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Chairman’s Statement

I am pleased to present to shareholders the Company's Annual Report for the year ended 31 December
2025.

The Group’s operations delivered a substantial increase in net profit driven by higher realised gold
prices, strong production from the Vammala Production Centre and a full year of toll treatment
activities at Svartliden.

The Company’s financial position strengthened materially over the year, with cash and cash
equivalents of approximately AU$107.2 million at year end, including about AU$33.2 million from the
share placement completed in September 2025.

In Finland, the Vammala Production Centre continued to perform strongly, supported by production
from Jokisivu and the ongoing development of the Arpola deposit. An extensive underground drilling
campaign over the course of the year returned several high-grade intercepts, which have contributed
to an increase in both the Jokisivu Mineral Resource and Ore Reserve estimates, extending life of mine
expectations for the operation. While surface exploration drilling over the underexplored southeastern
extensions of the Jokisivu host structure yielded several encouraging results that warrant follow-up
activities in the years ahead.

A new Environmental Permit for Jokisivu, granted in January 2025, allows the crushing of up to
350,000 tonnes of aggregates annually and provides an important platform for continued operations.
At Uunimaki, a maiden diamond drilling programme returned a number of encouraging near-surface,
high-grade results. Metallurgical test work is scheduled to commence in the coming months, ahead of
a planned Mineral Resource estimate, which is to be completed by the end of 2026.

In Sweden, the Environment Court’s approval of a change of permit application for the Svartliden
Plant allows processing of Faboliden ore and up to 20,000 tonnes of external ore, and the Company
renewed its toll treatment arrangement with Botnia for 2026 to maintain throughput and cash flow
from Svartliden. While full-scale mining at Faboliden remains subject to a revised Environmental
Permit application, the mining concession and Environmental Impact Assessment remain valid, and
the Company is advancing a new application that addresses the Environment Court’s prior concerns.
The Company also commenced a review of the remaining Mineral Resources at the Svartliden Gold
Mine with view to evaluating the merits of recommencing mining activities at the eastern end of the
Svartliden deposit.

Environmental and rehabilitation obligations remain a key focus, with total rehabilitation provisions
of approximately AU$43.1 million and new or increased environmental bonds provided in both
Finland and Sweden, consistent with the Board’s commitment to responsible operations and regulatory
compliance.

The Board considers Dragon Mining to be well positioned to pursue its focus on the development
of its existing and new mining assets in reasonable proximity to our process plants in Vammala and
Svartliden, while maintaining a strong focus on safety, environmental performance and stakeholder
engagement.

I would like to thank our directors, management and loyal staff for their dedication and efforts over the
year. | also thank our shareholders for their continued support of Dragon Mining.

Arthur George Dew
Chairman

Hong Kong, 23 March 2026
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Mineral Resources and Ore Reserves Statement

The estimates for Mineral Resources and Ore Reserves as at 31 December 2025 were disclosed to
the Stock Exchange of Hong Kong Limited (the “Stock Exchange”) in compliance with the reporting
guidelines as set-out in the 2012 Edition of the Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves (the “JORC Code”) on:

R

% 20 March 2026 — Annual Update of Mineral Resource and Ore Reserve Estimates.

Estimation Governance Statement

Dragon Mining Limited #E & A FRZ w]* (“Dragon Mining” or the “Company”) have ensured that the
Mineral Resource and Ore Reserve estimates are subject to good governance arrangements and internal
controls. The recent Mineral Resource and Ore Reserve updates were undertaken by independent
mining consultants Ashmore Advisory Pty Ltd (“Ashmore”) and MoJoe Mining Pty Ltd (“MJM”) from
Western Australia, organisations whose personnel have exposure to best practices in modelling and
estimation methods. Ashmore and MJM personnel have also undertaken reviews of the quality and
suitability of the underlying information, which included a site visit of the Company’s mining projects
in 2022. In addition, Dragon Mining’s management regularly carries out reviews and audits of internal
processes and of external consultants, contractors and service providers that are utilised in by the
Company.

Dragon Mining Limited Annual Report 2025



Mineral Resources and Ore Reserves Statement (Cont'd)

MINERAL RESOURCES

Mineral Resource estimates for the Vammala Production Centre in southern Finland and the Svartliden
Production Centre in northern Sweden. Mineral Resources are reported inclusive of Ore Reserves.

Measured Indicated Inferred Total
Tonnes ~ Gold Ounces Tomnes  Gold Ounces Tonnes  Gold Ounces Tonnes  Gold  Ounces
(kt @)  (kozs) (kt) @)  (kozs) (ki @  (kozs) (kt @  (kozs)

Vammala Production Centre (VPC) - Southern Finland
Jokisivu Gold Mine (Reported as of 31 December 2025)
Kujankallio 490 29 45 750 25 60 280 23 20 1,500 26 130
Arpola 460 35 52 1,100 47 170 530 25 43 2,100 39 270
Stockpiles - - - 170 1.7 10 - - - 170 1.7 10
Total 940 3.2 97 2,000 3.6 240 810 24 63 3,800 33 400
Kaapelinkulma Gold Mine (Reported as of 1 May 2025)
North - - - 33 22 2 45 35 5 77 3.0 7
South - above Om RL 8 1.8 <l 14 32 [ 17 7.1 4 40 4.6 b
South - below Om RL - - - - - - 35 5.4 b 35 5.4 b
South - Butterfly Exclusion Zone 13 21 1 16 3.8 2 1 2.6 N 30 3.1 3
Total 2 1.9 1 03 29 b 98 48 15 180 3.8 2
Orivesi Gold Mine (Reported as of 1 May 2025)
Kutema 59 45 9 61 5.1 10 13 44 2 130 48 20
Sarvisuo 34 5.7 b 47 7.0 1 58 49 9 140 5.8 26
Total 93 50 15 110 59 2 7 48 11 270 53 46
VPC Total 1,100 33 110 2,200 3.6 270 980 28 89 4300 34 470
Svartliden Production Centre (“SPC") - Northern Sweden
Faboliden Gold Mine (Reported as of 1 May 2025)
Inside RF 1209% Shell 100 33 11 5400 26 460 19 3.6 2 5,500 2.6 470
Outside RF 120% Shell - - - 630 2.6 53 5200 33 560 5,800 33 610
Total 100 33 11 6,000 2.6 510 5,200 33 560 11,000 30 1,100
Svartliden Gold Mine (Reported as of 1 May 2025)
Open pit 83 31 8 160 3.0 16 < 20 < 240 3.0 24
Underground 36 43 5 150 4.6 n 60 40 8 250 44 35
Total 120 34 13 310 3.8 38 60 40 8 490 3.7 59
SPC Total 20 34 246300 27 550 5200 34 570 12,000 30 1,100
Group Total 1,300 33 140 8,600 29 810 6,200 3.3 650 16,000 31 1,600

Dragon Mining Limited
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Mineral Resources and Ore Reserves Statement (Cont’d)

MINERAL RESOURCES (CONT’D)

Mineral Resource estimates are not precise calculations, being dependent on the interpretation of
limited information on the location, shape and continuity of the occurrence and on the available
sampling results. The quantities contained in the above table have been rounded to two significant
figures to reflect the relative uncertainty of the estimate. Rounding may cause values in the table to
appear to have computational errors.

Mineral Resources are reported on a dry in-situ basis.

RF — Revenue Factor.
Jokisivu Gold Mine - 0.7 g/t gold

Reporting cut-off grades are based on operating costs, mining and processing recoveries from Jokisivu
actuals and a gold price of US$4,200 per troy ounce extrapolated for the potential economic extraction
of the resource at a level approximating 120% of an average consensus forecast gold price of US$3,500
per troy ounce that was generated from annual consensus gold forecasts over the mine life period.

Kaapelinkulma Gold Mine - 0.9 g/t gold for the South gold occurrence above OmRL, 1.5 g/t
gold for the South gold occurrence below OmRL, 1.5 g/t gold for the South gold occurrence
in the Butterfly Exclusion Zone and 0.9 g/t gold for the North deposit

Reporting cut-off grades are based on operating costs, mining and processing recoveries from
Kaapelinkulma actuals and a gold price of US$1,800 per troy ounce extrapolated for the potential
economic extraction of the resource at a level approximating 120% of the long-term average consensus
forecast gold price of US$1,500 per troy ounce.

Orivesi Gold Mine - 2.6 g/t gold

Reporting cut-off grades are based on operating costs, mining and processing recoveries from Orivesi
actuals and a gold price of US$1,770 per troy ounce extrapolated for the potential economic extraction
of the resource at a level approximating 120% of the short-term consensus forecast gold price of
US$1,475 per troy ounce.

Faboliden Gold Mine - 1.0 g/t gold for material inside the RF 120% Pit Shell and 2.0 g/t gold
for material outside the RF 120% Pit Shell

Reporting cut-off grades are based on costs and recoveries from the updated Faboliden Life-of-Mine
study and a gold price of US$2,305 per troy ounce.

Svartliden Gold Mine - 1.0 g/t gold for open pit material and 1.7 g/t gold for underground
material

Reporting cut-off grades are based on updated estimates for mining costs and a gold price of US$1,500
per troy ounce, extrapolated for the potential economic extraction of the open pit and underground
resource at a level approximating 115% of the short-term consensus forecast gold price of US$1,260
per troy ounce.

Dragon Mining Limited Annual Report 2025



Mineral Resources and Ore Reserves Statement (Cont'd)

ORE RESERVES

Ore Reserves for the Vammala Production Centre in southern Finland and the Svartliden Production
Centre in northern Sweden.

Proved Probable Total
Tonnes Gold Ounces  Tonnes Gold Ounces  Tonnes Gold  Ounces
(kt) (g (kozs) (k) (g (kozs) (kt) (gh) (kozs)
Vammala Production Centre
Jokisivu (UG) 930 1.9 57 2,100 2.4 170 3,100 2.2 230
Svartliden Production Centre
Faboliden (OP) - - - 3,200 3.0 310 3,200 3.0 310
Group Total 930 1.9 57 5,400 2.7 480 6,300 2.6 540

Ore Reserve estimates are not precise calculations, being dependent on the interpretation of limited
information on the location, shape and continuity of the occurrence and on the available sampling
results. The quantities contained in the above table have been rounded to two significant figures to
reflect the relative uncertainty of the estimate. Rounding may cause values in the table to appear to
have computational errors.

Ore Reserve estimates are reported on a dry tonne basis.

Jokisivu Gold Mine — Reported as of 31 December 2025. The economic in-situ stope ore cut-off grade
of 0.84 g/t gold and in-situ ore development cut-off grade of 0.52 g/t gold is based on a medium-term
consensus forecast gold price of US$3,500 per troy ounce gold, a EUR:USD exchange rate of 1.16,
process recovery of 88%, mining factors and costs.

Faboliden Gold Mine — Reported as of 1 May 2025. The in-situ ore cut-off grade is 1.00 g/t gold is based

on a long-term consensus forecast gold price of US$2,300 per troy ounce, process recovery of 80%,
mining factors and costs.

Dragon Mining Limited Annual Report 2025



Mineral Resources and Ore Reserves Statement (Cont'd)

COMPETENT PERSONS STATEMENTS

The information in this report that relates to the Mineral Resource for the Jokisivu Gold Mine dated
31 December 2025 was compiled by Mr. Shaun Searle, a Member of the Australian Institute of
Geoscientists. Mr Searle has sufficient experience that is relevant to the style of mineralisation and type
of deposit under consideration and to the activity being undertaken to qualify as a Competent Person
as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves’. Mr. Searle is a director of Ashmore Advisory Pty Ltd (“Ashmore”).
Ashmore and the Competent Person are independent of the Company and other than being paid fees
for services in compiling this report, neither has any financial interest (direct or contingent) in the
Company.

Mr. Searle has provided written consent for the inclusion in this report of the matters based on their
information in the form and context in which it appears.

The information in this report that relates to Mineral Resource estimates dated 1 May 2025 for the
Kaapelinkulma Gold Mine, Orivesi Gold Mine, Faboliden Gold Mine and Svartliden Gold Mine were
previously released to the Stock Exchange on the 16 June 2025 — Review of Finland and Sweden
Mineral Resource and Ore Reserve Estimates. This report can be found at www.hkex.com.hk (Stock
Code: 1712). It fairly represents information compiled by Mr. Shaun Searle, a Member of the
Australian Institute of Geoscientists. Mr Searle has sufficient experience that is relevant to the style of
mineralisation and type of deposit under consideration and to the activity being undertaken to qualify
as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’. Mr. Searle is a director of Ashmore Advisory
Pty Ltd (“Ashmore”). Ashmore and the Competent Person are independent of the Company and other
than being paid fees for services in compiling this report, neither has any financial interest (direct or
contingent) in the Company.

Dragon Mining confirms that it is not aware of any new information or data that materially affects
the Mineral Resource estimates as reported on the 16 June 2025, and the assumptions and technical
parameters underpinning the estimates in the 16 June 2025 report continue to apply.

Mr. Neale Edwards BSc (Hons), a Fellow of the Australian Institute of Geoscientists, who is a full-time
employee of Dragon Mining and has sufficient experience which is relevant to the style of mineralisation
and type of deposit under consideration and to the activity which he is undertaking to qualify as
Competent Person as defined in the 2012 Edition of the Australasian Code of Reporting for Exploration
Results, Mineral Resources and Ore Reserves confirms that the form and context in which the Mineral
Resource estimates dated 1 May 2025 presented in this report have not been materially modified and
are consistent with the 16 June 2025 release.

Dragon Mining Limited Annual Report 2025
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Mineral Resources and Ore Reserves Statement (Cont'd)

COMPETENT PERSONS STATEMENTS (CONT’D)

The information in this report that relates to Ore Reserve estimates dated 31 December 2025 for the
Jokisivu Gold Mine was previously released to the Stock Exchange on the 21 March 2025 — Annual
Update of Mineral Resource and Ore Reserve Estimates. This report can be found at www.hkex.com.hk
(Stock Code: 1712). It is based on information compiled and reviewed by Mr. Joe McDiarmid, who is a
Chartered Professional of the Australasian Institute of Mining and Metallurgy and is a full-time employee
of MojJoe Mining Pty Ltd. Mr. McDiarmid has sufficient experience, which is relevant to the style of
mineralisation and type of deposit under consideration and to the activity, which he has undertaken to
qualify as a Competent Person, as defined in the 2012 Edition of the Australasian Code for the Reporting
of Mineral Resources and Ore Reserves. Mr. McDiarmid provided written consent for the inclusion in
this report of the matters based on their information in the form and context in which it appears.

Dragon Mining confirms that it is not aware of any new information or data that materially affects the
Ore Reserve estimate as reported on the 21 March 2025, and the assumptions and technical parameters
underpinning the estimates in the 21 March 2025 report continue to apply and have not materially
changed.

Mr. Neale Edwards BSc (Hons), a Fellow of the Australian Institute of Geoscientists, who is a full-time
employee of Dragon Mining and has sufficient experience which is relevant to the style of mineralisation
and type of deposit under consideration and to the activity which he is undertaking to qualify as
Competent Person as defined in the 2012 Edition of the Australasian Code of Reporting for Exploration
Results, Mineral Resources and Ore Reserves confirms that the form and context in which the Ore
Reserve estimates dated 31 December 2024 presented in this report have not been materially modified
and are consistent with the 21 March 2025 release.

The information in this report that relates to Ore Reserves for the Jokisivu Gold Mine is based on
information compiled and reviewed by Mr. Joe McDiarmid, who is a Chartered Professional of the
Australasian Institute of Mining and Metallurgy and is a full-time employee of Mojoe Mining Pty Ltd. Mr.
McDiarmid has sufficient experience, which is relevant to the style of mineralisation and type of deposit
under consideration and to the activity, which he has undertaken to qualify as a Competent Person, as
defined in the 2012 Edition of the Australasian Code for the Reporting of Mineral Resources and Ore
Reserves. Mr. McDiarmid has provided written consent for the inclusion in this report of the matters
based on their information in the form and context in which it appears.

Dragon Mining Limited Annual Report 2025



Mineral Resources and Ore Reserves Statement (Cont'd)

COMPETENT PERSONS STATEMENTS (CONT’D)

The Statement of JORC Ore Reserves for the Fdboliden Gold Mine dated 1 May 2025 was previously
released to the Stock Exchange on the 16 June 2025 — Review of Finland and Sweden Mineral Resource
and Ore Reserve Estimates. This report can be found at www.hkex.com.hk (Stock Code: 1712). It
is based on information compiled under the supervision of Mr. lan Sheppard who is an employee of
SLR and is a Member of the Australian Institute of Mining and Metallurgy. lan Sheppard has sufficient
experience which is relevant to the style of ore and type of deposit under consideration to qualify as a
Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves’ (JORC Code).

Dragon Mining confirms that it is not aware of any new information or data that materially affects the
Ore Reserve estimate as reported on the 16 June 2025, and the assumptions and technical parameters
underpinning the estimates in the 16 June 2025 report continue to apply.

Mr. Neale Edwards BSc (Hons), a Fellow of the Australian Institute of Geoscientists, who is a full-time
employee of Dragon Mining and has sufficient experience which is relevant to the style of mineralisation
and type of deposit under consideration and to the activity which he is undertaking to qualify as
Competent Person as defined in the 2012 Edition of the Australasian Code of Reporting for Exploration
Results, Mineral Resources and Ore Reserves confirms that the form and context in which the Ore
Reserve estimates dated 1 May 2025 presented in this report have not been materially modified and are
consistent with the 16 June 2025 release.

Dragon Mining Limited Annual Report 2025
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Management Discussion and Analysis

BUSINESS REVIEW
Nature of Operations and Principal Activities

The Group comprises Dragon Mining Limited (“Dragon Mining” or the “Company”), the parent entity,
and its subsidiaries (together referred to as the “Group”). Of these subsidiaries, the operating entities
are Dragon Mining (Sweden) AB in Sweden and Dragon Mining Oy in Finland. Dragon Mining is an
Australian company listed on the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Group operates gold mines and processing facilities in Finland and Sweden. In Finland, the
Vammala Production Centre (“Vammala”) consists of a conventional 300,000 tonnes per annum
crushing, milling and flotation plant (“Vammala Plant”), the Jokisivu Gold Mine (“Jokisivu”), the
Orivesi Gold Mine (“Orivesi”) which ceased production in June 2019, and the Kaapelinkulma Gold
Mine (Kaapelinkulma) which ceased production in April 2021, and the Uuniméki Gold Project
(“Uunimaki”). Annual production from the Group is in the range of 20,000 to 30,000 ounces of gold in
concentrate depending on the grade of ore and gold concentrate feed.

In Sweden, the operation is known as the Svartliden Production Centre (“Svartliden”), consisting of
a 300,000 tonnes per annum carbon-in-leach processing plant (“Svartliden Plant”) together with the
closed Svartliden Gold Mine (mining completed in 2013), and the Faboliden Gold Mine (“Faboliden”)
where a campaign of test-mining was completed in September 2020.

The principal activities of the Group during the year were:

. Gold mining, and ore processing in Finland;
J Processing of ore and gold concentrate in Sweden; and
. Exploration, evaluation, and development of gold projects in the Nordic region.

There have been no significant changes in those activities during the year.
Health and Safety

Safety is one of the Group’s main priorities, and every effort is made to safeguard the health and
wellbeing of the Group’s employees and contractors, together with the people in the communities in
which the Group operates. The Group aims to go beyond what is expected to meet local health and
safety legislation. This is because the Group cares for the people who work for it, and because safety is
fundamental to an operationally sound business. The Group’s Code of Conduct clearly communicates
its commitment towards protecting employee health and safety including conflict resolution and fair
dealing.

Dragon Mining Limited Annual Report 2025



Management Discussion and Analysis (Cont'd)

BUSINESS REVIEW (CONT’D)
Health and Safety (Cont’'d)

The Group strives to maintain its safety culture through its leadership team, which delivers a clear
safety message to all employees, contractors and consultants. The Group has well documented safety
procedures and visible safety boards located at its operations. Safety inductions to new employees and
service agreements for suppliers of goods and services promote the Group’s safety culture.

The Group maintains a significant number of health and safety measures, which are implemented
upon commissioning of new equipment and monitored by way of periodic inspections. Prior to
commissioning, each piece of equipment and machinery is subjected to a start-up check to ensure it
meets the safety standards.

The Group reports the Lost Time Injury Frequency Rate (“LTIFR”) to measure workplace safety and track
the Group’s implemented safety scheme. Lost Time Injuries (“LTI”) are injuries that have occurred in the
workplace and where an employee requires time off to recover. Calculating the frequency provides a
key metric to track over time and compare against peers within the mining industry.

During the year, one (1) LTI occurred at the Group’s Finnish operation when a contractor sustained an
ankle injury resulting in damaged ligaments. At year end, the Group’s Finnish operations at Vammala
and Jokisivu recorded 59 and 1097 LTI free days, respectively. In Sweden, Svartliden recorded 387
days LTI free and Faboliden 2,485 days LTI free.

2025 2024

Lost Time Injury Frequency Rate' 4.5 10.7

! The LTIFR calculation is based on the number of injuries resulting in one lost shift sustained over a specific period per
1,000,000 work hours worked by all employees including sub-contractors over that period.

The Group has not sustained any work-related fatalities at any of its operations since its incorporation.

Dragon Mining Limited Annual Report 2025
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Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW

Finland Operations

Vammala Plant

During the year, 100% of the Vammala mill feed was sourced from Jokisivu. The Vammala Plant
treated 299,926 tonnes of ore (2024: 299,951 tonnes of ore) at an average grade of 3.17 g/t gold (2024:
2.52 g/t gold) and achieved a process recovery of 87.9% (2024: 84.4%) to produce 26,922 ounces of

gold in concentrate (2024: 20,517 ounces of gold in concentrate).

Vammala Production Centre

2025 2024
Ore milled (tonnes) 299,926 299,951
Head grade (g/t gold) 3.17 2.52
Process recovery (%) 87.9% 84.4%
Gold in concentrate produced (0z) 26,922 20,517

Jokisivu Gold Mine

Production tonnes from Jokisivu were sourced from the Main Zone at Kujankallio deposit and from
various lodes at Arpola. Total ore mined from Jokisivu was 347,790 tonnes (2024: 300,964 tonnes) at
2.91 g/t gold (2024: 2.58g/t gold); 160,321 tonnes of ore came from stopes (2024: 185,419 tonnes) and
the remaining 186,469 tonnes of ore came from development (2024: 115,545 tonnes).

Jokisivu Gold Mine

2025 2024
Stope ore (tonnes) 160,321 185,419
Development ore (tonnes) 186,469 115,545
Total ore mine (tonnes) 347,790 300,964
Mined grade (g/t gold) 2.91 2.58

Development of the Arpola decline continued from three headings, extending the old decline to the
Reduced Level (“RL”) 314 level while advancing the incline from 355 to RL 326 and the decline from
355 to RL 372. Total capital development for the year was 582 metres.

Kaapelinkulma Gold Mine

Mining activities ceased in April 2021, and all stripping costs incurred during the development phase
as part of the depreciable cost of building, developing, and constructing the mine have been fully
amortised.

The Group previously explored potential uses for waste rock outside the mining area. Despite interest
from several companies, proposals were not financially viable. As a result, closure works, and

rehabilitation are planned for 2026.

The Group maintains valid exploration tenure at Kaapelinkulma.

Dragon Mining Limited Annual Report 2025



Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW (CONT’D)
Finland Operations (Cont’d)
Orivesi Gold Mine

Mining activities at Orivesi ceased in June 2019. The Company is awaiting approval of its Orivesi
Closure Plan before it can commence rehabilitation work.

The Group maintains valid exploration tenure at Orivesi.
Uuniméki Gold Project

Uunimaki is located 80 kilometres southwest of Tampere in the Satakunta region in southern Finland.
The Uuniméki gold occurrence was discovered by the Geological Survey of Finland (“GTK”) during
2008. It represents an advanced gold opportunity within trucking distance to the Group’s Vammala
Plant.

The Company holds a granted Exploration Licence at Uunimaki covering 89.22 hectares, which
fully encompasses the Uunimdaki gold occurrence. The Company commenced exploration drilling at
Uunimaki during the year, refer to the Exploration Review on page 36 for further information.

Sweden Operations
Svartliden Production Centre

Svartliden is located in northern Sweden, approximately 750 kilometres north of Stockholm. It was
established as part of an integrated operation comprising the Svartliden Plant and the Svartliden open-
pit and underground gold mining operation. Brought into production in March 2005, Svartliden has
produced a total of 399,676 ounces of gold from the Svartliden Gold Mine, external concentrates, and
ore from the test-mining campaign at Faboliden.

Svartliden Plant

During the year, the Svartliden Plant processed 100% of the Vammala flotation concentrate producing
26,269 ounces of gold from concentrate (2024: 19,312 ounces of gold) and 758 ounces of gold from
the toll treatment arrangement with Botnia Exploration AB (“Botnia”) (2024: 2,066 ounces of gold).

The Group toll treated 51,360 tonnes of gold bearing ore from Botnia’s Fabodtjarn Gold Mine under
a toll treatment agreement (2024: 29,530 tonnes). The Groups’ performance obligations include the
processing of ore, refining services, and selling the produced gold and silver. The Group is paid a fixed
fee per dry metric tonne of ore delivered to the Svartliden plant and receives revenue from a production
fee. Revenue from customers includes AU$8.1 million from toll milling services provided during the
year (2024: AU$4.4 million).

Dragon Mining Limited Annual Report 2025
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Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW (CONT’D)

Sweden Operations (Cont’d)

Svartliden Plant (Cont’d)

The positive contribution from the toll treatment of Botnia’s gold bearing ore assisted the Company in
reducing the cost of operating the Svartliden Plant, which has been operating at below break-even to
ensure the retention of staff and operational facilities in readiness for the resumption of ore processing

when full-scale mining at Faboliden is achieved.

Svartliden Plant

2025 2024
Vammala flotation concentrate milled (tonnes) 6,294 5,288
Concentrate process recovery (%) 95.5% 95.8%
Head grade (g/t gold) 135.99 118.59
Gold produced from concentrate (0z) 26,269 19,312

Faboliden Gold Mine

Faboliden is located in northern Sweden, approximately 30 kilometres southeast of the Svartliden
Plant. The Company conducted test-mining activities at Faboliden from May to September 2019 and
June to September 2020. During October and November 2021, further low-grade stockpiled material
remaining on the surface from test-mining, was transported to Svartliden.

The Svartliden Plant has processed 126,238 tonnes of ore from Faboliden with an average grade of 2.5
g/t gold and a process recovery of 79.9% to produce 8,068 ounces of gold. The processing of Faboliden
ore at the Svartliden Plant was completed in November 2021.

Overburden and pre-stripping costs incurred during the development phase of the test mine have
been capitalised as part of the depreciable cost of building, developing, and constructing the mine.
These capitalised costs will be depreciated over the life of the mine based on units of production. All
capitalised costs that related only to test-mining have been fully written off.

Refer to the Permitting section covered under Operational Risks for further information on the Group’s
Environmental Permit to commence full-scale mining at Faboliden.
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Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW (CONT’D)
Employees

The total number of employees and contractors of the Group as at 31 December 2025 was 59 (31
December 2024: 64). Total staff costs, including Directors” emoluments, amounted to AU$10.7 million
(31 December 2024: AU$10.0 million). The Group periodically reviews remuneration packages. The
Directors’ service fees were reviewed and approved by the Remuneration Committee on 13 March
2025.

The remuneration packages for our employees generally include a basic salary component and,
in certain circumstances, performance-related incentive payments. We determine employee
remuneration based on factors such as qualifications and years of experience, whilst the amount of
annual incentive payment will be assessed and determined by the Remuneration Committee and the
Board against the key performance indicators achieved.

We also provide our employees with welfare benefits, including pension and healthcare, as well
as other miscellaneous benefits. We provide training to our employees to improve the skills and
professional knowledge they need for our operations and their personal development, including an
initial training induction on work safety and environmental protection upon entering the Group, and
prior to each exploration or operational activity.

Environment, Social and Governance

Dragon Mining has a robust, comprehensive system of governance. The Company views this as
essential to the ongoing operation of the Company, and to balancing the interests of the Company’s
various stakeholders, including shareholders, customers, suppliers, Governments, and the various
communities in which the Company operates.

The Company’s performance is reported annually and reviewed by the Audit and Risk Management
Committee and the Board. Details are outlined in the “Risk Management and Internal Control” section
in the Corporate Governance Report included in this Report.

The Board retains overall responsibility for the Group’s Environment, Social and Governance
(“ESG”) management and is committed to operating in a manner that contributes to the sustainable
development of mineral resources through efficient, balanced, long-term management, while showing
due consideration for the well-being of people; protection of the environment; and development of the
local and national economies in the countries in which the Group operates.
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Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW (CONT’D)
Environment, Social and Governance (Cont’d)

The Group recognises its responsibility for minimising the impact of its activities on, and protecting,
the environment. The Group is committed to developing and implementing sound practices in
environmental design and management and actively operates to:

. work within the legal permitting framework and operate in accordance with our environmental
management systems;

o identify, monitor, measure, evaluate and minimise our impact on the surrounding environment;

J give environmental aspects due consideration in all phases of the Group’s mining projects, from
exploration through to development, operation, production, and final closure; and

. act systematically to improve the planning, execution, and monitoring of its environmental
performance.

Refer to the Environmental Review on pages 40 to 51 for discussion on the Group’s compliance with
relevant laws and regulations that have a significant impact on the Group. The Company’s approach
to ESG Governance and Reporting is in accordance with Appendix C2, Environmental, Social and
Governance Reporting Guide of the Listing Rules.

The Company’s Finnish subsidiary, Dragon Mining Oy (“DOY”) is committed to the Towards
Sustainable Mining (“TSM”) initiative. DOY’s social responsibility report was published on the TSM
network website at https://kaivosvastuu.fi/kaivostoiminta/2024-dragon-mining-oy/ on 10 October
2025.

The Company’s 2025 ESG Report will be available on the Company’s website at www.dragonmining.com (under the
section Investor and Sustainability respectively) and https:/www.irasia.comvlistco/hk/dragonmining/esg/index.htm.
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Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW (CONT’D)
Operational Risks

The Group faces operational risks on a continuing basis. The Company has adopted policies and
procedures designed to manage and mitigate those risks wherever possible. However, it is not possible
to avoid or even manage all possible risks. Some of the operational risks are outlined below but the
total risk profile, both known and unknown, is more extensive.

Safety

LTI, serious workplace accidents or significant equipment failures may lead to harm to the Company’s
employees or other persons; temporary stoppage or closure of an operating mine; delays to production
schedules and disruption to operations; with material adverse impact on the business.

The Company continues to work closely with all stakeholders to promote continuous safety
improvements and Occupational Health and Safety (“OH&S”), with due consideration to evolving
scientific knowledge and technology, management practices and community expectations. The Group
ensures it maintains compliance with the applicable laws, regulations, and standards of the countries,
it operates in by:

. improving and monitoring OH&S performance;

] training and ensuring its employees and contractors understand their obligations and are held
accountable for their responsibilities;

. communicating and openly consulting with employees, contractors, government, and the
community on OH&S issues; and

. developing risk management systems to appropriately identify, assess, monitor, and control
hazards in the workplace.

Production

All of the Group’s ore production for the year came from Jokisivu. The Company intends to submit a
new application for an Environmental Permit to commence full-scale mining activities at Faboliden
to the Swedish Land and Environment Court (“Environment Court”), which will include additional
measures to mitigate the concerns of the Environment Court. Any delays in the Company’s new
application for an Environmental Permit may adversely impact the Company’s future full year results.

The process recovery rate and production costs are dependent on many technical assumptions
and factors, including the geological and metallurgical characteristics of ores. Any change in these
assumptions and factors may have an adverse effect on the Group’s production volume or profitability.
Actual production may vary from expectation for a variety of reasons, including grade and tonnage.
Plant breakdown or availability and throughput restraints may also affect the operation.
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Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW (CONT’D)
Operational Risks (Cont’d)
Permitting

The Group may encounter difficulties in obtaining all permits necessary for its exploration, evaluation,
and production activities at its existing operations or for pre-production assets. It may also be subject to
ongoing obligations to comply with permit requirements, which can incur additional time and costs.

Faboliden Environmental Permit Application

The Company submitted its Environmental Permit application for full-scale mining activities at
Faboliden to the Environment Court in July 2018. The main hearing was held during April 2022. No
material problems were indicated by the Environment Court, or the County Administration Board
(“CAB”), who stated the permit is permissible on their suggested permit conditions.

On 28 June 2022, the Environment Court issued its ruling, and while the Environmental Impact
Assessment (“EIA”) was approved, the Environmental Permit application was rejected. The
Environment Court cited the impact that ore transport may have on reindeer herding and property
owners along the public road and questioned the necessity of gold mining in general. In addition, some
species protection issues were raised along with the court finding the water quality and discharge limit
investigations difficult to understand.

The Company submitted a detailed appeal to Land and Environment Court of Appeal (“Court of
Appeal”) on 15 December 2022, which was denied on 14 March 2023. The Court of Appeal did not
provide the reasons for its decision. The Company further appealed the Court of Appeal decision to
the Supreme Court on 6 April 2023, which was denied on 11 June 2024. The Supreme Court did not
provide the reasons for its decision.

Notwithstanding that the EIA has already been approved, and the mining concession remains valid and
in place, the path to production for Faboliden must now be via a revised application to the Environment
Court. The Company is currently working with key stakeholders and intends to submit a revised
application which will include the Company’s measures aimed to mitigate the Environment Court
concerns issued in its ruling on 28 June 2022.
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Management Discussion and Analysis (Cont'd)

OPERATIONS OVERVIEW (CONT’D)
Social and Political

The Group has faced, and may continue to face, activist opposition from groups or individuals opposed
to mining generally, or to specific projects, resulting in delays or increased costs. Such opposition may
also have adverse effects on the political climate generally.

The Group is exposed to other risks which include, but are not limited to, cyber-attack, and natural
disasters, that could have varying degrees of impact on the Group and its operating activities. Where
available and appropriate to do so, the Board will seek to minimise exposure using insurance, while
actively monitoring the Group’s ongoing exposure. In addition, the Group’s awareness of the risks from
political and economic instability have been heightened by ongoing and recent geo-political events,
which have contributed to an increase in the costs of some key inputs.

FINANCIAL REVIEW

The Group’s operations for the year ended 31 December 2025 returned a net profit before tax of
AU$75.3 million (2024: net profit before tax AU$17.0 million) and a net profit after tax of AU$60.2
million (2024: net profit after tax AU$12.9 million).

Such improvement in net profit after tax is primarily attributable to the following factors:

. higher average gold prices achieved over the year.

J increased gold production of 26,269 ounces of gold for the year (2024: 19,312 ounces of gold)
resulting from higher mined ore grades and gold recovery at the Vammala Plant; and

. a positive contribution from the toll treatment of gold bearing ore at the Svartliden Plant from
nearby operation, Botnia Exploration AB in Sweden.
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Management Discussion and Analysis (Cont'd)

FINANCIAL REVIEW (CONT’D)
Revenue from Customers
Revenue from gold sales

During the year, the Group sold 25,245 ounces of gold (2024: 19,138 ounces of gold) at an average
gold price of US$3,543 per ounce (2024: US$2,430 per ounce). As a result, the Group's revenue from
gold sales increased 91.8% to AU$135.6 million (2024: AU$70.7 million).

