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Keith Anthony Mayes, Managing Director 

Director since 10 March 2020 

With more than 30 years' experience in the resource sector in exploration, business development, 

operational and financial roles with major mining companies including North Ltd, Newmont, Rio Tinto and 

Oxiana in Australia, Europe, Middle East and Africa. Keith is formerly COO at ASX listed KGL Resources 

that is undertaking exploration and development of the large Jervois copper/silver/gold project in central 

Australia and COO at Altura Mining Ltd where he discovered the world class Pilgangoora lithium deposit. 

Simon Milroy, Non-Executive Director 

Director since 21 October 2025 

Mr Milroy is a mining executive with more than 30 years' experience spanning exploration, mine 

development, operations, and corporate leadership roles across Australia and Southeast Asia. He holds a 

Bachelor of Mining Engineering from the University of South Australia and is a Member of the 

Australasian Institute of Mining and Metallurgy (MAuslMM). 

Mr Milroy was most recently the Chief Executive Officer of Atlantic Tin Ltd, until the recent takeover of 

Atlantic Tin. Prior to that he was the Chief Executive Officer of Merdeka Copper Gold Tbk (IDX: MDKA), 

one of Indonesia's leading listed mining companies. During his tenure at Merdeka, he led the company 

through a period of substantial growth and value creation in gold, copper and nickel projects. 

REVIEW OF OPERATIONS 

Review of Operations 

Lode Resources Limited (LDR) delivered a strong half year of operational progress across its portfolio of 

silver and antimony projects. At the flagship Montezuma Silver & Antimony Project in Tasmania, high­

grade silver-antimony mineralisation has now been delineated over 260 metres of strike and 220 metres 

of depth, with assays from 26 drill holes returning intervals of up to 1,561 g/t AgEq; flotation 

metallurgical testwork is advancing well and drilling continues to test the deposit at depth. Regional 

exploration around Montezuma has also identified highly prospective new targets, including the Fahlore 

prospect where grab samples returned exceptional silver grades of up to 2,480 g/t Ag, reinforcing the 

district-scale discovery potential in Tasmania's West Coast Mining Province. 

At the New England Antimony Project, inaugural drilling at the historically significant Magwood mine 

returned high-grade results of up to 31.1 % antimony, confirming the presence of substantial unmined in­

situ mineralisation and validating Lode's strategic position as the largest exploration licence holder in the 

New England Fold Belt across 1,914 km2
. 
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FINANCIAL POSITION AND PERFORMANCE 

The Company recognised a profit for the half-year period ended 31 December 2025 of $5,945,263 (31 

December 2024: loss of $814,947), which included a profit of $2,965,786 on sale of the Webb project and 

an uplift of $3,794,972 in the value of the Rapid Critical Minerals (ASX:RCM) shares received as part 

consideration for the sale. The net assets of the Company at 31 December 2025 were $18,009,172 (30 

June 2025: $)11,463,909 including cash of $3,423,267 (30 June 2025: $3,185,549). 

SUBSEQUENT EVENTS 

No matters or circumstances have arisen since the end of the half-year 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 years. 

AUDITOR'S INDEPENDENCE DECLARATION 

The Auditor's Independence Declaration is set out on page 15 and forms part of the Directors' Report 

for the half-year ended 31 December 2025. 

Signed at Sydney this 16th day of March 2026 

in accordance with a resolution of the Board of Directors: 

ANDREW M. VAN HEYST 

Executive Chairman 

.:..LODE 
......_ RESOURCES LTD 

KEITH MAYES 

Managing Director 
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Auditor’s Independence Declaration under Section 307C of the Corporations Act 2001 
to the Directors of Lode Resources Limited 

I declare that, to the best of my knowledge and belief, during the half-year ended 31 December 2025, 
there have been: 

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

(ii) no contraventions of any applicable code of professional conduct in relation to the review.

PKF 

SCOTT TOBUTT
PARTNER

16 MARCH 2026 
SYDNEY, NSW

PKF(NS) Audit & Assurance Limited Partnership is a member of PKF Global, the network of member firms of PKF 
International Limited, each of which is a separately owned legal entity and does not accept any responsibility or 
liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a 
scheme approved under Professional Standards Legislation. 

