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The directors present their report on the consolidated group for the half-year ended 31 December 2025. 
 
Directors 
 
The names of the directors in office at any time during, or since the end of, the period are as follows. Directors have 
been in office for the entire period unless otherwise stated. 

 
Peter Ruse (Non-Executive Chairman) 
Fabio Vergara (Non-Executive Director) 
Shaun Menezes (Non-Executive Director, Company Secretary and CFO)  
 
Principal Activities 
 
The principal activity of the Company during the period was the exploration for minerals. 
 
Review of Operations 
 
The consolidated loss of the consolidated group for the financial period after providing for income tax amounted to 
$195,766 (2024: $1,255,724). 
 
NSW Nickel Copper Gold Cobalt Projects 
 
The Company's NSW Projects comprise the Redlands/Whitbarrow, Recovery and Lunns Dam Projects in the 
Tottenham-Girilambone district - four granted exploration licenses covering approx. 690km².  
 

 
Figure 1: PBL Project Location 

 
During the Quarter, the Company completed the Phase 3 Air Core / Reverse Circulation drilling program at the 
Miandetta Ni-Co prospect (‘Miandetta’), part of the Redlands Project. 
 
A total of 26 holes were completed for an aggregate of 968 metres.  Depths of several Air Core drill holes were 
shallower than target and these holes were re-drilled with Reverse Circulation drilling. 
 
The targeted ultramafic unit was intersected in a majority of drillholes with a variable oxide (weathering) profile that 
reached a maximum thickness of 43m.  Phase 3 confirmed the shallow and continuous, higher-grade nickel-cobalt 
mineralisation was previously intersected within the oxide profile in Phase 1 and Phase 2 drilling. 
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Figure 2: Miandetta Prospect– – Air Core & Reverse Circulation drilling: Significant nickel results Phase 3 drilling 

 
COMPETENT PERSONS REPORT 
Where the Company references previous exploration results including technical information from previous ASX announcements, 
JORC Table 1 disclosures are included within them. The Company confirms that it is not aware of any new information or data that 
materially affects the information included in those announcements, and all material assumptions and technical parameters 
underpinning the results within those announcements continue to apply and have not materially changed. In addition, the form and 
context in which the Competent Persons findings are presented have not been materially modified from the original reports. 
 
Significant Changes in the State of Affairs 
 
There have been no significant changes in the Company’s state of affairs occurred during the financial period. 
 
Events Subsequent to the End of the Reporting Period 
 
No matters or circumstances have arisen since the end of the financial period which significantly affected or may 
significantly affect the operations of the Company, the results of those operations, or the state of affairs of the 
Company in future financial periods. 
 
Auditor’s Independence Declaration 
 
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is 
included within this financial report. 
 
 
Signed in accordance with a resolution of the Directors. 
 
On behalf of the Directors 
 
 
 
 
 
Shaun Menezes 
Non-Executive Director 
6 February 2026 
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DECLARATION OF INDEPENDENCE BY GLYN O'BRIEN TO THE DIRECTORS OF PARABELLUM RESOURCES 

LIMITED 

 

As lead auditor for the review of Parabellum Resources Limited for the half-year ended 31 December 

2025, I declare that, to the best of my knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 

relation to the review; and 

2. No contraventions of any applicable code of professional conduct in relation to the review. 

 

This declaration is in respect of Parabellum Resources Limited and the entities it controlled during the 

period. 

 

 

Glyn O’Brien 

Director 

 

BDO Audit Pty Ltd 

Perth

6 February 2026
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 Note  31 December 2025 31 December 2024 

   $ $ 
     
Interest income   25,081 37,122 
     
Expenses     
Corporate   (220,847) (244,665) 
Impairment of investment in associate 11  - 324,828 
Impairment of exploration 4  - (1,373,009) 
     
Loss before tax   (195,766) (1,255,724) 
Income tax expense   - - 
Loss for the period   (195,766) (1,255,724) 
     
Other comprehensive income   - - 
     
Total comprehensive loss for the period 
attributable to the members 

 
 

(195,766) (1,255,724) 

     
   Cents Cents 
Basic and diluted loss per share (cents per share) 2  (0.31) (2.02) 
     

 
 
 
 

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying notes.
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 Note  31 December 

2025 
30 June 2025 

   $ $ 
ASSETS     
CURRENT ASSETS     
Cash and cash equivalents 3  1,124,847  1,430,319  
Other assets   40,000  50,000  
Trade and other receivables   16,782  15,314  
Prepayments   34,759  13,801  
TOTAL CURRENT ASSETS   1,216,388  1,509,434  
     