Revenue from toll milling services

The Group continued toll milling of gold bearing ore from the nearby Fabodtjarn Gold Mine under
a toll treatment agreement with Botnia. The Groups’ performance obligations include the processing
of ore, refining services, and selling the produced gold and silver. The Group is paid a fixed fee per
dry metric tonne of ore delivered to the Svartliden Plant and receives revenue from a production fee.
Revenue from customers includes AU$8.1 million of revenue from toll milling services provided during
the year (2024: AU$2.1 million).

Cost of Sales
Cost of sales for the year were AU$57.6 million (2024: AU$51.6 million) including AU$9.8 million

of depreciation (2024: AU$6.6 million). Cost of sales includes mining, processing, other production
activities, changes in inventory, and depreciation as follows:

2025 2024 % change
Total gold sold (oz) 25,245 19,138 31.9%
Total gold produced (oz) 26,922 20,517 31.2%
Cost of sales 2025 2024 % change

AU$’000 AU$’000

Mining costs 26,018 24,388 6.7%
Processing costs 25,904 19,458 33.1%
Other production costs 693 792 (12.4%)
Gold inventory movements (4,890) 371 -
Depreciation of mine properties, plant and equipment 9,835 6,599 49.0%
Total cost of sales 57,560 51,608 11.5%
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FINANCIAL REVIEW (CONT’D)

Cost of Sales (Cont’d)

a)

The Group’s Finnish operations mined 346,790 ore tonnes (2024: 300,964 ore tonnes) at a lower
average cost of AU$75.0 per ore tonne mined (2024: AU$80.9 per ore tonne mined) representing
a decrease of 7.3% per ore tonne mined.

Group processing costs, including the toll treatment of external ore tonnes, increased by a total
of 17.2% (2024: 5.8%). Vammala processed 299,926 ore tonnes (2024: 299,951 ore tonnes),
operating within the reduced permitted maximum production capacity of 300,000 tonnes per
annum.

Vammala processing costs of AU$13.0 million (2024: AU$10.53 million) increased due to
increased salaries, grinding media and chemical consumption, maintenance and expensing
of tailings works and Larox filter installation. As a result, Vammala processing unit costs were
AU$43.2 per ore tonne milled (2024: AU$36.5 per ore tonne milled), an increase of 18.4%.

Svartliden processed 6,294 tonnes of concentrate averaging 135.99 g/t from Vammala (2024:
5,288 tonnes of concentrate at 118.59 g/t) and toll processed 51,360 tonnes of gold bearing
ore from the nearby Fabodtjarn Gold Mine (2024: 17,433 tonnes). Svartliden processing costs
increased by 22.7% to AU$2,057.5 per tonne of concentrate (2024: AU$1,676.5 per tonne).

When inventories are sold the carrying amount of those inventories is recognised as an expense
in the year in which the related revenue is recognised. Fluctuations in inventory levels and
value are a normal part of the Group’s business operations which stem from the timing of gold
pours, shipments, grade, and ore source impacting leaching and residence times, and inventory
valuations.

Depreciation of mine properties, plant and equipment is incurred on either a unit of production
or straight-line basis, depending on the class of asset. Production-based depreciation and
amortisation charges increased in line with the increase in ore tonnes mined during the year.
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Management Discussion and Analysis (Cont'd)

FINANCIAL REVIEW (CONT’D)
Gross Profit

Revenue from customers increased by 97.5% (2024: 20.3% increase) and includes revenue from
both gold sales and toll processing services. Cost of sales increased by 11.5% (2024: 5.4% decrease)
resulting in an 306.7% increase in gross profit (2024: 256.5% increase) for the year of AU$86.2 million
(2024: AU$21.2 million) and gross profit ratio of 60% (2024: 29.1%).

Investment in Aurion Resources Limited

At 31 December 2025, the Company continues to hold 2,582,910 shares in Aurion Resources Limited
(“Aurion”), a Canadian exploration company listed on the TSX Venture Exchange (TSX-V:AU) (2024:
2,452,910 Aurion shares). There have been no Aurion shares sold as at the date of this report.

Management and Administration and Other Expenses

Other expenses include corporate costs, and rehabilitation provision changes associated with the
Group’s non-producing assets recognised directly in profit or loss and depreciation of non-mining
assets. Other expenses include the cost of evaluation assets written off as part of the Group’s regular
review of capitalised exploration and evaluation costs and corporate related costs.

Working Capital, Liquidity and Gearing Ratio

At 31 December 2025, the Group had net assets of AU$182.8 million (31 December 2024: AU$82.8
million); a working capital surplus of AU$119.7 million (31 December 2024: surplus AU$49.5
million); and a closing market capitalisation of AU$238.6 million or HK$1,242.6 million (31
December 2024: AU$50.4 million or HK$243.5 million). At the end of each reporting period, the
Group assesses whether there is any indication that an asset may be impaired. If such indication exists,
the Group must estimate each asset or cash generating unit (“CGU”) recoverable amount. The Group
has not identified any impairment indicators resulting in no impairment testing being performed for the
year.

As at 31 December 2025, the Group had AU$107.2 million in cash and cash equivalents (31
December 2024: AU$40.3 million), including approximately AU$31.8 million restricted use net
proceeds remaining from the Company’s Placement of shares completed on 22 September 2025.
During the year, the Group has funded its activities with positive cash flows from its Finnish operations.
As at 31 December 2025, the Company’s gearing ratio was 0.2% (31 December 2024: 0.5%),
calculated by dividing total borrowings by total equity.

Interest Bearing Liabilities — AU$27.0 million Unsecured Loan Facility with AP Finance
Limited

The Company has an unsecured AU$27.0 million loan facility with AP Finance Limited (“Loan
Facility”). On 20 November 2025, the Company extended the expiry date of its Loan Facility from
31 December 2026 to 31 December 2027. All other terms and conditions remain unchanged. The
Company has not made any drawdowns at the date of this report.
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Management Discussion and Analysis (Cont'd)

FINANCIAL REVIEW (CONT’D)
Use of Net Proceeds from the Company’s Placement

The net proceeds from the placement of 31,619,322 ordinary shares (“Placing Share(s)”) completed on
22 September 2025 amounted to HK$173.0 million (approximately AU$33.7 million) (after deduction
of commission and other expenses of the Placing), representing a net issue price of approximately
HK$5.47 (approximately AU$1.07) per Placing Share. The placing price is HK$5.61 per Placing Share.
Pursuant to the Australian Corporations Act, the Shares do not have a nominal or par value, and as
such, there is no maximum aggregate nominal value of the Placing Shares.

The Placing is conditional upon: (i) the Stock Exchange granting approval for the listing of, and
permission to deal in, the Placing Shares; (ii) the Placees not becoming a substantial shareholder
(as defined in the Listing Rules) of the Company as a result of the Placing; (iii) all other necessary
governmental and regulatory approvals, consents, waivers, authorisation, registrations, filings and
compliance with all the requirements under the applicable laws and regulations in Australia, if any, in
connection with the transactions contemplated under the Placing Agreement having been obtained and
not revoked prior to Completion; and (iv) the warranties given by the Company as set out in the Placing
Agreement remaining true and correct. The conditions were fulfilled and completion took place on
22 September 2025. The Company intends to use the net proceeds as to approximately HK$110.7
million for the acquisition of the Mining Contractor Business; HK$37.5 million for the settlement of
environmental bonds; HK$17.6 million for upgrading the facilities and equipment of the processing
plants in Finland and Sweden; and HK$7.2 million for development costs of mining at Svartliden. Costs
associated with the placement amounted to HK$4.4 million (approximately AU$0.9 million).

The Group operates gold mines and processing facilities in Finland and Sweden. The Company plans to
(i) accelerate the exploration of its gold mines and improve the efficiency and capacity of its processing
plants in order to capture the growth in gold price; and (ii) acquire a mining contractor in Finland
which is expected to improve the production efficiency and reduce the production cost of gold mining
of the Group. Having considered the development plans of the Group, the Board is of the view that the
Group requires additional funding for its operations, and that the Placing will strengthen the financial
position and liquidity of the Group and provide financial resources to the Group for future development
and working capital purposes without incurring interest costs.

The placees who subscribed the Placing Shares were individual(s), professional(s), institutional or other
investor(s) who (including its ultimate beneficial owners) are (i) third party(ies) independent of and not
connected with the Company and its connected persons; and (ii) not regarded as a related party (as
defined under section 228 of the Australian Corporations Act) of the Company.

The market price of the Shares on 8 September 2025, being the date that the terms of the Placing was
fixed, was HK$7.0 per Share.

As at 31 December 2025, the net proceeds were used according to the intentions previously disclosed
by the Company, and the Group has utilised net proceeds of HK$7.2 million (approximately AU$1.9
million) to fund the development cost of mining Svartliden. The unutilised net proceeds of HK$165.8
million (approximately AU$31.8 million) is expected to be utilised in accordance with the expected
timeline in the table below.
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Management Discussion and Analysis (Cont'd)

FINANCIAL REVIEW (CONT’D)

Use of Net Proceeds from the Company’s Placement (Cont’d)

Purpose of
proceeds Actual amount Expected
expressed as utilised from timeline for
Proposed use % of net 22 Sep 2025  Unutilised as the unutilised
Purpose of proceeds proceeds to 31 Dec 2025 at 31 Dec 2025 amount
HKS million % HKS$ million HKS million
Acquisition of mining contractor $110.7 64% - $110.7 30-Jun-27
business
Settlement of environmental $37.5 22% = $37.5 30-Jun-26
bonds
Processing plant upgrades $17.6 10% = $17.6 30-Jun-27
Development cost of mining $7.2 4% $7.2 - 31-Dec-25
Svartliden
Total $173.0 100% $7.2 $165.8

Financial Risks

The following is a summary of the Company’s financial risk management policies, the full details of
which are provided in note 25 of the consolidated financial statements. Details of the Company’s
financial risk exposures are provided as follows:

Foreign Exchange

The Company sells its bullion and gold concentrate in USD. Most of its costs are denominated in SEK
and EUR, while the Company’s presentation currency is AUD.

The Company may use foreign exchange forwards from time to time to reduce exposure to
unpredictable fluctuations in the foreign exchange rates if considered suitable by the Directors. No
hedging of foreign exchange exposure was used during the year.

The Group also holds 2,582,910 shares in Aurion Resources whose shares are quoted in Canadian

dollars.
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Management Discussion and Analysis (Cont'd)

FINANCIAL REVIEW (CONT’D)
Financial Risks (Cont’d)
Commodity Price

The Company is exposed to movements in the gold price. The Company may use a variety of financial
instruments (such as gold forwards and gold call options) from time to time to reduce exposure to
unpredictable fluctuations in the project life revenue streams if considered suitable by the Directors. At
present the Company has no plans to hedge commodity price risk.

Liquidity

The Company is exposed to liquidity risk through its financial liabilities and its obligations to make
payment on its financial liabilities as and when they fall due. The Company maintains a balance in its
approach to funding using debt and/or equity raisings.

Credit

Credit risk represents the loss that would be recognised if counterparties failed to perform as
contracted. The Company’s maximum exposure to credit risk at reporting date in relation to each class
of financial asset is the carrying amount of those assets as indicated in the consolidated statement of
financial position.

Credit risk is managed on a group basis and predominantly arises from cash and cash equivalents
deposited with banks and financial institutions, trade and other receivables, environmental and other
bonds. While the Company has policies in place to ensure that sales are made to customers with an
appropriate credit history, the Company is exposed to a concentration of credit risk in relation to its
gold concentrate sales to a nearby smelter in Finland.

Interest Rate

Fair value interest rate risk is the risk that the value of a financial instrument will fluctuate because of
changes in market interest rates. Cash flow interest rate risk is the risk that the future cash flow from a
financial instrument will fluctuate because of changes in market interest rates. The Company’s policy
is to manage its exposure to interest rate risk by holding cash in short term, fixed and variable rate
deposits with reputable high credit quality financial institutions. The Company regularly analyses its
interest rate exposure. Consideration is given to potential renewals of existing positions, alternative
financing and/or the mix of fixed and variable interest rates.

Costs

Fuel, power, labour, and all other costs can vary from existing rates and assumptions.
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Management Discussion and Analysis (Cont'd)

FINANCIAL REVIEW (CONT’D)
Charges on Company Assets

Other than the right-of-use assets which are subject to lease, there were no charges on the Company’s
assets as at 31 December 2025 and 31 December 2024.

Contingent Assets and Liabilities
As at 31 December 2025, the Group does not have any contingent assets or liabilities.
Company Strategy and Future Developments

The Company is principally engaged in gold exploration, mining, and processing in the Nordic
region. The Company’s objective is to focus on the development of existing and new mining assets
in reasonable proximity to our process plants in Vammala, Finland and Svartliden, Sweden. The
Company operates with a long-term business strategy to operate responsibly considering the interests
of all stakeholders including its staff, contractors, and the public including civic groups, together
with the environment and the general amenity of its areas of operation. It aims to produce positive
financial outcomes through (i) the economic operations of its operating mines and process plants; (ii)
development of new projects consistent with the Company’s objective, such as the Group’s Faboliden
Gold Project; and (iii) attention to the Company’s corporate governance and social responsibilities,
including a focus on ongoing safety and environmental compliance, and ongoing positive interaction
with the communities within which it operates.

On 11 June 2024, As previously mentioned, the Swedish Supreme Court previously denied the Group’s
appeal for an Environmental Permit to start full-scale mining at Faboliden. The Company is currently
working with key stakeholders and intends to submit a revised application which will include the
Company’s measures aimed to mitigate the Environment Court concerns issued in its ruling on 28 June
2022.

The Company has not repurchased any shares in the Company (“Shares”) during the year (2024: nil),
pursuant to the Buy-back Mandate granted by shareholders of the Company at the annual general
meeting held 23 May 2024. The Buy-back Mandate has been renewed at the annual general meeting
held 22 May 2025 (“AGM”). Pursuant to the renewed Buy-back Mandate, the Company is allowed to
repurchase up to 15,809,661 Shares, being 10% of the total number of issued Shares as at the date of
the AGM, in the open market at approximate timing (the “Share Buy-back”). The Company will carry
out any Share Buy-back in compliance with the constitution of the Company, the Listing Rules, the
Codes on Takeovers and Mergers and Share Buy-backs, the Corporations Act 2001 (Cth) in Australia
and all other applicable laws and regulations to which the Company is subject.
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FINANCIAL REVIEW (CONT’D)
Closure of Register of Members

For determining the entitlement to attend and vote at the AGM to be held on 21 May 2026, the registers
of members of the Company will be closed from Monday, 18 May 2026 to Thursday, 21 May 2026,
both days inclusive, during which period no transfer of shares will be registered. To be eligible to attend
and vote at the AGM, all duly completed and signed transfer forms accompanied by the relevant share
certificates must be lodged with the Company’s share registrar in Hong Kong, Computershare Hong
Kong Investor Services Limited at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong for registration no later than 4:30 p.m. on Friday, 15 May 2026 (Hong Kong
time).

Significant Investments Held, Material Acquisitions and Disposal of Subsidiaries, Associates
or Joint Ventures and Future Plans for Material Investments or Capital Assets

Other than those disclosed in the consolidated financial statements, there were no other significant
investments held, nor were there material acquisitions or disposals of subsidiaries, associates, or joint
ventures during the year. Apart from those disclosed in this report, there was no plan authorised by the
Board for other material investments or additions of capital assets at the date of this report.

Purchase, Sale, or Redemption of the Company’s Listed Securities

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed any of the
Company’s listed securities during the year ended 31 December 2025 (2024: nil).

Significant Events After Year End

There are no significant events after year end as at the date of this report.
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW

Dragon Mining is an established gold producer that holds a portfolio of projects in Finland and Sweden.
Since first entering the Nordic Region in 2000, the Company has successfully brought into operation
several open-cut and underground gold mines, which have produced over 880,000 ounces of gold.
This has been achieved through the Company’s ongoing commitment to actively explore and develop
its project portfolio to preserve the Company’s production profile.

SVARTLIDEN PLANT
SVARTLIDEN :l
FABOLIDEN

VAMMALA PLANT
JOKISIVU
ORIVESI
KAAPELINKULMA
UUNIMAKI

Helsinki

Project Location

The information provided in this report, which relates to exploration activities has been taken from
announcements released to the Stock Exchange during the year:

. 4 February 2025 — Jokisivu Returns Further Encouraging Intercepts.
. 21 March 2025 — Annual Update of Mineral Resource and Ore Reserve Estimates.
o 16 June 2025 — Review of Finland and Sweden Mineral Resource and Ore Reserve Estimates.

. 12 August 2025 — Drill Results Extend Mineralisation Deeper at the Jokisivu Gold Mine.
] 8 October 2025 — Drilling Returns High Grade Results from Jokisivu.

. 23 February 2026 — Drilling Continues to Return Positive Results from Jokisivu.

. 6 March 2026 — Drilling Campaign at Uunimaki Yields Encouraging Results.

These releases can be found at www.hkexnews.hk (Stock Code: 1712) and www.dragonmining.com.
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ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)

Exploration Finland

In southern Finland, the Company holds a group of projects that encompass a total area of 918.63
hectares, which collectively form the Vammala Production Centre (“VPC”). The VPC is located 165
kilometres northwest of the Finnish capital Helsinki and includes the Vammala Plant, a 300,000 tonnes
per annum conventional crushing, milling and flotation facility, the operational Jokisivu Gold Mine
(“Jokisivu”), Kaapelinkulma Gold Mine (“Kaapelinkulma”) where mining ceased in April 2021, Orivesi
Gold Mine (“Orivesi”) where mining ceased in 2019 and the Uuniméki Gold Project (“Uunimaki”).
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)

Exploration Finland (Cont’d)

Jokisivu Gold Mine

During the year, the Company continued to advance activities at the Jokisivu mine with 118
underground diamond core holes drilled for an advance of 15,040.50 metres. Drilling was conducted
over several campaigns, including:

a 23-hole, 3,823.80 metre campaign that targeted the Arpola Main Zone between the 295m and
375m levels at the Jokisivu Gold Mine (“Arpola-1 2025").

a 7-hole, 765.50 metre campaign that targeted the Arpola Main Zone between the 225m and
355m levels at the Jokisivu Gold Mine (“Arpola-2 2025”).

a 10-hole, 1,149.50 metre campaign that targeted the Basin Zones area between the 165m and
185m levels at the Jokisivu Gold Mine (“Basin Zones-1 2025").

a 19-hole, 2,479.30 metres campaign that targeted the Arpola Flying Squirrel Zone between the
170m and 225m levels (“Arpola-3 2025”).

a 15-hole 2,060.10 metre campaign that targeted the Basin Zones area between the 175m and
190m levels (“Basin Zones-2 2025").

A 19-hole, 2,479.30 metre campaign that targeted the Arpola Main Zone between the 340m and
380m levels (“Arpola-4 2025").

A 12-hole, 1,344.90 metres campaign that targeted the Osmo Zones between the 445m and
460m levels (“Arpola-5 2025").

A 11-hole, 1,075.0 metres campaign that targeted the Osmo Zones between the 370m and 400m
levels (“Arpola-6 2025").

2-holes of an 11-hole campaign that is targeting the Flying Squirrel Zone between the 185m and
225m levels (“Arpola-7 2025").
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)
Exploration Finland (Cont’d)

Jokisivu Gold Mine (Cont’d)

Final assay results were received during the year for the Arpola-1 2025, Arpola-2 2025, Basin Zones-1
2025, and Arpola-3 2025, Arpola-4 2025, Arpola-5 2025 and Basin Zones-2 2025 campaigns,
returning a series of several encouraging significant intercepts, including those from the Arpola-3 2025
campaign in the Arpola Flying Squirrel area where a series of exceptional, high-grade results were

received. These include:

- 3.35 metres @ 29.45 g/t gold from 40.40 metres in drill hole HU/JS-1432
- 1.80 metres @ 57.15 g/t gold from 55.00 metres in drill hole HU/JS-1433
- 8.20 metres @ 191.80 g/t gold from 63.15 metres in drill hole HU/JS-1433
- 5.80 metres @ 54.42 g/t gold from 74.20 metre in drill hole HU/JS-1433

- 3.70 metres @ 35.03 g/t gold from 88.00 metres in dril hole HU/JS-1441

= 5.40 metres @ 32.93 g/t gold from 39.00 metres in drill hole HU/JS-1443
- 1.15 metres @ 108.53 g/t gold from 81.90 metres in drill hole HU/JS-1444
- 3.40 metres @ 54.18 g/t gold from 81.70 metres in drill hole HU/JS-1445
- 3.90 metres @ 23.17 g/t gold from 51.50 metres in drill hole HU/JS-1446
- 14.25 metres @ 59.39 g/t gold from 60.75 metres in drill hole HU/JS-1446

- 1.55 metres @ 62.16 g/t gold from 76.85 metres in drill hole HU/JS-1457

The results from the completed campaigns are considered positive, improving the understanding of
the extent and geometry of the mineralised zones in the Arpola and Basin Zones areas and generating
additional support for future mine studies. Final results for Arpola-6 2025 and Arpola-7 2025
campaigns remain pending and will be released to the Stock Exchange when available.
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)
Exploration Finland (Cont’d)
Jokisivu Gold Mine (Cont’d)

Final assay results were also received during the year for the final campaigns completed in 2024 at
Jokisivu. These include those for the 13 holes, 1,354.45 metre underground diamond core Arpola-4
2024 campaign that targeted the Arpola area between the 275m and 290m levels and the 10 hole,
1,236.80 metre Arpola-5 2024 campaign that targeted the Arpola area between the 280m and 330m
levels. These campaigns yielded several significant intercepts that were incorporated into the recent
update of the Jokisivu Mineral Resource and Ore Reserve estimates.

Drilling was also completed during the year at Jokisivu on an exploration campaign that was
undertaken from the surface, evaluating a series of shallow historic drill intercepts in the area east-
southeast of the Arpola lode system. The campaign volved the drilling of 7-holes for 876.80 metres on
three north-south profiles spaced approximately 60 metres apart. Final assays returned several narrow,
high-grade intercepts, which provide confidence that mineralisation continues to the southeast beyond
the current limits of underground development. The Company is now planning additional work in this
area with view to further evaluating the under-explored extensions of the Jokisivu host structure.

Jokisivu represents a structurally controlled orogenic gold system located in the Palaeoproterozoic
Vammala Migmatite Belt and comprises two principal sets of parallel lodes, Kujankallio and Arpola.
They are of varying thickness and grade 200-metres apart and are hosted in shear zones striking west-
northwest within a quartz diorite unit. The shear zones are characterised by laminating, pinching, and
swelling quartz veins and a well-developed, moderately plunging lineation. Gold mineralisation is
contained within the quartz veins and shear zones within the barren host rocks.

Gold mineralisation in the Kujankallio area has been shown by drilling to extend over a 710-metre

vertical extent from surface, whilst gold mineralisation in the Arpola area extends over a 480-metre
vertical extent from surface. The Jokisivu deposit remains open with depth.
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)
Exploration Finland (Cont’d)
Kaapelinkulma Gold Mine

The Company commenced a review of remaining Mineral Resources at Kaapelinkulma to determine if
they are potentially amenable to mining at updated operating costs and gold prices. These resources are
situated adjacent to the South gold occurrence that was subject to open pit mining between February
2019 and April 2021 and the unmined North gold occurrence.

Kaapelinkulma is located 65 kilometres east of the Vammala Plant in the municipality of Valkeakoski.
The Kaapelinkulma deposit represents an orogenic gold system located in the Palaeoproterozoic
Vammala Migmatite Belt, comprising a set of sub-parallel lodes in a tight array hosted within a sheared
quartz diorite unit inside a tonalitic intrusive. At the cessation of mining a total of 104 kt grading 3.2 g/t
gold for 10.6 kozs had been mined at Kaapelinkulma.

Orivesi Gold Mine
No exploration activities were undertaken at Orivesi during the year.

The Orivesi Gold Mine is located 80 kilometres to the northeast of the Vammala Plant and was initially
in operation between 1992 and 2003. Dragon Mining recommenced mining at Orivesi in June 2007,
initially on remnant mineralisation associated with the near-vertical pipe like Kutema lode system
above the 720m level. Two of the five principal lodes at Kutema continued below the historical extent
of the decline at the 720m level and this area became the subject of a program of staged development
and production stoping down to the 1205m level between January 2011 and January 2018. Mining
from the Sarvisuo lodes, 300 metres east of Kutema commenced in April 2008 and was conducted
between the 240m and 620m levels, as well as between the 360m and 400m levels and the 650m and
710m levels in the Sarvisuo West area.

Mining at Orivesi ceased in June 2019, with 3.3 million tonnes of ore grading 7.1 g/t gold mined from
the operation since mining commenced.
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)
Exploration Finland (Cont’d)
Uuniméki Gold Project

The Company commenced its maiden drilling campaign at Uunimaki during the year with the
completion of a 21 hole, 2,369.45 metre diamond core drilling campaign that was designed to further
evaluate the known near surface mineralisation in readiness for future mineral resource estimation.

Final assay results have been received for all holes returning several noteworthy intercepts including
the high-grade highlights:

- 4.30 metres @ 9.23 g/t gold from 15.50 metres in drill hole HU/UUN-3

- 4.30 metres @ 10.39 g/t gold from 61.55 metres in drill hole HU/UUN-12
- 3.20 metres @ 15.80 g/t gold from 83.10 metres in drill hole HU/UUN-22
- 2.50 metres @ 39.68 g/t gold from 39.35 metres in drill hole HU/UUN-23

The Company is now preparing to undertake an initial phase of bench scale metallurgical testwork to
ascertain that the Uunimaki mineralisation is amenable to processing through the Vammala Plant. It is
also planning to undertake further drilling before completing the initial Mineral Resource estimate at
the end of 2026.

Uunimdki is located 60 kilometres south of the Vammala Plant and is situated in the Palaeoproterozoic
Hame Belt. Identified gold mineralisation is associated with arsenopyrite-bearing quartz veins that are
hosted within a sheared metamorphosed gabbro.

Stormi Nickel-Copper Mine
No exploration activities were undertaken at the Stormi Nickel-Copper mine during the year.

The Stormi Nickel-Copper Mine (historically referred to as Vammala Nickel-Copper Mine) is located
within the Vammala Mining Concessions, approximately two kilometres northwest of the Vammala
Plant. The mine was operated by Outokumpu Oy between 1975 and 1995, producing a total of 7.5Mt
of ore grading 0.68% nickel and 0.43% copper from the Stormi deposit, with ore treated at the nearby
Vammala Plant at a rate of 600,000 tonnes per annum.

The Stormi deposit is hosted by a partly subvertical and a partly saucer-shaped ultramafic intrusion,
lying conformably in migmatized metaturbidites within the Vammala nickel belt. Massive
mineralisation occurs as narrow veins, breccia matrix and at contacts with the ultramafics. Matrix
ore occurs in the lower ultramafic layer and grades into disseminated ore as the sulphides decrease.
Disseminated ore occurs in the lower ultramafic layer, in mica gneiss and in the contact rock.
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)

Exploration Sweden

In northern Sweden, the Company holds 1,764.23 hectares of tenure, which collectively is known as
the Svartliden Production Centre (“SPC”). Located 750 kilometres north of Stockholm, the SPC includes
the Svartliden Plant, a 300,000 tonne per annum conventional comminution and carbon in leach
(“CIL”) plant, Faboliden and the closed Svartliden Gold Mine.

N

Townsite, Village
Roads Sorsele
Processing Plant

Operating Mine O 2bkm

Closed Mine

Development Project Mala \

Storuman

Pe®® e

Svartliden Gold Mine ’_\

Svartliden Plant

02

Vilhelmina Lycksele

Féboliden Gold Mine

Asele

Svartliden Production Centre

Faboliden Gold Mine

No exploration activities were undertaken during the year on the Faboliden group of tenements.

The Faboliden Gold Mine is located 40 kilometres west of the regional centre Lycksele in the
Vasterbotten County in northern Sweden. It represents a source of gold-bearing ore that can be trucked
to, and processed at the Company’s Svartliden Plant, 30 kilometres to the northwest. Faboliden is
classified as an orogenic gold deposit, with mineralisation hosted by Paleoproterozoic meta-sediments
and meta-volcanic rocks, surrounded by granitoids. The deposit represents a multiple tabular style of
mineralisation defined over a strike length of 1,295 metres and to a vertical depth of 665 metres. It
remains open at depth and to the south.
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)

Exploration Sweden (Cont’d)
Svartliden Gold Mine

Dragon Mining undertook a high-level review of the remaining Mineral Resources at the Svartliden
Gold Mine during the year, with view to evaluating the merits of recommencing mining activities at the
eastern end of the Svartliden deposit. Defined mineralisation in this area extends beyond the extent of
historic mining for approximately 150 metres along strike, which was previously not mined due to the
thickness of the overburden that is now being removed for use in the Company’s ongoing rehabilitation
program.

The Company is looking to undertake a closely spaced drilling program over the defined mineralisation
in 2026, in preparation to complete a mining study using updated operating costs and current gold
prices.

Svartliden is located in northern Sweden, 70 kilometres west of the regional centre of Lycksele in the
Vasterbotten County. Mining commenced at Svartliden in 2004, initially as an open pit operation, with
underground operations commencing in 2011. Open-pit and underground mining were carried out in
tandem until the completion of open-pit mining in April 2013. Underground mining was completed
by the end of 2013 when mining of known Ore Reserves was exhausted. A total of 3.2 million tonnes
grading 4.1 g/t gold was mined from Svartliden during its life producing 377 kozs of gold. Svartliden
represents an orogenic gold deposit hosted within a Paleoproterozoic metavolcanic-sedimentary
sequence.
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Management Discussion and Analysis (Cont'd)

ADVANCED PROJECTS AND EXPLORATION REVIEW (Cont’d)

Exploration Sweden (Cont’d)
Competent Persons Statement

The information in this report that relates to Exploration Results was previously released to the Stock
Exchange on 4 February 2025 — Jokisivu Returns Further Encouraging Intercepts, 21 March 2025 —
Annual Update of Mineral Resource and Ore Reserve Estimates, 16 June 2025 — Review of Finland
and Sweden Mineral Resource and Ore Reserve Estimates, 12 August 2025 — Drill Results Extend
Mineralisation Deeper at the Jokisivu Gold Mine, 8 October 2025 - Drilling Returns High Grade
Results from Jokisivu, 23 February 2026 — Drilling Continues to Return Positive Results from Jokisivu
and 6 March 2026 - Drilling Campaign at Uunimaki Yields Encouraging Results. These releases can
be found at www.hkex.com.hk (Stock Code: 1712). It fairly represents information and supporting
documentation compiled by Mr. Neale Edwards who is a full-time employee of Dragon Mining Limited
a Fellow of the Australian Institute of Geoscientists. Mr. Edwards has sufficient experience that is
relevant to the styles of mineralisation and types of deposit under consideration and to the activity
being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves. Mr. Edwards
has previously provided written consent for the 4 February 2025, 21 March 2025, 16 June 2025,
12 August 2025, 8 October 2025, 23 February 2026 and 6 March 2026 releases.

The Company confirms that it is not aware of any new information or data that materially affects
the Exploration Results as reported on the 4 February 2025, 21 March 2025, 16 June 2025, 12
August 2025, 8 October 2025, 23 February 2026 and 6 March 2026, and the assumptions and
technical parameters underpinning the results in the 4 February 2025, 21 March 2025, 16 June 2025,
12 August 2025, 8 October 2025, 23 February 2026 and 6 March 2026 releases continue to apply and
have not materially changed.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW

The Company is very clear on the need to earn the respect and support of the community by operating
in a socially responsible manner, and by demonstrating a tangible commitment to environmental
sustainability.

The Company’s operations are subject to environmental regulations under statutory legislation in
relation to its exploration and mining activities. The Company believes that it has adequate systems in
place for the management of its requirements under those regulations and is not aware of any breach
of such requirements as they apply to the Company, except where indicated below.

Finland
Vammala Production Centre
Environmental permit

On 4 November 2025, the Regional State Administration Agencies (“AVI”) requested additional
information regarding the Vammala Environmental Permit, including closed-water system plans, nickel
reduction strategies, updates on closure and aftercare, a site review, and records of the former Ni-Cu
mine. The Company submitted these documents on 20 February 2026.

Investigations into potential water pollution and recreational impacts from the Vammala Mill were
previously conducted, with results and damage assessments provided to authorities. AVI has requested
formal statements from relevant authorities by 8 December 2025, after which appellants may
comment.

Studies related to Supreme Court decision on Vammala environmental permit

The Company has previously submitted several water management studies to AVI, accompanying
tenders for the design and detailed planning of the proposed measures. Certain initiatives address both
enhancements recommended by the Supreme Administrative Court (“SAC”) decision and requirements
from the EIA process related to the new tailings area. Additionally, the Company has commenced
investigations into the long-term behaviour of tailings materials, the potential application of sulphidic
waste rock in infrastructure, and the optimisation of process water alongside other improvements in
water management.

The study plan on using sulphidic waste rock in various areas concluded in April 2025. In May, seven
soil and rock samples were collected for laboratory analysis. Environmental Consultant Envineer Oy
(Envineer) completed the final report in September 2025, finding no significant environmental or health
risks associated with these materials, so no further risk management is needed.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)

Finland (Cont’d)

Vammala Production Centre (Cont’d)

Studies related to Supreme Court decision on Vammala environmental permit (Cont’d)

In November 2025, samples were gathered from different spots and depths within the existing tailings
area, including materials left over from earlier nickel-copper mining operations. These samples were
sent to a laboratory for studies on long-term behavior and characterization. The findings will inform
both the permitting process for developing a new tailings facility and the closure planning for the
current site.

A long-term study of tailings material started with a review of seepage water. In 2012, mining
consultant, Ramboll Oy, conducted a preliminary study identifying nickel, iron, and sulphate as
the main concerns. Current research continues to investigate environmental impacts and support
permitting for a new tailings area. In July 2025, Envineer delivered an updated seepage water report
and a new sampling plan. Sampling has been ongoing throughout 2025, with additional rounds
scheduled for 2026, focusing on how seasonal changes influence both the amount and quality of
seepage water.

Design and planning activities are presently in progress to optimise process water and enhance overall
water management. For instance, initiatives include developing a system for collecting and pumping
seepage water from the northern boundary of the tailings area.

Vammala new tailings area EIA process

The existing tailings storage facility is projected to reach capacity within the next decade, necessitating
the development of a new site to sustain long-term operations. To facilitate this process, guidance has
been sought from Envineer, particularly concerning the permitting requirements for the new tailing’s
facility. The permitting will commence with an EIA, which is anticipated to require approximately 2-3
years. This will be followed by the actual permitting phase, estimated to take an additional 3—4 years.
An initial meeting with Envineer regarding the EIA process was held in Vammala in early February
2025.

In April 2025, Envineer began a preliminary evaluation of potential locations for the new tailings area.
This assessment included an initial review of various tailings stacking methods, such as wet and dry
stacking. The findings of this study were delivered in June 2025. The evaluation at this stage considered
five different sites, examining factors such as location, technical feasibility, soil and groundwater
conditions, landforms, and both environmental and social impacts.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)
Finland (Cont’d)

Vammala Production Centre (Cont’d)
Vammala new tailings area EIA process (Cont'd)

During the spring and summer of 2025, Envineer also initiated ecological surveys related to the EIA
project, including assessments of birds, flying squirrels, amphibians, bats, and vegetation. These
ecological surveys will continue during the spring season of 2026.

