 18 years’ 
primary and secondary capital markets expertise. As a director of Minerva 
Corporate, he has advised on, and been involved in, a significant number of IPOs, 
RTOs and capital raisings on both the ASX and NSX.  

Mr Smith is currently a director and/or company secretary of a number of companies 
listed on ASX. He holds a BA in International Relations from Curtin University, 
Western Australia. 

Other current 
directorships 

Director of QX Resources Limited (ASX:QXR) 
Director of Nelson Resources (ASX:NES) 
Director of Tusker Minerals Ltd (ASX:TSK) 
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Former directorships 
over the past 3 years 

Artemis Resources Limited (ASX/AIM:ARV), Alien Metals Ltd (AIM:UFO), Lachlan 
Star Limited (ASX:LSA), White Cliff Minerals Limited (ASX:WCN), Rapid Critical 
Minerals Limited (ASX:RCM). 

Interests in shares 
and options  

Ordinary Shares in Europa Metals Ltd 135,417 
Options held in Europa Metals Ltd - 

1 Post 12:1 share consolidation on 21 September 2026 
 

Corporate 
  
The Company became an AIM Rule 15 cash shell following completion of the disposal of its main undertaking, 
Europa Metals Iberia S.L. (the Toral zinc-lead-silver project), to Denarius Metals Corp. on 13 November 2024. 
During the year the Board continued to assess opportunities to recapitalise the Group and restore a mineral 
exploration undertaking, while returning surplus proceeds from the realisation of Denarius consideration shares 
to shareholders. 
 
AIM suspension and cancellation 
 
Trading in the Company’s shares on the AIM market of the London Stock Exchange was suspended on 14 May 
2025 under AIM Rule 15, the Company not having announced a reverse takeover within six months of becoming 
an AIM cash shell. Discussions with Marula Mining Plc in relation to a proposed acquisition of Marula Africa 
Mining Holdings Limited, announced on 6 November 2025, were terminated on 30 January 2026 after it became 
evident that completion was unlikely within the required timeframe. Admission of the Company’s shares to trading 
on AIM was cancelled at 7.00 a.m. (UK time) on 2 February 2026. From that date the Company ceased to be 
subject to the AIM Rules for Companies. The Company remains a disclosing entity under the Australian 
Corporations Act 2001 (Cth) and its ordinary shares continue to be listed on the AltX of the Johannesburg Stock 
Exchange. 
 
Shareholder meetings 
 
On 16 January 2026 the Company held its Annual General Meeting. All resolutions were duly approved by 
shareholders on a poll, including approval under Part 2J.1 of the Corporations Act for an equal reduction of 
capital of not less than £1 million. 
 
On 8 September 2026 the Company held a General Meeting at which shareholders approved, among other 
things, the proposed acquisition of Antimony Ventures Europe Pty Ltd (“AVE”), the Public Offer, a 12-for-1 
consolidation of the Company’s securities, the issue of consideration and incentive securities, replacement of 
the Company’s constitution and the transfer of the Company’s primary listing from the JSE to the ASX. All 
resolutions were carried on a poll. 
 
Return of capital 
 
On 13 February 2026 the Company completed an equal reduction of share capital of £1,023,099 (A$1,986,506), 
being GBP 0.01 per ordinary share held on the record date of 30 January 2026, as approved at the 16 January 
2026 Annual General Meeting. The distribution represented part of the net proceeds from the sale of Denarius 
Metals Corp. shares received as consideration for the Toral disposal. Shareholders on the Australian register 
were paid in Australian dollars and shareholders on the South African register were paid in South African rand. 
The return of capital was debited to the Company’s share capital account. 
 
Proposed acquisition of Antimony Ventures Europe Pty Ltd and ASX listing 
 
On 2 June 2026 the Company announced that it had entered into a binding share sale and purchase agreement 
to acquire 100% of AVE, which holds a suite of antimony and gold exploration assets in Carinthia, Austria. 
Subject to completion, the principal of AVE, Mr Torey Marshall, is to be appointed Chief Executive Officer and 
Executive Director of the Company. 
 
The acquisition is to be implemented together with a Public Offer under a prospectus and an application for 
admission of the Company’s securities to the official list of ASX.  
 
On 27 July 2026 the Company lodged a prospectus with ASIC for a Public Offer of A$4 million at A$0.20 per 
share (post-consolidation) with the ability to take up to an additional A$1 million, together with attaching options, 
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in connection with the proposed acquisition of Antimony Ventures Europe Pty Ltd and an application for 
admission to the official list of ASX (Public Offer).   
 
Following shareholder approval on 8 September 2026, the Company implemented a 12-for-1 consolidation of its 
issued securities. Last day of pre-consolidation trading on the JSE was 15 September 2026, shares commenced 
trading on a post-consolidation basis on 16 September 2026, the record date was 18 September 2026 and the 
effective date on the Australian and South African registers was 21 September 2026. The consolidation is being 
implemented immediately prior to completion of the AVE acquisition and the issue of securities under the Public 
Offer. 
 
As at the date of this report, the Company is progressing completion of the AVE acquisition, the Public Offer and 
admission to ASX. Completion and quotation remain subject to the conditions of the sale and purchase 
agreement, the prospectus and ASX admission requirements. 
 
 
Dividends 
 
No dividend has been paid or declared since the start of the financial year and the Directors do not recommend 
the payment of a dividend in respect of the financial year (2025 Nil). 
 
Principal activities 
 
The principal activity of the Company and its controlled entities (“the Group”) during the financial year was that 
of exploration for minerals. 
 
Risk Management 
The Board of Directors review the key risks associated with conducting exploration and evaluation activities and 
steps to manage those risks. The key material risks faced by the Group include: 

Exploration and development 

The future value of the Group will depend on its ability to find and develop resources that are economically 
recoverable. Mineral exploration and development is a speculative undertaking that may be impeded by 
circumstances and factors beyond the control of the Group.  

Success in this process involves, amongst other things; discovery and proving-up an economically recoverable 
resources or reserves, access to adequate capital throughout the project development phases, securing and 
maintaining title to mineral exploration projects, obtaining required development consents and approvals, access 
to competent management and appropriately skilled personnel and environmental risks. 

The Group is entirely dependent upon its projects, which are the sole potential source of future revenue, and 
any adverse development affecting these projects would have a material adverse effect on the Group, its 
business, prospects, results of operations and financial condition. 

Economic Conditions  

Factors such as (but not limited to) political movements, stock market fluctuations, interest rates, inflation levels, 
commodity prices, industrial disruption, taxation changes and legislative or regulatory changes, may all have an 
adverse impact on the Group’s projects, availability of commercial opportunities and the Group’s share price. 

Future funding risk 

Continued exploration and evaluation is dependent on the Group being able to secure future funding from equity 
markets as required. There can be no assurance that such funding will be available on satisfactory terms or at 
all at the relevant time. Any inability to obtain sufficient financing for the Group’s activities and future projects 
may result in the delay or cancellation of certain activities or projects, which would likely adversely affect the 
potential growth of the Group. 
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Review of operations and activities 

Financial Position 
In carrying out its operations during the reporting period, the Group has reported a loss after income tax for the 
period from 1 July 2025 to 30 June 2026 of $399,529 (2025: profit of $3,135,150). The Group had net assets of 
$855,371 (2025: $3,241,406) as set out in the Consolidated Statement of Financial Position.  

Significant changes in the Group’s state of affairs 

Since 30 June 2026 the Group has advanced the recapitalisation and ASX listing announced with the AVE 
transaction: 
• On 27 July 2026 the Company lodged a prospectus with ASIC for a Public Offer of a minimum of A$4

million and a maximum of A$5 million at A$0.20 per share, with one attaching option (A$0.30, three
years) for every four shares issued, together with an application for admission to the official list of ASX.

• On 8 September 2026 shareholders approved the acquisition of Antimony Ventures Europe Pty Ltd, the
Public Offer, a 12-for-1 consolidation of securities, related security issues, replacement of the
Company’s constitution and the transfer of the Company’s primary listing from the JSE to ASX.

• The consolidation became effective on the Australian and South African registers on 21 September
2026.

Completion of the AVE acquisition, issue of Public Offer securities and ASX quotation remain subject to 
outstanding conditions as at the date of this report. 

In the opinion of the Directors, there were no significant changes in the state of affairs of the Group that occurred 
during the financial year under review not otherwise disclosed in this report. 

Significant events after the reporting date 
On 27 July 2026 the Company lodged a prospectus with ASIC for a Public Offer of up to A$5 million at A$0.20 
per share, together with attaching options, in connection with the proposed acquisition of Antimony Ventures 
Europe Pty Ltd and an application for admission to the official list of ASX. On 8 September 2026 shareholders 
approved the acquisition, the Public Offer, a 12-for-1 consolidation of securities and related resolutions. The 
consolidation became effective on 21 September 2026. Completion of the acquisition, issue of Public Offer 
securities and ASX admission remain subject to outstanding conditions as at the date of this report. No other 
matters or circumstances have arisen since the end of the financial year, that may significantly affect the 
operations of the Group, the results of these operations, or the state of affairs in future financial years. 

Environmental regulation and performance 
There have been no known breaches of these regulations and principles. 

Indemnification and Insurance of Directors and officers 

The Group has entered into deeds of access and indemnity with the officers of the Group, indemnifying them 
against liability incurred, including costs and expenses in defending any legal proceedings. The indemnity 
applies to a liability for costs and expenses incurred by the Director or officer acting in their capacity as a director 
or officer.   