NON-CURRENT ASSETS     
Exploration and evaluation expenditure 4  1,284,188 1,201,804 
TOTAL NON-CURRENT ASSETS   1,284,188 1,201,804 
     
TOTAL ASSETS   2,500,576 2,711,238 
     
     
LIABILITIES     
CURRENT LIABILITIES     
Trade creditors and other accruals   58,108 73,004 
TOTAL CURRENT LIABILITIES   58,108 73,004 
     
TOTAL LIABILITIES   58,108 73,004 
NET ASSETS   2,442,468 2,638,234 
     
EQUITY     
Issued capital 5  9,976,233 9,976,233 
Reserves 6  2,533,187 2,533,187 
Accumulated losses   (10,066,952) (9,871,186) 
TOTAL EQUITY   2,442,468 2,638,234 
     

 
 
 
 

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

Reserves Accumulated 
Losses  Total 

  $ $ $        $ 
       
Balance at 1 July 2025  9,976,233 2,533,187 (9,871,186) 2,638,234 
Loss for the period  - - (195,766) (195,766) 
Total comprehensive loss for the 
period  

 - - (195,766) (195,766) 

      
Balance at 31 December 2025  9,976,233 2,533,187 (10,066,952) 2,442,468 
      

 
  Issued 

Capital 
Reserves Accumulated 

Losses  Total 

  $ $ $        $ 
       
Balance at 1 July 2024  9,976,233 2,533,187 (8,382,375) 4,127,045 
Loss for the period  - - (1,255,724) (1,255,724) 
Total comprehensive loss for the 
period  

 - - (1,255,724) (1,255,724) 

      
Balance at 31 December 2024  9,976,233 2,533,187 (9,638,099) 2,871,321 
      

 
 
 
 

 
The above consolidated statement of change in equity should be read in conjunction with the accompanying notes.
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   31 December 2025 31 December 2024 

   $ $ 
 Note    

CASH FLOWS FROM OPERATING ACTIVITIES     
Interest received   25,081 37,122 
Payments to suppliers and employees   (248,169) (254,075) 
Net cash used in operating activities   (223,088) (216,953) 
     
CASH FLOWS FROM INVESTING ACTIVITIES     
Proceeds from return of capital on investments   - 324,828 
Payments for exploration and evaluation expenditure   (82,384) (109,099) 
Net cash provided by/(used in) investing activities   (82,384) 215,729 
     
     
Net decrease in cash held   (305,472) (1,224) 
     
Cash and cash equivalents at beginning of period   1,430,319 1,634,931 
     
Cash and cash equivalents at the end of the period 3  1,124,847 1,633,707 

 
 
 

 
 
 
 

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes. 
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PARABELLUM RESOURCES LIMITED AND ITS CONTROLLED ENTITIES  
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED 31 DECEMBER 2025 
 

 

1.  SUMMARY OF MATERIAL ACCOUNTING POLICIES 
 
(a) Basis of preparation 

The interim consolidated financial report is a general purpose financial report prepared in accordance with the 
requirements of the Corporations Act 2001 and Accounting Standard AASB 134: Interim Financial Reporting.  
Compliance with AASB 134 ensures that the financial report and notes also comply with International Financial 
Reporting Standards IAS 34: Interim Financial Reporting. 
 
It is recommended that this consolidated interim financial report be read in conjunction with the annual financial 
report for the year ended 30 June 2025 and any public announcements made by Parabellum Resources Limited 
and its controlled entities (the “Group”) during the half-year in accordance with the continuous disclosure 
requirements arising under the Corporations Act 2001 and ASX Listing Rules. 
 
The interim consolidated financial report does not include full disclosures of the type normally included in annual 
financial reports. 
 
The interim consolidated financial report has been prepared on an accruals basis and is based on historical costs, 
cost is based on the fair value of the consideration given in exchange for assets. 
 

(b)  Statement of compliance 
The interim financial statements were authorised for issue on 6 February 2026. 
 
The financial report complies with Australian Accounting Standards, which include Australian equivalents to 
International Financial Reporting Standards (IFRS).  Compliance with IFRS ensures that the financial statements 
and notes comply with International Financial Reporting Accounting Standards (IFRS). 

 
(c) New accounting standards and interpretations 

The Group has adopted all of the new or amended Accounting Standards and Interpretations issued by the 
Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting period. Any new or 
amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted. 
 