Ground and soil surveys began in October 2025. The program relates to the ground surveys of different
location options for the new tailings area. In addition to ground survey drillings, the program also
includes new groundwater monitoring tubes, test pit excavations and soil sampling from the test pits.
The ground and soil surveys were completed in December 2025, and the results are currently under
review by Envineer.

A meeting with the supervising authority, the Pirkanmaa Centre for Economic Development, Transport,
and the Environment (“PIR ELY”), was held on 19 November 2025 to discuss and present our EIA plans
along with the studies supporting them for the new tailings area. PIR ELY provided positive feedback,
noting that the key studies had been completed or were ongoing.

The goal is to submit the EIA Programme to the authority by early 2026. After this phase, the EIA
reporting phase will begin.

Waste management plan

In May 2025, the Company paid an additional bond security of €11.9 million (about AU$21.5 million)
through a bank guarantee. The €1.4 million Vammala bond (about AU$2.51 million) was returned to
the Company in June 2025.

Environmental monitoring and studies

Meetings were conducted with the Company’s environmental consultant, Envineer, to initiate the
EIA and water management improvement initiatives. The Company has previously undertaken
environmental monitoring, studies, and assessments focused on enhancing discharge water treatment
and optimising water utilisation. Additional detailed research to support these efforts progressed
throughout 2025 to further develop Vammala water management as outlined in the proposal to AVI.

A study regarding sulphidic waste rocks intended for use in the mill area concluded that there are no
significant risks necessitating additional risk management measures.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)
Finland (Cont’d)

Vammala Production Centre (Cont’d)
Dust and noise control

Between 27 April and 2 May 2025, elevated dust levels were recorded at the Vammala tailings area,
with residential concentrations reaching 212 pg/m? (regulatory limit: 50 pg/m?) and on-site values up
to 2,232 pg/m3. Local authorities and PIR ELY received multiple complaints, prompting requests for
improved dust control measures from the Company. Current controls include liming and sprinklers; a
water cannon was tested during summer 2025. According to consultant, Promethor Oy’s latest report,
the limit for daily average respirable particles was exceeded once in the past six months near the
operational area. PIR ELY has requested further clarifications and expects enhanced dust management
to ensure compliance. Internal and public reports have been filed, and improvements are ongoing.

Water management

Water monitoring continued throughout 2025 in accordance with the monitoring program previously
approved by PIR ELY. The annual report for the year 2025 water monitoring results will be available
early 2026.

Dam inspection

The 5-year dam inspection took place on 28 August 2025 with the Centre for Economic Development,
Transport, and the Environment (“ELY”) of Kainuu, PIR ELY, the Rescue department, and the dam
designer. The dams in the tailings area were found to be in good condition for their intended use, with
no observed weaknesses affecting their function.

Orivesi Gold Mine
Closure plan and natura assessment

Envineer previously submitted the Natura assessment report to AVl on 6 June 2024. On 7 March 2025,
AVI distributed comments from PIR ELY and Metsdhallitus about the Orivesi Natura assessment. PIR
ELY found the current assessment adequate for the closure phase but suggested updates as new water
quality data become available. Both PIR ELY and the Natura assessment recommended that mine
closure be approved in stages and emphasized the development of tailored restoration plans for each
lake, supported by risk assessments.

Dragon Mining Limited Annual Report 2025

43



44

Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)
Finland (Cont’d)

Orivesi Gold Mine (Cont’d)

Closure plan and natura assessment (Cont’d)

The Company responded to AVI's statements on 4 April 2025, updating the water monitoring program
with additional groundwater tubes, flow measurements, and expanded vegetation monitoring. The
revised plan was sent to AVl on 16 May 2025. In September, AVI forwarded PIR ELY’s feedback,
recommending more frequent monitoring and increased sampling sites for fauna, sediments, fisheries,
and vegetation in the mine’s filling phase until around 2031. AVI requested a formal reply by 21
November 2025, which the Company provided.

On 23 September 2025, AVI also inquired about updates to the mine closure plans, originally
submitted in 2020 and 2021. New reports supplemented the plan on 25 September 2025, but closure
measures remain unchanged. Currently, the Orivesi closure plan is at the permit consideration stage,
with a decision expected in Q1 2026.

Orivesi — Aquatic vegetation survey and diatom survey

The Orivesi Natura assessment recommended a survey of aquatic vegetation and diatoms. Fieldwork
for the vegetation survey took place in July 2025, while diatom samples were collected in October
2025. The final reports for both surveys are expected to be finished in early 2026. At present, these
surveys are scheduled to occur every two years.

Stope emptying project

On 10 September 2024, Outokumpu sent a draft document regarding the termination of the
collaboration agreement related to the -66-85 stope-emptying project. The contract to end the project
was signed at the final meeting held on 3 December 2024.The Finnish Safety and Chemicals Agency
(“TUKES”) conducted a brief inspection at Orivesi on 3 October 2024, reviewing the closing situation
and current closing schedule. The Company has responded to all requests for additional information
submitted during the police pretrial investigation. According to the police, the investigation is expected
to be concluded during spring 2026.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)
Finland (Cont’d)

Orivesi Gold Mine (Cont’d)

Water management

The cessation of mine discharge water has led to improvements in water quality, particularly in Lake
Perdjarvi. No indications of mine water effects have been observed in recent years at Paarlahti, the most
distant monitoring point. Importantly, there has been no discharge of water from the mine since mid-
2019.

Maintaining the pH of Lake Ala-Jalkajarvi around 7 has been crucial in reducing the effects of metals.
Preventing the release of metals from and to bottom sediments remains a priority, and it is essential to
maintain the lake’s pH above 6.

Water monitoring continued throughout 2025 in accordance with the monitoring program previously
approved by PIR ELY. The annual report for the year 2025 water monitoring results will be available
early 2026.

Jokisivu Gold Mine
Environmental permit

On 28 January 2025, the Company’s Environmental Permit application was granted by AVI. The new
Environmental Permit will allow the Company to crush a maximum of 350,000 tonnes of aggregates in
the mining area, including approximately 300,000 tonnes of ore and 50,000 tonnes of waste rock per
year. It will also permit the Company to commence loading and transport activities at Jokisivu an hour
earlier at 6am, whilst imposing necessary provisions to prevent noise and dust pollution and limiting
the noise impact of transport operations.

In its decision, AVl amended the regulations on discharges from the mine to water bodies by adding
limit values for the cadmium and sulphate content. In addition, the mine’s water discharges, and water
quality are now to be monitored more frequently. The decision also approved the closure of the Arpola
open pit in accordance with the closure plan. For other parts of the mine, the closure plan must be
amended before the start of closure. Mine securities have been updated to reflect the current situation
and the closure plan.

The appeal period for the AVI environmental permit decision concluded on 6 March 2025, during
which an appeal was submitted by a non-government organisation. On 25 June 2025, the Vaasa
Administrative Court requested the Company’s response to the appeal, with a submission deadline
of 22 August 2025. The Court also sought statements from AVI, Centre for Economic Development
Transport and the Environment for South-West Finland (“VAR ELY”), and TUKES regarding the appeal.
These have been received. The decision was received from the Vaasa Administrative Court on 30
January 2026 and gained legal force on 9 March 2026. Under new permit provisions, the crushing
operations at Jokisivu may continue subject to a security deposit of €5,000 being placed to safeguard
against potential changes to the permit decision by the Vaasa Administrative Court. This deposit was
made in favour of VAR ELY on 14 March 2025.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)

Finland (Cont’d)

Jokisivu Gold Mine (Cont’d)
Water monitoring and management

KVVY Tutkimus Oy (“KVVY”), an expert organisation that offers environmental research and sampling
services at regional and national levels, completed the annual water monitoring report for 2024 on 13
February 2025. The report revealed increased sulphate, and nitrogen loads in the Paukkionoja ditch
and Loimijoki river, partly attributed to higher rainfall. The total volume of water discharged in 2024
was 218,340 m3 (2023: 251,458 m?), with annual rainfall largely influencing discharge volumes, and
the loads of sulphate and nitrogen were lower than the previous year.

Diffuse load affects Paukkionoja water quality during high flows, while mine discharge effects are most
evident during low flows downstream of the mine.

The effects of mine discharge were most pronounced in Paukkionoja in October 2024, with elevated
concentrations of several metals observed downstream compared to upstream. Although the metal load
in 2024 was lower than the previous year, the load of zinc, nickel, copper and cadmium in 2019-2024
has been many times higher than in 2013-2018.

Overall, the impact of discharge from the Jokisivu mine on the nearby Loimijoki River remains minor,
with no significant changes observed in electrical conductivity at the downstream observation point.

Water monitoring continued throughout 2025 in accordance with the monitoring program previously
approved by VAR ELY. The annual report for the year 2025 water monitoring results will be available
early 2026.

Waste rock use approval

On 17 April 2024, PIR ELY and VAR ELY approved the use of approximately 16,000 tonnes of waste
rock in the Vammala B-tailings area for various structural purposes. Since October 2023, the Company
has been conducting vibration monitoring using four meters installed on nearby properties. Reports
indicate that vibration measurements are below guideline values and do not pose risks to surrounding
structures.

On 9 October 2024, VAR ELY granted a permit for continued ore and waste rock crushing at Jokisivu,

allowing operations up to 170,000 tonnes. This approval demonstrates ongoing regulatory engagement
and compliance with environmental requirements.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)

Finland (Cont’d)

Jokisivu Gold Mine (Cont’d)
Jokisivu vibration measurements

On 29 April 2025, the Company received the latest vibration report covering January to March 2025,
which showed all vibration levels were well below guideline values and posed no structural risks. The
report will be sent to Jokisivu neighbours who also have vibration meters. In April 2025, a fifth vibration
measurement unit was installed.

The latest Jokisivu vibration measurement summary report was received on 21 October 2025 from the
vibration monitoring company. According to the report, the vibrations from the period July — September
2025 were clearly below the guideline values and the vibration levels do not pose a risk to structures/
buildings. Currently, the Company has five vibration measurement units around the Jokisivu mining
area on nearby neighboring properties. The report was delivered to the neighbors where the vibrations
are measured.

Jokisivu flying-squirrel survey

Environmental consultant AFRY Oy conducted a flying-squirrel survey near the Jokisivu mine in April
2025, with their report submitted on 12 June 2025. The survey observed fewer droppings than in
previous years, likely due to normal annual variation, 2018 being an exceptionally high year, and
differences in weather and survey timing. The smaller, isolated forests around the mine may also
contribute to population fluctuations. Nesting tree availability remains good, with the Company having
installed multiple flying-squirrel huts. The next survey is scheduled for 2028.

Jokisivu noise measurements

According to the environmental permit, noise measurements at Jokisivu must be carried out once a
year. A 24-hour noise measurement was carried out at all measurement points and the final report of
the measurements was received on 23 October 2025 from Envineer. According to the report the noise
levels were below the night and daytime limit values at all measuring points. The report has been
submitted to ELY and it will also be provided to the Jokisivu neighbours.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)

Finland (Cont’d)

Kaapelinkulma Gold Mine
During 2025, the Company’s activities at Kaapelinkulma included:
Closing works and waste rock utilisation

Kiertokivi Oy, a Finnish company which specialises in aggregate sales and processing, presented an
initial proposal to handle closing activities at the Kaapelinkulma mine, which involves crushing waste
rock and rehabilitating the site over five to seven years. After negotiations, Kiertokivi Oy agreed to a
counteroffer concerning the crushing and use of waste rock, and a preliminary agreement has been
signed for this potential project, subject to receipt of environmental permits from City of Valkeakoski.

Well-water monitoring

The Company submitted a well water study for the Kaapelinkulma mine to PIR ELY in August 2025.
Following the results, KVVY Tutkimus Oy recommended that monitoring be limited to a single well
(K3_uusi), with the option to expand monitoring if water quality declines. PIR ELY confirmed that the
monitoring program may be revised as proposed.

Contaminated soil study

Envineer conducted fieldwork and sampling in September 2024. The final report, released in
December 2024, identified arsenic concentrations in ore and crushed rock storage areas that exceeded
guideline values. The report recommended covering the affected areas with a till layer. Submitted
to PIR ELY for approval on 8 January 2025, the report is currently under review, with PIR ELY yet to
provide a statement as closure activities and waste rock utilisation are planned to begin.

Woodland brown butterfly survey

The butterfly survey conducted between June and July 2024 revealed a notable decline in populations,
attributed primarily to weather patterns and natural fluctuations rather than mining activities. On 10
January 2025, PIR ELY was consulted regarding the continuation of these counts, and by 7 March
recommended further monitoring of Woodland Brown Butterflies at Kaapelinkulma for at least one
additional season in 2025, including a comprehensive review of rehabilitation outcomes. Should
restoration efforts prove insufficient, the assessment must propose enhancements. Ramboll Oy was
commissioned to carry out the 2025 survey, scheduled for June-July.
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Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)

Finland (Cont’d)

Kaapelinkulma Gold Mine (Cont’d)
Woodland brown butterfly survey (Cont’d)

The 2025 butterfly count was performed in June-July 2025 following a directive from PIR ELY to
maintain monitoring at Kaapelinkulma for one more flying season. This process also entailed a final
evaluation of the effectiveness of rehabilitation measures implemented at the site. If restoration
was found lacking, recommendations to improve conditions conducive to butterfly habitation were
required. According to the report dated 1 December 2025, Woodland Brown Butterfly populations
remain viable both at Kaapelinkulma and Koivusuo, and further actions are advised to enhance habitat
quality.

The findings of the 2025 butterfly count were officially submitted to PIR ELY on 2 December 2025,
and PIR ELY’s statement was received on 12 December. In its response, PIR ELY stipulated that habitat
improvement measures may proceed as outlined in the monitoring report, with clearing works to be
conducted in small, mosaic-like patches to preserve both open and wooded areas within the site. These
works should focus on areas most suitable for the species and, where feasible, be phased across at
least two years. A report detailing the clearing activities must be prepared and submitted to PIR ELY for
review. PIR ELY further concluded that continued butterfly monitoring at Kaapelinkulma is no longer
necessary.

Water monitoring

The Kaapelinkulma half-year water monitoring report (January—June 2025), completed by KVVY
Tutkimus Oy on 5 August 2025, was submitted to PIR ELY and the City of Valkeakoski. Open pit water
quality is monitored biannually, with sampling beginning on 10 April 2024. Spring 2025 samples
indicated elevated arsenic levels compared to stream medians, while sulphate, copper, nickel, and
zinc were only slightly higher. Since April 2021, no open pit water has been pumped out; however,
runoff continues through settling ponds and a measuring well before discharge. Total discharge from
1 January to 31 December 2025 was 4,504 m3. Monitoring followed the approved post-monitoring
program throughout 2025, and the annual report will be released in early 2026.

Uunimdki Exploration Area

Envineer carried out environmental surveys in Uunimdki ahead of diamond drilling, with fieldwork
completed in summer 2024 and the final report submitted on 10 January 2025. The report to VAR ELY
noted flying squirrel signs and two marked nesting/resting sites in the southern project area, alongside
typical local bird species. A detailed exploration plan will be sent to VAR ELY and TUKES for approval
before field activities start in Q3 2025.

Dragon Mining Limited Annual Report 2025

49



50

Management Discussion and Analysis (Cont'd)

ENVIRONMENTAL REVIEW (CONT’D)
Sweden

Svartliden

Svartliden rehabilitation plan (U3)

On 18 November 2019, the Company appealed to the Court of Appeal against the following aspects of
the ruling issued on 3 September 2019 by the Environment Court:

J The additional collateral security of 41.0 million SEK (approximately AU$6.0 million).
. Permit conditions during the closure phase.
] Restrictions on incrementally returning the security bond.

The Court of Appeal held a hearing on 21-22 September 2021 and on 25 February 2022 determined
that further studies were required. The Company appealed this decision to the Supreme Court on
25 March 2022, but leave to appeal was denied on 20 September 2022, returning the case to the
Environment Court.

Following the Environment Court’s request on 22 December 2022, the Company proposed a drilling
and sampling program for the waste rock dump, along with additional investigations. The Company
suggested increasing the provisional bond to 44.0 million SEK (approximately AU$6.4 million).

The Environmental Protection Agency (“EPA”) issued several statements, with the latest on 8 December
2023, arguing for a higher provisional bond of 74.0 million SEK (approximately AU$10.8 million). The
CAB, however, suggested a bond of 52.0 million SEK (approximately AU$7.6 million).

On 25 September 2024, the Environment Court ruled that the entire waste rock dump is acid forming/
potentially acid forming, requiring a hard cover. The Environment Court ordered additional collateral
security of 32.0 million SEK (approximately AU$4.9 million), bringing the total to 65.0 million SEK
(approximately AU$9.5 million). This ruling was appealed by Vapsten on 17 October 2024, which was
denied by the Environment Court on 22 January 2025.

The Environment Court ruling gained legal force on 18 February 2025 and the Company submitted the
additional bond to the Swedish government authority on 18 May 2025.
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ENVIRONMENTAL REVIEW (CONT’D)

Sweden (Cont’d)

Svartliden (Cont’d)

Svartliden change permit for Faboliden ore processing

On 30 June 2021, the Company submitted its EIA with the change permit application to the
Environment Court. The change permit is a prerequisite for production in Faboliden in addition to the
current processing of Vammala concentrate.

On 25 September 2024, the Environment Court approved the Group’s change permit application to
process Faboliden ore in Svartliden along with up to 20,000 tonnes of external ore, including Vammala
flotation concentrate, at Svartliden. The permit ruling has a 10-year start-up validity for Faboliden ore.
This ruling was also appealed by the Vapsten reindeer herding co-op, on the same grounds as the U3
rehab investigation conditions case. The appeal by Vapsten was denied by the Environment Court on
22 January 2025.

Faboliden Environmental Permit

The Company submitted its Environmental Permit application for full-scale mining activities at
Faboliden to the Environment Court in July 2018. The main hearing was held during April 2022. The
CAB stated the permit is permissible based on their suggested permit conditions.

On 28 June 2022, the Environment Court issued its ruling, and while the EIA was approved, the
Environmental Permit application was rejected. The Environment Court cited the impact that ore
transport may have on reindeer herding and property owners along the public road and questioned the
necessity of gold mining in general. In addition, some species protection issues were raised along with
the court finding the water quality and discharge limit investigations difficult to understand.

Following the advice of its lawyers, the Company believes the impact of ore transportation can be
mitigated through the application of measures, restrictions, and other conditions. The Company
submitted a detailed appeal to Court of Appeal on 15 December 2022 which was denied on 14 March
2023. The Court of Appeal did not provide the reasons for its decision.

The Company further appealed the Court of Appeal decision to the Supreme Court on 6 April 2023,
based on the same legal grounds as the initial appeal. On 11 June 2024, the Supreme Court rejected
the Company’s application for leave to appeal. While this outcome was not unexpected, the Supreme
Court did not provide the reasons for its decision. Notwithstanding that the EIA has already been
approved, and the mining concession remains valid and in place, the path to production for Faboliden
must now be via a revised application to the Environment Court. The revised application will be
updated to include the Company’s measures aimed at mitigating the Environment Court concerns
issued in its ruling on 28 June 2022. This revised application process is estimated to take 2 years.
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DIRECTORS
Non-Executive Director and Chairman — Mr Arthur George Dew

Mr Arthur George Dew, aged 84, was appointed as the Chairman and a Non-Executive Director of the
Company on 7 February 2014. Mr Dew graduated from the Law School of the University of Sydney,
Australia, and was admitted as a solicitor and later as a barrister of the Supreme Court of New South
Wales, Australia. Mr Dew is currently a non-practising barrister. He has a broad range of corporate
and business experience and has served as a director, and in some instances chairman of the board of
directors, of a number of public companies listed in Australia, Hong Kong and elsewhere. He is the
chairman and a non-executive director of Hong Kong listed companies Allied Group Limited (Stock
Code: 373) and APAC Resources Limited (Stock Code: 1104). He is also the non-executive chairman
and a non-executive director of the Australian Securities Exchange (“ASX”) listed company Tanami
Gold NL (ASX: TAM). Mr Dew was previously a non-executive director of ASX listed company Tian An
Australia Limited (ASX: TIA).

Executive Director — Mr Brett Robert Smith

Mr Brett Robert Smith, aged 65, was appointed as an Executive Director of the Company on 7
February 2014. Mr Smith is the Chief Executive Officer of the Company. He is also a director of
certain subsidiaries of the Company. Mr Smith graduated from Melbourne University, Australia with
a Bachelor’s Degree in Chemical Engineering with Honours. He has also obtained a Master’s Degree
in Business Administration from Henley Management College, the United Kingdom and a Master’s
Degree in Research Methodology from Macquarie University, Australia. Mr Smith has participated in
the development of a number of mining and mineral processing projects including coal, iron ore, base
and precious metals. He has also managed engineering and construction companies in Australia and
internationally. Mr Smith has served on the board of private mining and exploration companies and
has over 36 years international experience in the engineering, construction and mineral processing
businesses. Mr Smith is currently an executive director of ASX listed company Metals X Limited (ASX:
MLX), a non-executive director of ASX listed companies Tanami Gold NL (ASX: TAM), Prodigy Gold NL
(ASX: PRX), Nico Resources Limited (ASX: NC1), Elementos Limited (ASX: ELT) and LSE listed company
First Tin Plc (LSE: 1SN); and non-executive chairman of ASX listed company MGX Resources Limited
(formerly known as Mount Gibson Iron Limited) (ASX: MGX). Mr Smith was previously an executive
director and deputy chairman of Hong Kong listed company APAC Resources Limited (Stock Code:
1104).

Dragon Mining Limited Annual Report 2025



Biographies of Directors and Senior Management (Cont'd)

Alternate Director to Mr Arthur George Dew — Mr Wong Tai Chun Mark

Mr Wong Tai Chun Mark, aged 61, was appointed as an alternate Director to Mr Arthur George Dew
on 19 May 2015. Mr Wong has a Master’s Degree in Business Administration and is a fellow member
of the Hong Kong Institute of Certified Public Accountants, the Association of Chartered Certified
Accountants, The Chartered Governance Institute and The Hong Kong Chartered Governance Institute.
Mr Wong is an executive director of Hong Kong listed company Allied Group Limited (Stock Code:
373), a non-executive director of Hong Kong listed company Tian An Medicare Limited (Stock Code:
383) and an alternate director to Mr Arthur George Dew in Hong Kong listed company APAC Resources
Limited (Stock Code: 1104) and ASX listed company Tanami Gold NL (ASX: TAM). Mr Wong was
previously an alternate director to Mr Arthur George Dew in ASX listed company Tian An Australia
Limited (ASX: TIA).

Non-Executive Director — Ms Lam Lai

Ms Lam Lai, aged 47, was appointed as a Non-Executive Director of the Company on 18 July 2019.
Ms Lam graduated from the University of Western Sydney in 2001 with a Bachelor Degree of Business
majoring in marketing. She was previously an executive director and authorised representative of Hong
Kong listed company Ernest Borel Holdings Limited (“EBH”) (Stock Code: 1856). EBH is a subsidiary of
Hong Kong listed company Citychamp Watch & Jewellery Group Limited (“Citychamp”) (Stock Code:
256). Ms Lam joined Citychamp in 2008 as an investment manager and has been redesignated as
CEO assistant, mainly responsible for merger and acquisition as well as business development. Since
April 2021, Ms Lam has been redesignated as the vice president of Citychamp. She is also a director of
various subsidiaries of Citychamp, including Bendura Bank AG.

Independent Non-Executive Director — Mr Carlisle Caldow Procter

Mr Carlisle Caldow Procter, aged 85, was appointed as an Independent Non-Executive Director of
the Company on 19 May 2015. Mr Procter graduated from the University of Sydney, Australia with
a Bachelor’'s Degree and a Master’s Degree in Economics. He is a fellow member of the Chartered
Institute for Securities & Investment (FCSI) (formerly the Financial Services Institute of Australasia
(FINSIA)) and a member of the Australian Institute of Company Directors (MAICD). Based in
Australia, Mr Procter worked in the Reserve Bank of Australia for over 30 years, holding various
senior management positions. Since leaving the Reserve Bank, he has worked as a consultant to
the International Monetary Fund and the Asian Development Bank and has also undertaken private
consulting work in South East Asia and the Pacific. Mr Procter has been a non-executive director of
a number of public companies, both in Australia and overseas. He is currently an independent non-
executive director of ASX listed company Tanami Gold NL (ASX: TAM).
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Independent Non-Executive Director — Mr Pak Wai Keung Martin

Mr Pak Wai Keung Martin, aged 62, was appointed as an Independent Non-Executive Director of the
Company on 24 May 2018 with effect from 5 November 2018 (the listing date of the Company on
the Stock Exchange). Mr Pak graduated with a Bachelor of Commerce from the Murdoch University,
Australia and a Master of Corporate Governance from The Hong Kong Polytechnic University. Mr
Pak has been a fellow member of The Hong Kong Institute of Certified Public Accountants and CPA
Australia. Mr Pak has also been an associate member of The Corporate Governance Institute in the
United Kingdom and an associate member of the Hong Kong Chartered Governance Institute. Mr Pak
has over 25 years of experience in accounting and financial management and has previously worked
at several international audit firms and other private companies from 1987 to 2000. Thereafter, Mr
Pak has served as chief financial officer and Company Secretary of a number of listed companies in
Hong Kong since 2001. Mr Pak is currently an independent non-executive director of Hong Kong
listed companies Nan Nan Resources Enterprise Limited (Stock Code: 1229) and Viva Goods Company
Limited (Stock Code: 933).

Independent Non-Executive Director — Mr Poon Yan Wai

Mr Poon Yan Wai, aged 55, was appointed as an Independent Non-Executive Director of the Company
on 24 May 2018 with effect from 5 November 2018 (the listing date of the Company on the Stock
Exchange). Mr Poon holds a Bachelor’s Degree in Accountancy and a Master’s Degree in Corporate
Finance from the Hong Kong Polytechnic University. He is a fellow member of The Hong Kong
Institute of Certified Public Accountants. Mr Poon has over 20 years of experience in the auditing and
accounting field and is the Financial Controller, Company Secretary and an authorised representative
of a Hong Kong listed company. Mr Poon is an independent non-executive director of Hong Kong
listed company Emperor International Holdings Limited (Stock Code: 163). Mr Poon was previously
an independent non-executive director of Hong Kong listed company Emperor Capital Group Limited
(Stock Code: 717).
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SENIOR MANAGEMENT
Chief Financial Officer — Mr Daniel Broughton

Mr Daniel Broughton, aged 50, was appointed as the Chief Financial Officer of the Company on
8 September 2014 and is responsible for ensuring the Company’s compliance with corporate and
statutory obligations and financial reporting. Mr Broughton has over 15 years’ experience with financial
operations of listed mining companies. Mr Broughton is also the Chief Financial Officer of ASX listed
companies Tanami Gold NL (ASX: TAM) and Metals X Limited (ASX: MLX). Mr Broughton graduated
with a Bachelor of Commerce from Murdoch University, Australia in September 2005 and obtained a
Graduate Diploma of Chartered Accounting from The Institute of Chartered Accountants, Australia in
July 2010.

General Manager of Finance and Administration — Ms Paivi Mikkonen

Ms Pdivi Mikkonen, aged 59, joined the Company on 13 November 2006. Ms Mikkonen is responsible
for overseeing the administrative and finance function in the Nordic region. Ms Mikkonen has
a Master’s Degree from the University of Tampere and a Degree from the University of Sydney,
Australia, majoring in accounting, finance and international business. Ms Mikkonen obtained a
Diploma in Business Administration, majoring in public administration, from Valkeakosken seudun
kauppaoppilaitos (Valkeakoski Regional Business College), Finland in May 1988. Ms Mikkonen
completed the qualification of a press officer in the Institute of Marketing, Finland in March 1993.
Ms Mikkonen graduated with a Bachelor of Science in Economics and Business from the University
of Tampere, Finland in May 1998, a Master of International Business from the University of Sydney,
Australia in March 2000, and a Master of Science (Business Administration) from the University of
Tampere, Finland in December 2006.

Chief Geologist - Mr Neale Edwards

Mr Neale Edwards, aged 61, joined the Company in 1996 and has over 30 years’ experience in the
mineral exploration and mining industry. Mr Edwards holds a Bachelor of Applied Science in Applied
Geology and Bachelor of Science with Honours and is a fellow member of the Australian Institute
of Geoscientists. Mr Edwards experience covers projects ranging from grassroots level through to
mine development and mining in major geological provinces in Australia, the Pacific Rim, northern
Africa and northern Europe. Mr Edwards was responsible for the discovery of gold resources in the
Southern Cross Province of Western Australia for Samantha Gold and the identification of the key
project opportunity that resulted in the Company becoming an established gold producer in the Nordic
Region.

Mr Edwards was appointed as a non-executive Director of ASX listed companies Tanami Gold NL (ASX:
TAM) and Prodigy Gold NL (ASX: PRX) on 28 May 2021 and 29 November 2021 respectively.

Chief Operating Officer — Mr Petteri Tanner

Mr Petteri Tanner, aged 48, joined the Company in 2009. Mr Tanner oversees the operations of all
mines and processing plants within the Nordic region. Mr. Tanner holds a Master of Science in Mining
Engineering and has over 15 years of experience in mining. Prior to his appointment as COO Nordics
in December 2023, Mr Tanner has held several roles within the Finnish operations, ranging from the
General Manager of Operations to Mine Manager at the company’s Jokisivu and Orivesi mines.
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Project Manager at Fiboliden — Mr Joshua Stewart

Mr Joshua Stewart, aged 46, joined the Company in 2004. He has over 20 years’ experience in the
mining industry and holds a Bachelor of Mining Engineering from the University of Queensland,
Australia and is a member of the Australasian Institute of Mining and Metallurgy. Mr Stewart joined
the Company during the construction and commissioning of the Svartliden Gold Mine. During his
time with the Company, Mr Stewart has held various technical and management roles within the
Group, ranging from mine planning to Chief Operating Officer. Mr Stewart’s current role is leadership
of the Svartliden Operation and the full-scale mining permit application process for the Fiaboliden
Gold Project. Mr Stewart has a broad range of experience from operation disciplines including safety,
environmental performance, mining, mineral processing, near mine exploration, human resources, and
administration.

JOINT COMPANY SECRETARIES
Australia — Mr Peter Anthony Curry

Mr Peter Anthony Curry, aged 73, was appointed as the joint Company Secretary (for Australian
regulations) on 15 October 2025. Mr Curry holds a Bachelor of Commerce and a Bachelor of Laws
from the University of New South Wales. He became a Chartered Accountant and a barrister (non-
practising) in Australia in 1978. Mr Curry has over 50 years of business experience. He joined Peat
Marwick Mitchell (now known as KPMG) in Australia in 1974 upon graduation and became a Tax
Partner in 1983. Since that time he has worked in different listed and unlisted companies in Australia
as executive director/managing director specialising in natural resources, corporate finance, mergers
and acquisitions etc. He has been involved in a range of public and private capital raisings, initial
public offering related services and providing corporate and financial advisory services in relation to a
range of business transactions including a wide range of mining projects. Mr Curry was appointed as an
executive director of Hong Kong listed company Sun Hung Kai & Co. Limited (“SHK"), (Stock Code: 86)
on 1 January 2011 and was redesignated as a non-executive director of SHK on 1 September 2018. He
joined SHK as the Group Chief Financial Officer in November 2010 until his retirement in September
2018. Mr Curry is also the non-executive chairman of Tian An Australia Limited, a company listed on
the Australian Securities Exchange (ASX: TIA), and a non-executive director of Air Change International
Limited, a company listed on the National Stock Exchange of Australia Limited (NSX: ACT).

Hong Kong — Ms Lau Tung Ni

Ms Lau Tung Ni, aged 44, was appointed as the joint Company Secretary (for Hong Kong regulations)
on 1 July 2021 and reappointed on 15 October 2025. Ms Lau is a fellow member of The Chartered
Governance Institute and The Hong Kong Chartered Governance Institute. Ms Lau is also the Company
Secretary of Hong Kong listed companies Allied Group Limited (Stock Code: 373) and Tian An China
Investments Company Limited (Stock Code: 28).

Dragon Mining Limited Annual Report 2025



Report of Directors

The Directors submit their report together with the consolidated financial statements of the Company
and its subsidiaries (“Consolidated Entity”) for the year ended 31 December 2025 and the Independent
Auditor’s Report thereon.

1.

REGISTRATION AND LISTING
The Company was registered in Western Australia under the Australian Corporations Act 2001

(Cth) with limited liability on 23 April 1990. The Company’s shares were listed on the Main
Board of The Stock Exchange of Hong Kong Limited (“Stock Exchange”) on 5 November 2018.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The principal activities of its subsidiaries
during the year continued to be:

. gold mining, and processing ore in Finland;

J processing gold concentrate in Sweden; and

J exploration, evaluation, and development of gold projects in the Nordic region.
DIRECTORS

The Directors during the year ended 31 December 2025 and up to the date of this Annual Report
are:

Mr Arthur George Dew Chairman and Non-Executive Director Appointed 7 February 2014
Mr Brett Robert Smith Chief Executive Officer and Executive Director ~ Appointed 7 February 2014
Ms Lam Lai Non-Executive Director Appointed 18 July 2019

Mr Carlisle Caldow Procter Independent Non-Executive Director Appointed 19 May 2015

Mr Pak Wai Keung Martin Independent Non-Executive Director Appointed 5 November 2018
Mr Poon Yan Wai Independent Non-Executive Director Appointed 5 November 2018
Mr Wong Tai Chun Mark Alternate Director to Mr Arthur George Dew Appointed 19 May 2015

Pursuant to code provision B.2.2 of the Corporate Governance Code contained in Appendix CT1
to the Rules Governing the Listing of Securities on the Stock Exchange (the “HKEx Listing Rules”),
every Director, including those appointed for a specific term, should be subject to retirement by
rotation at least once every three years and under rules 14.3 and 14.4 of the Constitution of the
Company, one-third of the Directors (who are the longest in the office) shall retire and are being
eligible for re-appointment. Accordingly, it was determined by the Board that Mr Brett Robert
Smith, Mr Carlisle Caldow Procter and Mr Pak Wai Keung Martin shall retire by rotation at the
forthcoming Annual General Meeting (“AGM”). Mr Carlisle Caldow Procter will not offer himself
for re-election at the 2026 AGM while the other two retiring Directors, being eligible, would offer
themselves for re-election at the AGM.

None of the Directors proposed for re-election at the forthcoming annual general meeting of the
Company has an unexpired service contract with the Group which is not determinable by the
Group within one year without payment of compensation, other than statutory compensation.
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9A.

INDEPENDENCE OF INDEPENDENT NON-EXECUTIVE DIRECTORS (“INEDS”)

The Company has received annual confirmations of independence from Mr Carlisle Caldow
Procter, Mr Pak Wai Keung Martin and Mr Poon Yan Wai, pursuant to Rule 3.13 of the HKEx
Listing Rules. As at the date of this Annual Report, the Company still considers them to be
independent.