Except in the case of a liability for legal costs and expenses, it does not extend to a liability that is: 

(a) owed to the Group or a related body corporate of the Group;

(b) for a pecuniary penalty order under section 1317G or a compensation order under section 1317H or section
1317HA of the Corporations Act 2001; or

(c) owed to someone other than the Group or a related body corporate of the Company where the liability did
not arise out of conduct in good faith.

Similarly, the indemnity does not extend to liability for legal costs and expenses: 
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(a) in defending proceedings in which the officer is found to have a liability described in paragraph (a), (b) or
(c) above;

(b) in proceedings successfully brought by the Australian Securities and Investments Commission or a
liquidator; or

(c) in connection with proceedings for relief under the Corporations Act 2001 in which the court denies the relief.

During or since the financial year end, the Group has paid premiums in respect of a contract insuring all the 
Directors and officers.  The terms of the contract prohibit the disclosure of the details of the insurance contract 
and premiums paid. 

Non-audit services 

The Group may decide to employ the auditor on assignments additional to its statutory audit duties where the 
auditor’s expertise and experience with the Group are important. 

Details of the amounts paid or payable to the Group’s auditors, BDO International and Moore Australia (WA) Pty 
Ltd for non-audit services provided during the financial year are set out below. 

2026 2025 
$ $ 

Remuneration of the auditor, for Group and subsidiary 
statutory reporting: 
- tax compliance services – BDO International 19,453 32,960 
- Independent Accountants Report – Moore Australia

Audit (WA) 18,000 - 
37,453 32,960 

The Board of Directors are satisfied that the provision of non-audit services by the auditor is compatible with the 
general standard of independence for auditors imposed by the Corporations Act 2001. The nature and scope of 
the non-audit services provided do not compromise the independence of the auditor. 

Directors’ meetings 
During the financial year no formal Board meetings were held. However, the Board met regularly on an informal 
basis, and resolved material matters by way of circular resolutions. 

Remuneration Report (audited) 

This Remuneration Report outlines the Director and executive remuneration arrangements of the Company and 
the consolidated entity in accordance with the requirements of the Corporations Act 2001 and its Regulations. 
For the purpose of this report, Key Management Personnel (KMP) of the consolidated entity are defined as those 
persons having authority and responsibility for planning, directing and controlling the major activities of the 
Company and the Group, directly or indirectly, and includes Directors of the Company. 

The information provided in this remuneration report has been audited as required by section 308(3C) of the 
Corporations Act 2001. 

The Remuneration Report is presented under the following sections: 

1. Individual KMP disclosures
2. Remuneration at a glance
3. Board of Directors (the “Board”) oversight of remuneration
4. Non-executive director remuneration arrangements
5. Executive remuneration arrangements
6. Directors and KMP contractual arrangements
7. Equity instruments disclosures
8. Loans to KMP and their related parties
9. Transactions with KMP and their related parties
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Remuneration Report (audited) continued 
 
1. Individual key management personnel disclosures 

 
(i) Directors:  

   
Name Role Appointed Resigned 
Evan Kirby  Non-Executive Director  31 March 2016 - 
Myles Campion Executive Technical Director 

Executive Chairman 
Interim-CEO 

17 October 2017 
4 August 2020 

2 February 2022 

- 
- 
- 

Daniel Smith Non-Executive Director 
Company Secretary 

16 January 2018 
16 January 2018 

- 
- 

 
(ii) Executives:  
 

Name Role Appointed 
Myles Campion Executive Chairman and interim Chief 

Executive Officer 
4 August 2020 and 2 February 
2022 

 
2. Remuneration at a glance 
 
The performance of the Group depends upon the quality of its directors and executives. To prosper, the Group 
must attract, motivate and retain highly skilled directors and executives. 
 
To this end, the Company embodies the following principles in its remuneration framework: 

▪ Provide competitive rewards to attract high calibre executives; 

▪ Link executive rewards to shareholder value; and 

▪ Provide significant portions of executive remuneration “at risk” through participation in incentive plans 
 
Shares and options issued under incentive plans provide an incentive to stay with the Group. At this stage, 
shares and options issued do not have financial performance criteria attached.  This policy is considered to be 
appropriate for the Group, having regard to the current state of its development. 
 
The Company also recognised that, at this stage in its development, it is most economical to have only a few 
employees and to draw, as appropriate, upon a pool of consultants selected by the Directors on the basis of their 
known management, geoscientific, engineering and other professional and technical expertise and experience.  
The Company will nevertheless seek to apply the principles described above to its Directors and executives, 
whether they are employees of or consultants to the Company. 

3. Board oversight of remuneration 
 
Remuneration Committee Responsibilities 
  
A Remuneration Committee was established on 14 January 2010 and reconstituted on 15 October 2010 and 
again on 9 March 2015. 
 
The Committee assesses the appropriateness of the nature and amount of remuneration of Directors and senior 
executives on a periodic basis by reference to relevant employment market conditions, with the overall objective 
of ensuring maximum stakeholder benefit from the retention of a high-quality Board and executive team. 
 
Remuneration Structure 
 
In accordance with best practice corporate governance, the structure of non-executive and executive director 
remuneration is separate and distinct.  
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Remuneration Report (audited) continued

4. Non-Executive Director remuneration arrangements

Objective 

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

Structure 

The Company’s Constitution specifies that the aggregate remuneration of Non-Executive Directors must be 
determined from time to time by shareholders of the Company in a general meeting. An amount not exceeding 
the amount determined is then divided between the Non-Executive Directors as agreed. The current aggregate 
limit of remuneration for non-executive directors is $250,000 as approved at the 2010 Annual General Meeting 
of Shareholders.   

The amount of aggregate remuneration sought to be approved by shareholders and the manner in which it is 
apportioned amongst Non-Executive Directors is reviewed annually. The Board may consider advice from 
external consultants, as well as the fees paid to Non-Executive Directors of comparable companies, when 
undertaking the annual review process. No remuneration or external consultants were used during the financial 
year. 

Each Non-Executive Director receives a fee for being a Director of the Company. No additional fee is paid for 
participating in Board Committees.   

Non-Executive Directors may participate in the Company’s share and option plans as described in this report. 

Dr Evan Kirby is on a contract dated 31 March 2016, which provides for a fixed fee of $3,000 per month. Mr 
Daniel Smith (through Minerva Corporate Pty Ltd) is on a contract dated 15 January 2018 which provides for a 
fixed fee of $3,000 per month.  

5. Executive remuneration arrangements

Objective 

The Group aims to reward executives with a level and mix of remuneration commensurate with their position 
and responsibilities within the Group and so as to: 

• reward executives for Group, business, team and individual performance;
• align the interests of executives with those of shareholders; and
• ensure total remuneration is competitive by market standards.

Structure 

• At this time, the cash component of remuneration paid to executive Directors, the Company Secretary and
other senior managers is not dependent upon the satisfaction of performance conditions.

• It is current policy that some executives be engaged by way of consultancy agreements with the Company,
under which they receive a contract rate based upon the number of hours of service supplied to the
Company.  There is provision for yearly review and adjustment based on consumer price indices.  Such
remuneration is hence not dependent upon the achievement of specific performance conditions.  This
policy is considered to be appropriate for the Company, having regard to the current state of its
development.

• The Executive Directors may also participate in the Company’s share and option plans as described in
this report, including the salary sacrifice share plan. Refer to page 19 for details of options previously
granted.



Europa Metals Ltd 
A.C.N. 097 532 137

Directors’ Report 

11 | P a g e

Remuneration Report (audited) continued

Performance table 

The following table details the net profit / (loss) of the Company from continuing operations after income tax, 
together with the basic earnings / (loss) per share for the last five financial years: 

2026 2025 2024 2023 
$ 

2022 
$ 

Net profit/(loss) from continuing 
operations after income tax 399,529 3,135,150 (632,780) (3,380,397) (2,463,069) 
Basic profit/(loss) per share in cents (0.39) 3.19 (0.66) (3.83) (3.57) 
Share Price in cents - - 0.01 0.02 0.05 

6. Executive contractual arrangements

Myles Campion – Executive Chairman / Interim-CEO / Technical Director 
Salary  £130,000 (A$249,979) per annum 
Term   Ongoing 
Termination 6 months notice period by either party 
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Remuneration report (audited) continued 
 

Remuneration of key management personnel of the Company and the Consolidated Entity 
 

Table 1: Remuneration for the years ended 30 June 2025 and 30 June 2026 

  Short-term benefits Post-employment Long-term benefits Share-based payments Total Performance 
related 

  Salary & 
fees 

Cash 
bonus Superannuation Cash 

Incentives 
Long 

Service 
Leave 

Options Shares1 Performance 
Rights   

  $ $ $ $ $ $ $ $ $ % 
Non-executive directors           

Evan Kirby 2026 36,000 - - - - - - - 36,000 - 
 2025 36,000 - - - - - - - 36,000 - 
            
Daniel Smith  2026 36,000 - - - - - - - 36,000 - 

 2025 24,000 13,636 - - - - 12,000 - 49,636 27 
Subtotal Non-executive 
directors 2026 72,000 - - - - - - 

 
- 72,000 - 

Subtotal Non-executive 
directors 2025 60,000 13,636 - - - - 12,000 

 
- 85,636 - 

            
Executive directors            
Myles Campion 2026 256,318 - 10,253 - - - - - 266,571 - 
 2025 186,460 85,022 10,467 - - - 75,211 - 357,160 24 
Subtotal executive 
directors 2026 256,318 - 10,253 - - - - 