PKF(NS) Audit & Assurance Limited Partnership 
ABN 91 850 861 839 
755 Hunter Street, Newcastle West NSW 2302 

Level 8, 1 O’Connell Street, Sydney NSW 2000 

Newcastle T: +61 2 4962 2688  F: +61 2 4962 3245 

Sydney T: +61 2 8346 6000 F: +61 2 8346 6099 

info@pkf.com.au 
www.pkf.com.au 
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2025 

Current assets 

Cash and cash equivalents 

Trade and other receivables 

Prepayments 

Total current assets 

Non-current assets 

Other financial assets 

Property, plant and equipment 

Exploration and evaluation assets 

Total non-current assets 

Total assets 

Current liabilities 

Trade and other payables 

Employee entitlements 

Contingent consideration 

Lease liability 

Total current liabilities 

Non-current liabilities 

Lease liability 

Provision for rehabilitation 

Total non-current liabilities 

Total liabilities 

Net assets 

Equity 

Issued capital 

Reserves 

Accumulated earnings/(losses) 

Total equity 

NOTE 

5 

6 

7 

31 DECEMBER 2025 

$ 

3,423,467 

767,280 

4,190,747 

8,930,103 

283,017 

6,267,240 

15,480,360 

19,671,107 

834,657 

143,510 

36,027 

1,014,194 

19,406 

628,335 

647,741 

1,661,935 

18,009,172 

14,938,329 

3,070,843 

18,009,172 

30 JUNE 2025 

$ 

3,185,549 

83,636 

75,000 

3,344,185 

1,035,103 

253,836 

8,730,609 

10,019,548 

13,363,733 

556,551 

112,451 

600,000 

2,487 

1,271,489 

628,335 

628,335 

1,899,824 

11,463,909 

14,338,329 

116,000 

(2,990,420) 

11,463,909 

The above Condensed Interim Statement of Financial Position should be read in conjunction with the 

accompanying notes. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31 DECEMBER 2025 

NOTE 4. LOSS BEFORE INCOME TAX 

The following items are relevant in explaining the financial performance 
for the half-year: 

Interest income on cash deposits 

Interest expense 

Total 

HALF-YEAR ENDED HALF-YEAR ENDED 

31 DECEMBER 2025 31 DECEMBER 2024 

$ $ 

36,373 

(3,073) 

33,300 

39,617 

(1,327) 

38,290 

Lease liability repayment for the six months ended 31 December 2025 was $12,965 (2024: $18,385) and 

is recognised as cash outflows from lease repayments. 

NOTE 5. OTHER FINANCIAL ASSETS 

The Group sold the Webbs Consol Silver project to Rapid Critical Minerals Limited (Rapid) during the period. 

The consideration was $3.75 million in cash with $3 million received and a further $750,000 receivable in 

November 2026. 

Part of the consideration was 115 million ordinary shares in Rapid, which shares are in voluntary escrow until 

November 2026. 

Investment in Rapid as at date of transaction (shares at $0.35 per share) 

Fair value adjustment at 31 December 2025 

Security deposits 

Net smelter royalty 

.:..LODE 
......_ RESOURCES LTD 

HALF-YEAR ENDED HALF-YEAR ENDED 

31 DECEMBER 2025 31 DECEMBER 2024 

$ $ 

4,025,028 

3,794,972 

7,820,000 

960,068 

150,035 

8,930,103 

885,068 

150,035 

1,035,103 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF-YEAR ENDED 31 DECEMBER 2025 

NOTE 6. EXPL ORATION AND EVALUATION EXPENDITU RE 

Balance at beginning of the period 

Expenditure incurred 

Acquisitions 

Disposals 

Net book value 

31 DECEMBER 2025 

$ 

8,730,609 

1,463,763 

600,000 

(4,527,132) 

6,267,240 

30 JUNE 2025 

$ 

5,167,025 

2,075,223 

1,488,361 

8,730,609 

The recoverability of the carrying amount of the exploration and evaluation assets is dependent on the 

successful development and commercial exploitation, or alternatively, sale of the respective areas of interest. 