DIRECTORS” MEETINGS

The details of Directors' attendance at Board and Committee meetings is included in the
Corporate Governance Report on page 69.

DIRECTORS’ INTEREST

As at 31 December 2025, none of the Directors or Chief Executives of the Company had any
interests or short positions in any shares, underlying shares or debentures of the Company or
any of its associated corporations, within the meaning of Part XV of the SFO, as recorded in the
register required to be kept under Section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers as set out in Appendix C3 of the HKEx Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed herein, at no time during the year was the Company, any of its holding
companies, its fellow subsidiaries, its subsidiaries, or its associated corporation a party to any
arrangements to enable the Directors, their respective spouse or children under 18 years of age to
acquire benefits by means of the acquisition of shares in, or debentures of, the Company or any
other body corporate.

PURCHASE, SALE, OR REDEMPTION OF THE COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed any of the
Company’s listed securities during the year ended 31 December 2025.

DIRECTORS’ INTERESTS IN TRANSACTIONS, ARRANGEMENTS OR CONTRACTS

No Director nor an entity connected with a Director had a material interest, either directly or
indirectly, in any transactions, arrangements or contracts of significance to the business of the
Company to which the Company or any of its subsidiaries was a party subsisted at the end of the
year or at any time during the year ended 31 December 2025.

CONTRACT OF SIGNIFICANCE WITH CONTROLLING SHAREHOLDERS

Save as disclosed under the sections headed “Related Parties Transactions”, there were (i) no
other contract of significance between the Company or one of its subsidiaries, and a controlling
shareholder or any of its subsidiaries; and (ii) no contract of significance for the provision of
services to the Company or any of its subsidiaries by a controlling shareholder or any of its
subsidiaries during the year ended 31 December 2025.
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10.

11.

MANAGEMENT CONTRACTS

On 23 December 2022, the Company entered into a sharing of administrative services and
management services agreement (the “Services Agreement”) with Allied Group Limited (“AGL"),
pursuant to which, AGL shall provide, or procure its agents or nominees to provide, the
Company and its subsidiaries with the management services as set out in the Services Agreement
for a term of three years commenced on 1 January 2023 and ending on 31 December 2025
subject to the terms and conditions contained herein.

On 19 December 2025, the Company entered into a sharing of administrative services and
management services agreement (the “Renewed Services Agreement”) with AGL commencing on
1 January 2026 and ending on 31 December 2028 subject to the terms and conditions contained
herein.

The Renewed Services Agreement constitutes a continuing connected transaction fully exempt
from the reporting, announcement and independent shareholders” approval requirements under
Rule 14A.98 of the Listing Rules.

Other than disclosed above, no other contracts concerning the management and/or
administration of the whole or any substantial part of the business of the Company were entered
into or existed during the year ended 31 December 2025.

SHARE CAPITAL, DEBENTURE, SHARE OPTIONS AND PRE-EMPTIVE RIGHTS

Details of the movements in share capital of the Company during the financial year ended 31
December 2025 are shown in note 15 to the consolidated financial statements.

As disclosed in the announcement of the Company dated 8 September 2025, the Company
entered into a placing agreement (“Placing Agreement”) with Morton Securities Limited (“Morton
Securities”), as the placing agent, whereby Morton Securities agreed to procure not less than six
places to subscribe for up to 31,619,322 ordinary shares (“Shares”) of the Company (“Placing”).
Completion took place on 22 September 2025 and an aggregate of 31,619,322 Shares have
been successfully placed by the Placing Agent to not less than six placees at the placing price
of HK$5.61 per Share. Details of the Placing, including (a) the reason for the Placing; (b) the
classes of shares issued; and (c) the number of Shares issued and the consideration received by
the Company are set out under the section headed “Management Discussion and Analysis” of
this Annual Report.

The Group has not issued any debentures during the year.
During the current year, no employee share option scheme has been adopted by the Company.

There are no provisions for pre-emptive rights under the Company’s Constitution although there
are no restrictions against such rights under the Australian Corporations Act 2001 (Cth).

Dragon Mining Limited Annual Report 2025

59



60

Report of Directors (Cont'd)

12. SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at 31 December 2025, as far as the Directors’ are aware, the following shareholders (other
than Directors or Chief Executives of the Company), held an interest in the shares or underlying
shares of the Company as recorded in the register required to be kept under Section 336 of the

SFO:
Approximate %
Number of ~of the total number
Name of Shareholders Capacity/Nature of interest Shares interested ~ of issued shares Notes
APAC Resources Limited (“APAC") Interest of Controlled Corporations 46,877,727 24.70% 1
Allied Group Limited (“AGL") Interest of Controlled Corporations 46,877,727 24.70% 2
Lee and Lee Trust Interest of Controlled Corporations 46,877,727 24.70% 3
Sincere View International Limited Beneficial Owner 13,086,899 6.89% 6
Mr Hon Kwok Lung Interest of a Controlled Corporation 13,086,899 6.89% 4&6
Ms Lam Suk Ying Interest of Spouse 13,086,899 6.89% 5&6
Notes:

1.

The interest in 46,877,727 shares of the Company are held by Allied Properties Resources Limited (“APRL”),
a wholly-owned subsidiary of Genuine Legend Limited, which in turn is a wholly-owned subsidiary of APAC.
APAC is therefore deemed to have an interest in the shares in which APRL holds an interest.

APAC is owned approximately 47.25% by Allied Properties Investments (1) Company Limited (“API(1)”), a
wholly-owned subsidiary of Allied Properties Overseas Limited (“APOL”), which in turn is a wholly-owned
subsidiary of Allied Properties (H.K.) Limited (“APL”). AGL directly and indirectly (through Capscore Limited,
Citiwealth Investment Limited and Sunhill Investments Limited, all being direct wholly-owned subsidiaries of
AGL), owned in aggregate 100% of the total number of issued shares of APL. AGL is therefore deemed to have
an interest in the shares in which APAC holds an interest.

Mr Lee Seng Hui, Ms Lee Su Hwei and Mr Lee Seng Huang are the trustees of Lee and Lee Trust, being a
discretionary trust. The Lee and Lee Trust controlled approximately 74.99% of the total number of issued shares
of AGL (inclusive of Mr Lee Seng Hui’s personal interests) and is therefore deemed to have an interest in the
shares in which AGL holds an interest.

Mr Hon Kwok Lung controlled 80% of the total number of issued shares of Sincere View International Limited.
Mr Hon Kwok Lung is therefore deemed to have an interest in the shares in which Sincere View International
Limited holds an interest.

Ms Lam Suk Ying is the spouse of Mr Hon Kwok Lung and is therefore deemed to have an interest in the shares
in which Mr Hon Kwok Lung deemed to hold an interest.

All interests stated above represent long positions and based on the total number of issued shares of the
Company as at 31 December 2025, which was 189,715,935.

Save as disclosed above and in the section headed “Directors’ Interests”, as at 31 December

2025,

the Directors were not aware of any other persons who had interests or short positions in

the shares or underlying shares of the Company as recorded in the register required to be kept by
the Company under Section 336 of the SFO.
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13.

14.

15.

RESULTS AND BUSINESS REVIEW

The results of the Company for the year ended 31 December 2025 are set out in the consolidated
financial statements on pages 172 to 263 of the Annual Report.

The Company’s results and Business Review, including future developments, financial
performance analysis, principal risks and uncertainties facing the Company, environmental
policies and performance, compliance with relevant laws and regulations that have a significant
impact on the Company and key relationships with stakeholders, in accordance with Schedule
5 of the Companies Ordinance (Chapter 622 of the laws of Hong Kong), are set out in the
Chairman’s Statement on page 4, the Management Discussion and Analysis on page 12 and
the Environmental, Social and Governance Report to be separately released on the website of
the Stock Exchange and the website of the Company in the “Company Reports” section under
“Investor”, the discussions of which form part of this Annual Report.

A summary of the results, assets and liabilities of the Group for the last five years is set out on
page 263 of the Annual Report.

REMUNERATION POLICY

The Board recognises that the Company’s performance depends upon the quality of its Directors
and Executives. To achieve its financial and operating activities, the Company must attract,
motivate, and retain highly skilled Directors and Executives.

The Company embodies the following principles in its remuneration framework:

. Provides competitive rewards to attract high calibre Executives;

o Structures remuneration at a level that reflects the Executive’s duties, accountabilities and
is competitive within Australia, Sweden, Finland, and Hong Kong;

o Benchmarks remuneration against appropriate industry groups; and
J Aligns Executive incentive rewards with the creation of value for shareholders.
Performance-related Executive remuneration, including cash bonuses, are based on the

Company’s and individual performance against key performance indicators (“KPI”) which are
determined annually at the Board’s discretion.

REMUNERATION OF DIRECTORS AND KEY MANAGEMENT PERSONNEL

The Board is responsible for determining, with recommendation from the Remuneration
Committee of the Company, the compensation arrangements for the Chairman, Directors, and
Key Management Personnel (“KMP”).

For the purposes of this Annual Report, KMP of the Company are defined as those persons having
authority and responsibility for planning, directing, and controlling the major activities of the
Group, including any Director (whether executive or otherwise) of the Company.

Details of the Directors’ and KMP remuneration are set out in note 18 to the consolidated
financial statements.
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16.

15.1 Service Contracts and Letter of Appointment

Compensation and other terms of employment for the Company’s Executive Directors and
other KMP are formalised in contracts of employment. The major provisions of each of the
agreements relating to compensation are set out below.

Mr Brett Robert Smith — Chief Executive Officer and Executive Director

Mr Smith has a contract of employment with the Company dated 11 October 2018 and
was employed on a fixed term as Executive Director. On 5 November 2022, Mr Smith’s
appointment as Chief Executive Officer and Executive Director was renewed until
termination. The contract specifies the duties and obligations to be fulfilled by the Chief
Executive Officer and Executive Director. The arrangement can be terminated by either
party by providing six (6) months” written notice, which based on current remuneration
rates would amount to a termination payment of AU$173,756.

Mr Neale Martin Edwards — Chief Geologist

Mr Edwards commenced employment on 19 August 1996 and does not have an
employment contract with the Company.

Mr Daniel Broughton — Chief Financial Officer

Mr Broughton has an Executive Employment Agreement (“Agreement”) with the Company
dated 6 August 2021. The Agreement specifies the duties and obligations to be fulfilled
by the Executive. The Executive’s employment may be terminated by either party giving
six (6) months” written notice for all or part of the notice period, which based on current
remuneration rates would amount to a termination payout of AU$176,474.

Each of the Non-Executive Directors has entered into an appointment letter with the
Company which may only be terminated in accordance with the provisions of the
appointment letter or by (i) the Company giving to the Non-Executive Director not less
than three months’ prior notice in writing or (ii) the Non-Executive Director giving to the
Company not less than three months’ prior notice in writing.

Each of the Independent Non-Executive Directors has entered into an appointment letter
with the Company which may only be terminated in accordance with the provisions of
the respective appointment letter or by (i) the Company giving to any Independent Non-
Executive Director not less than one month’s prior notice in writing or (ii) any Independent
Non-Executive Director giving to the Company not less than one month’s prior notice in
writing.

RESERVES AND DISTRIBUTABLE RESERVES

Movements in the reserves of the Company during the year are set out in note 17 to the
consolidated financial statements.

The Company had no reserves available for cash distribution and/or distribution in specie as
calculated under the Australian Corporations Act 2001 (Cth) as at 31 December 2025 (as at 31
December 2024: Nil).
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17.

18.

19.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and within the knowledge of
the Directors, as at the date of this Annual Report, the Company has maintained sufficient public
float as required under the HKEx Listing Rules.

EQUITY-LINKED AGREEMENTS

Save as disclosed herein and the Placing Agreement, no equity-linked agreements that will
or may result in the Company issuing shares or that require the Company to enter into any
agreements that will or may result in the Company issuing shares were entered into by the
Company during the year or subsisted at the end of the year. Please refer to “11. Share Capital,
Debenture, Share Options and Pre-Emptive Rights” to this Report of Directors and Management
Discussion and Analysis to this Annual Report for further details of the Placing.

DEED OF NON-COMPETITION

Each of Mr Brett Robert Smith, Mr Arthur George Dew, Mr Carlisle Caldow Procter and
Mr Wong Tai Chun Mark (collectively the “Covenantors”) executed the Deed of Non-
Competition (the “Deed”) with the Company (for the Company and for the benefit and on behalf
of the subsidiaries) on 11 October 2018. Pursuant to the Deed, each of the Covenantors has
irrevocably and unconditionally undertaken to the Company that, during the period that the
Deed remains effective, (i) he shall not, and shall procure that his close associates shall not,
directly or indirectly, develop, acquire, participate, hold any right or interest in or invest in or
render any services to or otherwise be involved in any business in competition with or likely to
be in competition with the business engaged by our Company from time to time in the Nordic
region; and (ii) support any person, company or entity that is not part of the Company to engage
in any business which is in competition with or is likely to be in competition with the existing or
future business carried by the Company.

Each of the Covenantors further undertakes to and covenants with the Company (for the
Company and for the benefit and on behalf of the subsidiaries) that if they become aware of
any potential gold mining business opportunities in the Nordic region, they will only refer the
opportunities to the Company. If they become aware of gold or other mining opportunities
outside the Nordic region, they will refer to other companies of which they are directors. Further,
if any gold exploration or mining opportunities in the Nordic region are identified by other
companies of which the Covenantors are directors and these companies intend to pursue the
opportunities, the Covenantors will abstain from the discussion as well as voting on the matters.

The Company has received declarations from the Covenantors of their compliance with the
terms of the Deed. The Covenantors declared that they have fully complied with the Deed since
the effective date of the Deed and up to the date of this Annual Report. The Independent Non-
Executive Directors also reviewed the compliance of the Deed.
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20.

21.

22.

23.

24.

DIRECTORS’ INTERESTS IN COMPETING BUSINESSES

Mr Arthur George Dew and Mr Brett Robert Smith are both directors of Tanami Gold NL
(“Tanami Gold”). Mr Wong Tai Chun Mark is an alternate director to Mr Dew in Tanami Gold.
Tanami Gold, through certain of its subsidiaries, is involved in the exploration for gold in
Australia; while the Company is involved in the exploration for, and mining and processing gold
ores in the Nordic region. As such, the business of Tanami Gold does not compete or is not likely
to compete, directly or indirectly, with the business of the Company.

Save as disclosed herein, none of the Directors had any interests in any business which competes
or is likely to compete, directly or indirectly, with the business of the Company.

MAJOR CUSTOMERS AND SUPPLIERS

Intersegment sales in Finland relate to concentrate on-sold to the Svartliden Processing Centre for
further processing.

External sales in Sweden relate to the gold bullion sold on-market through third parties.

In the year under review, sales to the Group’s five largest customers accounted for 100% of the
total sales for the year and sales to the largest customer included therein amounted to 100%
(2024: 100%). Purchases from the Group’s five largest suppliers accounted for less than 30% of
the total purchases for the year.

None of the Directors, their close associates, or any shareholders, which to the knowledge of the
Directors owned more than 5% of the Company’s total number of issued shares, had a beneficial
interest in any of the Group’s five largest suppliers and customers.

PENSION SCHEME ARRANGEMENTS

Employers in Australia are obligated to make superannuation contributions for eligible
employees of 12% on gross earnings up to a maximum quarterly superannuation payment of
AU$7,500 per quarter. No forfeited contribution is available to reduce the contribution payable
in the future. The contribution charged to the Consolidated Statement of Profit or Loss represents
the contribution payable to employees’ funds during the year.

CORPORATE GOVERNANCE

The Company is committed to maintaining a high standard of corporate governance practices.
Information on the corporate governance practices adopted by the Company is set out in the
Corporate Governance Report on pages 68 to 83.

RELATED PARTY TRANSACTIONS

Details of the related party transactions are set out in note 21 to the consolidated financial
statements. The related party transactions did not constitute connected transactions or are
exempted connected transactions under the HKEx Listing Rules.
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25.

25A.

25B.

26.

27.

INDEMNIFICATION AND INSURANCE OF DIRECTORS, OFFICERS AND AUDITORS

The Company provides Directors’ and Officers’ liability insurance covering Directors and
Officers of the Company against liability in their role with the Company, except where:

J the liability arises out of conduct involving a wilful breach of duty; or
J there has been a contravention of Sections 232(5) or (6) of the Australian Corporations Act
2001 (Cth).

The Directors have not included details of the nature of the liabilities covered or the amount of
the premium paid in respect of this insurance, as such disclosure is prohibited under the terms of
the contract.

To the extent permitted by law, the Company has agreed to indemnify its auditors, Ernst & Young,
as part of the terms of its audit engagement against claims by third parties arising from the audit

(for an unspecified amount). No payment has been made to indemnify Ernst & Young during or
since the financial year.

TAXATION RELIEF AND EXEMPTION

The Company is not aware of any tax relief or exemption available to Shareholders by reason of
their holding of the securities of the Company.

DONATION
During the year ended 31 December 2025, the Group made donations of total HK$46,657.
DIVIDENDS

No dividend has been paid or declared and no dividend has been recommended by the Directors
for the year ended 31 December 2025 (2024: nil).

The Company has not made any arrangement under which a Shareholder has waived or agreed
to waive any dividends.

SIGNIFICANT EVENTS AFTER YEAR END

There are no significant events after year end as at the date of this report.
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28. AUDIT AND NON-AUDIT SERVICES

The Company may decide to employ the auditor on assignments additional to their statutory
audit duties, where the auditor’s expertise and experience with the Company and the Group
are important. The Board of Directors has considered the position and, in accordance with the
advice received from the Audit and Risk Management Committee, is satisfied that the provision
of the non-audit services did not compromise the auditor for the following reasons:

. all non-audit services have been reviewed by the Audit and Risk Management Committee
to ensure they do not impact the impartiality and objectivity of the auditor; and

. none of the services undermine the general principles relating to auditor independence
as set out in Professional Statement F1, including reviewing, or auditing the auditor’s own
work, acting in a management or a decision-making capacity for the Company, acting as
advocate for the Company or jointly sharing economic risk and rewards.

During the year, the following fees were paid or payable for audit and non-audit services
provided by Ernst & Young.

The Auditor of Dragon Mining Limited is Ernst & Young.

2025 2024
AU$ AU$
Ernst & Young (Australia)
Fees for audit and review of any statutory financial reports
covering the Group 275,853 271,656
Fees for assurance services that are required by legislation
to be provided by the auditor 94,640 14,560
Fees for other services
— Tax compliance 24,000 24,000
— Tax advice 42,597 33,200
— Other assurance services (Year-end procedures for the auditor
of APAC) 25,000 -
— Due dilligence services 193,893 -
Total 655,983 343,416
Ernst & Young (other than Australia)
Fees for audit and review of any statutory financial reports
covering the Group 112,708 103,616
Fees for other services
— Other non-audit services (Redomicile tax advice in Finland) 8,140 3,198
Total 120,848 106,814
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29. RE-APPOINTMENT OF AUDITOR

The consolidated financial statements for the year ended 31 December 2025 were audited
by Ernst & Young who will retire and being eligible, offer themselves for re-appointment. A
resolution will be submitted to the AGM to re-appoint Ernst & Young as auditor of the Company.

On behalf of the Board
Dragon Mining Limited
Brett Robert Smith
Executive Director

Hong Kong, 23 March 2026
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Corporate Governance Report

The Company is committed to maintaining a high standard of corporate governance within a sensible
framework with an emphasis on the principles of transparency, accountability and independence. The
Board of Directors of the Company (“Board”) believes that good corporate governance is essential to
the success of the Company and to the enhancement of shareholders’ value.

CORPORATE GOVERNANCE CODE

In light of the Corporate Governance Code (“CG Code”) contained in Appendix C1 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (“Listing Rules”),
the Board has reviewed the corporate governance practices of the Company with the adoption of
the various enhanced procedures which are detailed in this report. The Company has applied the
principles of, and complied with, the applicable code provisions set out in the section headed “Part 2
— Principles of good corporate governance, code provisions and recommended best practices” of the
CG Code during the year ended 31 December 2025, except for certain deviation(s) as specified with
considered reasons for such deviation as explained below. The Board will review the current practices
at least annually, and make appropriate changes if considered necessary.

THE BOARD

The Board currently comprises six directors (“Directors”) in total, with one Executive Director, two
Non-Executive Directors (“NEDs”) and three Independent Non-Executive Directors (“INEDs”), and one
alternate director (“Alternate Director”). The composition of the Board during the year and up to the
date of this report is set out as follows:

Executive Director: Brett Robert Smith (Chief Executive Officer)
Non-Executive Directors: Arthur George Dew (Chairman)
Lam Lai
Independent Non-Executive Directors:  Carlisle Caldow Procter
Pak Wai Keung Martin
Poon Yan Wai
Alternate Director: Wong Tai Chun Mark (alternate to Arthur George Dew)

The brief biographical details of the Directors are set out in the Biographies of Directors and Senior
Management on pages 52 to 56. There are no financial, business, family or other material or relevant
relationships among members of the Board.
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THE BOARD (CONT’D)
Board Process

During the year ended 31 December 2025, the NEDs (a majority of whom are independent) provided
the Company and its subsidiaries (collectively “Group”) with a wide range of skills, expertise and
varied backgrounds and qualifications. Their active participation in the Board and committee meetings
brought independent, constructive and informed judgment on issues relating to the Group's strategy,
policies, performance and management process, taking into account the interests of all shareholders of
the Company (“Shareholders”).

Throughout the year and up to the date of this report, the Company has had at least three INEDs
representing not less than one-third of the Board. At least one of the INEDs has the appropriate
professional qualifications or accounting or related financial management expertise under Rule 3.10 of
the Listing Rules. The Board has received from each INED an annual confirmation of his independence
and considers that all the INEDs are independent under the guidelines set out in Rule 3.13 of the Listing
Rules.

The Board meets regularly to discuss the overall strategy as well as the operation and financial
performance of the Group, and to review and approve the Group’s annual and interim results and
other ad hoc matters which need to be dealt with. During the year, eight Board meetings were held
and the individual attendance records of each Director at the meetings of the Board, Audit and Risk
Management Committee, Remuneration Committee and general meeting during the year ended 31
December 2025 are set out below:

Number of meetings attended/held
Audit and Risk

Management Remuneration General

Name of Directors Board Committee Committee Meeting
Executive Director:
Brett Robert Smith (Chief Executive Officer) 7/8 N/A N/A 11
Non-Executive Directors:
Arthur George Dew (Chairman) 8/8 N/A N/A 1/1
Lam Lai 7/8 N/A N/A 171
Independent Non-Executive Directors:
Carlisle Caldow Procter 7/8 2/2 11 11
Pak Wai Keung Martin 8/8 2/2 11 1/
Poon Yan Wai 7/8 2/2 1mn 1hn
Alternate Director:
Wong Tai Chun Mark

(alternate to Arthur George Dew) N/A N/A N/A N/A
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THE BOARD (CONT’D)
Board Process (Cont’d)

The Board has reserved for its decision or consideration matters covering mainly the Group’s overall
strategy, annual operating budget, annual and interim results, approval of Directors’ appointment or re-
appointment (based on the recommendations made by the Nomination Committee), material contracts
and transactions, corporate governance as well as other significant policy and financial matters.
The Board has delegated the day-to-day management and operation responsibility to the executive
management. The respective functions of the Board and management of the Company have been
formalised and set out in writing and will be reviewed and updated by the Board from time to time to
ensure that they are consistent with the existing rules and regulations.

Regular Board meetings each year are scheduled in advance to facilitate maximum attendance of
Directors. At least 14 days’ notice of a Board meeting is normally given to all Directors who are given
an opportunity to include matters for discussion in the agenda. The joint company secretaries of the
Company (“Company Secretaries”, each a “Company Secretary”) assist the Chairman of the Board in
preparing the agenda for meetings and ensures that all applicable rules and regulations are complied
with. The agenda and the accompanying Board papers are normally sent to all Directors at least 3 days
before the intended date of a regular Board meeting (and so far as practicable for such other Board
meetings). Draft minutes of each Board meeting are circulated to all Directors for their comment before
being tabled at the following Board meeting for approval. All minutes are kept by the joint Company
Secretary in Australia and are open for inspection at any reasonable time on reasonable notice by any
Director.

According to the current Board practice, if a substantial shareholder or a Director has a conflict of
interest in a matter to be considered by the Board which the Board has determined to be material,
the matter will be dealt with by the Board at a duly convened Board meeting and INEDs who, and
whose close associates, have no material interest in the transaction should be present at that Board
meeting. The constitution of the Company (“Constitution”) also stipulates that save for the exceptions
as provided therein, a Director shall abstain from voting on any Board resolution and not be counted
in the quorum at meetings for approving any contract or arrangement in which such Director or any of
his/her close associates has a material interest.

Every Director is entitled to have access to Board papers and related materials and has access to the
advice and services of the Company Secretaries. The Board and each Director also have separate
and independent access to the Company’s management. Directors will be continuously updated
on the major developments of the Listing Rules and other applicable regulatory requirements to
ensure compliance and upkeep of good corporate governance practices. In addition, as part of the
mechanism to encourage independent views and input from Directors, a written procedure has been
established and reviewed annually to enable the Directors, in discharge of their duties, to seek external
independent professional advice in appropriate circumstances at a reasonable cost to be borne by the
Company. The Chairman of the Board meets at least annually with INEDs without other Directors’
present.
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THE BOARD (CONT’D)

Directors’ Continuous Professional Development

For continuous professional development, in addition to Directors’ attendance at meetings and review
of papers and circulars sent by the management of the Company, during the year ended 31 December

2025, Directors participated in the activities including the following:

Participation in Continuous Professional Development Activities
Attending trainings/

Reading briefings/seminars/

Regulatory conferences relevant to
Name of Directors Updates the Directors’ duties
Executive Director:
Brett Robert Smith (Chief Executive Officer) v v
Non-Executive Directors:
Arthur George Dew (Chairman) v v
Lam Lai 4 4
Independent Non-Executive Directors:
Carlisle Caldow Procter v v
Pak Wai Keung Martin v v
Poon Yan Wai v v
Alternate Director:
Wong Tai Chun Mark v v

Board Diversity

The Company has adopted the Board Diversity Policy which sets out the objectives and principles
regarding board diversity for the purpose of achieving the Company’s strategic objectives of balanced
diversity at the Board as far as practicable. Board appointments will be based on merit and candidates
will be considered against measurable objectives, taking into account the Company’s business and
needs.

Selection of candidates will be based on a range of diversity criteria, including but not limited to
gender, age, cultural and educational background, knowledge, professional experience and skills. The
ultimate decision will be based on merit and the contribution that the selected candidates may bring to
the Board.
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THE BOARD (CONT’D)
Board Diversity (Cont’d)

The proportion of female Board representation is a measurable objective of the Company in assessing
the implementation of the diversity policy. The Board currently has one female Director out of six
Directors, achieving the gender diversity of the Board at 16.7%. The Board targets to maintain at least
the current level of female representation, with the ultimate goal of increasing the proportion of female
members over time as and when suitable candidates are identified.

The six Directors are from diverse and complementary backgrounds, including management, mining
and exploration, engineering and construction, legal, mergers and acquisitions, accounting and finance
management. The valuable experience and expertise they bring to our business are critical for the long-
term growth of the Group.

During the year, the Board conducted an annual review of the implementation and effectiveness of the
Board Diversity Policy and is satisfied that the Board Diversity Policy has been properly implemented
and is effective.

Workforce diversity

The Company and its subsidiaries are committed to workforce diversity and recognise the benefits
arising from employee diversity, including having a broader pool of quality and talented employees,
improving employee retention, and being able to access different perspectives. Diversity includes,
without limitation, different gender, age, ethnicity and cultural background.

As of 31 December 2025, the ratio of the number of male to female employees is approximately 73%
to 27% (2024: 77% to 23%) as the Group is principally engaged in the exploration for, and mining and
processing of gold ores, and related works. The Group recognises, and endeavours to protect, the rights
of its employees and is committed to providing equal opportunities. The Group engages in transparent
and fair recruitment practices, and fair remuneration and disciplinary decisions without regard to
gender, age, family position, or ethnic background. Further information about the composition of the
Group’s workforce can be found in the Environmental, Social and Governance Report 2025 separately
released on the websites of The Stock Exchange of Hong Kong Limited (“Stock Exchange”) and the
Company.

Details are available on the Company’s website at www.dragonmining.com.
ROLES OF CHAIRMAN AND CHIEF EXECUTIVE

Code provision C.2.1 of the CG Code stipulates that the roles of chairman and chief executive should
be separate and should not be performed by the same individual. Mr Arthur George Dew, being
the Chairman of the Board, is primarily responsible for the leadership of the Board, ensuring that
(i) all significant policy issues are discussed by the Board in a timely and constructive manner; (ii)
all Directors are properly briefed on issues arising at Board meetings; and (iii) the Directors receive
accurate, timely and clear information. The functions of the chief executive are performed by Mr Brett
Robert Smith, the Chief Executive Officer and Executive Director of the Company, who is responsible
for the day-to-day management of the Group’s business. Their responsibilities are clearly segregated
and have been set out in writing and approved by the Board.
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APPOINTMENT AND RE-ELECTION OF DIRECTORS

The terms of reference of the Nomination Committee include the nomination procedure specifying
the process and criteria for the selection and recommendation of candidates for directorship of the
Company.

Every newly appointed Director will receive an induction package from the joint Company Secretary
in Australia on the first occasion of his/her appointment. This induction package is a comprehensive,
formal and tailored induction on the responsibilities and on-going obligations to be observed by a
director pursuant to the Australian Corporations Act 2001, Hong Kong Companies Ordinance, the
Listing Rules and the Securities and Futures Ordinance. In addition, this induction package includes
materials briefly describing the operations and business of the Company, the latest published financial
reports of the Company and the documentation for the corporate governance practices adopted by
the Board. Directors will be continuously updated on any major developments of the Listing Rules
and other applicable regulatory requirements to ensure compliance and upkeep of good corporate
governance practices.

The appointment of all NEDs (including INEDs) has no designated length of service, but is subject to the
relevant provisions of the Constitution or any other applicable laws whereby the Directors shall vacate
or retire from their office from time to time but are eligible for re-election.

In considering the appointment or re-appointment of Directors, in addition to the diversity criteria
set out in the paragraphs headed “Board Diversity” under “The Board” above, the Board, with the
assistance and recommendation from the Nomination Committee, will also take into account a number
of factors, including but not limited to the structure, size and composition of the Board, the candidates’
qualifications and their ability to devote sufficient time as and when required to discharge their
responsibilities as a director and to make positive contribution to the development of the Company’s
strategy, policies and performance.

According to the Constitution, at each annual general meeting of the Company (“AGM”), one-third
of the Directors for the time being (or, if that number is not a whole number, the next lowest whole
number nearest to but not less than one-third) shall retire from office by rotation, other than newly
appointed Director, managing Director or alternate Director. Further, any Director appointed by the
Board to fill a casual vacancy on or as an addition to the Board shall hold office only until the first
annual general meeting after his appointment and is eligible for re-election. Every Director shall be
subject to retirement by rotation at least once every three years.

CORPORATE GOVERNANCE FUNCTION

The Board is responsible for performing corporate governance duties and has adopted the written terms
of reference on its corporate governance functions. The duties of the Board in respect of the corporate
governance functions include:

(i) developing and reviewing the Company’s policies and practices on corporate governance;

(i) reviewing and monitoring the training and continuous professional development of Directors
and senior management;
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CORPORATE GOVERNANCE FUNCTION (CONT’D)

(iii)  reviewing and monitoring the Company’s policies and practices on compliance with legal and
regulatory requirements;

(iv)  developing, reviewing and monitoring the code of conduct and compliance manual (if any)
applicable to employees and Directors; and

(v)  reviewing the Company’s compliance with the CG Code and disclosure in the Corporate
Governance Report.

During the year ended 31 December 2025 and up to the date of this report, the Board has performed
these corporate governance duties in accordance with its terms of reference.

BOARD COMMITTEES

The Board has established various committees, including a Nomination Committee, a Remuneration
Committee and an Audit and Risk Management Committee in accordance with the Listing Rules,
each of which has its specific written terms of reference. Copies of minutes of all meetings and
resolutions of the committees, which are kept by the Company Secretary in Australia, are circulated
to all Board members and the committees are required to report back to the Board on their decision
and recommendations where appropriate. The procedures and arrangements for a Board meeting, as
mentioned in the section headed “The Board” of this report, have been adopted for the committee
meetings so far as practicable.

Nomination Committee

The Nomination Committee is chaired by the Chairman of the Board and comprises a majority of
INEDs. Currently, the Nomination Committee consists of three members, including Mr Arthur George
Dew (Chairman of the Nomination Committee), being a NED, Mr Carlisle Caldow Procter and Mr Pak
Wai Keung Martin, both being INEDs. The Nomination Committee is provided with sufficient resources
to discharge its duties and has access to independent professional advice at the cost of the Company
according to the Company’s policy if considered necessary. The major roles and functions of the
Nomination Committee are included in its terms of reference, which are available on the websites of
the Stock Exchange and the Company.

The terms of reference of the Nomination Committee are in compliance with the code provision B.3 of
the CG Code, but with a deviation from the code provision that the Nomination Committee currently
comprised of directors of a single gender (as opposed to appoint at least one director of a different
gender to the Nomination Committee under the code provision B.3.5). The reason for the above
deviation is due to the selection of candidates for the Board and its committees is based on a range of
diversity perspectives with reference to the Company’s business model and specific needs, including
but not limited to gender, age, cultural background, educational background, skills, knowledge and
professional experience. The Company has been and will continue to review the composition of the
Board and its committees on an annual basis and will make adjustments as appropriate to ensure a
balanced and diverse Board and committee composition, with the ultimate goal of achieving gender
diversity at the Nomination Committee as and when suitable candidates are identified.
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BOARD COMMITTEES (CONT’D)
Nomination Committee (Cont’d)

The Nomination Committee has formulated and set out the nomination policy (“Nomination Policy”)
in its terms of reference. The objectives of the Nomination Policy are to ensure that the Board has
a balance of skills, experience and diversity of perspectives appropriate to the requirements of the
Company’s business, and that the Directors can devote sufficient time and make contributions to the
Company that are commensurate with their role and board responsibilities. A balanced composition of
executive and non-executive directors (including INEDs) shall be included in the Board so that there is
a strong independent element in the Board, which can effectively exercise independent judgment.

To ensure changes to the Board composition can be managed without undue disruption, a formal,
considered and transparent procedure is in place for selection, appointment and re-appointment
of Directors, as well as plans in place for orderly succession (if considered necessary), including
periodical review of such plans. The appointment of a new Director (to be an additional Director or fill
a casual vacancy as and when it arises) or any re-appointment of Directors is a matter for decision by
the Board upon the recommendation of the proposed candidate by the Nomination Committee.

The criteria to be applied in considering whether a candidate is qualified shall be his or her ability
to devote sufficient time and attention to the affairs of the Company and contribute to the diversity of
the Board (including gender diversity) as well as the effective carrying out of the responsibilities of the
Board. By adopting such criteria, it facilitates the Company to develop a pipeline of candidates to the
Board to achieve gender diversity. Further details of the selection criteria and the procedure are set out
in the terms of reference of the Nomination Committee which are available on the websites of the Stock
Exchange and the Company.