 

 
  

F
or

 p
er

so
na

l u
se

 o
nl

y



10 

PARABELLUM RESOURCES LIMITED AND ITS CONTROLLED ENTITIES  
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED 31 DECEMBER 2025 
 

 

2. LOSS PER SHARE 
 
The following reflects the income and data used in the calculations of basic and diluted loss per share: 

 
3.  CASH AND CASH EQUIVALENTS 

   
4.  EXPLORATION AND EVALUATION EXPENDITURE 

 
1. The Company had no planned future exploration expenditure on the Obley, Lunns Dam and Recovery 

projects and has therefore impaired the carrying value of exploration expenditure capitalised up to 30 June 
2025. 

 
The value of the exploration tenements carried forward is dependent upon: 
(a) The continuance of the Consolidated Entity’s rights to tenure of the area of interest; 
(b) The results of future exploration; and 
(c) The recoupment of costs through successful development and exploitation of the areas of interest or 

alternatively by their sale. 
 
5. ISSUED CAPITAL 

(a)  Issued Capital 

 
(b)  Movement in ordinary share capital of the Company: 

  
 
 

  2025 2024 
  $ $ 
Loss per share (cents)  (0.31) (2.02) 
    
Loss used in calculating basic and diluted loss per share  (195,766) (1,255,724) 
    
  # shares # shares 
Weighted average number of ordinary shares used in calculating 
basic loss per share: 

 
62,300,001 62,300,001 

  31 December 
2025 

30 June 2025 

  $ $ 
    

Cash at bank and on hand  1,124,847 1,430,319 

  31 December 
2025 

30 June 2025 

  $ $ 
    

Balance at the beginning of the period  1,201,804 2,545,410 
Exploration and evaluation expenditure incurred during the period  82,384 48,493 
Exploration expenditure impaired  - (1,392,099)1. 
Balance at the end of the period  1,284,188 1,201,804 

    31 December 
2025 

30 June 2025 

  $ $ 
    
Fully paid ordinary shares  10,960,001 10,960,001 
Less: capital raising costs  (983,768) (983,768) 
  9,976,233 9,976,233 

Date Details No. of Shares Issue Price $ 
01/07/2024 Opening balance 62,300,001  9,976,233 
30/06/2025 Closing balance 62,300,001  9,976,233 
     
31/12/2025 Closing balance 62,300,001  9,976,233 
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PARABELLUM RESOURCES LIMITED AND ITS CONTROLLED ENTITIES  
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED 31 DECEMBER 2025 
 

 

6.  RESERVES 
(a)  Share based payments and option reserve 

  
(b)  Movement in options 

 
 

Date 

 
 

Details 

No. of 
Unlisted 
Options 

Fair Value 
of Options 

Granted 

Exercise 
Price 

Expiry 
Date 

      
01/07/2024 Opening balance 19,800,000    
12/11/2024 Founder options (5,000,000) N/A $0.25 12/11/2024 
19/11/2024 Lead Manager options (1,800,000) N/A $0.30 19/11/2024 
29/11/2024 Director options (875,000) N/A $0.25 29/11/2024 
29/11/2024 Director options (1,125,000) N/A $0.30 29/11/2024 
13/12/2024 Corporate Advisor options (6,000,000) N/A $0.50 13/12/2024 
30/06/2025 Closing balance 5,000,000    

      
30/11/2025 Director options (5,000,000) N/A $0.50 30/11/2025 
31/12/2025 Closing balance -    

 
(c)  Nature and purpose of reserves 

  
 Share based payments reserve 

The share based payments reserve is the value of equity benefits provided to directors, employees and 
consultants by the Company as part of their remuneration. 
 
Option reserve 
The option reserve is the value paid for the options that were issued to founders of the company for cash 
consideration and the Lead Manager as part of the capital raising fee for the IPO. 

 
7.  SHARE BASED PAYMENTS 

 
The number and weighted average exercise prices of share options are as follows: 

 
 Weighted 

average exercise 
price 

Number of 
Options 

Weighted 
average exercise 

price 

Number of 
Options 

 31 December 2025 30 June 2025 
     
Outstanding at beginning of 
the period 

$0.50 5,000,000 $0.384 19,800,000 

Expired during the period $0.50 (5,000,000) $0.36 (14,800,000) 
Outstanding at end of the 
period 

    

Exercisable at end of the 
period 

- - $0.50 5,000,000 

 
8. CONTINGENT LIABILITIES, LEASE COMMITMENTS AND CONTINGENT ASSETS  
 

There have been no significant changes in commitments and contingencies since the release of the 30 June 2025 
financial statements. 
 