 
- 266,571 - 

Subtotal executive 
directors 2025 186,460 85,022 10,467 - - - 75,211 

 
- 357,160 - 

Total KMP 2026 328,318 - 10,253 - - - - 
 

- 338,571 - 

Total KMP 2025 246,460 98,658 10,467 - - - 87,211 
 

- 442,796 - 
 
1 Directors fees were partly settled through the issue of shares in May 2025. 
 
Refer to Page 13 for all appointment dates. 
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Remuneration report (audited) continued 

7. Equity instrument disclosures

Table 2: Share holdings 

2026 Shares 

Balance Rights 
On 

Exercise Net Change Balance 
1-July-25 Exercised of Options Other1 30-Jun-26

Directors 
Evan Kirby 318,723 - - - 318,723 
Myles Campion 8,483,182 - - - 8,483,182 
Daniel Smith 1,625,000 - - - 1,625,000 

10,426,905 - - - 10,426,905 

Table 3: Option holdings 

2026 Options 

Balance Granted Received as 
Expired/ 
lapsed Balance Vested & Exercisable 

1-July-2025 Remuneration 30-Jun-26 30-Jun-26

Directors 
Evan Kirby - - - - - - 
Myles 
Campion 1,000,000 - - (1,000,000) - - 
Daniel Smith 1,000,000 - - (1,000,000) - - 

2,000,000 - - (2,000,000) - - 

Fair value of options granted 

The value of the above services could not be reliably measured so the fair value of the options issued was used instead. 

The fair value at the grant date of options issued is determined using the Black-Scholes model that takes into account 
the exercise price, the term of the option, the impact of dilution, the non-tradable nature of the option, the share price at 
the grant date and expected price volatility of the underlying share, the expected dividend yield and the risk-free interest 
rate for the term of the option. 

8. Loans to Key Management Personnel and their Related Parties

There were no loans to Directors or other Key Management Personnel at any time during the year ended 30 June 
2026 (2025: Nil). 
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Remuneration report (audited) continued 

9. Transactions with Key Management Personnel and their Related Parties

The following transactions were undertaken between the Company, executive officers and director-related entities during 
2026 and 2025.  

2026 2025 
$ $ 

Company secretarial and accounting fees were paid to Minerva Corporate Pty Ltd, a 
company of which Mr D Smith is a director. These fees were based on normal 
commercial terms and conditions. 

87,000 84,000 

Mr M Campion, an executive director of the Company, is also a director of Virico 
(IOM) Limited. During the year, Virico (IOM) Limited received fees for consulting 
services. These fees were based on normal commercial terms and conditions. 

265,318 271,482 

Dr E Kirby, a non-executive director of the Company, is also a director of 
Metallurgical Management Services Pty Ltd. During the year, Metallurgical 
Management Services Pty Ltd received the above fees for consulting services. 
These fees were based on normal commercial terms and conditions. 

36,000 36,000 

388,318 391,482 

End of audited Remuneration Report 
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Auditor’s independence declaration 

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set 
out on page 46 and forms part of this report. 

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

Daniel Smith 
Non-Executive Director 

Perth 
30 September 2026 
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This statement is current as at 30 September 2026 and has been approved by the Board. 

The Company is not, at the date of this statement, admitted to the official list of ASX. On admission the 
Company will report against the Recommendations in accordance with ASX Listing Rules 4.10.3 and 
4.7.3,and will lodge an Appendix 4G with its next annual report. 

As the Company’s activities develop in size, nature and scope, the size of the Board and the implementation 
of additional corporate governance structures will be reviewed and amended as required. 

The following corporate governance charters, codes and policies have been implemented and are available 
on the Company’s website at www.europametals.com: 

• Anti-Bribery and Corruption Policy

• Whistleblower Policy

• Securities Trading Policy

• Continuous Disclosure Policy

• Shareholder Communication Policy

• Audit and Risk Committee Charter

• Nomination and Remuneration Committee Charter

• Diversity Policy

• Corporate Code of Conduct

• Board Charter

To the extent they are applicable, the Company has adopted the Corporate Governance Principles and 
Recommendations (4th Edition) as published by the ASX Corporate Governance Council. 

The Company has adopted systems of control and accountability as the basis for the administration of 
corporate governance. The Board is committed to administering the policies and procedures with openness 
and integrity, pursuing the true spirit of corporate governance commensurate with the Company’s needs. 

Further information about the Company’s charters, policies and procedures may be found on the Company's 
website at: www.europametals.com, under the section titled Corporate Governance.  

http://www.ferrumcrescent.com/
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Consolidated Statement of Profit or Loss and Other Comprehensive Income 
For the year ended 30 June 2026

2026 2025 
Note $ $ 

Other income 3(a) 14,600 - 
Other gains 3(a) - 5,575,725

14,600 5,575,725 

Fair value gain/(loss) on financial assets 9 189,981 (1,195,954) 
Gain/(loss) on disposal of financial assets 9 415,054 (236,580) 

Foreign exchange gain/(loss) (128,071) (16,597) 
Administration expenses 3(b) (891,093) (991,444) 
Profit/(loss) before income tax (399,529) 3,135,150 
Income tax benefit / (expense) 5 - - 

Net profit/(loss) for the year (399,529) 3,135,150 

Other comprehensive income 

Items that may be reclassified subsequently to profit 
or loss 

Net exchange (loss)/gain on translation of foreign 
operation - - 
Other comprehensive income for the year, net of 
tax - - 
Total comprehensive profit/(loss) for the year (399,529) 3,135,150 

Net profit/(loss) for the year attributable to: 
Equity holders of the Parent (399,529) 3,135,150 

(399,529) 3,135,150 
Total comprehensive profit/(loss) for the year 
attributable to: 
Equity holders of the Parent (399,529) 3,135,150 

(399,529) 3,135,150 

Loss per share Cents per share Cents per share 

Basic profit/(loss) for the year attributable to ordinary 
equity holders of the Parent 7 (0.39) 3.19 
Diluted profit/(loss) for the year attributable to ordinary 
equity holders of the Parent 7 (0.39) 3.13 

The above Consolidated Statement of Profit or Loss and Other Comprehensive Income should be read in 
conjunction with the accompanying notes  
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Consolidated Statement of Financial Position 
As at 30 June 2026 

2026 2025 
Note $ $ 

Assets 
Current assets 
Cash and cash equivalents 8 637,721 1,403,949 
Trade and other receivables 10 50,999 69,155 
Financial assets at FVTPL 9 248,857 2,090,640 
Total current assets 937,577 3,563,744 

Total assets 937,577 3,563,744 

Liabilities and equity 
Current liabilities 
Trade and other payables 11 82,206 113,141 
Borrowings 12 - 209,197
Total current liabilities 82,206 322,338 

Total liabilities 82,206 322,338 

Net assets 855,371 3,241,406 

Equity 
Contributed equity 13 47,676,011 49,662,517 
Accumulated losses 16 (46,820,640) (46,463,740) 
Reserves 15 - 42,629
Total equity 855,371 3,241,406 

This Consolidated Statement of Financial Position is to be read in conjunction with the accompanying notes. 



Europa Metals Ltd 
A.C.N. 097 532 137 
 

19 | P a g e  

 

Consolidated Statement of Cash Flows 
For the year ended 30 June 2026 

 
  2026 2025 
 Note $ $ 

Cash flows used in operating activities    
Receipts   14,600 - 
Payments to suppliers and employees  (859,422) (1,102,418) 
Net cash flows used in operating activities 20 (844,822) (1,102,418) 
    
Cash flows used in investing activities    
Proceeds from sale of equity investments  1,986,342 2,052,551 
Net cash flows used in investing activities  1,986,342 2,052,551 
    
Cash flows from financing activities    
Repayment of borrowings   (253,790) 224,161 
Payments for return of capital  (1,986,506) - 
Net cash flows from financing activities  (2,240,296) 224,161 
    
Net increase/(decrease) in cash and cash equivalents 
held  (1,098,776) 1,174,294 

Net foreign exchange difference  332,548 (22,420) 

Cash and cash equivalents at 1 July  1,403,949 252,075 

Cash and cash equivalents at 30 June  8 637,721 1,403,949 

    
 
 
 
 
 
 
 
The above Consolidated Statement of Cash Flows should be read in conjunction with the accompanying notes. 
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Consolidated Statement of Changes in Equity 

For the year ended 30 June 2026 
                                        

 

 
 

Issued capital 
 

$ 

 
 

Accumulated 
losses 

$ 

 
Employee 

share incentive 
reserve 

$ 

 
 

Option reserve 
$ 

 
 

Total equity 
$ 

At 1 July 2024 49,562,236 (52,856,850) 491,578 2,809,011 5,975 
Profit for the year   - 3,135,150 - - 3,135,150 
Other Comprehensive Income (net of tax) - - - - - 

Total comprehensive profit (net of tax) - 3,135,150 - - 3,135,150 
Transactions with owners in their capacity as owners:      
Shares issued – conversion of directors/management fees 100,281 - - - 100,281 
Expiry of options - 3,257,960 (491,578) (2,766,382) - 
At 30 June 2025 49,662,517 (46,463,740) - 42,629 3,241,406 
 

At 1 July 2025 49,662,517 (46,463,740) - 42,629 3,241,406 
Profit for the year   - (399,529) - - (399,529) 
Other Comprehensive Income (net of tax) - - - - - 

Total comprehensive profit (net of tax) - (399,529) - - (399,529) 
Transactions with owners in their capacity as owners:      
Capital return (1,986,506) - - - (1,986,506) 
Expiry of options - 42,629 - (42,629) - 
At 30 June 2026 47,676,011 (46,820,640) - - 855,371 
 
 
 
The above Consolidated Statement of Changes in Equity should be read in conjunction with the accompanying notes. 
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Note 1: Corporate information 

The consolidated financial statements of Europa Metals Ltd and its subsidiary (collectively, the “Group”) for the 
year ended 30 June 2026 were authorised for issue in accordance with a resolution of the directors on 30 
September 2026. 