The Nomination Committee will meet as and when necessary in accordance with its terms of reference
and may also deal with matters by way of circulation. During the year ended 31 December 2025, no
Nomination Committee meeting was held while the Nomination Committee dealt with matters by way

of circulation.

During the year ended 31 December 2025 and up to the date of this report, the Nomination Committee
performed the works summarised below:

(i)  reviewed and recommended for the Board’s approval the proposed resolution for re-election of
the retiring Director at 2025 AGM and 2026 AGM;

(i) noted the retirement of Mr Carlisle Caldow Procter as an INED by rotation at the 2026 AGM and
not offering himself for re-election;

(iii) reviewed the structure, size, composition and diversity of the Board and assessed the
qualifications, time commitments, contributions and independence of each INED;

(iv)  reviewed the Board Diversity Policy; and

(v)  reviewed and recommended for the Board’s approval the revised terms of reference of the
Nomination Committee.
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BOARD COMMITTEES (CONT’D)
Remuneration Committee

The Remuneration Committee currently consists of three members, including Mr Carlisle Caldow
Procter (Chairman of the Remuneration Committee), Mr Pak Wai Keung Martin and Mr Poon Yan Wai,
all being INEDs. The Remuneration Committee is provided with sufficient resources to discharge its
duties and has access to independent professional advice at the cost of the Company according to
the Company’s policy if considered necessary. The major roles and functions of the Remuneration
Committee are included in its terms of reference, which are available on the websites of the Stock
Exchange and the Company.

The Company has adopted model (ii) as set out in code provision E.1.2(c) of the CG Code, under which
the Remuneration Committee makes recommendation to the Board on the remuneration package of
individual executive Director and senior management.

The Remuneration Committee shall meet at least once a year in accordance with its terms of reference.
During the year ended 31 December 2025, one Remuneration Committee meeting was held and the
attendance of each member is set out in the section headed “The Board” of this report.

In addition to the Remuneration Committee meeting, the Remuneration Committee also dealt with
matters by way of circulation during 2025. During the year ended 31 December 2025 and up to the
date of this report, the Remuneration Committee performed the work summarised below:

(i) reviewed the existing policy and structure for the remuneration of Directors;
(i) reviewed the existing remuneration packages of the Executive Director and senior management;
(iii)  reviewed the existing remuneration of the NEDs (including the INEDs); and

(iv)  reviewed and recommended for the Board’s approval the bonus for the year ended 31 December
2024 and 2025, and the increment in the remuneration, of the Chief Executive Officer.

The remuneration payable to Directors will depend on their respective contractual terms under their
employment contracts or service contracts or appointment letters as approved by the Board on the
recommendation of the Remuneration Committee. Details of the Directors’ remuneration are set out
in note 18 to the Consolidated Financial Statements whereas detailed changes in the remunerations of
Directors during the interim period and up to the date of the Interim Report (where applicable) were
also disclosed in the Interim Report of the Company dated 20 August 2025. Details of the remuneration
policy of the Group as well as Directors’ and Key Management Personnel remuneration and company
performance, etc. are also set out in notes 14 and 15 of the Directors’ Report on pages 61 to 62.
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BOARD COMMITTEES (CONT’D)
Remuneration Committee (Cont’d)

The remuneration of the members of the senior management (including the Executive Director) by band
for the year ended 31 December 2025 is set out below:

Remuneration bands (AU$) Number of Persons

1 to 50,000

150,001 to 200,000
200,001 to 250,000
250,001 to 300,000
300,001 to 350,000
350,001 to 400,000
600,001 to 650,000

R G N 'S [ G W W

Audit and Risk Management Committee

The Audit and Risk Management Committee currently consists of three INEDs. To retain independence
and objectivity, the Audit and Risk Management Committee is chaired by an INED with appropriate
professional qualifications or accounting or related financial management expertise. The current
members of the Audit and Risk Management Committee are Mr Poon Yan Wai (Chairman of the Audit
and Risk Management Committee), Mr Carlisle Caldow Procter and Mr Pak Wai Keung Martin. The
Audit and Risk Management Committee is provided with sufficient resources to discharge its duties and
has access to independent professional advice at the cost of the Company according to the Company’s
policy if considered necessary. The major roles and functions of the Audit and Risk Management
Committee are included in its terms of reference, which are available on the websites of the Stock
Exchange and the Company.

The Audit and Risk Management Committee shall meet at least twice a year in accordance with its
terms of reference. During the year ended 31 December 2025, two meetings of the Audit and Risk
Management Committee were held and the attendance of each member is set out in the section headed
“The Board” of this report.
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BOARD COMMITTEES (CONT’D)

Audit and Risk Management Committee (Cont’d)

In addition to the Audit and Risk Management Committee meetings, the Audit and Risk Management
Committee also dealt with matters by way of circulation during 2025. During the year ended 31
December 2025 and up to the date of this report, the Audit and Risk Management Committee
performed the works summarised below:

(i)
(i)

(iii)

(iv)

(vi)

(vii)

(viii)

reviewed and approved the audit scope and fees proposed by the external auditor;
reviewed the provision of non-assurance services from the external auditor;

reviewed the reports of findings/independent review report from the external auditor and the
management’s response in relation to the final audit for the year ended 31 December 2024, the
interim results review for the six months ended 30 June 2025 and the final audit for the year
ended 31 December 2025 of the Group;

reviewed and recommended for the Board’s approval the financial report of the Group for
the year ended 31 December 2024, for the six months ended 30 June 2025 and for the year
ended 31 December 2025 together with the relevant management representation letters and
announcements;

reviewed the Group Internal Audit Report;

reviewed and recommended for the Board’s annual review the Group’s risk management and
internal control systems;

reviewed and recommended for the Board’s annual review the report on the substantiation of
resources, qualifications and experience of staff of the Group’s accounting, internal audit and
financial reporting functions, as well as those relating to ESG performance and reporting, and
their training programmes and budget; and

reviewed and recommended for the Board’s annual review the existing Policy on the Disclosure
of Inside Information and Related Party Transaction Policies and Procedures.
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COMPANY SECRETARY

The current Company Secretaries are Mr Peter Anthony Curry (“Mr Curry”) and Ms Lau Tung Ni (“Ms
Lau”).

All Directors have access to the advice and services of the Company Secretaries. The Company
Secretaries report to the Chairman of the Board on board governance matters, and are responsible for
ensuring that Board procedures are followed and for facilitating communications among Directors as
well as with the Shareholders and management.

The brief biographical details of Mr Curry and Ms Lau are set out in the Biographies of Directors and
Senior Management on page 56.

The Company Secretaries have duly complied with the relevant training requirement under rule 3.29
of the Listing Rules during the year ended 31 December 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers
(“Model Code”) as set out in Appendix C3 of the Listing Rules as its code of conduct regarding
securities transactions by the Directors and certain employees of the Company or any of its subsidiaries
who are considered likely to be in possession of inside information in relation to the Company or its
securities.

Specific enquiry has been made of all the Directors and the Directors have confirmed that they have
complied with the Model Code throughout the year ended 31 December 2025.

ACCOUNTABILITY AND AUDIT
Financial Reporting

The Directors acknowledge their responsibility for preparing, with the support from the Accounts
Department, the Consolidated Financial Statements of the Group, and the Directors were not aware
of any material uncertainties relating to events or conditions that may cast significant doubt upon
the Company’s ability to continue as a going concern. The Consolidated Financial Statements for the
year ended 31 December 2025 have been prepared in accordance with the International Financial
Reporting Standards promulgated by the International Accounting Standards Board (the “IASB”) and
the disclosure requirements of the Hong Kong Companies Ordinance. The Directors believe that they
have selected suitable accounting policies and applied them consistently, and made judgments and
estimates that are prudent and reasonable and have ensured that the Consolidated Financial Statements
are prepared on a going concern basis.

The reporting responsibilities of the Company’s external auditor, Ernst & Young, are set out in the
Independent Auditor’s Report on pages 165 to 171.
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ACCOUNTABILITY AND AUDIT (CONT’D)
Risk Management and Internal Control

The Board oversees management in the design, implementation and monitoring of the risk management
and internal control systems and has the responsibility to review annually the effectiveness of the
Group’s risk management and internal control systems covering all material controls, including
financial, operational, compliance and Environmental, Social and Governance-related controls. For
the year ended 31 December 2025, the Board, through the Audit and Risk Management Committee,
conducted a group-wide review of its risk management and internal control systems for the assessment
on the adequacy of resources, qualifications and experience of staff of the Company’s accounting,
internal audit and financial reporting functions, as well as those relating to Environmental, Social and
Governance performance and reporting, and their training programmes and budget.

The Group’s risk management and internal control systems are designed to provide reasonable, but not
absolute, assurance against material misstatement or loss; to manage rather than completely eliminate
the risk of system failure; and to assist in the achievement of the Group’s agreed objectives and goals.
They have a key role in the management of risks that are significant to the fulfilment of business
objectives. In addition, they should provide a basis for the maintenance of proper accounting records
and assist in the compliance with relevant laws and regulations.

Systems and procedures are put in place to identify, evaluate and monitor the risks of different
businesses and activities. Annual assessment is performed by the Company and presented to the Audit
and Risk Management Committee on the effectiveness of the risk management and internal control
systems, who then will put forward the results and findings to the Board for review on the effectiveness
of the risk management and internal control systems. For the year ended 31 December 2025, the
risk management and internal control systems have been considered effective and adequate and no
significant deficiency was noted.

The Company’s principal subsidiaries are managed under independent systems of risk management
and internal controls. These subsidiaries have provided appropriate assurance to the Company on their
compliance with the CG Code regarding risk management and internal control systems in general to
the Company.

A discussion of the policies and procedures on the management of each of the major types of risk
which the Group is facing is included in note 25 to the Consolidated Financial Statements and under
the “Operational Risks” and “Financial Risks” sections contained in the Management Discussion and
Analysis on pages 19 and 26 respectively.
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ACCOUNTABILITY AND AUDIT (CONT’D)
Internal Audit Function

The Company’s Internal Audit Function (“IAF”) is considered suitable for a small company such as
the Company. The Company’s risk management and internal control systems have been established
in light of the Company’s small operating scale and uncomplicated structure and are designed to
provide reasonable assurance against material misstatement or loss, and to manage the risk of system
failure. Systems and procedures are in place to identify, evaluate, and manage, the risks attached to the
Company’s different business and financial activities.

The Company’s IAF has obtained appropriate evidence to support the existence and effectiveness of the
Group’s entity level and process level internal controls such as:

(@)  the matrix of delegated authority that defines the level of authority individual staff have for
all financial and operational activities, and requires sign-off by the level above the individual
initiating the transaction; and

(b)  Budgets are prepared and approved by the Board. All capital expenditure must be approved
by an established authorisation for expenditure process. Items above a defined value must be
authorised by Board resolution.

The Company’s corporate governance and internal control functions were reviewed in 2025. These
will be reviewed again in 2026, and periodically thereafter.

Policy on Disclosure of Inside Information

The Board adopted the Policy on the Disclosure of Inside Information (“Policy”) effective on
8 November 2018 with respect to the procedures and internal controls for the handling and
dissemination of inside information. The Policy sets out guidelines and procedures to the directors
of the Company and relevant officers of the Group to ensure inside information of the Group is to be
disseminated to the public on an equal basis and in timely manner. Directors and relevant officers in
possession of potential inside information and/or inside information are required to take reasonable
measures to ensure that proper safeguards are in place to preserve strict confidentiality of inside
information and to ensure that its recipients recognise their obligations to maintain the information
confidential. The Policy shall be updated and revised as and when necessary in light of changes in
circumstances and changes in the Listing Rules, Part XIVA of the Securities and Futures Ordinance and
relevant statutory and regulatory requirements from time to time.

Whistle Blower and Anti-Corruption Policies and Systems

The Board has adopted the Whistle Blower Policy and system for employees and those who deal with
the Group to raise concerns, in confidence and anonymity, with the Audit and Risk Management
Committee about possible improprieties in any matter related to the Group.

The Board has also established the policies and systems that promote and support anti-corruption laws

and regulations, which set out responsibilities of the Group’s employees to identify and prevent bribery
and corruption in order to protect the integrity and reputation of the Group.

Dragon Mining Limited Annual Report 2025

81



82

Corporate Governance Report (Cont'd)

ACCOUNTABILITY AND AUDIT (CONT’D)
External Auditors’ Remuneration

The remuneration paid to the Group’s external auditors in respect of audit and non-audit services
during the year ended 31 December 2025 is set out in note 28 of the Directors’ Report on page 66.

SHAREHOLDERS ENGAGEMENT

The Board recognises the importance of good communication with Shareholders. Information in
relation to the Group is disseminated to Shareholders in a timely manner through a number of formal
channels, which include interim and annual reports, announcements and circulars. Such published
documents together with the latest corporate information and news are also made available on the
website of the Company.

The Company’s AGM is a valuable forum for the Board to communicate directly with Shareholders. The
Chairman of the Board actively participates at the AGM to answer any questions from Shareholders.
The chairman of each of the Audit and Risk Management Committee, the Remuneration Committee
and the Nomination Committee or in their absence, another member of the respective committees or
failing that their respective duly appointed delegate, are also available to answer questions at the AGM.
The chairman of any independent board committee formed as necessary or pursuant to the Listing
Rules (or if no such chairman is appointed, at least a member of the independent board committee)
is also available to answer questions at any general meeting of Shareholders to approve a connected
transaction or any other transaction that is subject to independent Shareholders’ approval.

During the year, the 2025 AGM of the Company was held on 22 May 2025. The attendance records of
the Directors at the 2025 AGM are set out in the section headed “The Board” of this report.

Separate resolutions are proposed at the general meetings for each substantial issue, including the re-
election of retiring Directors.

The notification of general meeting to Shareholders is to be sent at least 21 days before the meeting for
all general meetings of the Company including an AGM. An explanation of the detailed procedures of
conducting a poll is provided to the Shareholders at the commencement of the meeting. The chairman
of the meeting answers questions from Shareholders regarding voting by way of a poll. The poll results
are published in the manner prescribed under the requirements of the Listing Rules.

Shareholder(s) representing at least 5% of the votes that may be cast at the general meeting can request
the Directors to call and arrange a general meeting of Shareholders (“General Meeting”) by providing a
written request to the registered office of the Company in Australia or the principal place of business of
the Company in Hong Kong. Such requisition must state any resolution to be proposed at the General
Meeting and must be signed by Shareholder(s) making the request. Directors must call the meeting
within 21 days after the request is given to the Company.

In addition, shareholders representing at least 5% of the votes that may be cast at the general meeting
or at least 100 shareholders who are entitled to vote at a general meeting may give the Company notice
of a resolution they propose to move at a general meeting. Such proposal must be in writing to the
registered office of the Company in Australia or the principal place of business of the Company in Hong
Kong, must set out the wording of the proposed resolution and must be signed by shareholder(s) making
the request in accordance with the Australian Corporations Act and Constitution, where applicable.
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SHAREHOLDERS ENGAGEMENT (CONT’D)

The Board established a shareholders’” communication policy which sets out the channels of
communication with the shareholders. A Shareholder may serve an enquiry to the Board at the
registered office of the Company in Australia or the principal place of business of the Company in Hong
Kong for the attention of the Board or either of the Company Secretaries in written form and state the
nature of the enquiry and the reason for making the enquiry. In addition, Shareholders can contact
Computershare Hong Kong Investor Services Limited, the share registrar of the Company in Hong Kong,
for any questions about their shareholdings.

During the year, the Board conducted a review of the implementation and effectiveness of the
shareholders’” communication policy. Having considered the multiple channels of communication and
engagement in place as detailed above and in the shareholders’” communication policy, the Board is
satisfied that the shareholders’ communication policy has been properly implemented and is effective.

The Constitution is available on the websites of the Stock Exchange and the Company. There was no
change in the Constitution during the year.

DIVIDEND POLICY

The Board has adopted a Dividend Policy which aims at providing reasonable and sustainable returns
to its shareholders whilst maintaining a position of financial stability which allows the Company to take
advantage of any investment and expansion opportunities that may arise from time to time.

The Board may declare or propose dividends on an annual basis and/or may declare interim dividends
or special dividends. Proposal or declaration of dividends by the Board is subject to consideration of
the Company’s and the Group’s operating results, accumulated and future earnings, gearing, liquidity
position, capital commitment requirement and future expansion plan as well as general economic
conditions and external factors that may have impact on the financial performance and position of
the Company and the Group. In addition, as the Company is a holding company, the Board will also
consider the dividends received or to be received from its subsidiaries.

The Board will regularly review the Dividend Policy and will amend and/or modify the Dividend Policy
if necessary.

CORPORATE GOVERNANCE ENHANCEMENT

Enhancing corporate governance is not simply a matter of applying and complying with the CG
Code but also about promoting and developing an ethical and healthy corporate culture. The Board
will continue to review and, where appropriate, improve our current practices on the basis of our
experience, regulatory changes and developments. Any views and suggestions from our Shareholders
to promote and improve our transparency are also welcome.

On behalf of the Board
Dragon Mining Limited
Arthur George Dew
Chairman

Hong Kong, 23 March 2026
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Independent Auditor’s Report

Ernst & Young

9 The Esplanade

Perth WA 6000 Australia

GPO Box M939 Perth WA 6843

EY

Shape the future
with confidence

Independent auditor’s report to the members of Dragon
Mining Limited
(incorporated in Australia with limited liability)

OPINION

We have audited the consolidated financial statements of
Dragon Mining Limited (the Company) and its subsidiaries
(collectively the Group) set out on pages 172 to 262, which
comprise the consolidated statement of financial position as
at 31 December 2025, the consolidated statement of profit
or loss, the consolidated statement of 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 consolidated financial statements,
including material accounting policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of
the Group as at 31 December 2025, and of its consolidated
financial performance and its consolidated cash flows for the
year then ended in accordance with International Financial
Reporting Standards and have been properly prepared in
compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s
responsibilities for the audit of the consolidated financial
statements section of our report. We are independent of
the Group in accordance with the International Ethics
Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code) together with
the ethical requirements of the Accounting Professional
and Ethical Standards Board’s APES 110 Code of Ethics
for Professional Accountants (including Independence
Standards) that are relevant to audits of the financial report
of public interest entities in Australia, and we have fulfilled
our other ethical responsibilities in accordance with these
requirements and the [ESBA Code.

A member firm of Ernst & Young Global Limited

Liability limited by a scheme approved under Professional Standards Legislation
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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 consolidated financial statements of the current year. These matters were addressed in the context of
our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, but we
do not provide a separate opinion on these matters. For the matter below, our description of how our audit
addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the
consolidated financial statements section of our report, including in relation to this matter. Accordingly,
our audit included the performance of procedures designed to respond to our assessment of the risks of
material misstatement of the consolidated financial statements. The results of our audit procedures, including
the procedures performed to address the matter below, provide the basis for our audit opinion on the
accompanying consolidated financial statements.

Rehabilitation provisions

Why significant How our audit addressed the key audit matter

As at 31 December 2025, the Group Our audit procedures included the following:
recorded rehabilitation provisions
totaling AU$43.057 million relating to  » Reviewed the Group’s process around the estimation of

the Group’s mine sites and processing rehabilitation costs.

facilities in Sweden and Finland as

disclosed in Note 13. » Assessed the appropriateness of the changes in cost estimates
from the prior year and assumptions underpinning the cost

The calculation of these provisions estimates for the rehabilitation of the Group’s mine sites and

required judgment in estimating processing facilities in Sweden and Finland.

the future costs to undertake the
rehabilitation activities, the timing of B» With the involvement of our subject matter specialists,

future costs, inflation rates utilised and we assessed the appropriateness of the rehabilitation cost
the determination of an appropriate estimates determined by independent experts’ engaged by
rate to discount the future costs to their management for the processing facilities in Sweden and
present value. Finland in the prior year. These cost estimates continue to

form the basis for the updated cost estimates underpinning
We consider this to be a key audit matter the rehabilitation provisions for the processing facilities in
due to the significant judgement and Sweden and Finland in the current year.

estimation involved in determining; the
cost of future rehabilitation activities; B Assessed the competence, capabilities and objectivity of the

the timing of when rehabilitation will Group’s external experts, the work of whom, formed the basis
take place; and economic assumptions of the Group’s rehabilitation cost estimates for the Group’s
relating to inflation rates and discount mine sites and processing facilities in Sweden and Finland and
rates used to measure the provision assessed the appropriateness of their work in conducting our
amount and the quantum of the audit procedures.

provision recognised at balance date.

» Assessed the mathematical accuracy of the rehabilitation
models underpinning the provisions and evaluated the
appropriateness of the assumed timing of cashflows and
the inflation and discount rate assumptions applied to the
assumed cashflows.

» Assessed the adequacy and appropriateness of the Group’s
disclosures relating to the recognition and measurement of
rehabilitation provisions included in Note 13 and Note 1z to
the financial statements.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Independent Auditor’s Report

OTHER INFORMATION INCLUDED IN THE
ANNUAL REPORT

The directors of the Company are responsible for the
other information. The other information consists of the
information included in the Annual Report, other than the
consolidated financial statements and our auditor’s report
thereon.

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements 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.

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that
give a true and fair view in accordance with International
Financial Reporting Standards issued by the International
Accounting Standards Board and the disclosure requirements
of the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements
that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the
directors of the Company are responsible for assessing the
Group’s ability 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 of the
Company either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit
and Risk Management Committee in discharging their
responsibilities for overseeing the Group’s financial
reporting process.

A member firm of Ernst & Young Global Limited
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes our
opinion. Our report is made solely to you, as a body, in
accordance with section 405 of the Hong Kong Companies
Ordinance, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person
for the contents of this report.

Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with
ISAs 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 these consolidated
financial statements.

As part of an audit in accordance with ISAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

» Identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

» Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of
the Group’s internal control.

» Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting estimates
and related disclosures made by the directors.

A member firm of Ernst & Young Global Limited
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(CONT'D)

» Conclude on the appropriateness of the directors’ use of
the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as
a going concern.

» Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

» Plan and perform the Group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within
the Group as a basis for forming an opinion on the
Group financial statements. We are responsible for the
direction, supervision and review of the audit work
performed for the purposes of the Group audit. We
remain solely responsible for our audit opinion.

We communicate with the Audit and Risk Management
Committee regarding, among other matters, the planned
scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that
we identify during our audit.

We also provide the Audit and Risk Management Committee
with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate
with them all relationships and other matters that may
reasonably be thought to bear on our independence, and
where applicable, actions taken to eliminate threats or
safeguards applied.
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Independent Auditor’s Report

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(CONT’D)

From the matters communicated with the Audit and Risk
Management Committee, we determine those matters that
were of most significance in the audit of the consolidated
financial statements of the current year and are therefore the
key audit matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated
in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public
interest benefits of such communication.

The engagement partner on the audit resulting in this
independent auditor’s report is Gavin Buckingham.

Ernst & Young
Perth, Western Australia
23 March 2026
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Consolidated Statement of Profit or Loss EHERE

For the year ended 31 December 2025

Revenue from customers
Cost of sales

Gross profit

Other revenue

Other income

Mineral exploration expenditure

Management and administration
expenses

Other operating expense

Finance costs

Fair value gain on financial assets

Foreign exchange (loss)/gain

Net profit before tax
Income tax expense

Net profit after income tax

Basic and diluted earnings per share
attributable to ordinary equity holders
of the parent (cents per share)

Basic and diluted earnings per share

DRAGON MINING LIMITED
' KA R 2 A

#HE20254E12 H31 H IF4ERE

2025 2024

2025 20244F

Notes AU$’000 AU$’000

B3t FET SR STH

5l 2(a) 143,763 72,804

FHEE R4S 2(b) (57,560) (51,608)

EF 86,203 21,196

HoAth I 3 2(c) 2,345 736

At A 2(d) 1,068 2,589

W B S (686) (206)

B K AT IR S

2(e) (8,206) (5,799)

A 2 98 B 57 2(e) (924) (1,548)

AT AR 2(f) (1,299) (1,187)

& il A AT (A I A 2(g) 1,555 338

HNRE (518 i ts 4,793) 924

B %% A 45 R 75,263 17,043

A58 A =2 3 (15,023) (4,167)

BRETE B A AF 60,240 12,876
BATREBERIEEA

EBHEEREARAR
BERAN(2,RK)
I e HE A T 4 e J | 20 36.09 8.14
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Consolidated Statement of Other Comprehensive Income

For the year ended 31 December 2025

Net profit after income tax (brought forward)

Other comprehensive income
Other comprehensive income to be
reclassified to profit or loss in
subsequent periods:
Exchange differences on translation of
foreign operations

Net other comprehensive income
to be reclassified to profit or loss
in subsequent periods (net of tax)

Total comprehensive income for the year

Net profit attributable to:
Members of Dragon Mining Limited

Total comprehensive income
attributable to:
Members of Dragon Mining Limited

DRAGON MINING LIMITED
W OW WA R 2 A

A o A 2 T W 2

#HE20254E12 H31 H IR4EE

BRATISBL R AR (&AT)

H 2 U z8
AT 1 ] 2
I 2 18 i HY
HAh 2 L -
HFF g S ST BE 1T
HE S ZERE

HRERBENR
PEERSNEMEE
Wz AR (BLR R ER)

FREHE WA

BUR AL BBRAGARR
HE B IR AT IR Al BCR

BT ATEERE
W4
HE B URA PR ) ROR

2025 2024
2025 20244E
AU$’000 AU$’000
TR FWoT
60,240 12,876
6,086 1,130
6,086 1,130
66,326 14,006
60,240 12,876
60,240 12,876
66,326 14,006
66,326 14,006
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Consolidated Statement of Financial Position

For the year ended 31 December 2025

CURRENT ASSETS

Cash and cash equivalents
Trade and other receivables
Inventories

Financial assets

Other assets

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Property, plant and equipment

Mineral exploration and
evaluation costs

Right-of-use assets

Other assets

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

CURRENT LIABILITIES
Trade and other payables
Provisions

Interest bearing liabilities
Other liabilities

Current tax liability

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Provisions
Interest bearing liabilities

TOTAL NON-CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

EQUITY
Contributed equity
Reserves

Retained profits/(accumulated losses)

TOTAL EQUITY
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Notes

Bt &k

O N O U~

10
11

12
13
14

13
14

15
17

fRE A ( BEHER )

ERERE

2025 2024
2025 20244F
AU$’000 AU$’000
FET SR STH
107,212 40,313
3,035 2,570
25,945 19,257
3,810 1,826
1,516 866
141,518 64,832
60,306 53,306
3,373 1,436
337 411
40,352 12,587
104,368 67,740
245,886 132,572
7,884 8,318
3,921 3,624
157 180

87 80
9,723 3,122
21,772 15,324
41,120 34,257
183 227
41,303 34,484
63,075 49,808
182,811 82,764
174,129 140,408
7,613 1,527
1,069 (59,171)
182,811 82,764
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Consolidated Statement of Changes in Equity

For the year ended 31 December 2025

At 1 January 2024

Profit after income tax for the year
Other comprehensive income

Total comprehensive income for the year

At 31 December 2024

At 1 January 2025

Profit after income tax for the year
Other comprehensive income

Total comprehensive income for the year
Shares issued net of transaction costs

At 31 December 2025

DRAGON MINING LIMITED
W OW WA R 2 A

R2024F1 818

4 PR BT BL R A
A2

EREEREAR

R2024E12A318

R2025%1818

A o B L A
Kb ml

FrREYRLE
EERTRD > MRANA

R2025512A318

A S T

#HE20254E12 H31 H IR4EE

Equity R

eserve

Retained Purchase of

profits/ Foreign ~ Convertible Non-
Contributed  (accumulated Currency Note Premium controlling Total
Equity losses) Reserve Reserve Interest Equity

FERER

REEH/ TERZE NER
E4RE  (RAHER) heme  RERE  BERE  BR4E
AUS$'000 AUS$'000 AU$'000 AUS$'000 AU$'000 AUS'000
T T T T T T
140,408 (72,047) (2,740) 2,068 1,069 68,758
- 12,876 - - - 12,876
- - 1,130 - - 1,130
- 12,876 1,130 = = 14,006
140,408 (59,171) (1,610) 2,068 1,069 82,764
140,408 (59,171) (1,610) 2,068 1,069 82,764
- 60,240 - - - 60,240
- - 6,086 - - 6,086
- 60,240 6,086 - - 66,326
33,721 - . - . 33,721
174,129 1,069 4,476 2,068 1,069 182,811
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Consolidated Statement of Cash Flows

For the year ended 31 December 2025

Cash flows from operating activities
Receipts from customers

Payments to suppliers and employees
Payments for mineral exploration
Interest received

Interest paid

Income taxes paid

Net cash from operating activities

Cash flows from investing activities
Payments for property,
plant and equipment
Payments for development activities
Payments for exploration and
evaluation
Payment for rehabilitation bonds
Return of rehabilitation bonds

Net cash used in investing activities

Cash flows from financing activities
Lease liability payments

Proceeds from issue of shares

Share issue transaction costs

Net cash from/(used in)
financing activities

Net increase in cash and
cash equivalents

Cash and cash equivalents at
the beginning of the year

Effects of exchange rate changes
on cash and cash equivalents

Cash and cash equivalents at
the end of the year

DRAGON MINING LIMITED
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2025 2024
2025 20244F
AU$’000 AU$’000
TR SRLSTH
144,367 76,239
(63,562) (49,763)
(746) (206)
2,345 736
(345) (28)
(8,599) (2,382)
73,460 24,596
(8,091) 1,160)
(2,225) ,865)
(1,074) 1,152)
(29,459) ,782)
2,461 -
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(198) (165)
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(857) -
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68,595 17,472
40,313 22,168
(1,696) 673
107,212 40,313

Annual Report 2025
ZF W E#



Notes to the Consolidated Financial Statements
For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY OF
MATERIAL ACCOUNTING INFORMATION

a)

Reporting entity

Dragon Mining Limited (the “Company” or “Parent
Entity”) was incorporated as an Australian Public
Company, limited by shares on 23 April 1990, and
is subject to the requirements of the Australian
Corporations Act 2001 as governed by the
Australian Securities and Investments Commission.
The Company is domiciled in Australia and its
registered office is located at Unit 202, Echelon,
77 South Perth Esplanade, South Perth, Western
Australia 6151, Australia.

The Company’s announcement of the results for
the year ended 31 December 2025 was authorised
for issue at the meeting of the Board of Directors
held on 12 March 2026 and the Company’s annual
report for the year ended 31 December 2025 was
authorised for issue in accordance with a resolution
of the Directors on 23 March 2026.

The results of the Company for the year ended
31 December 2025, comprise the Company
and its subsidiaries (together referred to as the
“Group”). The Group is a for profit entity, primarily
involved in gold mining operations and gold
mineral exploration. The Company has direct and
indirect interests in its subsidiaries, all of which
have similar characteristics to a private company
incorporated in Hong Kong, the particulars of
which are set out below:

Fo o FA 25 e Pk

#HE20254E12 H31 H IR4EE

1.

a)

NAERRERSTERBE

o R

B
0?755&"7 [ A w|) 18T B
J)BA1990$4H 23 H M i
IR AR AT > AR AR
> Sl ZH 8 SF N 2001 4 A A
% /THE EB{r_I‘d‘H #&j&gnﬂ.a«
B R o AL ARG
o G A i 2 R AL Unit 202,
Echelon 77 South Perth Esplanade,
South Perth, Western Australia
6151, Australia °

ARNFRZE2025%12 A31 H I E
RIZESE NS > BER20264E3H12H
BATIE ool > mA
NEEE 202512 31 H IEFEER
> BEARIER20264E3 H23H M
R R R E o

b S0 Y D3 2 D> i
mgmlamm

ARNFEEE 2025412 31 H IE4FEE
) 2 48 25 AN ) S LB I s | (5
FL TASEE |) o AREEHEFEE
B FERFE RS EY AT
BT - ARNFAFHE A FHA H
P N P RERERS > A48 A B v
S ST 1 FA N 2N B AR [E] A A
FEEES R

Place and date of Percentage
incorporation/ Nominal value of of equity
registration and issued ordinary attributable to Principal
Name place of operations share capital the Company activities
AL T R ERTEE ERAES
a8 REMUREEDY RAENHEE BREEDH TRER
Dragon Mining Sweden 27 April 1993 SEK 100,000 100% Gold Production
(Sweden) AB 51819934427 R 100,000% 5t 52 1] EeAE
Dragon Mining Sweden 3 April 1996 SEK 100,000 100% Dormant
Faboliden AB " Bifi19964F-4 A3 H 100,000 52 1] LE £
Dragon Mining Oy Finland 24 March 1993 EUR 100,000 100% Gold Production
JFH19934E3H 24 100,000k 7 ERARE
FEEIRA R A Hong Kong 17 May HK$1.00 100% Dormant
(Dragon Mining Limited) @ 2017 1.00% ¢ W
201750170
Dragon Gold Mining Limited  Hong Kong HK$1.00 100% Dormant
R EWARAR 28 November 2024 1.008%7C LE 23
2024411128

Y Name change effective 4 December 2025. Previously
Viking Gold & Prospecting AB

2 For translation purposes

DRAGON MINING LIMITED
W OW WA R 2 A

M AR 2025412 34 H AR - AT
Viking Gold & Prospecting AB

@ AR R
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

b)

Basis of preparation

Statement of compliance

The consolidated financial statements for the year
ended 31 December 2025 have been prepared in
accordance with International Financial Reporting
Standards (“IFRS”), International Accounting
Standards (“IAS”), and Interpretations issued by
the International Accounting Standards Board
(“IASB”) and the disclosure requirements of
the Hong Kong Companies Ordinance. These
consolidated financial statements also comply
with the applicable disclosure provisions of the
Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing
Rules”).

All IFRSs effective for the accounting period
commencing 1 January 2025 have been adopted by
the Group and, except as noted below, accounting
policies have been consistently applied throughout
all periods presented. The adoption of the new
and revised standards and interpretations effective
1 January 2025 had no material impact on the
financial position or performance of the Group. The
Group’s accounting policies have been updated to
reflect the new standards where applicable.

These consolidated financial statements have been
prepared under the historical cost convention except
for certain financial assets and liabilities which
are required to be measured at fair value. These
consolidated financial statements are presented
in Australian dollars (“AUD”) and all values are
rounded to the nearest thousand except when
otherwise specified.

The Group has adopted the going concern basis
for the preparation of these consolidated financial
statements.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

(9]

Basis of consolidation

Control is achieved when the Company 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 Company controls an
investee if and only if the Company has:

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

e exposure, or rights, to variable returns from its
involvement with the investee; and

e the ability to use its power over the investee to
affect its returns.

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

e the contractual arrangement with the other
vote holders of the investee;

e rights arising from other contractual
arrangements; and

e the Company’s voting rights and potential
voting rights.

The Company re-assesses whether 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 Company obtains control over
the subsidiary and ceases when the Company loses
control of the subsidiary.