  

  31 December 
2025 

30 June 2025 

  $ $ 
    

Share based payments reserve  2,532,519 2,532,519 
Options reserve  668 668 
Total  2,533,187 2,533,187 
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PARABELLUM RESOURCES LIMITED AND ITS CONTROLLED ENTITIES  
NOTES TO THE FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED 31 DECEMBER 2025 
 

 

9.  FINANCIAL RISK MANAGEMENT 
  

The Group’s financial instruments consist mainly of deposits with banks and accounts receivable and payables. 

The carrying amounts of the current receivables, current payables and other liabilities are considered to be a 
reasonable approximation of their fair value. 

 
10. EVENTS AFTER THE REPORTING PERIOD 

 
There have been no events subsequent to the financial period end that will affect the results as disclosed in this 
report. 

 
11. INVESTMENT ACCOUNTED FOR USING THE EQUITY METHOD 
  

During the prior period, the Company received $324,828 in cash from Temarise Limited as a capital return which 
has been recognised in the profit and loss statement as a reversal of impairment. 
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PARABELLUM RESOURCES LIMITED AND ITS CONTROLLED ENTITIES 
 
 

 

DIRECTORS’ DECLARATION 
 

 
In accordance with a resolution of the directors of Parabellum Resources Limited, the directors of the Company declare 
that: 
 
1. In the opinion of the directors: 
 

(a) the interim financial statements and notes of the Consolidated Group are in accordance with the Corporations 
Act 2001, including: 
 
(i) giving a true and fair view of the Consolidated Group’s financial positions as at 31 December 2025 and 

of their performance for the half year ended on that date; and 
 

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

(b) there are reasonable grounds to believe that the Company and the consolidated group will be able to pay its 
debts as and when they become due and payable. 

 
2. This declaration has been made after receiving the declarations required to be made to the Directors in accordance 

with Section 303(5) of the Corporations Act 2001 for the half-year ended 31 December 2025. 
 
 

 
On behalf of the Board 

 
 
 

 
Shaun Menezes 
Non-Executive Director 
6 February 2026 
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INDEPENDENT AUDITOR'S REVIEW REPORT 

 

To the members of Parabellum Resources Limited 

 

Report on the Half-Year Financial Report  

Conclusion 

We have reviewed the half-year financial report of Parabellum Resources Limited (the Company) and 

its subsidiaries (the Group), which comprises the consolidated statement of financial position as at  

31 December 2025, 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 half-

year ended on that date, material accounting policy information and other explanatory information, 

and the directors’ declaration. 

Based on our review, which is not an audit, we have not become aware of any matter that makes us 

believe that the accompanying half-year financial report of the Group does not comply with the 

Corporations Act 2001 including: 

i. Giving a true and fair view of the Group’s financial position as at 31 December 2025 and of its 

financial performance for the half-year ended on that date; and  

ii. Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations 

Regulations 2001. 

Basis for conclusion 

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the 

Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s 

Responsibilities for the Review 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 the audit of the annual financial report in Australia. We have also fulfilled our other ethical 

responsibilities in accordance with the Code. 

We confirm that the independence declaration required by the Corporations Act 2001 which has been 

given to the directors of the Company, would be the same terms if given to the directors as at the time 

of this auditor’s review report. 

Responsibility of the directors for the financial report 

The directors of the Company are responsible for the preparation of the half-year financial report that 

gives a true and fair view in accordance with Australian Accounting Standards and the Corporations Act 

2001 and for such internal control as the directors determine is necessary to enable the preparation of 

the half-year financial report that gives a true and fair view and is free from material misstatement, 

whether due to fraud or error.  
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Auditor’s responsibility for the review of the financial report 

Our responsibility is to express a conclusion on the half-year financial report based on our review. ASRE 

2410 requires us to conclude whether we have become aware of any matter that makes us believe that 

the half-year financial report is not in accordance with the Corporations Act 2001 including giving a 

true and fair view of the Group’s financial position as at 31 December 2025 and its financial 

performance for the half-year ended on that date and complying with Accounting Standard AASB 134 

Interim Financial Reporting and the Corporations Regulations 2001.  

A review of a half-year financial report consists of making enquiries, primarily of persons responsible 

for financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 

and consequently does not enable us to obtain assurance that we would become aware of all significant 

matters that might be identified in an audit. Accordingly, we do not express an audit opinion.  

 

BDO Audit Pty Ltd 

 

Glyn O'Brien 

Director 

 

Perth, 6 February 2026
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