Europa Metals Ltd, the parent, is a for profit company limited by shares incorporated in Australia whose shares 
are publicly traded on the Alternative Exchange (AltX) of the JSE Limited. 

Domicile: 
Australia 

Registered Office: 
c/o Minerva Corporate Pty. Ltd, Ground Floor, 8 St Georges Terrace, Perth, WA, 6000. 

Note 2:  Summary of material accounting policies 

(a) Basis of preparation

The Financial Report is a general purpose financial report, which has been prepared in accordance with the 
requirements of the Corporations Act 2001, Australian Accounting Standards and Interpretations and complies with 
the other requirements of Australian law.  

The accounting policies detailed below have been consistently applied to all of the years presented unless 
otherwise stated.  The financial statements are for the consolidated entity consisting of Europa Metals Ltd and its 
subsidiary. The Financial Report has also been prepared on a historical cost basis.   

Rounding of amounts 
The company is of a kind referred to in Corporations Instrument 2026/18, issued by the Australian Securities and 
Investments Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance 
with that Corporations Instrument to the nearest dollar. 

All amounts are presented in Australian dollars, unless otherwise stated. 

(b) Statement of compliance

The Financial Report complies with Australian Accounting Standards, as issued by the Australian Accounting 
Standards Board, and complies with International Financial Reporting Standards (IFRS), as issued by the 
International Accounting Standards Board. 

(c) Going concern

The Annual Report has been prepared on a going concern basis which assumes the continuity of normal business 
activities and the realisation of assets and the settlement of liabilities in the ordinary course of business.  

The Group reported an operating loss after income tax of $399,529 for the year ended 30 June 2026 (2025: profit 
$3,135,150). In addition, the Group had net current assets of $855,371 (2025: $3,241,406), shareholders’ equity 
of $855,371 (2025: $3,241,406) as at 30 June 2025 and operating cash outflows of $844,822 (2025: $1,102,418). 

As disclosed in the Company’s prospectus dated 27 July 2026, under both the minimum (A$4 million) and 
maximum (A$5 million) raising scenarios pursuant to the Public Offer, the Company will have sufficient funding to 
meet with corporate objectives over the 24 month period from closing the offer. Post listing on the ASX, if the 
Company completes a further acquisition or acquisitions that require funding the Company may need to raise 
additional funds via a debt or equity raising.   

Further, the Group’s forecast cash flow requirements for the next 12 months reflect cash outflows from operating 
and investing activities, which take into account a combination of committed and uncommitted but currently 
planned expenditure.  
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Note 2:  Summary of material accounting policies (continued) 

The Group’s ability to raise further capital for future acquisitions and continuing operations is dependent on a 
number of factors. This gives rise to a material uncertainty that may cast significant doubt on the Group’s ability to 
continue as a going concern to realise its assets and discharge its liabilities in the normal course of business. 

This Annual Report has been compiled on a going concern basis. In arriving at this position, the Directors are 
satisfied that the Group will have access to sufficient cash as and when required to enable it to fund administrative 
and other committed expenditure.  

The Directors are satisfied that they will be able to raise additional funds either through implementation of strategic 
acquisitions, joint ventures/a farm-in or via a form of debt and/or equity raising.  

Should the Group not be able to continue as a going concern, it may be required to realise its assets and discharge 
its liabilities other than in the ordinary course of business and at amounts that differ from those stated in the 
financial statements. 

The financial statements do not include any adjustments relating to the recoverability and classification of recorded 
asset amounts, nor to the amounts or classification of liabilities that might be necessary should the Group not be 
able to continue as a going concern. 

(d) Adoption of new and revised standards

Europa Metals Ltd and its subsidiary (‘the Group’) has adopted all new and amended Australian Standards and 
Interpretations mandatory for reporting periods beginning on or after 1 July 2025. 

(e) Accounting standards issued but not yet effective

The Directors have also reviewed all new Standards and Interpretations that have been issued but are not yet 
effective for the year ended 30 June 2026. As a result of this review, the Directors have determined that there is 
no material impact of the new and revised Standards and Interpretations on the Group and, therefore, no change 
is necessary to Group accounting policies. 

AASB 18: Presentation and Disclosure in Financial Statements 

This standard is applicable to annual reporting periods beginning on or after 1 January 2027 and early adoption is 
permitted. The standard replaces AASB 101: Presentation of Financial Statements, with many of the original 
disclosure requirements retained and there will be no impact on the recognition and measurement of items in the 
financial statements. But the standard will affect presentation and disclosure in the financial statements, including 
introducing five categories in the statement of profit or loss and other comprehensive income: operating, investing, 
financing, income taxes and discontinued operations. The standard introduces two mandatory sub-totals in the 
statement: ‘Operating profit’ and ‘Profit before financing and income taxes’. There are also new disclosure 
requirements for ‘management-defined performance measures’, such as earnings before interest, taxes, 
depreciation and amortisation (‘EBITDA’) or ‘adjusted profit’. The standard provides enhanced guidance on 
grouping of information (aggregation and disaggregation), including whether to present this information in the 
primary financial statements or in the notes. The Group will adopt this standard from 1 July 2027 and it is expected 
that there will be a significant change to the layout of the statement of profit or loss and other comprehensive 
income. 
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Note 2:  Summary of material accounting policies (continued) 
 
 
(f) Basis of consolidation 
 
The consolidated financial statements comprise the financial statements of the Company and its subsidiary as at 
30 June 2026. Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement 
with the investee and has the ability to affect those returns through its power over the investee. Specifically, the 
Group controls an investee if and only if the Group has: 

• Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the 
investee); 

• Exposure, or rights, to variable returns from its involvement with the investee; and 
• The ability to use its power over the investee to affect its returns. 

When the Group has less than a majority of the voting or similar rights of an investee, the Group considers all 
relevant facts and circumstances in assessing whether it has power over an investee, including: 
 

• The contractual arrangement with the other vote holders of the investee; 
• Rights arising from other contractual arrangements; and 
• The Group’s voting rights and potential voting rights. 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are 
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group 
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, 
income and expenses of a subsidiary acquired or disposed of during the year are included in the statement of profit 
or loss and other comprehensive income from the date the Group gains control until the date the Group ceases to 
control the subsidiary. 
 
Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the 
parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests having 
a deficit balance.  
 
When necessary, adjustments are made to the financial statements of a subsidiary to bring their accounting policies 
into line with the Group’s accounting policies. All intra-group assets and liabilities, equity, income, expenses and 
cash flows relating to transactions between members of the Group are eliminated in full on consolidation.  
 
A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. If the Group loses control over a subsidiary, it: 

• De-recognises the assets (including goodwill) and liabilities of the subsidiary; 
• De-recognises the carrying amount of any non-controlling interests; 
• De-recognises the cumulative translation differences recorded in equity; 
• Recognises the fair value of the consideration received; 
• Recognises the fair value of any investment retained; 
• Recognises any surplus or deficit in profit or loss; and 
• Reclassifies the parent’s share of components previously recognised in OCI to profit or loss or retained 

earnings, as appropriate, as would be required if the Group had directly disposed of the related assets or 
liabilities. 

 
Exchange differences arising on translation of foreign operations are transferred directly to the Group's foreign 
currency translation reserve in the statement of financial position. These differences are recognised in profit or loss 
in the period in which the operation is disposed. 
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Note 2:  Summary of material accounting policies (continued) 
 
(g) Associates 
Associates are entities over which the consolidated entity has significant influence but not control or joint control. 
Investments in associates are accounted for using the equity method. Under the equity method, the share of the 
profits or losses of the associate is recognised in profit or loss and the share of the movements in equity is 
recognised in other comprehensive income. Investments in associates are carried in the statement of financial 
position at cost plus post-acquisition changes in the consolidated entity's share of net assets of the associate. 
Goodwill relating to the associate is included in the carrying amount of the investment and is neither amortised nor 
individually tested for impairment. Dividends received or receivable from associates reduce the carrying amount of 
the investment.  
   
When the consolidated entity's share of losses in an associate equals or exceeds its interest in the associate, 
including any unsecured long-term receivables, the consolidated entity does not recognise further losses, unless it 
has incurred obligations or made payments on behalf of the associate.  
   
The consolidated entity discontinues the use of the equity method upon the loss of significant influence over the 
associate and recognises any retained investment at its fair value. Any difference between the associate's carrying 
amount, fair value of the retained investment and proceeds from disposal is recognised in profit or loss. 
 
(h) Critical accounting estimates and judgements 
 
The application of accounting policies requires the use of judgements, estimates and assumptions about carrying 
values of assets and liabilities that are not readily apparent from other sources. The estimates and associated 
assumptions are based on historical experience and other factors that are considered to be relevant. Actual results 
may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. 
Revisions are recognised in the period in which the estimate is revised if it affects only that period or in the period 
of the revision and future periods if the revision affects both current and future periods. 
 
Changes in all these factors can impact exploration asset carrying values. At each reporting period end date, the 
Company is required to make a judgement as to whether any impairment indicators in respect of the exploration 
asset are present. 
 