The income, expenses, assets, and liabilities of
a subsidiary acquired or disposed of during the
year are included in the Company’s consolidated
statement of profit or loss or the consolidated
statement of financial position from the date the
Company gains control until the date the Company
ceases to have control.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION

(CONT’D)

c) Basis of consolidation (Cont’d)

Where necessary, adjustments are made to the
financial statements of subsidiaries to bring their
accounting policies in line with the Company’s
accounting policies. All intra-group assets and
liabilities, equity, income, expenses, and cash
flows relating to transactions between members
of the Company 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 Company loses control of

a subsidiary, the Company:

e derecognises the assets (including goodwill)

and liabilities of the subsidiary;

e derecognises the carrying amount of any non-

controlling interest;

e derecognises the cumulative translation

differences recorded in equity;

e recognises the fair value of any investment

retained;

e recognises the fair value of the consideration

received;

e recognises any surplus or deficit in the
consolidated statement of profit or loss; and

e reclassifies the Company’s share of items
previously recognised in other comprehensive
income to the consolidated statement of profit
or loss or retained earnings as appropriate.

Investments in subsidiaries are carried at cost
less impairment in the Company’s separate
consolidated statement of financial position.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

d)

Revenue from contracts with customers

Revenue is measured based on the consideration
specified in a contract with a customer. The Group
recognises revenue from the sale of gold bullion
and concentrate when control of the product
has been transferred to the customer. The Group
recognises revenue from toll milling services when
the associated performance obligations have been
met and can be reliably measured.

Bullion sales

Bullion is sold on the market through the Group’s
metal account. The only performance obligation
under the contract is the sale of gold bullion.
Revenue from bullion sales is recognised at a
point in time when control passes to the buyer.
This generally occurs when the Group instructs
the refiner to transfer the gold to the customer by
crediting the metal account of the customer. As all
performance obligations are satisfied at that time,
there are no remaining performance obligations
under the contract. The transaction price is
determined at transaction date and there are no
further adjustments to this price.

Toll milling revenue

The Group provides toll treatment services to a
third party at its Svartliden Plant with toll milling
revenue recognised in accordance with [FRS 15
— Revenue from Contracts with Customers (“IFRS
157).

The Groups’ performance obligations include the
processing of ore, refining services, and selling
the produced gold and silver. The Group is paid a
fixed fee per dry metric tonne of ore delivered to
the delivery point at the Svartliden Plant and the
Company accepts custody of the ore for the sole
purpose of treating it (“Fixed Fee”). The Group is
paid a production fee based on a tiered percentage
of the sale proceeds, dependent on the gold head
grade (“Production Fee”).
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

d)

Revenue from contracts with customers (Cont’d)
Toll milling revenue (Cont’d)

Ore custody and risk is transferred to the Group as
agent upon completion of delivery to the Svartliden
Plant. Legal and beneficial ownership of the
ore remains with the customer. The Group must
process the ore in accordance with good operating
practice and to the agreed production plan. The
Group will sell all bullion through its metal account
with all sale proceeds held on trust and paid into
the customers nominated bank account within
three (3) business days of receiving cleared funds.

The Fixed Fee is based on a set amount per tonne
and can be reliably measured as the ore is delivered
and processed. The Production fee is recognised
over time as the ore is processed, but with some
considerations due to the variable nature of the fee
as follows:

e Initial recognition: as the Group processes
the ore, it can recognise a portion of the
Production fee based on its best estimate of
the eventual sale proceeds. This estimate
considers the expected head grade of the ore
(based on preliminary analysis) and the current
market price for gold and silver.

e Constraint on variable consideration: under
[FRS 15, the Group needs to apply the
constraint on variable consideration. This
means it can only recognise the portion of the
Production Fee for which it is highly probable
that a significant reversal in the amount of
cumulative revenue recognised will not occur
when the uncertainty is resolved.

e Subsequent adjustments: as uncertainties are
resolved, the Group adjusts the amount of
revenue recognised when:

e the final head grade of the ore is determined.

e the gold and silver are sold, and the final
sale proceeds are known.

The Group recognises the full amount of the
Production fee once the bullion is sold and the
sale proceeds are measurable, and the collection is
reasonably assured.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

e)

Income taxes

The income tax expense or benefit for the year
is the tax payable on the current year’s taxable
income based on the national income tax rate
for each jurisdiction adjusted for changes in
deferred tax assets and liabilities attributable to
the temporary differences between the tax bases
of assets and liabilities and their carrying amounts
in the consolidated financial statements and for
unused tax losses.

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:

e except where the deferred income tax liability
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 or taxable profit
or loss; and

e in respect of taxable temporary differences
associated with investments in subsidiaries and
interests in associates, except where the timing
of the reversal of the temporary differences
can be controlled, and it is probable that the
temporary differences will not reverse in the
foreseeable future.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

e)

Income taxes (Cont’d)

Deferred income tax assets are recognised for all
deductible temporary differences, carry-forward
of unused tax assets and unused tax losses, to the
extent it is probable that a 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:

e except where the deferred income tax
asset relating to the deductible temporary
differences 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
nor taxable profit or loss; and

e in respect of deductible temporary differences
associated with investments in subsidiaries and
interests in associates, deferred tax assets are
only recognised to the extent that it is probable
that the temporary differences will reverse
in the foreseeable future and taxable profit
will be available against which the temporary
differences 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.

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 taxable
authority.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

f)

Goods and services tax

Revenues, expenses, and assets are recognised
net of the amount of good and services tax (GST)
except:

e where the GST incurred on a purchase of
goods and services is not recoverable from the
tax authority; and

e receivables and payables are stated with the
amount of GST included.

The net amount of GST recoverable from, or
payable to, the tax authority is included as part
of receivables or payables in the consolidated
statement of financial position.

Cash flows are included in the consolidated
statement of cash flows on a gross basis and
the GST component of cash flows arising from
investing and financing activities, which is
recoverable from or payable to the tax authority, is
classified as operating cash flows.

Commitments and contingencies are disclosed net
of the amount of GST recoverable from, or payable
to, the tax authority.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

8)

Foreign currency transactions and balances
Functional and presentation currency

The functional currency of each company is
measured using the currency of the primary
economic environment in which that entity
operates. The consolidated financial statements
are presented in Australian dollars which is the
Company’s functional and presentation currency.

Transaction and balances

Foreign currency transactions are translated
into the functional currency using the exchange
rate prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from
the settlement of such transactions and from the
translation at year end of monetary assets and
liabilities denominated in foreign currencies are
recognised in the consolidated statement of profit
or loss.

Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial
transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the
exchange rates at the date when the fair value is
determined. The gain or loss arising on translation
of non-monetary items measured at fair value is
treated in line with the recognition of the gain or
loss on the change in fair value of the item.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

g)

Foreign currency transactions and balances
(Cont’d)

Group Companies

The results and financial position of all the
subsidiaries of the Company (none of which has
the currency of a hyperinflationary economy)
that have a functional currency different from
the presentation currency are translated into the
presentation currency as follows:

e assets and liabilities are translated at the
closing rate at the date of that reporting date;

e income and expenses are translated at average
exchange rates (unless this is not a reasonable
approximation of the rates prevailing on the
transaction date, in which case income and
expenses are translated at the dates of the
transactions); and

e all resulting exchange differences are
recognised as a separate component of equity.

On consolidation, exchange differences arising
from the translation of any monetary items that
form part of the net investment in a foreign entity
are taken to shareholders’ equity. When a foreign
operation is sold, or borrowings are repaid the
proportionate share of such exchange differences
are recognised in the consolidated statement of
profit or loss.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translated at
the closing rate at the reporting date.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

h)

Trade and other receivables

Trade receivables are initially recognised at
their transaction price and other receivables at
fair value. Receivables that are held to collect
contractual cash flows and are expected to
give rise to cash flows representing solely
payments of principal and interest are classified
and subsequently measured at amortised cost.
Receivables that do not meet the criteria for
amortised cost are measured at fair value through
profit or loss (“FVTPL”). This category includes
trade receivables relating to concentrate sales that
are subject to quotation period pricing.

The terms of external concentrate sales contract
contain provisional pricing arrangements.
Adjustments to the sales price are based on
movements in metal prices up to the date of
final pricing. The final settlement is based on the
monthly average LME gold price for the month
following delivery (the “Quotational Period”).
Movements in the fair value of the concentrate
debtors are recognised in other revenue. The Group
did not sell any concentrate to external customers
during the year (2024: nil).

The Group assesses on a forward-looking basis
the expected credit loss associated with its debt
instruments carried at amortised cost. The amount
of expected credit losses is updated at each
reporting date to reflect changes in credit risk since
the initial recognition of the respective financial
instrument. The Group always recognises the
lifetime expected credit loss for trade receivables
carried at amortised cost.

The expected credit losses on these financial
assets are estimated based on the Group’s historic
credit loss experience, adjusted for factors that
are specific to the debtors, general economic
conditions, and an assessment of both the current
as well as forecast conditions at the reporting date.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

h)

Trade and other receivables (Cont’d)

For all other receivables measured at amortised
cost, the Group recognised lifetime expected credit
losses when there has been a significant increase in
credit risk since initial recognition. If on the other
hand the credit risk on the financial instrument has
not increased significantly since initial recognition,
the Group measures the loss allowance for
that financial instrument at an amount equal to
expected credit losses within the next 12 months.

The Group considers an event of default has
occurred when a financial asset is more than 90
days past due or external sources indicate that the
debtor is unlikely to pay its creditors, including
the Group. A financial asset is credit impaired
when there is evidence that the counterparty
is in significant financial difficulty or a breach
of contract, such as a default or past due event
has occurred. The Group writes off a financial
asset when there is information indicating the
counterparty is in severe financial difficulty and
there is no realistic prospect of recovery.

Inventories

Finished goods, gold concentrate, gold in circuit
and stockpiles of unprocessed ore have been
valued at the lower of cost and net realisable value.
Cost comprises direct materials, direct labour, and
an appropriate proportion of variable and fixed
overhead expenditure.

Costs are assigned to stockpiles and gold in circuit
inventories based on weighted average cost. Net
realisable value is the estimated selling price in the
ordinary course of business less the estimated costs
of completion and the cost to sell. Consumables
have been valued at cost less an appropriate
provision for obsolescence. Cost is determined on a
first-in-first-out basis.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

j)

Financial assets and liabilities

Initial recognition and measurement

The Group classifies its financial assets in the
following measurement categories:

e those to be measured at fair value (either
through other comprehensive income or
through profit or loss); and

e those to be measured at amortised cost.

The classification of financial assets at initial
recognition, depends on the financial asset’s
contractual cash flow characteristics and the
Group’s business model for managing them.

For assets measured at fair value, gains and
losses will either be recorded in the consolidated
statement of profit or loss or the consolidated
statement of other comprehensive income. For
investments in equity instruments that are not
held for trading, this will depend on whether
the Group has made an irrevocable election at
the time of initial recognition to account for the
equity investment at fair value through other
comprehensive income (“OCl”).

At initial recognition, the Group measures a
financial asset at its fair value plus, in the case of a
financial asset not at FVTPL, transaction costs that
are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets
carried at FVTPL are expensed in the consolidated
statement of profit or loss.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

j)

Financial assets and liabilities (Cont’d)

Initial recognition and measurement (Cont’d)

Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an
orderly transaction between market participants at
the measurement date. The fair value measurement
is based on the presumption that the transaction
to sell the asset or transfer the liability takes place
either:

e in the principal market for the asset or liability;
or

e in the absence of a principal market, in the
most advantageous market for the asset or
liability.

The principal or the most advantageous market
must be accessible to the Group. The fair value
of an asset or a liability is measured using the
assumptions that market participants would use
when pricing the asset or liability, if market
participants act in their economic best interest.

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is
measured or disclosed in the consolidated financial
statements are categorised within the fair value
hierarchy, described as follows, based on the
lowest level input that is significant to the fair value
measurement as a whole:

Level T — quoted (unadjusted) market prices in
active markets for identical assets or
liabilities.

Level 2 — valuation techniques for which the

lowest level input that is significant to

the fair value measurement is directly
or indirectly observable.

Level 3 — valuation techniques for which the

lowest level input that is significant

to the fair value measurement is
unobservable.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

j)

Financial assets and liabilities (Cont’d)

Initial recognition and measurement (Cont’d)

For assets and liabilities that are recognised in the
consolidated financial statements at fair value on
a recurring basis, the Group determines whether
transfers have occurred between levels in the
hierarchy by re-assessing categorisation (based on
the lowest level input that is significant to the fair
value measurement as a whole) at the end of each
reporting period.

Financial assets with embedded derivatives are
considered in their entirety when determining
whether their cash flows are solely payment of
principal and interest.

Debt instruments

Subsequent measurement of debt instruments
depends on the Group’s business model for
managing the asset and the cash flow characteristics
of the asset. There are three measurement categories
into which the Group classifies its debt instruments:

e Amortised cost: assets that are held for collection
of contractual cash flows where those cash
flows represent solely payments of principal
and interest are measured at amortised cost.
Interest income from these financial assets is
included in finance income using the effective
interest rate method. Any gain or loss arising
on derecognition is recognised directly in profit
or loss and presented in other gains/(losses)
together with foreign exchange gains and losses.
Impairment losses are presented as separate line
item in the consolidated statement of profit or
loss.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

j)  Financial assets and liabilities (Cont’d)
Debt instruments (Cont’d)

Fair value through OCI: assets that are held
for collection of contractual cash flows and
for selling the financial assets, where the
assets’ cash flows represent solely payments
of principal and interest, are measured at
fair value through OCI. Movements in the
carrying amount are taken through OClI, except
for the recognition of impairment gains or
losses, interest income and foreign exchange
gains and losses which are recognised in
the consolidated statement of profit or loss.
When the financial asset is derecognised, the
cumulative gain or loss previously recognised
in OCl is reclassified from equity to profit or
loss and recognised in other gains/(losses).
Interest income from these financial assets is
included in finance income using the effective
interest rate method. Foreign exchange gains
and losses are presented in other gains/(losses)
and impairment expenses are presented
as separate line item in the consolidated
statement of profit or loss.

FVTPL: assets that do not meet the criteria for
amortised cost or fair value through OCI are
measured at FVTPL. A gain or loss on a debt
investment that is subsequently measured
at FVTPL is recognised in the consolidated
statement of profit or loss and presented net
within other gains/(losses) in the year in which
it arises.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

j)

Financial assets and liabilities (Cont’d)

Equity instruments

The Group subsequently measures all equity investments
at fair value. Where the Group’s management has
elected to present fair value gains and losses on
equity investments in OCI, there is no subsequent
reclassification of fair value gains and losses to profit
or loss following the derecognition of the investment.
Dividends from such investments continue to be
recognised in the consolidated statement of profit or
loss as other income when the Group’s right to receive
payments is established.

Changes in the fair value of financial assets at FVTPL are
recognised in other gains/(losses) in the consolidated
statement of profit or loss as applicable. Impairment
losses (and reversal of impairment losses) on equity
investments measured at fair value through OCI are not
reported separately from other changes in fair value.

Hedging

Hedges of a net investment in a foreign operation
are accounted for in a similar way as cash flow
hedges. Gains/(losses) on the effective portion of
the hedge are recognised directly in equity in the
foreign currency translation reserve (“FCTR”) while
any gains/(losses) relating to the ineffective portion
are recognised in the consolidated statement of
profit or loss. On disposal of the foreign operation,
the cumulative value of gains/(losses) recognised in
the FCTR are transferred to profit or loss.

Hedge Ineffectiveness

The Group aims to transact only highly effective
hedge relationships, and in most cases the hedging
instruments have a 1:1 hedge ratio with the
hedged items. However, at times, some hedge
ineffectiveness can arise and is recognised in the
consolidated statement of profit or loss in the
period in which it occurs.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

j)

k)

Financial assets and liabilities (Cont’d)
Impairment

The Company assesses on a forward-looking
basis the expected credit losses associated with
debt instruments carried at amortised cost and/
or fair value through OCI. The Group applies the
simplified approach permitted by IFRS 9 Financial
Instruments, which requires expected lifetime
losses to be recognised from initial recognition of
the receivables.

Deferred waste

The Group incurs stripping (waste removal) costs
during the development and production phase of
its operations. When development stripping costs
are incurred, expenditure is capitalised as part of
the cost of constructing the mine and subsequently
amortised over its useful life using a unit of
production (“UOP”) method. The capitalisation of
development stripping costs ceases when the mine/
component is commissioned and ready for use as
intended by management.

Stripping costs incurred in the production phase
create two benefits:

e the production of inventory; or
e improved access to future ore.

Where the benefits are realised in the form of
inventories produced in the period, production
stripping costs are accounted for as part of the
cost of producing those inventories. Where
production stripping costs are incurred, and the
benefit is improved access to future ore, the
costs are recognised as a stripping activity asset
in mine properties. If the costs of the inventories
produced and the stripping asset are not separately
identifiable, an allocation is undertaken based
on the waste to ore stripping ratio (for the ore
component concerned). If mining of waste in a
period occurs more than the expected stripping
ratio, the excess is recognised as part of the
stripping asset. Where mining occurs at or below
the expected life of component stripping ratio
in a period, the entire production stripping cost
is allocated to the cost of the ore inventories
produced.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

k)

Deferred waste (Cont’d)

Amortisation is provided using a UOP method over
the life of the identified component of orebody.
The UOP method results in an amortisation charge
proportional to the depletion of the economically
recoverable mineral reserves (comprising proven
and probable reserves) component.

Property, plant, and equipment

Mine properties: areas in production

Areas in production represent the accumulation
of all acquired exploration, evaluation and
development expenditure incurred by or on behalf
of the Group in relation to an area of interest in
which mines are being prepared for production
or the economic mining of a mineral reserve has
commenced.

When further development expenditure, including
waste development, is incurred in respect of a mine
property after the commencement of production,
such expenditure is carried forward to the extent
that a future economic benefit is established,
otherwise such expenditure is classified as part
of the cost of production. Amortisation of costs
is provided using a UOP method (with separate
calculations being made for each mineral reserve).

The UOP method results in an amortisation charge
proportional to the depletion of the economically
recoverable mineral reserves.

The costs are carried forward to the extent that
these costs are expected to be recouped through
the successful exploitation of the Group’s mining
leases. The net carrying value of each mine
property is reviewed regularly and, to the extent
that its carrying value exceeds its recoverable
amount, the excess is fully provided against in the
financial year in which it is determined.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

)

Property, plant, and equipment (Cont’d)

Plant and equipment

Each class of property, plant and equipment
is carried at cost less, where applicable, any
accumulated depreciation and impairment.

The cost of an item of plant and equipment
comprises:

e its purchase price, including import duties
and non-refundable purchase taxes, after
deducting trade discounts and rebates;

e any costs directly attributable to bringing the
asset to the location and condition necessary
for it to be capable of operating in the manner
intended by management; and

e the initial estimate of the costs of dismantling
and removing the item and restoring the site on
which it is located.

Depreciation

Depreciation is provided on a straight-line basis
on all items of property, plant, and equipment
other than mining plant and equipment and land.
The depreciation rates used for each class of
depreciable assets are:

5-50%
4 -33%

Other plant and equipment
Buildings

The asset’s residual values, useful lives and
amortisation methods are reviewed, and adjusted if
appropriate, at each reporting date.

Impairment

The carrying values of mine properties, plant and
equipment are reviewed for impairment when
events or changes in circumstances indicate the
carrying value may not be recoverable. Refer to
note 1(0).
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

)

m)

Property, plant, and equipment (Cont’d)

Disposal

An item of property, plant and equipment is
derecognised upon disposal or when no further
future economic benefits are expected from its use
or disposal.

Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the
asset) is included in the consolidated statement of
profit or loss in the year the asset is derecognised.

Mineral exploration and evaluation costs

Exploration expenditure is expensed to the
consolidated statement of profit or loss as and
when it is incurred and included as part of cash
flows from operating activities in the consolidated
statement of cash flows. Exploration costs are
only capitalised to the consolidated statement of
financial position if they result from an acquisition.

Evaluation expenditure is capitalised to the
consolidated statement of financial position.
Evaluation is deemed to be activities undertaken
from the beginning of the definitive feasibility
study (“DFS”) conducted to assess the technical
and commercial viability of extracting a mineral
resource before moving into the development
phase.

The criteria for carrying forward costs are:

e Such costs are expected to be recouped through
successful development and exploitation of the
area of interest, or alternatively by its sale; or

e Exploration and/or evaluation activities in the
area of interest have not yet reached a state
which permits a reasonable assessment of
the existence or otherwise of economically
recoverable reserves and active and significant
operations in or in relation to the area are
continuing.

Costs carried forward in respect of an area of
interest which is abandoned are written off in the
year in which the abandonment decision is made.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

m) Mineral exploration and evaluation costs (Cont’d)

n)

Farm out arrangements

In respect of Farm Outs, the Company does not
record any expenditure made by the Farmee on
its account. Where there is capitalised exploration
expenditure it also does not recognise any gain
or loss on its exploration and evaluation Farm
Out arrangements but redesignates any costs
previously capitalised in relation to the whole
interest as relating to the partial interest retained.
Cash received from the Farmee is treated as a
reimbursement of expenditure incurred (where
expenditure is capitalised) or gains on disposal if
there is no capitalised expenditure.

Cash and cash equivalents

Cash and cash equivalents include cash on hand,
deposits held at call with banks, other short
term highly liquid investments with original
maturities normally of three months or less, and
bank overdrafts excluding any restricted deposits.
Restricted deposits represent funds used as security
for the issuance of bank guarantee and/or bond not
available for use by the Company and is therefore
not considered highly liquid (i.e., rehabilitation
bonds).

For the purposes of the consolidated statement
of cash flows, cash and cash equivalents
consist of cash and cash equivalents as defined
above net of outstanding bank overdrafts. Bank
overdrafts are included within interest-bearing
loans and borrowings in current liabilities on the
consolidated statement of financial position.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

0)

Impairment

The carrying amounts of the Group’s non-financial
assets, other than inventories and deferred tax
assets are reviewed at each reporting date to
determine whether there is any indication of
impairment. If any such indication exists, then the
asset’s recoverable amount is estimated.

An impairment loss is recognised whenever
the carrying amount of an asset or its cash-
generating unit (“CGU”) exceeds its recoverable
amount. Impairment losses are recognised in the
consolidated statement of profit or loss. A CGU is
the smallest identifiable asset group that generates
cash flows that are largely independent from other
assets and groups. Impairment losses recognised in
respect of a CGU are allocated first to reduce the
carrying amount of any goodwill allocated to the
units and then to reduce the carrying amount of the
other assets in the unit (group of units) on a pro rata
basis.

The recoverable amount of an asset or CGU is the
greater of its value in use (“VIU”) and its fair value
less costs of disposal (“FVLCD”). In assessing VIU,
the estimated future cash flows are discounted to
their present value using a pre-tax discount rate
that reflects current market assessments of the time
value of money and the risks specific to the asset.

Impairment losses recognised in prior periods are
assessed at each reporting date for any indications
that the loss has decreased or no longer exists. An
impairment loss is reversed if there has been a change
in estimates used to determine the recoverable
amount. An impairment loss is reversed only to the
extent that the asset’s carrying amount does not
exceed the carrying amount that would have been
determined, net of depreciation or amortisation, if no
impairment loss had been recognised.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

P

9

Trade and other payables

Trade and other payables are carried at amortised
cost due to their short-term nature and they are
not discounted. They 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. The amounts are unsecured and are
usually paid within 30 days of recognition.

Payables to related parties are carried at the principal
amount. Interest, when charged by the lender, is
recognised as an expense on an accrual basis.

Provisions

Provisions are recognised when the Group has a
present obligation (legal or constructive) because
of a past event, it is probable that an outflow of
resources embodying economic benefits will be
required to settle the obligation and a reliable
estimate can be made of the amount of the
obligation.

When the Group expects some or all the provision
to be reimbursed, for example under an insurance
contract, the reimbursement is recognised as a
separate asset but only when the reimbursement
is virtually certain. The expense relating to any
provision is presented in the consolidated statement
of profit or loss net of any reimbursement.

If the effect of the time value of money is material,
provisions are determined by discounting the
expected future cash flows at a pre-tax rate that
reflects current market assessments of the time
value of money and, where appropriate, the risks
specific to the liability.

Where discounting is used, the increase in the
provision due to the passage of time is recognised
as a finance cost.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

r)

Interest bearing liabilities
Interest bearing liabilities includes leases, loans,
and borrowings.

Leases

The Group assesses each contract at inception to
determine whether a contract is, or contains, a
lease. That is, if the contract conveys the right to
control the use of an identified asset for the period
of time in exchange for consideration.

Group as lessee

The Group applies a single recognition and
measurement approach for all leases, except short-
term leases and leases of low-value assets. The
Group recognises lease liabilities to make lease
payments and right-of-use assets representing the
right to use the underlying assets.

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted
for any remeasurement of lease liabilities. The
cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Right-of-use assets are depreciated on a
straight-line basis over the shorter of the lease term
and the estimated useful lives of the assets:

5-50%
4-33%

Property
Plant and equipment

If ownership of the leased asset transfers to
the Group at the end of the lease term or the
cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated
useful life of the asset. The right-of-use assets are
also subject to impairment. Refer to the accounting
policy note 1(0).

The Group’s right-of-use assets are stated in note
I31%
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

r)

Interest bearing liabilities (Cont’d)

Short-term leases and low value assets

The Group applies the short-term lease recognition
exemption to its short-term leases of machinery
and equipment (i.e., those leases that have a lease
term of 12 months or less from the commencement
date and do not contain a purchase option). It also
applies the lease of low-value assets recognition
exemption to leases of office equipment that are
considered to be low value. Lease payments on
short-term leases and leases of low value assets are
recognised as an expense on a straight-line basis
over the lease term.

Lease liabilities

At the commencement date of the lease, the
Group recognises lease liabilities measured at the
present value of lease payments to be made over
the lease term. The lease payments include fixed
payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid under residual value
guarantees. The lease payments also include the
exercise price of a purchase option reasonably
certain to be exercised by the Group and payments
of penalties for terminating the lease, if the lease
term reflects the Group exercising the option to
terminate. Variable lease payments that do not
depend on an index or a rate are recognised as
expenses (unless they are incurred to produce
inventories) in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate
at the lease commencement date where the
interest rate implicit in the lease is not readily
determinable. After the commencement date, the
amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease
payments made.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

r)

s)

Interest bearing liabilities (Cont’d)

Lease liabilities (Cont’d)

In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change
in the lease term, a change in the lease payments
(e.g., changes to future payments resulting from a
change in an index or rate used to determine such
lease payments) or a change in the assessment of
an option to purchase the underlying asset. The
Group's lease liabilities are stated in note 14.

Loans and borrowings

All loans and borrowings are initially recognised
at fair value net of issue costs associated with the
borrowing. After initial recognition, interest bearing
liabilities are subsequently measured at amortised
cost using the effective interest rate method.
Amortised cost is calculated considering any issue
costs, and any discount or premium on settlement.
Gains and losses are recognised in the consolidated
statements of profit or loss when the liabilities are
derecognised, as well as through the amortisation
process.

Employee benefits

Wages, salaries, and other short-term benefits

The liability for wages, salaries and other short-
term benefits is recognised at the present value of
expected future payments.

Long service leave

The liability for long service leave is recognised in
the provision for employee benefits and measured
as the present value of expected future payments
to be made in respect of services provided by
employees up to the reporting date. Consideration
is given to expected future wage and salary levels,
experience of employee departures and periods of
service. Expected future payments are discounted
using market yields at the reporting date on high
quality corporate bonds or national government
bonds as appropriate with terms to maturity and
currency that match, as closely as possible, the
estimated future cash outflows.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

s)

t)

Employee benefits (Cont’d)

Superannuation

Contributions made by the Group to employee
superannuation funds, defined contribution plans,
are charged to the consolidated statement of
profit or loss in the period employees’ services are
provided.

Restoration and rehabilitation costs

The Group records the present value of the
estimated cost of legal and constructive obligations
to restore operating locations in the period in
which the obligation is incurred. The nature
of restoration activities includes dismantling
and removing structures, rehabilitating mines,
dismantling operating facilities, closure of plant
and waste sites and restoration, reclamation, and
revegetation of affected areas.

An obligation arises when the asset is installed
at the production location. When the liability
is initially recorded, the estimated cost is
capitalised by increasing the carrying amount of
the related mining assets. Over time, the liability
is increased for the change in the present value
based on the discount rates that reflect the current
market assessments and the risks specific to the
liability. Additional disturbances or changes in
rehabilitation costs will be recognised as additions
or changes to the corresponding asset and
rehabilitation liability when incurred.

The unwinding of the effect of discounting on
the provision is recorded as a finance cost in
the consolidated statement of profit or loss. The
carrying amount capitalised is depreciated over the
life of the related asset.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

u)

v)

Earnings per share

Basic earnings per share (“EPS”) is calculated as net
profit attributable to members of the parent divided
by the weighted average number of ordinary shares,
adjusted for any bonus element.

Diluted EPS is calculated as net profit attributable
to members of the parent, adjusted for:

e costs of servicing equity (other than
dividends);

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

e other non-discretionary changes in revenues
or expenses during the year that would result
from the dilution of potential ordinary shares.

The result is then divided by the weighted average
number of ordinary shares and dilutive potential
ordinary shares adjusted for any bonus element.

Borrowing costs

Borrowing costs directly attributable to the
acquisition, construction or production of an asset
that necessarily takes a substantial period of time to
get ready for its intended use or sale are capitalised
as part of the cost of the asset. All other borrowing
costs are expensed in the period in which they
occur. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the
borrowing of funds.

There were no borrowing costs eligible for
capitalisation during the year (2024: no borrowing
costs eligible for capitalisation).
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

w) Segment reporting

An operating segment is a component of the Group
that engages in business activities from which it
may earn revenues and incur expenses (including
revenues and expenses relating to transactions with
other components of the same entity). Operating
segments results are regularly reviewed by the
Company’s chief operating decision makers and
are used to make decisions about the allocation
of resources and to assess performance using
discrete financial information. This includes start-
up operations which are yet to earn revenues.
Management will also consider other factors
in determining operating segments such as the
existence of a line manager and the level of
segment information presented to the Board of
Directors.

Operating segments have been identified based
on the information provided to the chief operating
decision makers, being the executive management
team.

The Company aggregates two or more operating
segments when they have similar economic
characteristics, and the segments are similar in
each of the following respects:

e geographical location;

e national regulatory environment;

e nature of the products and services; and
e nature of the production processes.

Operating segments that do not meet the quantitative
criteria as prescribed by IFRS 8 Operating Segments
are reported separately. An operating segment that
does not meet the quantitative criteria is still reported
separately where information about the segment
would be useful to users of the consolidated financial
statements.

Information about other business activities and
operating segments that are below the quantitative
criteria are combined and disclosed in a separate
category for all other segments.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

X)

y)

z)

Contributed equity

Issued and paid-up capital is recognised at the
fair value of the consideration received by the
Company.

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.

Significant accounting judgements

There are no significant accounting judgements,
apart from those involving material estimates and
assumptions, impacting the amounts recognised in
the consolidated financial statements.

Material accounting estimates and assumptions
The carrying amounts of certain assets and
liabilities are often determined based on estimates
and assumptions of future events. The key estimates
and assumptions that have a significant risk of
causing a material adjustment to the carrying
amounts of certain assets and liabilities within the
next reporting period are:

Determination of mineral resources and ore reserves
The determination of reserves impacts the
accounting for asset carrying values, depreciation
and amortisation rates, deferred stripping
costs and provisions for decommissioning and
restoration. The ore reserves, mineral resources or
mineralisation are reported in accordance with the
Aus.IMM Australian Code for reporting of Identified
Mineral Resources and Ore Reserves (the “Code”).

The information has been prepared by or under
supervision of competent persons as identified
by the Code. There are numerous uncertainties
inherent in estimating mineral resources and ore
reserves and assumptions that are valid at the time
of estimation may change significantly when new
information becomes available. Changes in the
forecast prices of commodities, exchange rates,
production costs or recovery rates may change the
economic status of reserves and may, ultimately,
result in the reserves being restated.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

z)

Material accounting estimates and assumptions
(Cont’d)

Determination of mineral resources and ore reserves
(Cont’d)

At 31 December 2025, the Group had an increase
in its Mineral Reserves and Ore Resources. Changes
in reported Reserves and Resources estimates can
impact the carrying value of property, plant and
equipment through depreciation, provisions for
mine rehabilitation, restoration and dismantling
obligations, the recognition of deferred tax
assets, as well as the amount of depreciation and
amortisation charged to the consolidated statement
of comprehensive income. However, quantification
of the future impact is not considered practicable.

Mine rehabilitation provisions

The Group assesses its mine rehabilitation
provision half-yearly in accordance with the
accounting policy stated in note 1(t). Significant
judgement is required in determining the
provision for mine rehabilitation as there are many
transactions and other factors that will affect the
ultimate liability payable to rehabilitate the mine
site.

The ultimate rehabilitation costs are uncertain,
and cost estimates can vary in response to many
factors, including estimates of the extent and costs
of rehabilitation activities, technological changes,
regulatory changes, cost increases as compared
to the inflation rates and changes in discount
rates. These uncertainties may result in future
actual expenditure differing from the amounts
currently provided. Therefore, significant estimates
and assumptions are made in determining the
provision for mine rehabilitation. As a result, there
could be significant adjustments to the provisions
established which would affect future financial
results. The provision at reporting date represents
the Group’s best estimate of the present value of the
future rehabilitation costs required. The restoration
activities in relation to Svartliden and Orivesi
are expected to commence once all necessary
approvals have been obtained.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1.

CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

z)

Material accounting estimates and assumptions
(Cont’'d)

Income taxes

The Group is subject to income taxes in Australia,
Sweden, and Finland. The Group’s accounting
policy for taxation stated in note 1(e) requires
management’s judgement as to the types of
arrangements considered to be a tax on income
in contrast to an operating cost. Judgement is also
required in assessing whether deferred tax assets
and certain deferred tax liabilities are recognised
on the consolidated statement of financial position.

Deferred tax assets, including those arising
from un-recouped tax losses, capital losses and
temporary differences, are recognised only where
it is considered more likely than not that they
will be recovered, which is dependent on the
generation of sufficient future taxable profits.
Deferred tax liabilities arising from temporary
differences in investments, caused principally by
retained earnings held in foreign tax jurisdictions,
are recognised unless the repatriation of retained
earnings can be controlled and are not expected to
occur in the foreseeable future.

Assumptions about the generation of future taxable
profits and repatriation of retained earnings depend
on management’s estimates of future cash flows.
These depend on estimates of future production
and sales volumes, operating costs, restoration
costs, capital expenditure, dividends, and other
capital management transactions. Judgements are
also required about the application of income tax
legislation.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION

(CONT’D)

aa) Accounting standards and interpretations issued

but not yet effective

The following accounting standards and interpretations
have been issued or amended but are not yet effective.
These standards have not been adopted by the Group
for the year ended 31 December 2025 and are outlined
below:

Clarification and Measurement of IFRS 7 and IFRS 9
Financial Instruments (effective 1 January 2026)

The amendments to /FRS 7 Financial Instruments:
Disclosures (“1FRS 7”) and /FRS 9 Financial
Instruments (“IFRS 9”) introduce several key
changes: they clarify that a financial liability is
derecognised on the settlement date when the
obligation is discharged, cancelled, or expires.
They also provide an option to derecognise
financial liabilities settled through electronic
payment systems before the settlement date
under specific conditions. For financial asset
classification, the amendments specify how to
assess contractual cash flow characteristics,
particularly those linked to ESG or other contingent
features, and how to evaluate non-recourse
features and contractually linked instruments
for the SPPI test. Additionally, these changes
mandate enhanced disclosures in IFRS 7 for
financial instruments with contingent terms,
including ESG-linked features, and for equity
instruments measured at fair value through other
comprehensive income.

