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Directors' report RONIN E
31 December 2025 RESOURCES

The directors present their report, together with the financial statements, on the company (referred to hereafter as the
‘consolidated entity') consisting of Ronin Resources Ltd (referred to hereafter as the ‘company' or ‘parent entity’) and the
entities it controlled at the end of, or during, the half-year ended 31 December 2025.

Directors
The following persons were directors of Ronin Resources Ltd during the whole of the financial half-year and up to the date of
this report, unless otherwise stated:

Joseph van den Elsen (Non-executive Chairman)
Marnus Bothma (Non-executive Director)
Nicholas Young (Non-executive Director)

Dividends
There were no dividends paid, recommended or declared during the current or previous financial half-year.

Review of operations
%ancial performance

(;he total comprehensive loss for the consolidated entity after providing for income tax amounted to $216,393 (December
24: $190,602).

(5inancial Position
(Qhe net assets of the consolidated entity as at 31 December 2025 was $3,041,529 (June 2025: $3,257,922).
Operational review

@uring the period two applications over the La Punilla Gold-Silver Project in San Juan, Argentina (La Punila Project) were
ranted in August 2025 and November 2025. Since then, the Company has commenced various field works at the La Punilla
droject to verify previous results. Following encouraging field works, the Company has increased its focus at the La Punilla
roject through an expanded exploration program which will include surface geochemistry and mapping, aeromagnetic survey,
(fr)adiometric dating and geological reporting. Field activities re-commenced in early 2026 and, subject to results, the Company
S=—intends to commence a trenching and maiden drill campaign.

%ﬁ Company also remains actively engaged in the evaluation and assessment of complementary new business development
ortunities.

Eignificant changes in the state of affairs
here were no significant changes in the state of affairs of the consolidated entity during the financial half-year.

atters subsequent to the end of the financial half-year
No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect the
consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future financial
years.

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
immediately after this directors' report.
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This report is made in accordance with a resolution of directors, pursuant to section 306(3)(a) of the Corporations Act 2001.

On behalf of the directors

Joseph van den Elsen
Non-executive Chairman

11 March 2026
Melbourne
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WilliamBuck

ACCOUNTANTS & ADVISORS

Lead Auditor’s Independence Declaration under Section 307C of
the Corporations Act 2001

To the directors of Ronin Resources Ltd

As lead auditor for the review of Ronin Resources Ltd for the half-year ended 31 December 2025, | declare
that, to the best of my knowledge and belief, there have been:

— no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in
relation to the review; and

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

This declaration is in respect of Ronin Resources Ltd and the entities it controlled during the period.

L\}tt(févw B%CL

William Buck Audit (Vic) Pty Ltd
ABN 59 116 151 136

)i L

W. H. D. Lee
Director
Melbourne, 11 March 2026

For personal use only

Level 20, 181 William Street, Melbourne VIC 3000 +61 3 9824 8555 vic.info@williambuck.com
williambuck.com.au

William Buck is an association of firms, each trading under the name of William Buck
across Australia and New Zealand with affiliated offices worldwide. @ PRAXIT‘I '

Liability limited by a scheme approved under Professional Standards Legislation.

Empowering Business Globally
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Consolidated
31 December 31 December

2025 2024
$ $

Revenue

Interest Income 65,334 44,735

Expenses

Exploration and evaluation expenses (94,235) (57,296)

Corporate expenses (187,492) (178,041)

Total comprehensive loss before income tax expense (216,393) (190,602)

Income tax expense - -

otal comprehensive loss after income tax expense for the half-year attributable to the

owners of Ronin Resources Ltd (216,393) (190,602)
Other comprehensive income

Items that may be reclassified subsequently to profit or loss
Gﬁoreign currency translation reserve - 17,303
%ther comprehensive income for the half-year, net of tax - 17,303

Total comprehensive loss for the half-year attributable to the owners of Ronin
c@esources Ltd (216,393) (173,299)
C Cents Cents
Ugasic earnings per share (0.54) (0.51)
LiIuted earnings per share (0.54) (0.51)

For pe

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes
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Consolidated

31 December

Note 2025 30 June 2025
$ $
Assets
Current assets
Cash and cash equivalents 3,138,909 3,319,787
Trade and other receivables 19,745 18,304
Prepayments 4,602 18,408
Total current assets 3,163,256 3,356,499
Total assets 3,163,256 3,356,499
Liabilities
Eﬁrrent liabilities
Qrade and other payables 121,727 98,577
Ootal current liabilities 121,727 98,577
Total liabilities 121,727 98,577
Wet assets 3,041,529 3,257,922
:quity
==lSsued capital 4 7,125,226 7,125,226
eserves 4,526 4,526
ccumulated losses (4,088,223)  (3,871,830)
(CJotal equity 3,041,529 3,257,922