Share-based payment transactions 
Where the fair value of the goods or services provided by employees or consultants cannot be reliably determined 
the Group measures the cost of equity-settled transactions by reference to the fair value of the equity instruments 
at the date at which they are granted. The fair value is determined by an external valuer using the Black-Scholes 
model, using the assumptions detailed in Note 17 including the consideration of the probability of non-market 
performance conditions. 
 
Borrowings – convertible notes 
The option feature of the convertible notes was valued using the Black Scholes model, using the Hoadley ESO1 
option pricing model. Key inputs into the calculation include observable data such as dividend yield, share price 
and exercise price as well as assumptions of stock price volatility and the risk free rate of return. 
 
(i) Foreign currency translation 
 
Both the functional and presentation currency of the Company and its Australian controlled entity is Australian 
dollars (A$). Each entity in the Group determines its own functional currency and items included in the financial 
statements of each entity are measured using that functional currency. 
 
Transactions in foreign currencies are initially recorded in the functional currency by applying the exchange rates 
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies are 
retranslated at the rate of exchange ruling at the reporting date. 
 
All exchange differences in the parent Company’s financial statements are taken to profit or loss unless they relate 
to the translation of subsidiary related loans and borrowings which are considered part of the net investment value 
taken directly to equity until the disposal of the net investment, at which time they are recognised in profit or loss. 



Europa Metals Ltd  
A.C.N. 097 532 137 
 
Notes to the consolidated financial statements  
For the year ended 30 June 2026 
 

25 | P a g e  

 

Note 2:  Summary of material accounting policies (continued) 
 
As at the reporting date the assets and liabilities of the subsidiary is translated into the presentation currency of the 
Company at the rate of exchange ruling at the reporting date and their statements of profit or loss and other 
comprehensive income are translated at the weighted average exchange rate for the year. 
 
The exchange differences arising on the translation are taken directly to a separate component of equity. 
 
On disposal of a foreign entity, the deferred cumulative amount recognised in equity relating to that particular foreign 
operation is recognised in profit or loss. 
 
(j) Income tax 

 
Current tax assets and liabilities for the current period and prior periods are measured at amounts expected to be 
recovered from or paid to the taxation authorities based on the current period’s taxable income. The tax rates and 
tax laws used for computations are enacted or substantively enacted by the reporting date. 
 
Deferred income tax is provided on all temporary differences at the reporting date between the tax bases of assets 
and liabilities and their carrying amounts for financial reporting purposes. 

 
Current tax assets and liabilities for the current period and prior periods are measured at amounts expected to be 
recovered from or paid to the taxation authorities based on the current period’s taxable income. The tax rates and 
tax laws used for computations are enacted or substantively enacted by the reporting date. 
 
Deferred income tax is provided on all temporary differences at the reporting date between the tax bases of assets 
and liabilities and their carrying amounts for financial reporting purposes. 
 
Deferred income tax liabilities are recognised for all taxable temporary differences except: 

• where the deferred income tax liability arises from the initial recognition of goodwill of an asset or liability 
in a transaction that is not a business combination and, at the time of the transaction, affects neither the 
accounting profit nor taxable profit or loss; and 

• where the taxable temporary difference is associated with investments in subsidiaries, associates or 
interests in joint ventures, and the timing of the reversal of the temporary difference can be controlled 
and it is probable that the temporary difference will not reverse in the foreseeable future. 
 

Deferred income tax assets are recognised for all deductible temporary differences, the carry-forward of unused 
tax credits and unused tax losses, to the extent that it is probable that taxable profit will be available against which 
the deductible temporary differences, and the carry-forward of unused tax assets and unused tax losses can be 
utilised except: 
 

• where the deferred income tax asset relating to the deductible temporary difference arises from the initial 
recognition of an asset or liability in a transaction that is not a business combination and, at the time of 
the transaction, affects neither the accounting profit nor taxable profit or loss; and  
 

• where the deductible temporary difference is associated with investments in subsidiaries, associates or 
interests in joint ventures, in which case a deferred tax asset is only recognised to the extent that it is 
probable that the temporary difference will reverse in the foreseeable future and taxable profit will be 
available against which the temporary difference can be utilised. 

 
The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent 
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income 
tax asset to be utilised. 

 
Unrecognised deferred income tax assets are reassessed at each reporting date and are recognised to the extent 
that it has become probable that future taxable profit will allow the deferred tax asset to be recovered. 
 
Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year 
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or 
substantively enacted at the reporting date. 
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Note 2:  Summary of material accounting policies (continued) 

 
Income taxes relating to items recognised directly in equity are recognised in equity and not in the statement of 
profit or loss and other comprehensive income.  

 
Deferred tax assets and deferred tax liabilities are offset only if a legally enforceable right exists to set off current 
tax assets against current tax liabilities and the deferred tax assets and liabilities relate to the same taxable entity 
and the same taxation authority. 
 
(k) Goods & Services Tax/Value Added Tax 
 
Revenues, expenses and assets are recognised net of the applicable amount of GST/VAT except:  

• where the GST/VAT incurred on a purchase of goods and services is not recoverable from the taxation 
authority, in which case the GST/VAT is recognised as part of the cost of acquisition of the asset or as part of 
the expense item as applicable; and 

• receivables and payables are stated with the amount of GST/VAT included.  
 
The net amount of GST/VAT recoverable from, or payable to, the taxation authority is included as part of 
receivables or payables in the statement of financial position.  
 
Cash flows are included in the Statement of Cash Flows on a gross basis and the GST/VAT component of cash 
flows arising from investing and financing activities, which is recoverable from, or payable to, the taxation authority, 
are classified as operating cash flows.  
 
Commitments and contingencies are disclosed net of the amount of GST/VAT recoverable from, or payable to, the 
taxation authority. 
 
(l) Cash and cash equivalents 
 
Cash and cash equivalents in the statement of financial position comprise cash at bank and on hand and short-
term deposits with an original maturity of three months or less.  
 
For the purposes of the Statement of Cash Flows, cash and cash equivalents consist of cash and cash equivalents 
as defined above, net of outstanding bank overdrafts.  
 
(m) Contributed equity 
 
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options 
are shown in equity as a deduction, net of tax, from the proceeds. 
 
The Company’s own shares, which are re-acquired for later use in any employee share-based payment 
arrangements, are deducted from equity. 
 
(n) Trade and other payables 
 
Trade payables and other payables are carried at amortised cost and represent liabilities for goods and services 
provided to the Group prior to the end of the financial year that are unpaid and arise when the Group becomes 
obliged to make future payments in respect of the purchase of these goods and services.  
 
(o) Earnings per share 
 
Basic earnings per share is calculated as the net profit attributable to members of the Company adjusted to exclude 
any costs of servicing equity (other than dividends) divided by the weighted average number of ordinary shares, 
adjusted for any bonus element. 
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Note 2:  Summary of material accounting policies (continued) 
 
Diluted profit per share is calculated as net profit attributable to members of the Company adjusted for: 

• costs of servicing equity (other than dividends); 

• the after-tax effect of dividends and interest associated with dilutive potential ordinary shares that have been 
recognised as expenses; and 

• other non-discretionary changes in revenues or expenses during the period that would result from the 
dilution of potential ordinary shares divided by the weighted average number of ordinary shares and dilutive 
potential ordinary shares, adjusted for any bonus element. 

 
(p) Share-based payment transactions  
 
The Company provides benefits to its employees and consultants (including key management personnel (“KMP”) 
in the form of share-based payments, whereby employees render services in exchange for shares or rights over 
shares (equity-settled transactions).  
 
Equity settled transactions 
The cost of equity-settled transactions with employees and consultants is measured by reference to the fair value 
of the equity instruments at the date at which they are granted. The fair value is determined by using the Black-
Scholes model, further details of which are given in Note 17. 
 
In valuing equity-settled transactions, no account is taken of any vesting conditions, other than conditions linked 
to the price of the shares of the Company if applicable.  
 
The cost of equity-settled transactions is recognised, together with a corresponding increase in equity on the date 
the equity right is granted. The statement of profit or loss and other comprehensive income charge or credit for a 
period represents the movement in cumulative expense recognised as at the beginning and end of that period. 
 
If the terms of an equity-settled transaction are modified, as a minimum an expense is recognised as if the terms 
had not been modified. An additional expense is recognised for any modification that increases the total fair value 
of the share-based arrangement, or is otherwise beneficial to the employee, as measured at the date of 
modification. 

 
If an equity-settled award is cancelled, it is treated as if it had vested on the date of cancellation, and any expense 
not yet recognised for the award is recognised immediately. However, if a new award is substituted for the 
cancelled award and designated as a replacement award on the date that it is granted, the cancelled and new 
award are treated as if they were a modification of the original award, as described in the previous paragraph. 
 
The dilutive effect, if any, of outstanding options is reflected as additional share dilution in the computation of 
diluted loss per share (see note 7). 
 
(q) Financial assets 
 
The Group has an equity investment which is held for trading. The investment is classified as a financial asset at 
fair value through profit or loss (FVTPL). Changes in the fair value of financial assets at FVTPL are recognised in 
fair value gains/(losses) in the statement of profit or loss as applicable. 
 
The fair value of these financial assets are determined by reference to active market transactions. 
 
(r) Borrowings – convertible notes 
 
The convertible note instruments are hybrid financial instruments which includes a combination of debt financial 
liability and a derivative financial liability that represents the conversion feature to convert the debt instrument into 
a variable number of equity instruments.   
 