The new requirements will be applied retrospectively
with an adjustment to opening retained earnings.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION

(CONT’D)

aa) Accounting standards and interpretations issued

but not yet effective (Cont’d)

Annual Improvements and Amendments to IFRS
7 Financial Instruments Disclosures (effective 1
January 2026)

Annual improvements and amendments to IFRS 7
include updates to the language on unobservable
inputs for gain or loss on derecognition, with
a cross-reference added to /FRS 13 Fair Value
Measurement (“IFRS 13”). The introduction to
implementation guidance has been clarified to
indicate that it does not necessarily illustrate all
the requirements in the referenced paragraphs of
IFRS 7, nor does it create additional requirements.
The disclosure of deferred differences between fair
value and transaction price has been amended to
ensure consistency with the requirements in IFRS 7
and the terminology used in IFRS 9 and IFRS 13.

Paragraph 37 of IFRS 7 has been amended to
replace the term ‘cost method’ with the phrase ‘at
cost’, following deletion of the definition of ‘cost
method’.

Earlier application of the amendments is permitted.

Annual Improvements and Amendments to IFRS 9
Financial Instruments (effective 1 January 2026)

Annual amendments to IFRS 9 include updates for
the derecognition of lease liabilities requiring the
lessee to recognise any resulting gain or loss in
profit or loss. Earlier application of the amendments
is permitted.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY 1.
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

a) ERMEMKRERNSTEIRR

aa) Accounting standards and interpretations issued

but not yet effective (Cont’d)

Annual Improvements and Amendments to IFRS 9
Financial Instruments (effective 1 January 2026)
(Cont’d)

These amendments to IFRS 9 clarify that when
a lease liability is extinguished, the lessee must
recognise any resulting gain or loss in profit or
loss, although it does not address distinguishing
between lease modifications under /FRS 16 Leases
and extinguishments under IFRS 9.

Additionally, to avoid confusion, the term
‘transaction price’ as defined by IFRS 15 Revenue
from Contracts with Customers (“IFRS 15”) has
been replaced with ‘the amount determined by
applying IFRS 15’. Narrow-scope amendments
to IFRS 9, effective for annual reporting periods
beginning on or after 1 January 2026, with earlier
application permitted.

Amendments to IFRS 1 First-Time Adoption
of International Financial Reporting Standards
(effective 1 January 2026)

IFRS 1 First-Time Adoption of International
Financial Reporting Standards (“IFRS 1”) paragraph
B5 and B6 have been amended to include cross
references to the qualifying criteria for hedge
accounting in IFRS 9. The intention of this
amendment is to address potential confusion
arising from an inconsistency between the
wording in IFRS 1 and the requirements for
hedge accounting in IFRS 9. Earlier application is
permitted.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION

(CONT’D)

aa) Accounting standards and interpretations issued

but not yet effective (Cont’d)
IFRS 18 Presentation and Disclosure in Financial
Statements (effective 1 January 2027)

IFRS 18 Presentation and Disclosure in Financial
Statements (“IFRS 18”) has been issued to improve
how entities communicate in their financial
statements, with a particular focus on information
about financial performance in the statement of
profit or loss.

The key presentation and disclosure requirements
established by IFRS 18 are:

e The presentation of newly defined subtotals in
the statement of profit or loss;

e The disclosure of management-defined
performance measures (“MPM”); and

e Enhanced requirements for grouping information
(i.e. aggregation and disaggregation).

IFRS 18 is accompanied with limited consequential
amendments to the requirements in other
accounting standards, including [AS 7 Statement
of Cash Flows. IFRS 18 introduces three new
categories for classification of all income and
expenses in the statement of profit or loss:
operating, investing and financing. Additionally,
entities will be required to present subtotals
for operating profit or loss, profit or loss before
financing and income taxes and profit or loss. For
the purposes of classifying income and expenses
into one of the three new categories, entities will
need to assess their main business activity, which
will require judgement. There may be more than
one main business activity.

IFRS 18 also requires several disclosures in
relation to MPM'’s, such as how the measure is
calculated, how it provides useful information and
a reconciliation to the most comparable subtotal
specified by IFRS 18 or another standard. IFRS
18 will replace IAS 1 Presentation of Financial
Statements.

The Group is currently working to identify all
impacts this new standard will have on the
financial statements and notes to the financial
statements.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

1. CORPORATE INFORMATION AND SUMMARY
OF MATERIAL ACCOUNTING INFORMATION
(CONT’D)

aa)

bb)

Accounting standards and interpretations issued
but not yet effective (Cont’d)

Sale or Contribution of Assets between an Investor
and its Associate or Joint Venture — Amendments
to IFRS 10 and IAS 28 (effective date deferred,
however early application is permitted)

The amendments to /FRS 10 Consolidated Financial
Statements (“IFRS 10”) and IAS 128 Investments in
Associates and Joint Ventures (“IAS 128") clarify
that a full gain or loss is recognised when a transfer
to an associate or joint venture involves a business
as defined in /IFRS 3 Business Combinations (“IFRS
3”). Any gain or loss resulting from the sale or
contribution of assets that does not constitute a
business, however, is recognised only to the extent
of unrelated investors’ interests in the associate or
joint venture.

There are no other standards that are not yet
effective and that would be expected to have a
material impact on the entity in the current or
future reporting periods and on foreseeable future
transactions.

Changes in Accounting Policies on Adoption of
New and Amended Accounting Standards and
Interpretations

The Group has adopted all new and amended
Accounting Standards and Interpretations issued
by the International Accounting Standards Board
that are relevant to the Group and effective as at 1
January 2025.

The adoption of these new and amended
Accounting Standards and Interpretations did not
impact the accounting policies or the consolidated
financial statements of the Group.
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RAFTRBBTEFERRER
HEBRREE
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

2%

OTHER REVENUE, INCOME AND EXPENSES 2e

(a)

(b)

()

(d)

Revenue from customers

Revenue from gold sales

Revenue from toll milling
services'”

Cost of sales
Cost of production net of
inventory movements

Depreciation of mine properties,

plant and equipment

Cost of production net of
inventory movements

Mining costs

Processing costs

Other production costs

Gold inventory movements

Cost of production net of
inventory movements

Other revenue
Finance revenue and interest
Rent and sundry revenue

Other income

Net gain from cancellation of
Crusher agreement

Service income

Other income

(a)

(b)

(c)

(d)

A A 5 e Mk (A8)

#HE20254E12 H31 H IF4ERE

& F s
9 5 B R g
W g A 5 Wi 4

$HE A
HE B A (B B A2 )

Hitsm - WMARBRX

BRI ~ Wbs S s s

AR (F15 77 B3 H))

PRAF LA
88 TR S A
A A= 2 A
WA HEY)

A AR (SR B E))

H 1
il i i e )R,
HH 4 KRETE A

HK A

A B T AR T T £ T
A5 A

HAt e A

Toll milling revenue consists of a fixed fee per ore tonne M
delivered for treatment at the Group’s Svartliden Plant and a
production fee based on a tiered percentage of the sale proceeds,
dependent on head grade. Refer to note 1(d) for the Group’s
accounting policy relating to the recognition of toll milling

revenue.

DRAGON MINING LIMITED
' KA R 2 A

2025 2024
20254 20244
AU$’000 AU$’000
FET TWIT
135,623 70,658
8,140 2,146
143,763 72,804
47,725 45,009
9,835 6,599
57,560 51,608
26,018 24,388
25,904 19,458
693 792
(4,890) 371
47,725 45,009
2,345 735

- 1

2,345 736

- 1,550

866 920

202 119
1,068 2,589

W B A P WS A L4 58 R A S Bl Svartliden T
Jf?ﬁmﬂﬂ’]ﬁﬂ@ﬂgﬁﬂﬁl_lm%mu&%b"fﬁi
JIr A5 KL A Ay B CHOPR A 3 i fr ) B9 A=

EEM - w2 BkiE1d
R 35 (1 & HEUOR o

) I A 2 T e B
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Notes to the Consolidated Financial Statements (Cont'd) 42 & BA B EFE M 3k (4)

For the year ended 31 December 2025

2. OTHER REVENUE, INCOME AND EXPENSES 2. Hbhkz « WA RBEX (@)

(CONT’D)

(e)

()

(g

(h)

Operating expenses

Management and administration
expenses

Impairment loss against net
gain from cancellation of
Crusher agreement

Depreciation of non-mine site
assets

Rehabilitation cost estimate
increase

Finance costs

Rehabilitation unwinding of
discount

Interest expense

Other finance costs

Fair value change in financial

assets

Gain on investments at fair value
through profit or loss

Total employee benefits

including Directors’

remuneration

Wages and salaries

Defined contribution
superannuation expense

Total employee benefits
including Directors’
remuneration included in:

Cost of sales

Management and administration
expense

DRAGON MINING LIMITED
W OW WA R 2 A

(e)

()

(g

(h)

#HE20254E12 H31 H IR4EE

2025 2024
20255 20244
AU$’000 AU$’000
FE T SRLSTH
LR
B AT IR S
7,894 5,799
T 48 RS e B TR 1 A B
R
— 755
FEBHE L) 35 3th s 7 A B
256 220
RN ]
980 573
9,130 7,347
B 3E R A
15 AR R I A B
948 1,159
FLE B % 276 11
Al A AR 75 17
1,299 1,187
tRMEEZAFEES
YRR /A B - A=A ]
g~ g ol & (1,555) (338)
EERAEZE
(BREESHFM)
TE&E&H4 8,867 8,158
FEMHOR R 4B
1,863 1,803
10,730 9,961
A A LI & IERY
e B i FI A
(153 FH) -
FHEE AR 7,314 6,761
B M AT S
3,416 3,200
10,730 9,961
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

3. INCOME TAX

(@) Income tax expense (a)

The major components of income
tax expense are:

Current income tax

Current income tax expense

Adjustments in respect of current
income tax of previous year

Deferred income tax

Income tax benefit arising from
previously unrecognised tax loss

Relating to origination and reversal
of temporary differences

Income tax expense reported in
the statement of comprehensive
income

(b) Amounts charged or credited (b)
directly to equity
Deferred income tax related to
items charged/(credited) directly
to equity

(c) Numerical reconciliation between (c)
aggregate tax expense recognised
in the statement of comprehensive
income and tax expense calculated
per the statutory income tax rate

Accounting profit before income tax

At the Group's statutory income tax
rate of 30% in Australia (2024:
30%)

Adjustments in respect of current
income tax in foreign jurisdiction

Effect of different rates of tax on
overseas income

Net non-deductible expense/
(benefit) and non-assessable
expense/(income)

Tax losses and other temporary
differences recognised

Aggregate income tax expense

DRAGON MINING LIMITED
' KA R 2 A

A A 5 e Mk (A8)

#HE20254E12 H31 H IF4ERE

3. Fis®
ﬁ SHEX
BB S A
BT 1 I 75
B8 15 B <2

L A 4 B2 B P A A ¢
(LS

AEAE P17

PRI A0 T A Tl o L Ml 4
) T 153 B 2

7 B Ry 2 T A D 4 ()

TR 4 THT WG 4 R 52 R ) BT 1
B 32

EEMBRANFAEENE
H

HEHABR A, (FHA) 4R
) JE A BR B R 5 T 15t

REE R ERERNH AR
XBBREEEREHBE
RN ERXNBESR

B T A58 i & w s A

i A 45 [ A O ) 325 2 T A9 L
BiE30% (20244 1 30%)

AN ) 1 L B A 5 o

TR IS [R) B 2R 11 5 228

AT ( ) B
Zﬁﬁﬁﬁii//L&A H

. e R o T Jls 48 B JEL At IR 22
i)

P F5 B S H

2025 2024
20254 20244F
AU$’000 AU$'000
TR TMoT
17,202 4,167
(2,179) =
15,023 4,167
75,263 17,043
22,579 5,113
(6,129) (722)
752 (117)
(2,179) (107)
15,023 4,167
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

INCOME TAX (CONT’D)

(d) Recognised deferred tax assets

and liabilities

Deferred tax assets (excluding tax
losses)

Leave entitlements

Rehabilitation provision

Lease liabilities

Share issue and listing costs

Mine properties, property, plant,
and equipment

Accruals

Temporary differences not
recognised

Set off deferred tax liabilities
pursuant to set off provisions

Deferred income tax assets

Deferred tax liabilities

Mine properties, property, plant,
and equipment

Financial assets

Set off deferred tax assets pursuant
to set off provisions

Deferred income tax liabilities

(e) Tax losses

The Group has tax losses of approximately
AU$22.9 million in Australia (2024: AU$21.8
million) and approximately AU$28.5 million in
Sweden (2024: AU$41.0 million) that are available
indefinitely for offsetting against future taxable
profits of the jurisdictions in which the losses arose.
The Australian tax consolidated group has available
capital losses amounting to AU$2.6 million (2024:
AU$2.6 million). The Group has fully utilised its tax

losses in Finland.

DRAGON MINING LIMITED
W OW WA R 2 A

Ak B 2 e M ()

#HZE20254E12 H31 H IF4EE

3. FRE®i(#)

(d) EEREEHEEERARE
B IR A (B 5 1R B 4F)

IRAEHER

IR

HE A

B 8 A Je b T A

I 327E S/ E BN G

R % ]
KRR R

AR I SR S 1

fig

,um
iy

RS B Bl &
AEAEPIIR A 1%
TESGYIE ~ W3 - R Rkt
S E

AR HE S 1 S B AR AT B T
5

T TSR A MR

(e) BIEEE
7 A5 [ A I B B L4 9l A A s
HA22.9H B IC (20244F 1 21.8
HEMT) K#28.5H BIRIT (2024
F41.0 AEBET)
VEHE 8 7 AE R 18 0 7 36 A R 1Y ok 2le

2025 2024
20255 20244
AU$’000 AU$’000
TR T IC
87 80
8,424 7,208
56 80

65 14
1,234 3,646
137 88
(9,624) (10,988)
(379) (128)

- (120)
(379) (8)
379 128

FHIiﬁ?Z?EﬁE@i%HﬁE%iEo

> A 4 R 39 A

JRE BR8] o ‘MHQAW%QM
Al A %‘ZISE%EJ%2 6 BIRIC(2024
D6 [ EH $%@6Aﬁﬁ
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

3. INCOME TAX (CONT’D)

(e) Tax losses (Cont’d)

The benefits of the tax losses will only be obtained
by the companies in the Consolidated Entity if:

(i) they continue to comply with the provisions
of the Income Tax Legislation relating to the

deduction of losses of prior years;

(ii) they earn sufficient assessable income to
enable the benefits of the deductions to be

realised; and

(iii) there are no changes in Income Tax Legislation
adversely affecting the Company’s ability to

realise the benefits.

Deferred tax assets have not been recognised in
respect of these losses as they may not be used to
offset taxable profits elsewhere in the Group, they
have arisen in subsidiaries that have been loss-
making for some time, and there are no other tax
planning opportunities or do not have a sufficient
track record and outlook of future taxable income
to support the recognition of any deferred tax

assets.

4. CASH AND CASH EQUIVALENTS

Cash at bank and on hand SRAT KT B 4
Restricted use cash® Z BRI a0

M On 22 September 2025, the Company completed the placing of
31,619,322 new shares (“Placing Shares”) at a net issue price
of HK$5.47 (approximately AU$1.07). The net proceeds from
the Placement shall be used specifically in accordance with the
specific terms and conditions of the placing agreement.

DRAGON MINING LIMITED
' KA R 2 A

LR B R MR (4])
#HE20254E12 H31 H IF4ERE

3. Fiewi(H&)
(e) BURMSIHE (M)

HOHEBARARELEUTEILT
7 AT AR Bl E G R M 4R

(i) 47878~y BT A5 B AR ) b A B dn
WOR AT R E

(i) ZJE15 25 0 BERR B A > DL&E
BB 5 &

(iii) FT 15 B0 A 1 S J0 8% A g 3 A 0
] 83 35 M) 21 09 BE 7 # AN A5
B S o

Sl 48 9t 5% < s 18 T B3R AE Bl TH
FE o JRUR 7y a% 5 G 4R R 6 T R
S A S ) At 2% ) A HE R ik A
Z MR A Bl E — B [ Y
Wi JB8 2> m o L Sz 08 At B S 5
B om0 A 7 AR Bk S R
B SR IO T 53 3R S A AT AT A0 AEE
TH & T o

4. RERBASEEY

2025 2024
20254 20244F
AU$’000 AU$’000
FET T#oT
75,379 39,858
31,833 455
107,212 40,313

JA202599 H22 H > A48 ) 58 1 DA TR 35474
5.477%?5 (#1.07M70 ) FE#31,619,322 /%
W (TR ) ) o BOH o E T8 2
ﬁ{%ﬁﬂ%%miﬂ*ﬁ?f?ﬁﬂ’iﬁ%uﬁﬂﬁ%mﬁ 5
Ak T
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

4. CASH AND CASH EQUIVALENTS (CONT’D) 4.

(@) Reconciliation of net profit after tax (a)

(b)

to net cash flows from operations
Net profit after tax

Adjustments for:
Depreciation and amortisation

Unwinding of rehabilitation provision

discount
Net foreign exchange loss/(gain)
Fair value gain on financial assets

Changes in operating assets and
liabilities
(Increase)/decrease in receivables

Increase in other assets
(Increase)/decrease in inventory
Increase in trade creditors
Increase in tax liability
Increase in provisions

Net operating cash flows

Reconciliation of liabilities from
financing activities

Opening balance — 1 January
Cash flows:
Repayment of lease liabilities

Non-cash changes:

Additions to lease liabilities

Cancellation of Crusher agreement

Foreign exchange adjustments on
borrowings and lease liabilities

Balance at year end

DRAGON MINING LIMITED
W OW WA R 2 A

(b)

Ak B 2 e M ()

#HE20254E12 H31 H IR4EE

221

HeRESEEYW(E)
2025 2024
20255 20244F
AUS$’000 AUS$’000
T T T
BB AMARESEEE

HNEREREYHE
i B A% 4 ) 60,240 12,876
FLLALFIE B E 7
B85 B 6 10,092 6,819
% [ 15 AR Fs s A B

948 1,159
SN R, (Wit ) W AR 4,793 (251)
G RVE E 1A TE RS (1,555) (338)
G R B 0 )
JEWCERIE (3m )

W (464) 846
HCAth, 5 72 1 T (1,079) (553)
& (Hm) S wEb (6,688) 374
JEAT & 5 Bk 275 1,376
i TE & 6,601 1,785
B REm 297 503
B B4 B TR 73,460 24,596
SREBELENER

HER
MwgEer—1H1H 407 1,300
EE A (198) (165)
FEB )

REMHEAE 89 282
B TR o - (1,019)
A A A ESME

EEES 42 9

TR 340 407
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

A A 5 e Mk (A8)

#HE20254E12 H31 H IF4ERE

5. TRADE AND OTHER RECEIVABLES 5. ESRHEHMEBEWRIE
2025 2024
20254 20244
AU$’000 AU$’000
FET T
Trade receivables — amortised cost © % 5, ME Uk 2 TEH — #E85 BL A0 2,142 657
Other receivables @ LA JE AR T 6D 893 1,913
3,035 2,570
(i)  Includes trade receivables for gold sold on market. The (i) BFEARTEHERENE S BIGKE - &2

probability of default is considered to be insignificant. All
amounts have been collected subsequent to year end.

(i) Other receivables include bank guarantees held on deposit with (ii)
National Australia Bank for the lease of the corporate premises,
and statutory receivables from taxation authorities. These
deposits are rolled over every three months in accordance with
the lease terms. Due to the short-term nature and credit rating of
the counterparty, the probability of default is insignificant.

The Groups’ exposure to credit risk and interest rate risk
are stated in notes 25(d) and 25(e).

Trade receivables aging analysis
An aged analysis of the trade receivables as at the end of
the reporting year, based on invoice date, is as follows:

Amounts not yet due
Within 1T month

1 to 2 months

2 to 3 months

Over 3 months

H ] REMERR B A E R o BT A IR S R4 JE
AWHL -

S fthy B iR TE B A5 A A WD ST R A N
TEHUR National Australia BankE’JfEﬁ?fzﬁ%u
T i 5 JRE SR 55 A R I o 5% 55 A7 IR R AL
B =B A A — IR o B L M
T 28 5y 3 F 05 W45 Bk > & A ] e R AS
PN

A A5 (5 T B ) A L B B ) R L B A B
5¥25(d

) %25 (e)HFEat o

B 5 B WCKIRRRER 20 AT

i A 2 Y < 5
—{EA

—Z WA
ME=MA

e =

Trade receivables — at amortised cost & 5 Bk 2 I8 — #2445 i A

DRAGON MINING LIMITED
' KA R 2 A

T AR OR o BRI H R R B 5
Wk T B e e S AT AR

2025 2024
20254 20244
AU$’000 AU$’000
TR SRLTH
2,142 657
2,142 657
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

6. INVENTORIES 6. FE

2025 2024
2025%F 20244
AU$’000 AU$’000
TR T IC

Ore and concentrate stockpiles A R W S A — 4% AR
— at cost 18,692 12,470
Gold in circuit valued — at cost T R B A — AR 5,686 4,236
Gold on hand - at cost FHH EE S — A - 1,492
Raw materials and stores — at cost JEURE Rk S fit A — Fi A 1,567 1,059
25,945 19,257

7. FINANCIAL ASSETS AT FAIR VALUE THROUGH 7.

PROFIT OR LOSS

RESEAFEIAENEREE

2025 2024
2025%F 20244
AU$’000 AU$’000
FTHET TH#T
Investments at fair value through R A AR E R E
profit or loss 3,810 1,826

A financial instrument is any contract that gives rise to
a financial asset of one entity and a financial liability
or equity instrument of another entity. Financial assets
comprise equity securities. The fair value of investments
in quoted equity securities is determined by reference to
their quoted closing bid price at the reporting date.

Following initial recognition, equity shares are
measured at fair value being the published price
quotation in an active market. Changes therein are
recognised in the consolidated statement of profit or
loss and presented as an unrealised gain/(loss).

Refer to note 1(j) for the Group’s policy relating to the
disclosure of financial assets.

Investment in Aurion Resources Limited

At year end, the Group continues to hold 2,582,910
shares in Aurion Resources Limited (TSXV: AU) (“Aurion
Resources”) representing approximately 1.51% of the
number of issued common shares of Aurion Resources.
The fair value movement in the shares during the
year was a gain of AU$1.98 million (2024: a gain of
AU$0.42 million). There have been no share sales as at
the date of this report.

DRAGON MINING LIMITED

Wew R A R S HA

<l TR R A A — R A B
B 55— B A Y < B A b a TR
EEH - EMEECFRABE - L
T A 78 5 43 B 0 8 1B 2% 275 A B ¢
B R H B i E

REH A D > FBOHE LA B 17 3 20 BH R A
WA EFHR > RN Z B RS HG R
ERR S 2 5 By R BB (1R -

AR RS MEENAEBER > F2
B R EE1 () ©

Ty

#% & Aurion Resources Limited
R KRR A 2,582,910 )
Aurion Resources Limited (TSXV : AU)
([ Aurion Resources J ) & £ - #H & i
Aurion Resources B2 #5473 48 B 8 H 49
1.51% ° 4 A M #3287 8 %5 8) £ Ui 25
1.985&%{5*175 20244 - 4R 0.42 F B
JG) o BMEAREA HI > AT AT
Eﬁf \ﬁﬁﬁ °
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224 Notes to the Consolidated Financial Statements (Cont'd)
For the year ended 31 December 2025

8. OTHER ASSETS 8. Hh&EE
2025 2024
20254 20244
AU$’000 AU$’000
TR TMoT
Current B
Prepayments TE AT 3K 566 398
Other receivables S Ath B Wi R T 950 468
1,516 866
Non-current FERE
Environmental and other bonds at PR S B FT R IR BT
amortised cost Hopth R 35 4 40,352 12,587

The environmental bonds relate to cash and guarantees
that have been deposited with Finnish and Swedish
government authorities. During the year, the Group
placed additional collateral security of 32.0 million
SEK (approximately AU$5.2 million) for Svartliden in
Sweden, bringing the total collateral security to 65.0
million SEK (approximately AU$10.5 million). The
Group also placed a new environmental bond of €11.9
million (approximately AU$20.6 million) to replace
the existing bond of €1.4 million (approximately
AU$2.5 million) for Vammala in Finland. To protect
against EUR/AUD forex fluctuations, the Group has
secured an additional term deposit of US$2.7 million
(approximately AU$4 million) to provide a 20% buffer.
The remaining AU$0.8 million movement for the
period relates to FX. The deposits are held in interest
bearing accounts that can only be drawn down after
the respective rehabilitation programs have been
completed and authorised by the relevant government
authority. The Company can apply for progressive
release of the environmental bond from the Regional
State Administration Agency (“AVI”) in Finland upon
completion of the rehabilitation work.

DRAGON MINING LIMITED
' KA R 2 A

Bt iR 4 B E B A7 R IT I M B 2B
%Wmﬁi&ﬁﬁﬁ% TN AREE
7 B LAY Svartliden B A7 28 40 5 1 45 £
320 S R (K952 0 B L) »
HEL G 95 L AR B 2 65.0 1 A B L 5 B
(#10.5 4 B IC) o ARLE IR LIS
Vammala BRI E S 11.9 8 Sk
JC(#)20.6 8 & L) » EACBIAM1.4
HEECOT (K258 80T s - B
2 R 0 S 0 1) BE SR B o AR ] BB
B2 7B EIT (H4E B IWRT) ) —JE%
AN AT 3R > DAFR A 20% 11 4% ffr - 1A
BF 0.8 BT BB BONEA B o % 5F
REEEFERFIERF > HAER&ER
i E) 58 B N A 15 R B R T P AR AR
75 Al SCHL o AR E] AL iR 5E m@jlﬁé
[71] 25 AT A9 b [ ) R4 7 O (T AV B i
BRI BRIE R E S -
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

Ak B 2 e M ()

#HE20254E12 H31 H IR4EE

9. PROPERTY, PLANT AND EQUIPMENT 9.

Land Tib

Gross carrying amount — at cost i AT Y MR T A8

Buildings BF

Gross carrying amount — at cost B A FHE A MR T AR

Less accumulated depreciation and 3 2 5 37 85 & i {E
impairment

Net carrying amount AR THT {3

Property, plant and equipment M- BERRKE

Gross carrying amount — at cost 2 RAS (R ) MR T (L

Less accumulated depreciation and 8 2 514785 &g (H
impairment

Net carrying amount M THT %

Mine properties U E kIS

Gross carrying amount — at cost B PR 5L 4 R T A8

Less accumulated amortisation and 38 2 FH#E 54 K BE
impairment

Net carrying amount AR T {3

Total property, plant and equipment #% - BERRIEAHE

Gross carrying amount — at cost T2 A Y HR T AL

Less accumulated amortisation and i 2 5185 &g (E
impairment

Net carrying amount AR FHE

DRAGON MINING LIMITED
W OW WA R 2 A

ME - BERRE

2025 2024
20255 20244F
AUS$’000 AU$’000
TR TWn
1,475 1,379
2,927 2,612
(2,692) (2,496)
235 116
50,718 43,836
(44,437) (39,316)
6,281 4,520
180,659 171,116
(128,344) (123,825)
52,315 47,291
235,779 218,943
(175,473) (165,637)
60,306 53,306
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

9.

PROPERTY, PLANT AND EQUIPMENT (CONT’D)

Included within property, plant and equipment and
mine properties are AU$21.6 million of capitalised
costs (31 December 2024: AU$19.2 million) relating to
Faboliden mine properties.

At the end of each reporting period, the Group is
required to review whether there is any indication
that an asset may be impaired, in accordance with
International Accounting Standards. If any such
indication exists, the Group shall estimate each asset or
cash generating unit (“CGU”) recoverable amount. The
recoverable amount is determined as the higher of a
CGU'’s value in use (“VIU”) and its fair value less costs
of disposal (“FVLCD”).

In assessing the CGU’s, management has determined
that the smallest identifiable group of assets that
generate cash flows that are largely independent
of the cash flows from other assets is the Vammala
CGU. As the Svartliden Plant has an interdependency
on the Vammala CGU, the impairment assessment
of the Vammala CGU includes the Svartliden Plant.
Expenditure relating to the development of Faboliden
has been capitalised as mine development and assessed
as a separate asset to the Vammala CGU. The Group
has determined that there is no active market for
intermediate components.

The Company has considered whether any impairment
triggers are present in the current period using both
internal and external sources of information which
included current financial performance, changes in
foreign exchange rates, gold price, net assets and market
capitalisation and developments in the Company’s
application for an environmental permit for Faboliden.
No impairment triggers were identified for the year and
no impairment was recognised for the year ended 31
December 2025 (31 December 2024: nil).

DRAGON MINING LIMITED
' KA R 2 A

LR B R MR (4])
#HE20254E12 H31 H IF4ERE

9.

% - BB RHRER)

FEAMIE - RS KR DL R iR ) 2E
BRI A21.6 H BRI (2024412 H
31H : 192 H E M T) BEFiboliden i
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S EAR R B AL R LY G E
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W o] <5 R T 4 B 4 E A B A P A (L
([ J A (B J) RG22 P (B9 ot B A
%&?ﬁﬁ&%&$ﬁﬁ%*%@%%
FERE

FEAL B e R B R > FHEREE >
AU H A b ST HoAh
M EREN RN EERAR
VammalaBi 4 E A B A7 oty Svartliden
Tk Bl vammala 3 4 & 4 ¥ 07 & M
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1 BAEE > W0 EFAE A VammalaBl & E A B
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i I AT R T 8 o

AL E B AR LA R E R (B
AP PA S R B - [ERAEE) - mAeHK &
FEVRE ~ TE LA Bl Faboliden
IRl BT ) B A MRS
TEEAT AT (A 5 R R - AR A > o S5k
A AE M EER 2 > B E2025F12H31H
IAF > I EAERRIRAE ( 20247F12 A 31
H:fE) o
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

9. PROPERTY, PLANT AND EQUIPMENT (CONT’D)

Reconciliations of the carrying amounts of property,
plant and equipment at the beginning and end of the

year:

Land

Carrying amount at beginning of year

Additions
Disposals

Net foreign exchange movement

Carrying amount at end of year

Buildings

Carrying amount at beginning of year

Additions
Depreciation

Net foreign exchange movement

Carrying amount at end of year

Property, plant and equipment
Carrying amount at beginning of year

Additions
Disposals

Accumulated depreciation of disposed i # & & 25 #

asset
Depreciation

Net foreign exchange movement

Carrying amount at end of year

Mine properties

Carrying amount at beginning of year

Additions

Increase in rehabilitation assets
Reclassification of evaluation costs

Depreciation

Net foreign exchange movement

Carrying amount at end of year

DRAGON MINING LIMITED
W OW WA R 2 A

SR S R M R (7
HZE20254E12 731 H IH4EE
9. ¥ BEKZEE)

227

) RAFE R Y 5 ~ B b5 T i 17 i I8 (L Y

2025 2024
20255 20244
AU$’000 AU$’000
FET RS
+ it
AFA] ) B T (L 1,379 1,354
NE = 464
H = (464)
A1 58 5 i 4 96 25
AR I R T (E 1,475 1,379
gF
AFAI] 1 R T (E 116 195
NE 213 -
e (196) (82)
47| iFE 5 ) 5 102 3
AR Y R T 235 116
ME - BERRE
AFA] 1 R T (L 4,520 5,390
WE 4,234 2,137
e = (1,558)
= 875
e (5,121) (3,047)
47| FE 58 ) V5 2,648 723
AR 9 B T {E 6,281 4,520
L tES
AEAT) (1 B T (B 47,291 40,791
NE 3,423 522
18 2R E B TN 2,618 6,724
A& B FEAG A 1Y B B o 4 2,909 3,547
g 4,519) (4,390)
471 R %% 58l 15 RE 593 97
AR K [ B T (E 52,315 47,291
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228 Notes to the Consolidated Financial Statements (Cont'd) 4= & BABSEFE M 2k (4)

For the year ended 31 December 2025 BE20254F12 431 H IL4EE
10. MINERAL EXPLORATION AND EVALUATION  10. B 8 ¥R R PR A
COSTS
2025 2024
2025 20244
AU$’000 AU$’000
TR T
Balance at beginning of year WA R 1,436 1,848
Additions NE 4,730 3,103
Reclassification to mine properties %7/ 2 i% 5 ) 3% (2,909) (3,547)
Net foreign exchange movement A1 e 58 ) 15+ 116 32
Total mineral exploration and e 7 B R % A BH S KA R
evaluation expenditure 3,373 1,436
The recoverability of the carrying amount of R K Ak 6 B T R A5 Wi [m] B A B
exploration and evaluation is dependent on the ) B 38 K i SE B R o B0 AT R
successful development and commercial exploitation, B AH R R B g 2 e ] o AR R A A
or alternatively through the sale of the respective TR B RE AL > Sl G A AT PR
area of interest. Based on the Group’s assessment as BT (R R R o
at Reporting date, no internal or external impairment
triggers have been identified.
11. RIGHT-OF-USE ASSETS 1. EREEE
2025 2024
2025 20244
AU$’000 AU$’000
TR T
Gross carrying amount — at cost 2 LA ST B T A4 973 869
Less accumulated depreciation and 8 2 5T 78 Kk (E
impairment (636) (458)
Net carrying amount M T v 337 411
DRAGON MINING LIMITED Annual Report 2025
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

11. RIGHT-OF-USE ASSETS (CONT’D)

Reconciliations

Reconciliations of the carrying amounts of right-of use
asset classes at the beginning and end of the reporting

year:

Right-of-use assets — property

Carrying amount at beginning of
year

Additions

Depreciation

Net foreign exchange movement

Carrying amount at end of year

Right-of-use assets — plant and
equipment

Carrying amount at beginning of
year

Additions

Net cancellation of right-of-use asset

Depreciation

Net foreign exchange movement

Carrying amount at end of year

Total right-of-use assets

The Groups’ lease liabilities are included in note 14.

DRAGON MINING LIMITED
W OW WA R 2 A

R B R MR ()
HZE20254E12 A31 H IH4EE
11. FHRAEEEE)

YR

i 4 4] e i o A R (8 HE S ORI R

[REGEES)SE
2025 2024
20255 20244
AU$’000 AU$’000
TR T T
FEREEE-Y%
AEA) A R T (L
340 172
NE 142 294
e (175) (134)
47| R 38 ) o = 8
AR I R T 307 340
FRREEE-BERRE
AEAT) (1) B TR EL
71 1,069
NE 26 -
S o ) R L U AR - (938)
e (67) (43)
47| FE 528 ) 15 - (17)
AF R 119 B T 30 71
{68 P o MR 337 411

AR E B B A ARHOR B R 14 -
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

12. TRADE AND OTHER PAYABLES

13.