For per

The above statement of financial position should be read in conjunction with the accompanying notes
7



Ronin Resources Ltd
Statement of changes in equity
For the half-year ended 31 December 2025

Consolidated
Balance at 1 July 2024

Total comprehensive loss after income tax
expense for the half-year

Other comprehensive income for the half-year,
net of tax

Total comprehensive income for the half-year
Transactions with owners in their capacity as

%\gners:
ntributions of equity, net of transaction costs
Expiry of performance rights

Galance at 31 December 2024

)
2
>

—=Consolidated

galance at 1 July 2025

otal comprehensive loss after income tax
xpense for the half-year
ther comprehensive income for the half-year,

LrTet of tax
D

Qtal comprehensive loss for the half-year

L_Balance at 31 December 2025

o
LL

RONIN Q

RESOURCES
Foreign Share
currency based
Issued translation payment  Accumulated
capital reserve reserve losses Total equity
$ $ $ $ $
6,691,416 5,669 20,228 (3,546,267) 3,171,046
- - - (190,602) (190,602)
- 17,303 - - 17,303
- 17,303 - (190,602) (173,299)
433,810 - - - 433,810
- - (20,228) - (20,228)
7,125,226 22,972 - (3,736,869) 3,411,329
Foreign Share
currency based
Issued translation payment  Accumulated
capital reserve reserve losses Total equity
$ $ $ $
7,125,226 4,526 - (3,871,830) 3,257,922
- - - (216,393) (216,393)
- - - (216,393) (216,393)
7,125,226 4,526 - (4,088,223) 3,041,529

The above statement of changes in equity should be read in conjunction with the accompanying notes
8



Ronin Resources Ltd
Statement of cash flows
For the half-year ended 31 December 2025

Cash flows from operating activities

Interest received

Payments to suppliers and employees (inclusive of GST)
Payments for exploration and evaluation expenses

Net cash used in operating activities
Cash flows from investing activities

Net cash from investing activities

ash flows from financing activities
ceeds from issue of shares

(;eapital raising costs
@et cash from financing activities
@et increase/(decrease) in cash and cash equivalents

ash and cash equivalents at the beginning of the financial half-year
ffects of exchange rate changes on cash and cash equivalents

Una

Cash and cash equivalents at the end of the financial half-year

For personal
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Consolidated
31 December 31 December

Note 2025 2024
$ $

54,827 44,735

(140,595)  (162,726)

(95,110) (28,512)

(180,878)  (146,503)

4 - 461,500
- (27,690)

- 433,810

(180,878) 287,307
3,319,787 3,172,254
- (2,925)

3,138,909 3,456,636

The above statement of cash flows should be read in conjunction with the accompanying notes
9
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Note 1. General information

The financial statements cover Ronin Resources Ltd, as a consolidated entity consisting of Ronin Resources Ltd and the
entities it controlled at the end of, or during, the period. The financial statements are presented in Australian dollars, which is
Ronin Resources Ltd's functional and presentation currency.

Ronin Resources Ltd is a listed public company limited by shares, incorporated and domiciled in Australia. Its registered office
and principal place of business is:

Level 21, 459 Collins Street
Melbourne VIC 3000

A description of the nature of the consolidated entity's operations and its principal activities are included in the directors' report,
which is not part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors, on 11 March 2026. The
ﬁi\rectors have the power to amend and reissue the financial statements.

(;Hote 2. Material accounting policy information

Ohese general-purpose financial statements for the interim half-year reporting period ended 31 December 2025 have been

prepared in accordance with Australian Accounting Standard AASB 134 'Interim Financial Reporting' and the Corporations

ct 2001, as appropriate for for-profit oriented entities. Compliance with AASB 134 ensures compliance with International
Uijinancial Reporting Standard IAS 34 'Interim Financial Reporting'.

3hese general-purpose financial statements do not include all the notes of the type normally included in annual financial
statements. Accordingly, these financial statements are to be read in conjunction with the annual report for the year ended 30
E;me 2025 and any public announcements made by the company during the interim reporting period in accordance with the
ntinuous disclosure requirements of the Corporations Act 2001.
he accounting policies adopted are consistent with those of the previous financial year and corresponding interim reporting
eriod, unless otherwise stated.
S==New or amended Accounting Standards and Interpretations adopted

he consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations issued by the
@stralian Accounting Standards Board (‘AASB') that are mandatory for the current reporting period.

hAny new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

Qhe adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial
| | performance or position of the consolidated entity.