On initial recognition, the embedded derivatives are recognised at fair value and the debt host liability is initially 
recognised based on the residual value from deducting the fair value of the embedded derivatives from the amount 
of consideration received from issuing the instruments.   
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Note 2:  Summary of material accounting policies (continued) 
 
The debt component is subsequently recognised as a financial liability at amortised cost, net of transaction costs. 
The difference between the fair value of the debt component on initial recognition and the redemption amount, is 
recognised in profit or loss over the period of the instrument using the effective interest method.   
 
The derivative liability is subsequently measured at fair value through profit or loss, with all gains or losses in 
relation to the movement of fair value being recognised in the profit or loss.   
 
Financial liabilities are removed when the obligation specified in the contract is discharged, cancelled, or expired. 
The difference between the carrying amount of a financial liability that has been extinguished and the consideration 
paid is recognised in profit or loss as other income or finance costs. 
 
Note 3: Revenue and expenses  
 
Revenue and expenses from continuing operations 

  2026 2025 
   $ $ 
(a) Other Income    
Gain on disposal of Europa Metals Iberia S.L.  - 5,575,725 
Other Income  14,600 - 
  14,600 5,575,725 
    
Other expenses      
Other expenses include the following:    
Consulting services  202,578 204,501 
Employment related    
- Directors’ fees  338,571 355,585 
- Share Based Payments  - 100,281 
Corporate  204,054 222,085 
Other  145,890 108,992 
  891,093 991,444 

 
Note 4: Segment reporting 
 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 
decision maker.  The chief operating decision maker, who is responsible for allocating resources and assessing 
performance of the operating segments, has been identified as the Board of Directors. 
 
Given the nature of the Group, its size and current operations, management does not treat any part of the Group 
as a separate operating segment.  Internal financial information used by the Group’s decision makers is presented 
in a “whole of entity” manner without dissemination to any separately identifiable segments. 
 
The Group’s management operates the business as a whole without any special responsibilities for any separately 
identifiable segments of the business. 
 
Accordingly, the financial information reported elsewhere in this financial report is representative of the nature and 
financial effects of the business activities in which it engages and the economic environments in which it operates. 
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Note 5: Income tax expense 
2026 2025 

$ $ 
Reconciliation of income tax expense to the pre-tax net loss 
(Loss)/profit before income tax (399,529) 3,135,150 

Income tax calculated at 30% (2025: 30%) on loss before income tax (119,859) 940,545 

Add tax effect of: non-deductible expenses - 468,960
Unused tax losses and temporary differences not brought to account 119,859 (1,409,505)

Income tax (profit) / expense - - 

Analysis of deferred tax balances 2026 2025 

Deferred tax liabilities $ $ 
Assessable temporary differences 
Prepayments - (16,588)
Other - (23,793)
Deferred tax liabilities offset by deferred tax assets - 40,381
Net deferred tax liabilities - - 

Deferred tax assets 
Share issue expenses - - 
Payables and provisions 6,000 11,550 
Loss on deconsolidation  - - 
Financial assets 19,206 322,195 
Other 42,431 561 
Unused tax losses 6,798,145 6,451,669 

6,865,782 6,785,975 

Unused tax losses set out above have not been recognised due to the uncertainty of future taxable profit streams. 

Note 6: Auditors’ remuneration 
2026 2025 

$ $ 
Remuneration of the auditor of the Company for: 

-auditing or reviewing the financial statements

BDO Audit Pty Ltd 24,020 61,782 

Moore Australia Australia (WA) 20,000 - 
44,020 61,782 

BDO Pty Ltd - Taxation services 19,453 32,960 
Moore Australia Pty Ltd (Corporate Finance) 18,000 - 

81,473 94,742 
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Note 7: Earnings per share 
2026 2025 

$ $ 
Basic profit/(loss) per share (cents per share) (0.39) 3.19 
Diluted profit/(loss) per share (cents per share) (0.39) 3.13 

Profit/(loss) used in calculating basic loss per share (399,529) 3,135,150 

Adjustments to basic loss used to calculate dilutive loss per share - - 

Profit/(loss) used in calculating dilutive loss per share (399,529) 3,135,150 

Number Number 
Weighted average number of ordinary shares used in the 
calculation of basic loss per share 102,167,190 98,332,944 

Weighted average number of ordinary shares used in the 
calculation of diluted loss per share 102,167,190 98,332,944 

Note 8: Cash and short term deposits 

Cash at the end of the financial year as shown in the statement of cash flows is reconciled to items in the statement 
of financial position as follows: 

2026 2025 
$ $ 

Cash at bank1 637,721 1,403,949 
1 Includes $273,073 held in Haywood Securities client account. 

See note 21 for the risk exposure analysis for cash and cash equivalents. 

Note 9: Financial assets at fair value through profit or loss 
2026 2025 

$ $ 
Opening balance 2,090,640 - 
Additions (see note 3) - 5,575,725
Disposals (2,446,818) (2,052,551)
Fair value movement 605,035 (1,432,534)
Closing balance 248,857 2,090,640 

Fair Value Measurement 
The Group’s equity investments in listed companies are grouped into level 1 of the fair value hierarchy. These 
equity investments are valued using quoted prices in an active market. 
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Note 10: Trade and other receivables 

  2026 2025 
  $ $ 

Current    
GST / VAT  19,956 13,863 
Prepayments  - 55,292 
Other receivables  31,043 - 
  50,999 69,155 

 
Non-trade debtors are non-interest bearing and are generally on 30-90 days credit terms. The carrying amounts of 
these receivables represent fair value and are not considered to be impaired. 
 
Note 11: Trade and other payables 

  2026 2025 
  $ $ 
Current    
Trade payables   59,206 74,641 
Other payables   23,000 38,500 
  82,206 113,141 

Trade and other payables are non-interest bearing and are normally settled on 30-day terms. 
 
Note 12: Borrowings 

  2026 2025 
Current liability  $ $ 
Convertible notes payable    
Financial liability  - 196,558 
Derivative liability   - 12,639 
  - 209,197 

 
On 26 November 2024 the Group raised a total of £115,000 ($224,161) via the issue of a convertible loan 
note to sophisticated investors. The convertible loan notes are unsecured, have a face value of £1 each, are 
convertible into Ordinary Shares in the Company at the lower of either 2.4p or at a 20% discount to the share 
price, and carry an annual coupon of 8% accrued and payable in shares in the Company.  
 
The above convertible loan notes were repaid in cash in October 2025. 
 
Note 13: Contributed Equity 

 2026 2025 2026 2025 
 No. of shares No. of shares $ $ 

(a)  Share Capital     
 Ordinary Shares      
 Ordinary shares fully paid 102,171,790 102,171,790 47,676,011 49,662,517 
 Employee share   incentive 

plan shares (4,600) (4,600) - - 
 102,167,190 102,167,190 47,676,011 49,662,517 
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Note 13: Contributed Equity (continued) 

Capital management  

When managing capital (which is defined as the Company’s total equity), management’s objective is to ensure the 
entity continues as a going concern as well as to maintain optimal returns to shareholders and benefits for other 
stakeholders. Management also aims to maintain a capital structure that ensures the lowest cost of capital available 
to the entity. As the equity market is constantly changing management may issue new shares to provide for future 
exploration and development activity.  The Company is not subject to any externally imposed capital requirements. 

During the year ended 30 June 2026, nil (2025: nil) shares were issued back to the market from the Employee 
Incentive Share Plan. 

(b) Movements in ordinary share capital

Date Details 
Number of 

shares $ 

1 July 2024 Opening balance 97,671,790 49,562,236 
7 May 2025 Shares issued – conversion of directors’ fees 4,500,000 100,281 
30 June 2025 Closing balance 102,171,790 49,662,517 

1 July 2025 Opening balance 102,171,790 49,662,517 
5 February 2026 Return of capital1 - (1,986,506)
30 June 2026 Closing balance 102,171,790 47,676,011 
Less:  Employee share plan shares on issue (4,600) - 

102,167,190 47,676,011 

1 On 5 February 2026 the Group completed a return of capital to its shareholders of GBP 0.01 per share. 

If, at any time during the exercise period, an employee ceases to be an employee, all share options held by that 
employee will lapse one month after their employment end date. Therefore, employee shares above are only 
recognised in issued capital when issued to the employees concerned. 

(c) Movements in employee share plan shares issued with limited recourse employee loans

Date Details 
Number of 

shares $ 
Opening balance 4,600 - 

30 June 2025 Closing balance 4,600 - 
Opening balance 4,600 - 

30 June 2026 Closing balance 4,600 - 

No employee share plan shares were issued in 2026 (2025: Nil). 

This account is used to record the value of shares issued under the Executive Share Incentive Plan (ESIP). The 
ESIP is accounted for as an “in-substance” option plan due to the limited recourse nature of the loan between 
employees and the Company to finance the purchase of ordinary shares. The total fair value of the “in substance” 
options issued under the plan is recognised as a share-based payment expense over the vesting period, with a 
corresponding increase in equity.  
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Note 14: Options 
 
The following table illustrates the movements in share options during the period: 

 
2026 

Number 
2025 

Number 
Outstanding at 1 July  2,000,000 3,500,000 
 2,000,000 3,500,000 
Expired/cancelled during the period - (1,500,000) 
Outstanding at 30 June  2,000,000 2,000,000 
Exercisable at 30 June  2,000,000 2,000,000 

 
Note 15: Reserves 

 

 
Employee share 
incentive reserve 

 
Options reserve 

 
 

Total 
 $ $ $ 

At 30 June 2024 491,578 2,809,011 3,300,589 
Expiry of options (491,578) (2,766,382) (3,257,960) 
At 30 June 2025 - 42,629 42,629 
Options expired - (42,629) (42,629) 
At 30 June 2026 - - - 

 
Nature and purpose of reserves 
 
Employee share incentive reserve 

 This reserve is used to record the value of equity benefits provided to employees, consultants and directors as 
part of their remuneration under the Executive Share Incentive Plan.  