NOTE 7. IS SUED CAPITAL 

(a) Issued and paid-up share capital

31 DECEMBER 2025 30 JUNE 2025 

Number $ Number $ 

Ordinary shares, fully paid at 1 July 161,784,145 14,338,329 106,784,145 9,113,475 

Movement in Ordinary Shares: 

Issued ordinary shares 8 November 2024 for $0.10 10,696,035 1,069,604 

Issued ordinary shares 9 December 2024 for $0.10 10,000,000 1,000,000 

Issued ordinary shares 18 December 2024 for $0.01 34,303,965 3,430,396 

Issue of ordinary shares 18 December 2025 for 
6,000,000 600,000 

$0.01 

Less cost of issue (275,146) 

167,784,145 14,938,329 161,784,145 14,338,329 

Shares issued on 18 December 2025 relate to the consideration payable for the Montezuma project in 

Tasmania. 

The Holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled 

to one vote per share at the shareholder's meetings. In the event of winding up of the Company, ordinary 

shareholders rank after creditors and are fully entitled to any proceeds of liquidation. 
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INDEPENDENT AUDITOR’S REVIEW REPORT 

TO THE MEMBERS OF LODE RESOURCES LIMITED 

Report on the Half-Year Financial Report 

Conclusion  

We have reviewed the accompanying half-year financial report of Lode Resources Limited (the 
Company), which comprises the consolidated statement of financial position as at 31 December 2025, 
and the consolidated statement of profit or loss and other comprehensive income, consolidated 
statement of changes in equity and consolidated statement of cash flows for the half-year ended on that 
date, a statement of accounting policies, other selected explanatory notes, and the directors’ declaration 
of the company and the consolidated entity comprising the Company and the entities it controlled at the 
year’s end or from time to time during the financial year. 

Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the half-year financial report of Lode Resources Limited is not in accordance with the 
Corporations Act 2001 including: 

(a) giving a true and fair view of the consolidated entity’s financial position as at 31 December 2025, 
and of its financial performance for the half-year ended on that date; and 

(b) complying with the Australian Accounting Standard AASB 134 Interim Financial Reporting and 
the Corporations Regulations 2001. 

Independence 

In conducting our review, we have complied with the independence requirements of the Corporations 
Act 2001. In accordance with the Corporations Act 2001, we have given the directors of the Company 
a written Auditor’s Independence Declaration. 

Directors’ Responsibility for the Half-Year 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 the Australian Accounting Standards and the Corporations 
Regulations 2001 and for such internal control as the directors determine is necessary to enable the 
preparation of the half-year financial report that is free from material misstatement, whether due to fraud 
or error. 

 

PKF(NS) Audit & Assurance Limited Partnership is a member of PKF Global, the network of member firms of PKF 
International Limited, each of which is a separately owned legal entity and does not accept any responsibility or 
liability for the actions or inactions of any individual member or correspondent firm(s). Liability limited by a 
scheme approved under Professional Standards Legislation. 

PKF(NS) Audit & Assurance Limited Partnership 
ABN 91 850 861 839 
755 Hunter Street, Newcastle West NSW 2302 

Level 8, 1 O’Connell Street, Sydney NSW 2000 

 
Newcastle T: +61 2 4962 2688  F: +61 2 4962 3245 

Sydney T: +61 2 8346 6000 F: +61 2 8346 6099 

info@pkf.com.au 
www.pkf.com.au 
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Auditor’s Responsibility for the Review of the Half-Year Financial Report 

Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state 
whether, on the basis of the procedures described, 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 Company’s financial position as at 31 December 2025 and 
its performance for the half year ended on that date, and complying with Australian Accounting Standard 
AASB 134 Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of Lode 
Resourced Ltd, ASRE 2410 requires that we comply with the ethical requirements relevant to the audit 
of the annual financial report. 

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. 

PKF 

SCOTT TOBUTT
PARTNER

16 MARCH 2026 
SYDNEY, NSW
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