Note 3. Operating segments

Identification of reportable operating segments

The consolidated entity has identified its operating segments based on the investment decisions of the board and used by the
chief operating decision makers in assessing performance and in determining the allocation of resources. The consolidated
entity operates in one segment being the evaluation and exploration of resources.

Note 4. Equity - issued capital

Consolidated

31 December 31 December
2025 30 June 2025 2025 30 June 2025
Shares Shares $ $

Ordinary shares - fully paid 40,375,010 40,375,010 7,125,226 7,125,226

10
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Note 4. Equity - issued capital (continued)

Details Date Shares Issue price $
Balance 1 July 2025 40,375,010 7,125,226
Balance 31 December 2025 40,375,010 7,125,226

Ordinary shares

Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion
to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the company
does not have a limited amount of authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each share
shall have one vote.

>anre buy-back

==kNere is no current on-market share buy-back.

gapital risk management
he consolidated entity's objectives when managing capital is to safeguard its ability to continue as a going concern, so that
it can provide returns for shareholders and benefits for other stakeholders and to maintain an optimum capital structure to

duce the cost of capital.

gapital is regarded as total equity, as recognised in the statement of financial position, plus net debt. Net debt is calculated
s total borrowings less cash and cash equivalents.
order to maintain or adjust the capital structure, the consolidated entity may adjust the amount of dividends paid to
areholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

he consolidated entity would look to raise capital when an opportunity to invest in a business or company was seen as value
dding relative to the current company's share price at the time of the investment. The consolidated entity is not actively
Ugursuing additional investments in the short term as it continues to integrate and grow its existing businesses in order to

iy
)

mte 5. Contingent liabilities

aximise synergies.

L_In accordance with the terms of the acquisition of the Vetas Project by the Company, the consolidated entity will pay the

Qendors of the FI3-152 title a royalty of 1% of the mine gate sale price of thermal coal in Norte de Santander, as determined

y the Colombian National Mining Agency (ANM). The payment of royalties will be made on a quarterly, per ton basis and
LLNith reference to the production reports presented to the local authorities.

Payment of any royalties will be contingent upon the consolidated entity realising production from the area subject to the FI3-
152 title.

Note 6. Events after the reporting period
No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or may significantly affect the

consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs in future financial
years.

11
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In the directors' opinion:

e the attached financial statements and notes comply with the Corporations Act 2001, Australian Accounting Standard
AASB 134 'Interim Financial Reporting', the Corporations Regulations 2001 and other mandatory professional reporting
requirements;

e the attached financial statements and notes give a true and fair view of the consolidated entity's financial position as at
31 December 2025 and of its performance for the financial half-year ended on that date; and

e there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due
and payable.

Signed in accordance with a resolution of directors made pursuant to section 303(5)(a) of the Corporations Act 2001.

On behalf of the directors

(_Joseph van den Elsen
Non-executive Chairman

1 March 2026
elbourne

For personal
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Independent auditor’s review report to the members of Ronin
Resources Ltd

Report on the half-year financial report

[@ Our conclusion

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 Ronin Resources Ltd (the Company), and its
subsidiaries (the Group) does not comply with the Corporations Act 2001, including:

— 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 then ended; and

— complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

What was reviewed?
We have reviewed the accompanying half-year financial report of 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 for the half-year then
ended,

— the consolidated statement of changes in equity for the half-year then ended,
— the consolidated statement of cash flows for the half-year then ended,
— notes to the financial statements, including material accounting policy information, and

— the directors’ declaration.

Basis for conclusion

For personal use only

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 our audit of the annual
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the
Code.

Level 20, 181 William Street, Melbourne VIC 3000 +61 3 9824 8555 vic.info@williambuck.com
williambuck.com.au

William Buck is an association of firms, each trading under the name of William Buck
across Australia and New Zealand with affiliated offices worldwide. @ PRAXIT‘I '

Liability limited by a scheme approved under Professional Standards Legislation.

Empowering Business Globally
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For personal use only

Responsibilities 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.

Auditor’s responsibilities 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 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.

L\jtt((‘éxm B%CL

William Buck Audit (Vic) Pty Ltd
ABN 59 116 151 136

Lhniin s

W. H. D. Lee
Director

Melbourne, 11 March 2026