 
Options reserve 
This reserve is used to record the value of options issued. 
 

 
Note 16: Accumulated losses 

  2026 2025 
  $ $ 

Accumulated losses at the beginning of the financial year  (46,463,740) (52,856,850) 
Net profit/(loss) for the year  (399,529) 3,135,150 
Transfer of reserves on expiry of options  42,629 3,257,960 
Accumulated losses at the end of the financial year  (46,820,640) (46,463,740) 
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Note 17: Share based payments 
 
Expenses arising from share-based payment transactions 
 
Total costs arising from share-based payment transactions recognised during the year were as follows: 
 

 2026 
$ 

2025 
$ 

Shares issued to directors/management in lieu of fees1 - 100,281 
 - 100,281 

1 Certain directors/management fees were settled through the issue of ordinary shares in May 2025. 
 
 
Note 18: Commitments and contingencies 
 
There are no material contingent liabilities or assets of the Group at the reporting date.  
 
 
Note 19: Related party transactions 
 
Compensation of Key Management Personnel  

  2026 2025 
  $ $ 
Short-term employee benefits  328,318 345,118 
Post-employment benefits  10,253 10,467 
Share based payments  - 87,211 
  338,571 442,796 

 
Transactions between related parties are on normal commercial terms and conditions and no more favourable 
than those available to other parties unless otherwise stated. 
 
Subsidiaries 
 
The consolidated financial statements include the financial statements of Europa Metals Ltd and the subsidiary 
listed in the following table. 
 

   % Beneficial Equity 
Interest 

Name  Country of Incorporation 2026 2025 
     
Ferrum Metals Pty Ltd  Australia 100 100 

 
Europa Metals Ltd is the ultimate Australian parent entity and the ultimate parent of the Group. Transactions 
between Europa Metals Ltd and its controlled entities during the year consisted of loan advances by Europa Metals 
Ltd. All intergroup transactions and balances are eliminated on consolidation. 
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Note 19: Related party transactions (continued) 
 
 

 
 
 

 

 Expenditure 
to Related 

Parties 

Amounts 
Owed to 
Related 

Parties at 
year end 

  
$ $ 

Minerva Corporate Pty Ltd (i) 2026 87,000 13,000  
 2025 84,000 10,000  
Virico (IOM) Limited (ii) 2026 265,318 21,585  
 2025 271,482 23,562  
Metallurgical Management Consultants 
Pty Ltd 2026 36,000 3,000 
 2025 36,000 3,000 

 
(i) Mr D Smith, a non-executive director and company secretary for the Company, is also a director of Minerva 

Corporate Pty Ltd. During the year, Minerva Corporate Pty Ltd received the above fees for company 
secretarial and accounting services. These fees are based on normal commercial terms and conditions. Mr 
D Smith was appointed on 16 January 2018. 

(ii) Mr M Campion, an executive director of the Company, is also a director of Virico (IOM) Limited. During the 
year, Virico (IOM) Limited received the above fees for consulting services. These fees were based on normal 
commercial terms and conditions and are included in the remuneration report. 

 (iii) Mr E Kirby, a non-executive director of the Company, is also a director of Metallurgical Management 
Services Pty Ltd. During the year, Metallurgical Management Services Pty Ltd received the above fees for 
consulting services. These fees were based on normal commercial terms and conditions and are included 
in the remuneration report. 

 
Note 20: Cash flow information 

 2026 2025 
 $ $ 

Reconciliation of cash flow from operations with loss from ordinary 
activities after income tax   
Profit/(loss) from ordinary activities after income tax (399,529) 3,135,150 
Other income (14,600) (5,575,725) 
Fair value (gain)/loss on financial assets (189,981) 1,195,954 
(gain)/loss on disposal financial assets (415,054) 236,580 
Net foreign exchange differences 128,071 16,597 
Interest expense 44,592 64,347 
Loss on embedded derivatives - (79,311) 
Share based payments - 100,281 
 
Changes in assets and liabilities   
(Increase) in receivables 19,410 (4,482) 
(Decrease) / increase in payables and provisions (17,731) (191,809) 
Cash flows used in operations (844,822) (1,102,418) 
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Note 21: Financial risk management objectives and policies 
 
The Group’s principal financial instruments comprise cash and equity investments. 

The main purpose of the financial instruments is to finance the Group’s operations. The Company also has other 
financial instruments such as receivables and payables which arise directly from its operations.  

The main risks arising from the Group’s financial instruments are interest rate risk, liquidity risk, foreign currency 
risk and credit risk. The Board reviews and agrees policies for managing each of these risks and they are 
summarised below:  
 
(a) Interest Rate Risk  
 
The Group’s exposure to interest rate risk, which is the risk that a financial instrument’s value will fluctuate as a 
result of changes in market interest rates, and the effective weighted average interest rate for each class of financial 
assets and financial liabilities, is set out in the following table. The effect on profit and equity after tax if interest 
rates at that date had been 10% higher or lower with all other variables held constant would result in an immaterial 
difference. 
 
The Group has not entered into any hedging activities to manage interest rate risk. In regard to its interest rate 
risk, the Group continuously analyses its exposure. Within this analysis, consideration is given to potential renewals 
of existing positions, alternative investments and the mix of fixed and variable interest rates. 
 
 

 Weighted Floating Fixed Non Total 

 

Average Effective 
Interest Rate 

% 
 

Interest 
Rate 

$ 
 

Interest 
Rate 

$ 
 

Interest 
Bearing 

$ 
 

$ 
 
 
 

      
2026      
Financial Assets      
Cash 0% 3,404 - 634,317 637,721 
Trade and other receivables  - - 50,999 50,999 
Other financial assets  - - 248,857 248,857 
Total Financial Assets  3,404 - 934,173 937,577 
Financial Liabilities      
Trade and other payables  - - 82,206 82,206 
Total Financial Liabilities  - - 82,206 82,206 
      
2025      
Financial Assets      
Cash 0.7% 3,524 - 1,400,425 1,403,949 
Trade and other receivables  - - 69,155 69,155 
Other financial assets  - - 2,090,640 2,090,640 
Total Financial Assets  3,524 - 3,560,220 3,563,744 
Financial Liabilities      
Trade and other payables  - - 113,141 113,141 
Borrowings 8% - 209,197 - 209,197 
Total Financial Liabilities  - 209,197 113,141 322,338 
      

 

(b) Liquidity Risk 

The Group manages liquidity risk by maintaining sufficient cash reserves and marketable securities required to 
meet the current exploration and administration commitments, through the continuous monitoring of actual cash 
flows. 
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Note 21: Financial risk management objectives and policies (continued)  
 
Ultimate responsibility for liquidity risk management rests with the board of directors, who have built an appropriate 
liquidity risk management framework for the management of the Group’s short, medium and long term funding and 
liquidity management requirements.  
 
2026 

 Less than 12 
months 

$ 

Between 1 to 
2 years 

$ 

Between 2 
and 5 years 

$ 

Over 5 years 
$ 

     
Trade and other payables 82,206 - - - 
Borrowings - - - - 

 
2025 

 Less than 12 
months 

$ 

Between 1 to 
2 years 

$ 

Between 2 
and 5 years 

$ 

Over 5 years 
$ 

     
Trade and other payables 113,141 - - - 
Borrowings 209,197 - - - 

 
 (c) Credit Risk 
 
Credit risk arises in the event that a counterparty will not meet its obligations under a financial instrument leading 
to financial losses.  The Company is exposed to credit risk from its operating activities and financing activities 
including deposits with banks and investments with insurance companies.  The credit risk control procedure 
adopted by the Company is to assess the credit quality of the institution with whom funds are deposited or invested, 
taking into account its financial position and past experiences. 
 
The maximum exposure to credit risk on financial assets of the Company which have been recognised in the 
statement of financial position is generally limited to the carrying amount. 
 
Cash is maintained with National Australia Bank with ratings from Standard & Poors of AA or above (long term). 
 
(d) Foreign Exchange Risk 
 
The Group undertakes certain transactions denominated in foreign currencies, hence exposures to exchange rate 
fluctuations arise. The carrying amount of the Group’s foreign currency denominated monetary assets and 
monetary liabilities at the reporting date is as follows: 
 
 

 Liabilities Assets 
 2026 

$ 
2025 

$ 
2025 

$ 
2025 

$ 
Great British Pounds (GBP) (21,585) (233,050) 291,585 249,575 
South African Rand (ZAR) (5,845) (3,034) 1 1 
Canadian Dollars (CAN) - - 273,073 1,121,269 

 
Foreign currency sensitivity analysis 

The Group is exposed to Great British Pound (GBP), South African Rand (ZAR), and Canadian Dollar (CAD) 
currency fluctuations. 
 
A sensitivity analysis has not been disclosed as the impact of any reasonable fluctuation in exchange rates is not 
considered to be material to the Group. 
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Note 21: Financial risk management objectives and policies (continued)  
 
(e) Market Risk 
 
Market risk arises from the possibility that changes in the share price of listed investments will affect future cash 
flows or the fair value of financial assets. 
 
