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High Peak Royalties Limited 

Directors' report 

31 December 2025 

United States (Harrison County East Texas, Preston 
Spraberry Permian Basin and Willacy County Texas Gulf 
Coast Basin) 

United States (Burleson and Lee Counties, East Texas) 

ML 04/244 and ML 04/249 Admiral Bay, Canning Basin 

Royalty over Hydrogen Sales including Catalysts 

GEL 571 (SA), GEL 572 (SA), GEL 573 (SA), GEL 574 (SA), 
GELA 787 (SA), GELA 788 (SA), GELA 789 (SA), GELA 790 
(SA), and GELA 266 (SA) 

Significant changes in the state of affairs 

RFE Operating LLC, Crescent Pass Energy 
0.20 to 0.40 LLC (Sabine Oil & Gas), Pioneer Natural 

Resources and Wagner Oil Company 

1.00 
Atlas Operating LLC (acquired from New 
Century Operating) 

1.5 GOR 

Metalcity Ltd 

1.5 NSR 

1.00 ScimTek Hydrogen Pty Ltd 

1.00 Northstar Energy Limited 

During the financial half-year, the Company announced they completed the Northstar transaction having transferred its remaining 

80.01% interest in Torrens Energy (SA) Pty Ltd (Torrens Energy) which finalises the disposal of its GELs and GELAs. Completion of this 

transaction means that all rights and obligations in relation to these tenements has been assigned to Northstar, noting that the 

Company has retained royalties over all Torrens Energy licences. 

Accordingly, High Peak contributed an additional A$60,000 in deposits on behalf of Torrens Energy (SA) Pty Ltd during the period to 

facilitate the satisfaction of the OEM's condition for consent, which in turn satisfied the final remaining condition precedent to the 

Northstar transaction (which has had an incremental value of $2,000,000 to the net asset position of the Company). 

Following the completion of the Northstar transaction the Company has ceased to have any exploration assets, although maintains 

exposure to a number of exploration royalties, which include the Company's royalties over the GE L's operated by Torrens Energy (SA) 

Pty Ltd. 

For full details of the transaction, refer to the Company's announcement to the ASX on 20 March 2025 and 24 December 2025. 

There were no other significant changes in the state of affairs of the Consolidated Entity during the financial half-year. 

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. 

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 

Executive Chairman 

16 March 2026 
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RSM Australia Partners is a member of the RSM network and trades as RSM.  RSM is the trading name used by the 
members of the RSM network.  Each member of the RSM network is an independent accounting and consulting firm 
which practices in its own right.  The RSM network is not itself a separate legal entity in any jurisdiction. 
RSM Australia Partners ABN 36 965 185 036 
Liability limited by a scheme approved under Professional Standards Legislation 

RSM Australia Partners

Level 7, 1 Martin Place
Sydney

NSW 2000
Australia

T +61 (02) 8226 4500
F +61 (02) 8226 4501

rsm.com.au

AUDITOR’S INDEPENDENCE DECLARATION 

As lead auditor for the review of the financial report of High Peak Royalties Limited for the half year ended 
31 December 2025, I declare that, to the best of my knowledge and belief, there have been no contraventions of: 

(i) the auditor independence requirements of the Corporations Act 2001 in relation to the review; and

(ii) any applicable code of professional conduct in relation to the review.

RSM AUSTRALIA PARTNERS 

GARY SHERWOOD 
Partner 

Sydney Australia 
Dated: 16 March 2026 
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High Peak Royalties Limited 
Statement of profit or loss and other comprehensive income 
For the half-year ended 31 December 2025 

Revenue 

Gain on sale of permits 

Interest revenue calculated using the effective interest method 

Expenses 
Professional expenses 

Employee benefits expense 

Amortisation expense 

Exploration expenditure 

Share based payments expense 

Other expenses 

Finance costs 

Foreign exchange gain/(loss) 

Profit/(loss) before income tax expense 

Income tax expense 

Profit/(loss) after income tax expense for the half-year attributable to the owners of High 
Peak Royalties Limited 

Other comprehensive income/(loss) 

Items that may be reclassified subsequently to profit or loss 

Foreign currency translation 

Other comprehensive income/(loss) for the half-year, net of tax 

Total comprehensive income/(loss) for the half-year attributable to the owners of High 
Peak Royalties Limited 

Basic earnings/(loss) per share 

Diluted earnings per share 

Consolidated 
31 December 31 December 

Note 2025 2024 

4 

6 

5 

13 

13 

$ $ 

334,625 457,992 

2,000,000 

3,319 3,477 

(160,050) (248,647) 

(80,000) (80,000) 

(142,794) (135,176) 

(216,000) 

(22,761) (34,099) 

(70,600) (52,282) 

(2,800) (88,159) 

(2,123) 11,008 

1,640,816 (165,886) 

1,640,816 (165,886) 

(33,516) 59,145 

(33,516) 59,145 

1,607,300 (106,741) 

Cents Cents 

0.79 (0.08) 

0.79 (0.08) 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes 
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RSM Australia Partners is a member of the RSM network and trades as RSM.  RSM is the trading name used by the
members of the RSM network.  Each member of the RSM network is an independent accounting and consulting firm
which practices in its own right.  The RSM network is not itself a separate legal entity in any jurisdiction. 
RSM Australia Partners ABN 36 965 185 036 
Liability limited by a scheme approved under Professional Standards Legislation 

RSM Australia Partners

Level 7, 1 Martin Place
Sydney

NSW 2000
Australia

T +61 (02) 8226 4500
F +61 (02) 8226 4501

rsm.com.au

INDEPENDENT AUDITOR’S REVIEW REPORT 
To the Members of High Peak Royalties Limited 

Report on the Half-Year Financial Report 

Conclusion 

We have reviewed the accompanying half-year financial report of High Peak Royalties Limited which comprises 
the statement of financial position as at 31 December 2025, the statement of comprehensive income, statement 
of changes in equity and statement of cash flows for the half-year ended on that date, notes comprising a summary 
of significant accounting policies and other explanatory information, and the directors’ declaration of the 
consolidated entity comprising the company and the entities it controlled at the half-year end or from time to time 
during the half-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 High Peak Royalties 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
performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and 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 Company 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. 

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to 
the directors of High Peak Royalties Limited, would be in the same terms if given to the directors as at the time of 
this auditor’s report. 
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Directors' Responsibility for the Half-Year Financial Report 

The directors of the High Peak Royalties Limited 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 is free from material misstatement, whether due to fraud or error. 

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. 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 consolidated 
entity’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.  

GARY SHERWOOD 
Partner  

RSM Australia Partners 

Sydney, Australia  
Dated:  16 March 2026 
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