The following table demonstrates the sensitivity of the Group’s statement of profit or loss and other comprehensive 
income to a reasonably possible change in share price, with all other variables constant. 
 

 2026 2025 
 +10% 

$ 
-10% 

$ 
+10% 

$ 
-10% 

$ 
Financial assets 24,886 (24,886) 209,064 (209,064) 

 
 
(f) Fair value 

 
The fair values of cash, trade and other receivables and trade and other payables approximate their carrying 
values, as a result of their short maturity or because they carry floating rates. 
 
Note 22: Parent Entity Information 

 
Guarantees entered into by the parent entity in relation to the debts of its subsidiary 
There have been no guarantees entered into by the parent entity in relation to any debts of its subsidiary. 
 
Contingent liabilities 
The parent entity has no contingent liabilities as at 30 June 2026 (2025: Nil). 
 
Capital commitments – Property, plant and equipment 
The parent entity had no capital commitments for property, plant and equipment as at 30 June 2026 (2025: Nil). 
 
Material accounting policy information 
The accounting policies of the parent entity are consistent with those of the consolidated entity, as disclosed in 
note 1, except for the following: 

• Investments in subsidiaries are accounted for at cost, less any impairment, in the parent entity. 
• Investments in joint ventures are accounted for at cost, less any impairment, in the parent entity. 
• Dividends received from subsidiaries are recognised as other income by the parent entity and its receipt 

may be an indicator of an impairment of the investment. 

 

 

 

  2026 2025 
  $ $ 

Current assets  939,161 3,564,998 

Total assets  939,161 3,564,998 

Current liabilities  82,206 322,338 

Total liabilities  82,206 322,338 

Issued capital  47,676,011 49,662,517 

Accumulated Losses  (46,819,056) (46,462,486) 

Reserves  - 42,629 

Total shareholders’ equity  856,955 3,242,660 

Profit/(loss) of the parent entity  (399,200) 3,135,471 
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Note 23: Significant events after the reporting date 

On 27 July 2026 the Company lodged a prospectus with ASIC for a Public Offer of up to A$5 million at A$0.20 per 
share, together with attaching options, in connection with the proposed acquisition of Antimony Ventures Europe 
Pty Ltd and an application for admission to the official list of ASX. On 8 September 2026 shareholders approved 
the acquisition, the Public Offer, a 12-for-1 consolidation of securities and related resolutions. The consolidation 
became effective on 21 September 2026. Completion of the acquisition, issue of Public Offer securities and ASX 
admission remain subject to outstanding conditions as at the date of this report. No other matters or circumstances 
have arisen since the end of the financial year that may significantly affect the operations of the Company, the 
results of these operations, or the state of affairs in future financial years.  
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Name Type of entity 
% of 
share 

Country of 
Incorporation 

Australian 
resident or 

foreign 
resident 

Foreign 
jurisdiction (s) 

of foreign 
residents 

Parent 

Europa Metals Ltd Body Corporate - Australia Australian n/a 

Subsidiaries 

Ferrum Metals Pty Ltd Body Corporate 100 Australia Australian n/a 

Basis of preparation 

This consolidated entity disclosure statement (CEDS) has been prepared in accordance with the Corporations Act 
2001 and includes information for each entity that was part of the consolidated entity as at the end of the financial 
year in accordance with AASB 10 Consolidated Financial Statements. 
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In the opinion of the directors of Europa Metals Ltd:  

(a) the financial statements and notes set out on pages 17 to 39 are in accordance with the Corporations
Act 2001, including:

(i) giving a true and fair view of the financial position of the Group as at 30 June 2026 and of its
performance, as represented by the results of its operations and its cash flows, for the year ended
on that date; and

(ii) complying with Accounting Standards in Australia and the Corporations Regulations 2001,
professional requirements and other mandatory requirements;

(b) the financial statements and notes also comply with International Financial Reporting Standards as
disclosed in Note 2(b); and

(c) subject to the matters discussed in Note 2(c), there are reasonable grounds to believe that the Group
will be able to pay its debts as and when they become due and payable.

(d) The consolidated entity disclosure statement on page 40 is true and correct as at 30 June 2026.

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

This declaration is made in accordance with a resolution of the directors. 

D Smith 
Non-Executive Director 

Perth 
30 September 2026 
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Independent Audit Report 
To the members of Europa Metals Limited 

Report on the Audit of the Financial Report 

Opinion 

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

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

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

ii. complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 
of our report. We are independent of the Group in accordance with the auditor independence requirements 
of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical 
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence 
Standards) (the “Code”) that are relevant to our audit of the financial report in Australia. We have also fulfilled 
our other ethical responsibilities in accordance with the Code. 

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

Key Audit Matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our 
audit of the financial report of the current period. These matters were addressed in the context of our audit 
of the financial report as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. 
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Key audit matter How the matter was addressed in our audit 

Revenue 

Refer to Note 9 Financial Assets at FVTPL 

For the year ended 30 June 2026, 
financial assets have a market value 
of $248,857 with a fair value gain or 
loss of 189,981 and gain or loss on 
disposal amounting to 415,054. 

The Group's financial assets 
comprise listed equity securities in 
Denarius Metals Corporation 

Valuation of financial assets is a key 
audit matter given the significance 
and materiality of the group of 
accounts to the Group. 

Our procedures included, amongst others, the following: 

• Discussed with management and obtained understanding
of the policy, procedures and controls in relation to
valuation of financial assets.

• Ensured that accounting policies with respect to revenue
comply with Australian Accounting Standards and
consistent with prior periods.

• Obtained and reviewed the schedule of movements in
financial assets throughout the year.

• Verified the year-end market value of shares recorded in
the fund manager's statement and corroborated these
values against quoted market prices.

• Recalculated realised and unrealised gains and losses
arising from the disposal and fair value movements of
shares on a sample basis throughout the year.

Other information 

The directors are responsible for the other information. The other information comprises the information 
included in the Group’s annual report for the year ended 30 June 2026 but does not include the financial 
report and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon. 

In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

When we read the annual report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to the directors and will request that it is corrected.  If it is not corrected, 
we will seek to have the matter appropriately brought to the attention of users for whom our report is 
prepared. 
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Responsibilities of the Directors for the Financial Report 

The directors of the Company are responsible for the preparation of: 

a) the financial report (other than the consolidated entity disclosure statement) that gives a true and
fair view in accordance with Australian Accounting Standards and the Corporations Act 2001; and

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

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

i. the financial report (other than the consolidated entity disclosure statement) that gives a
true and fair view and is free from material misstatement, whether due to fraud or error; and

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

In preparing the financial report, the directors are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the Group or to cease operations, 
or has no realistic alternative but to do so.  

Auditor’s Responsibilities for the Audit of the Financial Report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with the Australian Auditing Standards will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of this financial report. 

A further description of our responsibilities for the audit of the financial report is located on the Auditing 
and Assurance Standards Board website at:https://www.auasb.gov.au/media/bwvjcgre/ar1_2024.pdf.  
This description forms part of our auditor’s report. 

Report on the Remuneration Report 

Opinion on the Remuneration Report 

We have audited the Remuneration Report as included in the directors’ report for the year ended 30 June 
2026. 

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

Responsibilities 

The directors of the Company are responsible for the preparation and presentation of the Remuneration 
Report in accordance with section 300A of the Corporations Act 2001.  Our responsibility is to express an 
opinion on the Remuneration Report, based on our audit conducted in accordance with Australian Auditing 
Standards. 

Wen-Shien Chai Moore Australia Audit (WA) 
Partner – Audit and Assurance Chartered Accountants 
Moore Australia Audit (WA) 
Perth 
30th day of September 2026 

https://www.auasb.gov.au/media/bwvjcgre/ar1_2024.pdf
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Moore Australia Audit (WA) – ABN 16 874 357 907.  
An independent member of Moore Global Network Limited - members in principal cities throughout the world. 
Liability limited by a scheme approved under Professional Standards Legislation.   

Moore Australia Audit (WA) 

Level 15, Exchange Tower, 
2 The Esplanade, Perth, WA 6000 

PO Box 5785, St Georges Terrace, WA 6831 

T +61 8 9225 5355 

www.moore-australia.com.au 

Auditor’s Independence Declaration 
Under Section 307c of the Corporations Act 2001 

To the directors of Europa Metals Limited 

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2026, there have 
been: 

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

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

Wen-Shien Chai Moore Australia Audit (WA) 
Partner – Audit and Assurance Chartered Accountants 
Moore Australia Audit (WA) 
Perth 
30th day of September 2026 
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Additional JSE Information 

Headline earnings reconciliation 2026 2025 
$ $ 

Profit/(loss) attributable to ordinary equity holders of the 
parent entity (399,529) 3,135,150 

Add back IAS 16 loss on the disposal of plant and equipment - - 

Less profit on sale of available for sale investments - - 

Total tax effects of adjustments    - - 

Headline profit/loss (399,529) 3,135,150 

Basic profit/loss  (399,529) 3,135,150 
Weighted average shares in issue 102,167,190 98,332,944 
Basic earnings/(loss) per share (cents) (0.39) 3.19 

Headline loss (399,529) 3,135,150 
Weighted average shares in issue 102,167,190 98,332,944 
Headline earnings/(loss) per share (cents) (0.39) 3.19 

Diluted headline earnings/(loss) (399,529) 3,135,150 
Weighted average shares in issue 102,167,190 98,332,944 
Headline earnings/(loss) per share (cents) (0.39) 3.13 
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