Trade payables and accruals

Ageing Analysis

5 5 B A AR OH I e w22 1

An aged analysis of the trade creditors and accruals as at
the end of the year, based on invoice date, is as follows:

Within 1T month
1 to 2 months
2 to 3 months
Over 3 months

Trade payables and accruals

PROVISIONS

Current
Employee entitlements
Rehabilitation

Non-current
Employee entitlements
Rehabilitation

Rehabilitation movement

Balance at 1 January

Inflation and discount rate
adjustments

Cost estimate increase

Discount unwinding

Net foreign exchange movement

Balance at 31 December

DRAGON MINING LIMITED
' KA R 2 A

—{HH

—ZW{EA
[ EEXPE!
i 2t = {8 F

5 5 MY 5k 8 I e

B
18 B fEds
(RS

FERE
1@ B HE
(RS

75(‘1 A1H 5%
70 s B A A

JRA At R

It 35 4% (o]
G 53 Bl 5% AH

W12 431 H A&

LR B R MR (4])
#HE20254E12 H31 H IF4ERE

12. ES RHMENTKIE

2025 2024
20254 20244F
AU$’000 AU$'000
TR TMoT
7,884 8,318

AR 2 AT

AR - HEEE 0 R E BN E 5 IR
AR 2 R ARE 2 AT A

2025 2024

20254 20244

AUS$’000 AU$’000

TR T T

7,884 8,318

T2 H 7,884 8,318
13. #45

2025 2024

20254 20244

AU$’000 AU$'000

TR S RLbTH

1,936 1,810

1,985 1,814

3,921 3,624

48 28

41,072 34,229

41,120 34,257

36,043 26,961

2,618 1,076

980 6,704

948 1,159

2,468 143

43,057 36,043
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#HE20254E12 H31 H IR4EE
13. BB (E)

Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

13. PROVISIONS (CONT’D)

The provisions for rehabilitation are recorded in relation
to the gold mining operations for the rehabilitation
of the disturbed mining area to a state acceptable to
the various Swedish and Finnish authorities. While
rehabilitation is performed progressively where
possible, final rehabilitation of the disturbed mining
area is not expected until the cessation of production.
Accordingly, the provisions are expected to be
settled primarily at the end of the mine life, although
some amounts will be settled during the mine life.
Rehabilitation provisions are estimated based on survey
data, external contracted rates, and the timing of the
current mining schedule. Provisions are discounted
based on rates that reflect current market assessments
of the time value of money and the risks specific to
that liability. The discount rate utilised for Finland at
31 December 2025 was 2.2% (31 December 2024:
3.2%) and in Sweden 1.75% (31 December 2024:
2.5%). Additions during the relevant periods to the
rehabilitation provision include obligations that do not
have an associated mining asset recognised at the end
of the reporting date. The long-term inflation rates are
2.0% and 1.6% in Finland and Sweden, respectively (31
December 2024: 1.8% and 1.8%).

Svartliden closure plan

The Land and Environment Court (“Environment Court”)
previously ruled that the entire waste rock dump is
acid forming/potentially acid forming, requiring a hard
cover. In its ruling, the court ordered the Company to
place an additional collateral security of 32.0 million
SEK (approximately AU$5.2 million), bringing the total
collateral security to 65.0 million SEK (approximately
AU$10.5 million). The ruling gained legal force on 18
February 2025. The Company submitted the additional
bond to the Swedish government authority on 18 May
2025.

Vammala environmental permit

The Regional State Administration Agency (“AVI”) in
Finland previously set an additional bond security
of €11.9 million (approximately AU$20.6 million).
The Company placed the new environmental bond
during May 2025. The existing €1.4 million bond
(approximately AU$2.5 million) was returned to the
Company in June 2025. The Company can apply for
progressive release of its Finnish environmental bonds
from AVI upon completion of the rehabilitation work.

The Company continues to complete progressive
rehabilitation at all its sites. Rehabilitation expected to
be undertaken in the subsequent reporting period has
been recognised as a current liability.

DRAGON MINING LIMITED
W OW WA R 2 A

TEARPEM T k& R B IR E S M Re 8% - 1%
P B PR [ R AE 3 By B K S5 T 22
i AT B2 2 WK BB o 13 AE AT BE RO IR UL R
A EITIE R s HEFHEEEZ AT
S 1 0 PR T R O AT R A 1E AR o
Mo FEFHA B EBEA L E SRR E A
FRRE&E AT - 1 B 43 4 B8 € 76 0 1L =5 A 11
M P A ASh o 1 R 33 A U AR 5 OB A S -
AR A B R N H T BR TR R Y B A
TG R o WA Ty 3L 7 Sz it 3w £ W B [
1B i 1) T 35 Al 1) 2 R T 5% TH A R E
B R HEA TR B » SR B 20254E12 H 31
H BT I HE B 3R 552.2% (20244E12 A 31
H :3.2%) > HgdlA1.75% (2024412 A
31H :2.5%) o FH B[] A 182 2R 588 445 1)
T B G A HR5 R I T R NI A B R
T 2 1 3R AT o A5 B M i L 0 R 300 9
MR E52.0% & 1.6% (2024412 A 31
H :1.8%M1.8%) o

Svartliden¥ i& 5t 21

o BRI E B (TERBE TR B ) e mi & e
ARG R TR R M > W
FEATIEE o B N H AP T AR
NEGEIN32.07T &AM (K521 &
BIT) B IERFRIE L > (F AR S P R 2 2
65.0 7 i Fi 4 7 ] (49105 @ i oT) o
PR 202542 H18 H B/ ST -
AN AR 2025455 A 18 H [t Fi 4t BRT 5
PR32 MRS 4 o

VammalaIg 5 5 o] %

J5 B B T R A (T AVIL) Je R
BT BEAMERE 4119 MEOT (89206 0
BIRIT) o AN FEA20254E5 H B B
BRIEMES - A48 BROTHIRES
(#72.5 1 B8 JC) B 20254F 6 H it 4
O] o AN R A SE G IR TAER MAVI

T R B BRI R R & o

A ) 4 8 AE KB A R 58 IR 8 1]
B o FIER AR WS WETHNRED
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Notes to the Consolidated Financial Statements (Cont'd) 4= & BABSEFE M 2k (4)

For the year ended 31 December 2025 BE20254F12 431 H IL4EE
14. INTEREST BEARING LIABILITIES 14. GHRAE
2025 2024
20255 20244
AU$’000 AU$’000
TR THIT
Current RE
Lease liabilities AT 157 180
Non-current FERE
Lease liabilities iR 183 227
Set out below are the carrying amounts of lease R I AR A A B R T e S S o
liabilities and the movements during the year.
2025 2024
20255 20244
AU$’000 AU$'000
TR T#IT
As at 1 January W1H1H 407 1,300
Additions WE 89 282
Payments ik (198) (165)
Cancellation of Crusher agreement 14 o i 4% fo ik - (1,019)
Net foreign exchange movement B 538 1 5% H 42 9
As at 31 December W12H31H 340 407
Unsecured Loan facility with AP Finance Limited EZAP Finance Limited B2 XHFEREE
The Company has an unsecured AU$27.0 million loan AN H A HAP Finance Limitedf27.0
facility with AP Finance Limited (“Loan Facility”). On T IR T Y IR R KR (R
20 November 2025, the Company extended the expiry %) o iA20254F11 H20H » AL EE
date of its Loan Facility from 31 December 2026 to PRGN EIIA H B120264F12 31 HER
31 December 2027. All other terms and conditions £2027$12H 31H o BFrf HoAb sk S A
remain unchanged. The Company has not made any RHERF AN SR o AN R AR H A
drawdowns at the date of this report. The Loan Facility EW&%& WA B KR E AT R
is available for immediate draw down if required. fEHR o
DRAGON MINING LIMITED Annual Report 2025
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

15.

16.

17.

Ak B 2 e M ()

#HE20254E12 H31 H IR4EE

CONTRIBUTED EQUITY 15. EHRKRA
2025 2024 2025 2024
2025 20244 2025 20244
Number of shares AU$7000 AUS$000
R#E FRT THC
Ordinary shares paid in full  E4UE %8R 189,715,935 158,096,613 174,129 140,408
2025 2024
2025 20244F
AUS$’000  No. of shares AU$°000  No. of shares
Movements in issued capital BETRAEEH FHET R #E TH#r ROGEH
Balance at 1 January AT H R4 140,408 158,096,613 140,408 158,096,613
Shares issued net of BT A >
transaction costs R 25 A 33,721 31,619,322 = =
Balance at 31 December M2A31 B4k 174,129 189,715,935 140,408 158,096,613

M On 22 September 2025, the Company placed an aggregate of (0
31,619,322 new shares (“Placing Shares”) at a net issue price
of HK$5.47 (approximately AU$1.07) per Placing Share. The
31,619,322 Placing Shares represent 20.0% of the total number
of issued shares of the Company immediately before Completion
and approximately 16.67% of the total number of issued shares
of the Company as enlarged by the allotment and issue of all the

Placing Shares.

DIVIDENDS

No dividend has been paid or declared since the
commencement of the year and no dividend has been
recommended by the Directors for the year ended 31

16. BRE

December 2025 (31 December 2024: nil).

RESERVES

Foreign currency translation reserve

Convertible note premium reserve

Equity reserve — purchase of
non-controlling interest

DRAGON MINING LIMITED
W OW WA R 2 A

17. %

202549 H22 H » A\ F) DA % e 5 ik 1y
FETES.47H o0 (1,07 0) fl A It
31,619,322 B et ( TRCERMG] ) - #%
31,619,322 M F 5 A7 A AR 28 ) 5 4 58 Wi
34T A0 A A9 20.0% - Ak 48 L 3% B 38 4T
ST A T B B 3 1 K A 2 ) ) 35 AT I A B
#116.67% °

H A AF B B U 15 A S A S E IR S,
RIS EHEME E 2025412 A31H 1k
IR RS (20244612 31 H « &) o

BN S8 fol 5
AR S A i 1

HHE 2l 4 — D 2 P i

2025 2024
2025 20244F
AUS$7000 AUS$000
FHET T M
4,476 (1,610)
2,068 2,068
1,069 1,069
7,613 1,527
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234 Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

174

18.

RESERVES (CONT’D)

Summary of foreign currency translation reserve

This reserve is used to record exchange differences
arising from the translation of the consolidated financial
statements of foreign subsidiaries.

Summary of convertible note premium reserve

This reserve is used to record the equity component
of any convertible notes on issue. This is a historical
reserve, and no convertible notes are currently on issue.

Summary of equity reserve — purchase of non-controlling
interest

This reserve is used to record differences between the
consideration paid for acquiring the remaining non-
controlling interest and the carrying value of net assets
attributed to the non-controlling interest. This is a
historical reserve, and all subsidiaries are now wholly
owned.

KEY MANAGEMENT PERSONNEL DISCLOSURES

(@) Details of key management personnel

LR B R MR (4])
#HE20254E12 H31 H IF4ERE

17.

18.

it (&)

SNEEEE S R
EZLE%%H%BAéﬂﬁIT@EF&%W%Z\ﬂ
o B SR T JE A 114 BHE S 22 2

EREERERERE

% JELfeft M P TP C 8 B A7 7E P9 AT e T
SR BR A HE 45 AR o % T A 2 TR SR e
> F A S AT AR Y R R SR

B ENE-BEFERER

5% TEUfal A R T 5C ok AT 88 0 4k I 2 B ME 2
JIT S A A A L B T P AR RS VR A
B IR T 2 M A 2= 48 - a2 VAR 5 IR
H i BT I E A B BN B A
ﬁ o

FEEHEASRE

@ FEEHEAEHE

Directors’ and Executives’ remuneration for the
year, disclosed pursuant to the Listing Rules, 383(1
section 383(1) of the Hong Kong Companies
Ordinance and Part 2 of the Companies (Disclosure

MRYE b B A~ A s o A A 2R
YR DA B 2 ) (94 5 26 2 1) 4
L) B 55 250 73 4 B 5 o S AT BN
BAERFMMT

of Information about Benefits of Directors)

Regulation, is as follows:

Directors

EE
Mr Arthur G Dew

KRR SR

Mr Wong Tai Chun Mark
FERESE

Mr Brett R Smith

Brett R Smith/c4

Ms Lam Lai

ME 2+

Mr Carlisle C Procter
Carlisle C Procter’E

Mr Pak Wai Keung Martin
AR S

Mr Poon Yan Wai
BB

Executives

TTBA B

Mr Neale M Edwards
Neale M Edwards’cA4
Mr Daniel K Broughton
Daniel K Broughton%&/E

DRAGON MINING LIMITED
' KA R 2 A

Non-executive Director and Chairman of the Board

(appointed 7 February 2014)
FRATEFRERG T R20144F2 77 HEERE)
Alternate Director to Mr Arthur G Dew (appointed 19 May 2015)
KRS AT S (12201545 H 19 H AT
Executive Director and Chief Executive Officer

(appointed 7 February 2014)
AT EF M E BT E (R20144F2 H7 A EZRAT)
Non-executive Director (appointed 18 July 2019)
FRATE S (R20194E7 H 18 HEZRIT)
Independent Non-executive Director (appointed 19 May 2015)
WL HATE S (R20154E5 H 19 HHERAL)
Independent Non-executive Director (appointed 5 November 2018)
B HATE S (122018411 5 HEZRAE)

Independent Non-executive Director (appointed 5 November 2018)

ML IEMATES (R20184E11 H5 HH#EZR(T)

Chief Geologist (appointed 19 August 1995)
BB (R 19954F8 H 19 H % AE)

Chief Financial Officer (appointed 8 September 2014)
B E (1220144F9 H 8 H R AT)

Annual Report 2025
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

18. KEY MANAGEMENT PERSONNEL DISCLOSURES

(b) Compensation of key management personnel

Ak B 2 e M ()

#HE20254E12 H31 H IR4EE

Key management personnel

Short-term vkl
Long-term =
Post-employment BIRTR
Total st

The remuneration of Key Management Personnel
(“KMP”) is determined by the Remuneration
Committee having a regard to the position,
experience, qualification and performance of the
individuals and market trends.

Five highest paid employees

The five highest paid employees during the
year included one Director and four specified
employees, for both 2025 and 2024 years.

Details of the remuneration for the year of the
remaining four highest paid employees who is
neither a Director nor Chief Executive of the
Company are as follows:

Salaries, allowances,
and benefits in kind

Performance related bonuses HAEABRATEAL
Pension scheme contributions HRAR AR itk
Total F

DRAGON MINING LIMITED
W OW WA R 2 A

B~ WG R E YA R

18. TEEBAERE
(b) TEEEASHMH

TEEHAE

For the year ended 31 December

BE12A3ALEE
2025 2024
20255 20244
AUS$ AUS
AT m
1,435,890 1,402,013
73,028 61,380
158,438 147,664
1,667,356 1,611,057

TEEMAB(TEEZEHARN
e 5 b B 2% B AR R (R A B B
fii ~ K88y~ HIE S R B DR 58
PFETE o

T 1457 B P A

20254 220244 > RN E =
BE B — B ERELULEE
=

W IE A R 3 S8 JE m AR AT LN B

9 R T 1Y A i 13 3B M AR L 1Y 4 1A 38
MHRETE AT

For the year ended 31 December

BZ12A318LEE
2025 2024
2025%F 20244F
AUS AUS$
BT W
1,344,094 1,172,949
255,810 237,872
258,180 171,932
1,858,084 1,582,753
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236 Notes to the Consolidated Financial Statements (Cont'd)
For the year ended 31 December 2025

18. KEY MANAGEMENT PERSONNEL DISCLOSURES
(CONT’D)

(b) Compensation of key management personnel
(Cont’d)
Key management personnel (Cont’d)

The number of non-Director and non-Chief
Executive highest paid employees whose
remuneration fell within the following bands,
presented in Hong Kong Dollars, is as follows:

LR B R MR (4])
#HE20254E12 H31 H IF4ERE
18. FEEBAERKE(E)

(b) TEEEASEHM(H)
TEEHAE ()
B A s LA B (DAL T 2 81) 1Y

I #E JF m ARAT BN B R = 3
BB ANEESIIMT

For the year ended 31 December

Nil to HK$1,000,000

HK$1,000,001-HK$1,500,000
HK$1,500,001-HK$2,000,000
HK$2,000,001-HK$2,500,000
HK$2,500,001-HK$3,000,000
HK$3,000,001-HK$3,500,000

Total

DRAGON MINING LIMITED
' KA R 2 A

Z%1,000,000% 70

1,000,001# 702 1,500,000% 7
1,500,001 7C 42,000,000 7T
2,000,001 #7CE 2,500,000 7C
2,500,001 #: 75 E 3,000,000 7T
3,000,001 # G £ 3,500,000 7C

st

BZ12A318LEE
2025 2024
20255 20244
1 3
2 1
1 _
4 4
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(CONT’D)

In dollars

Directors
Mr Arthur G Dew "

(Non-Executive Chairman)

Mr Brett R Smith
(Executive Director)
Ms Lai Lam
(Non-Executive Direct
Mr Carlisle C Procter

(Independent Non-Executive Director]

Mr Poon Yan Wai

(Independent Non-Executive Director]

Mr Pak Wai Keung Martin

(Independent Non-Executive Director)

Mr Wong Tai Chun Mark
(Alternate Director)

or)

Total all specified Directors

Specified Executives
Mr Neale M Edwards
(Chief Geologist)

Mr Daniel K Broughton

(Chief Financial Officer)

Total all named Executives

Total all specified Directors and

Executives

Notes:

(i) Mr Arthur Dew received certain emoluments from Allied Group
Limited in relation to his services to the Allied Group Limited

For the year ended 31 December 2025

Wikt

ES

PR
(FAHER)

Brett R Smith A1
#BiE%)

¥ 36
(EfrES)

Carlisle C Procter’t
(BUFAnES)

Rtk
(BuEangs)

g
(BudHfES)

TR#EE
(Bit£3)

R EESST

EEHAR

Neale M Edwards
Flk (B
B2%)

Daniel K Broughton
ik (ERAHE)

FRSIBHARLS

FEREEER
TRARLH

Notes to the Consolidated Financial Statements (Cont'd)

18. KEY MANAGEMENT PERSONNEL DISCLOSURES

LR A R M
#HE20254E12 H31 H IR4EE

(#)

18. TEEBABHKE (&)

(“AGL”), a company that owns a 43.5% (2024: 45.36%) interest

in APAC Resources Limited (“APAC”) as at 31 December 2025
who is a significant shareholder of the Company.

(i) Mr Brett Smith is also the Chief Executive Officer of the Company
and his remuneration disclosed above includes those for services
rendered by him as Chief Executive Officer.

DRAGON MINING LIMITED
W OW WA R 2

=

Post-
Short-Term Other Long-Term Benefits  Employment
R RARA ik
Long Proportion of
Annual Service Super- Remuneration
Salary & Leave Leave  annuation Total ~ Performance
Fees  Bonuses  Accrued  Accrued  Benefits Emoluments Related
& Btk #2e R0
Tk B EHFR  RREH B MR FESLA
AUD AUD AUD AUD AUD AUD %
L #r W #r Wi #r
2025 90,000 = = = 10,575 100,575 =
204 90,000 - - - 10125 100,125 -
2025 347,511 200,000 26,695 5,645 66,481 646,332 31%
204 336,735 200,000 17,991 4,926 71664 631316 32%
2025 40,000 - - - - 40,000
204 40,000 - - - - 40000 -
2005 40,000 - - S4T00 44700 -
204 40,000 - - SA500 44500 -
2005 30,000 - - - - 30000 -
204 30,000 - - - - 30000 -
2005 30,000 - - - - 30000 -
204 30,000 - - - - 30000 -
2005 - - - - - - -
204 - - - - - - -
2025 577,511 200,000 26,095 5,045 81,756 891,607 22%
2024 566,735 200,000 17,991 4,926 86,269 875,941 23%
2025 225,432 - 9,573 4,006 26,468 265,499 -
2024 225,431 - 0,473 4243 25,361 261,509 -
2025 352,947 80,000 18,191 8,918 50,194 510,250 16%
2024 339,846 70,000 21,033 0,714 36,014 473,607 15%
05 578379 80000 27764 12,94 6682 77549 -
04 5528 70000 27506 10957 61375 735116 10%
2025 1,155,890 280,000 34,459 18,569 158,438 1,667,356 17%
2024 1,132,013 270,000 45,497 15,883 147,664 1,611,057 17%
MR
() ZRELEL ARt 1o B 4R A PR A (T 4R
1) (182025412 A 31 H BEA 4 4% o £ 2
&%ﬁk%ﬁﬁ@&ﬂ(ﬁﬁﬁﬁﬂ@ﬁ%
(20244 : 45.36%) 4R ) $2 {3t M5 e g 5
fﬁ BT o

(i) Brett Smith G E IR B AN R ROATECRER - 3¢
A7 B AR A I AR S

I 45 5 0 7 I 6045 AR
T WA R ) S8 P
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

18. KEY MANAGEMENT PERSONNEL DISCLOSURES

(CONT’D)

Notes: (Cont’d)

A A 5 e Mk (A8)

#HE20254E12 H31 H IF4ERE

b+ (4

18. T EEEABHKE(F)

(iii) The Executive Director remuneration shown above is for the (i) & SCHT R AT 2 S N a4 B AR N F) AR

provision of services in connection with the management of the
affairs of the Company and the Group.

52 I ) S5 48 PR s e

(iv) The Non-Executive Director and Independent Non-Executive (v) FSTRTR FE AT 8 5 K ST JF AT B S

Directors’ remuneration shown above are for their services as

Directors of the Company.

Ty VE B AR ) T B (RS T s e

(v)  There was no arrangement under which a director waived or (v) A R M A I kB [ B AT A T 4

agreed to waive any emoluments during the year.

No Director proposed for re-election at the annual
general meeting has a service contract with the
Company which is not determinable by the Company
within one year without payment of compensation,

other than normal statutory compensation.

19. REMUNERATION OF AUDITORS

The Auditor of Dragon Mining Limited is Ernst & Young.

Fees for audit and review of any
statutory financial reports
covering the Group

Fees for assurance services that are

required by legislation to

be provided by the auditor
Fees for other services

— Tax compliance

— Tax advice

— Other assurance services

— Due dilligence services

Total

Ernst & Young (other than Australia)

Fees for audit and review of any
statutory financial reports
covering the Group

Fees for other services
— Other services

Total

DRAGON MINING LIMITED
' KA R 2 A

19. % E1Em

HE VR AT PR ) 09 A% B 7% 22 K & il
HHH -

W T A SE B 19 1T 1] 155 P 5 R 7
1y 7 e [ T

i DI BRI (1 R 2 e 25
Hy#

HoAh R B 19 2
— BB
— Bk
— Al 52 8 e 55
— T
mat

LK Er TR T (R BR AT
W T A SE B 19 1T 1] 155 P 5 R
1y R [ 2T

AR E19
— HoAt AR BS

o

2k -

158 17 ISR 4F R g R AR 2 AT 1 5 A
e BELAS % W] BTS2 A AR A A R 4R A
SRR (i E B R BR A ) 7 DA IR 19 iR
Ba# -

2025 2024
20254 20244
AUS$ AUS$
BT b
275,853 271,656
94,640 14,560
24,000 24,000
42,597 33,200
25,000 -
193,893 -
655,983 343,416
112,708 103,616
8,140 3,198
120,848 106,814
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

20. EARNINGS PER SHARE

Basic earnings per share amounts are calculated by
dividing net profit for the year attributable to ordinary
equity holders of the Parent by the weighted average
number of ordinary shares outstanding during the year.

Diluted earnings per share amounts are calculated by
dividing the profit after tax attributable to ordinary
shareholders of the parent by the weighted average
number of ordinary shares outstanding during the year
(adjusted for the effects of dilutive options and dilutive
convertible notes). There have been no post balance
sheet movements impacting the diluted earnings per
share.

The following reflects the income and share data used in
the basic and diluted earnings per share computations:

o JS R A 1 ) < A LA RE 2 ) A i
AN B A PR A B DAAE T 2 3 AT 2
Je i - B

5 S 0 2 P < RS DL B % W) A LR
AN A BRBE AR ik A1 Bk LA AF 0 2 3847
08I Jo AR - 49 S gt L 0 80 ) B A
K mT A SRR 0 R BEAE O AR ) B
B MEIR TR B B R B
RRRRET) -

DA B W w5 4 BB 3 AR K 8 9 222 A1) e 1
A WSO B B B

2025 2024
20255 20244
AU$ AU$
BT T
Basic and diluted earnings per share SREAXREERF
Profit after tax used in calculation R G B8 R B A 4 v 2
of basic and diluted earnings ) B A A% s ) (1T
per share (AU$’000) 60,240 12,876
Weighted average number of ordinary i i 51845 I 3 AR B 8 v 2 )
shares outstanding during the year AR TR AT IR A
used in the calculation of basic INHET- 2 B
and diluted earnings per share 166,908,555 158,096,613
Basic and diluted earnings per share 4 B K #5824 7] (43)
(cents) 36.09 8.14

DRAGON MINING LIMITED
W OW WA R 2 A
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

21. RELATED PARTY TRANSACTIONS

(@)

(b)

Subsidiaries

The consolidated financial statements include the
financial statements of Dragon Mining Limited and
the subsidiaries listed in the following table:

Name of Entity

EREE aE 118 AR 3L 3 B
Dragon Mining (Sweden) AB Sweden

Hiy S
Dragon Mining Faboliden AB Sweden

By it
Dragon Mining OY Finland

25 W
HE B A PR A Hong Kong

(Dragon Mining Limited) @ B

Dragon Gold Mining Limited Hong Kong
HE& EIRA RA A i

(V" Name change effective 4 December 2025. Previously
Viking Gold & Prospecting AB

2 For translation purposes

Transactions with related parties

Except as disclosed elsewhere in the notes to the
consolidated financial statements, the Company
has the following transactions with related parties
that are also exempted from the continuing
connected transactions disclosures according to
Rules 14A.73(6) and 14A.73(8) of the Listing Rules.

(i) The Company has effected Directors’ and
Officers’ Liability Insurance.

DRAGON MINING LIMITED
' KA R 2 A

Incorporation

LR B R MR (4])
#HE20254E12 H31 H IR4EE

21. BEALTRS

(a)

B 2 =
A B R LA BE TR PR
BT 25 B ) Y B K

Class Equity
=il & #e
2025 2024
20254 20244
% %
Ordinary 100% 100%
o 5 1
Ordinary 100% 100%
A
Ordinary 100% 100%
7 i
Ordinary 100% 100%
-
Ordinary 100% 100%
4
W BEEELR20254E12 H4 H AL o BIFE
Viking Gold & Prospecting AB
@) (2R FE
(b) EHEBEATHRS
W A & B B 5 ik 2% B o L A st 5 i
WiEE A > RN E AU N

sy bR I EE 14A.73(6) &
14A.73(8)IRTE N Fr 4 B # 5 5) 1 5%
JRER B A3 5 o

(i) AAFCHHEHERLFHHBAER
AL RBR

Annual Report 2025
TR TR FE W



Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

21. RELATED PARTY TRANSACTIONS (CONT’D)

(b) Transactions with related parties (Cont’d)

(ii)

(iii)

In addition to his role as the Company’s
Chief Financial Officer, Mr Daniel Broughton
provides Chief Financial Officer services (“CFO
Services”) and the Company also provides
administrative services (“Administrative
Services”) including offering the use of certain
space in the Company office premises located
in Perth, Australia as its registered office to
ASX listed gold explorer, Tanami Gold NL
(ASX: TAM) (“Tanami Gold”) and ASX listed
base metals mining and exploration company
Metals X Limited (ASX: MLX) (“Metals X”).
Tanami Gold is an associate of APAC Resources
Limited, a substantial shareholder of the
Company, and hence a connected person of
Dragon Mining pursuant to Rule 14A.07 of
Chapter 14A of the Listing Rules. Tanami Gold
is a Company of which Messrs Dew, Smith
and Procter, the Company’s Non-Executive
Chairman, Executive Director, and Independent
Non-Executive Director are also Non-Executive
Directors. Metals X is a Company of which Mr.
Brett Smith is also Executive Director.

The provision of services to Tanami Gold
commenced from 8 September 2014. For
the year ending 31 December 2025, the
Company charged Tanami Gold AU$111,000
(31 December 2024: AU$124,380) for CFO
Services of which AU$9,250 was outstanding
at 31 December 2025 (31 December 2024:
AU$22,630) and AU$134,099 (31 December
2024: AU$135,831) for Administration
Services of which AU$12,295 was outstanding
at 31 December 2025 (31 December 2024:
AU$19,520). The decrease in Administration
Services provided to Tanami Gold relates
to the timing of the provision of company
secretarial and accounting services that were
provided during the year.

DRAGON MINING LIMITED
W OW WA R 2 A

LR IR R MR (4])
#HE20254E12 H31 H IR4EE
21. BEALTR B (E)

(b) EREIEALTHRS (E)

(i)

(iii)

BRAEAT AN & o R B B 4 -
Daniel Broughton & 4 75 ]
W22 fr BT e Mg A A
Tanami Gold NL ( ¥ %2 ff :
TAM) ([ Tanami Gold J) A &
A8 fir b T R A 4 BE BRI B
%/ #) Metals X Limited (#32
fit - MLX) (T Metals X 1) 12t
Ji A S B RS ([ B
M5 1) > A s T IR ) H R A
TTBURES ([T ERAS ]) - B15
53 R A R ASE R RO B ST )
N O e R (el e N
W B o Tanami Gold % 85 K
BEWHA RN A (RAR M EE
B ) B Bh A > H > AR
B EH B 14ATE S5 14A.07
REFEEIRMBIE AN L - AN
A IEEAT ERE AL AT E
& Smith o4 KM E AT E
= Procter 4% A J8 ¥ AT Tanami
Gold 1 JE ¥ 17 # F - Brett
Smith e IR Metals XL
THEH -

M Tanami Gold & fit iR % B
20144E9 H8 HEIIE - B &
20254E12 H31 HIF4EFE » AL
AL B IR W Tanami
Gold st Bt 111,000 ¥ J¢ (2024
FE12H31H :124,38050) >
H i jA20254FE12 H31 HI R
15322 FH 49,2501 55 (2024412
H31H :22,630M70) 5 MEAT
BRI HL 134,099 58 (2024
F12H31H 135,831 %) >
HrjR20254E12 H31HEI R X
152 B 12,295 55 (2024 4F
12H31H 19,520 5T) ~ [f]
Tanami Gold #2 it i 17 B il %5
0 B AR R R ) N F R
IR B B R A B o
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

21. RELATED PARTY TRANSACTIONS (CONT’D)

(b) Transactions with related parties (Cont’d)

(iv)

(vi)

The provision of services to Metals X
commenced from 1 December 2020. For
the year ending 31 December 2025, the
Company charged Metals X AU$138,981
(31 December 2024: AU$166,290) for CFO
Services of which AU$11,582 was outstanding
at 31 December 2025 (31 December 2024:
AU$26,351) and AU$411,807 (31 December
2024: AU$430,966) for Administration
Services of which AU$34,687 was outstanding
at 31 December 2025 (31 December 2024:
AU$62,753). The decrease in Administration
Services provided to Metals X relates to the
timing of the provision accounting services.

The Company and AGL have a sharing of
administrative and management services
agreement (“Agreement”) pursuant to which,
the Company agrees to engage AGL and
AGL agrees to provide or procure its agents
or nominees to provide administrative
and management services as set out in the
Agreement to the Company and its subsidiaries.
As at 31 December 2025, AGL owns 47.25%
(31 December 2024: 45.36%) interest in APAC,
an entity with significant influence over the
Group, for an indirect interests of 24.70% (31
December 2024: 29.65%). The Agreement
was renewed on December 2025 for a term
of three years commenced on 1 January 2026
and ending 31 December 2028. For the year
ending 31 December 2025, AGL charged the
Company HK$174,272 or AU$34,761 (31
December 2024: HK$313,000 or AU$60,948)
for administrative and management services
of which HK$16,000, or AU$3,072 was
outstanding at 31 December 2025 (31
December 2024: HK$68,000, or AU$13,929).

The Company has an unsecured AU$27.0
million loan facility with AP Finance Limited
(“Lender”). The Lender is a wholly owned
subsidiary of AGL. As at 31 December 2025,
AGL owns 47.25% (31 December 2024:
45.36%) interest in APAC, an entity with
significant influence over the Group, for an
indirect interests of 24.70% (31 December
2024: 29.65%). Refer to note 14 for
information about the Loan Facility.

DRAGON MINING LIMITED
' KA R 2 A

LR B R MR (4])
#HE20254E12 H31 H IF4ERE
21. BEALTRB ()

(b) EREAEALTHRS (&)

(iv)

(vi)

1] Metals X$2 LR %S H 20204F
12H1HBALG - #{ZE 2025412
HA31HIEFE > AXAEME
5 BA S B IRES 18] Metals X Yt B
138,981 JC (2024412 A 31
H 166,290 j5) » H b
20254E12 H31 H KR S22 A
£511,582 5T (2024412 A 31
H :26,351#70) 5 KEtATEUR
HUWE411,807 5T (20244E12
HA31H : 430,966 7C) » Hh
2025412 431 H AR S0 AT 2
JH 534,687 5T (20244512 H
31H 62,7531 50) - [MMetals
XEEHE A9 4T ORI 7D B3R A
o RS B IR A B o

Ay ) B A L E AR ET T AT
B K A8 R B A 4 R (T
) o I AN TEE R
WA 42 18 - T A 4R ) A 4R
At m AR (o AR B AR 4 A )
A ) B T B D N 7 A8
B AT B R PR S o iR
2025F 12 A31H » B A £ H
AR AREMBEEREES
B R K& HA7.25% (20244E12
H31H : 45.36%) HEZE > 4%
WEZS F524.70% (2024412 [ 31
H :29.65%) ° Wikt 20254F
12785 > AW=4> H2026
F1H1THBEE2028412 H 31
H ik - # % 2025412 H31H Ik
R > WA 5 1) AR A A Ui E
T R B E E H174,272
# e 534,761 W 5T (2024 4F
12 H31 H : 313,000 # JC 5
60,948 1) - HH16,000%
JLE 3,072 ik 2025412 A
31 H M ARESE (20244512 A 31
H : 68,000 i JC 5% 13,929 &

JT) °

7 /5 ) BL AP Finance Limited
(TEHAN]D) F27.0H &M
BRI AE - SR AL
WE LN 2 EME AR - 7B
20254E12H31H > Bi &% H
WEHAEBAEEEKEES
B BE K& IR47.25% (2024412
H31H : 45.36%) HEZS » T4
WS Fi24.70% (20244512 A 31
H :29.65%) - ABSH[E
Bk > B EE14 -
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

21. RELATED PARTY TRANSACTIONS (CONT’D)

22.

Entities with significant influence over the Group

A entity is considered to have significant influence if
it has an ownership interest greater than 20%, and/
or a representative on the board of the Dragon Mining
Limited. As at 31 December 2025, the following entities
are considered to have significant influence over the
Group.

(i)

(i)

Allied Properties Resources Limited (“APRL"),
a wholly-owned subsidiary of Genuine Legend
Limited, a wholly-owned subsidiary of APAC,
owns 46,877,727 (31 December 2024 46,877,727)
ordinary shares of the Company for an interest of
24.70% (31 December 2024: 29.65%).

Sincere View International Limited owns
13,086,899 (31 December 2024: 31,111,899)
ordinary shares of the Company for an interest of
13.74% (31 December 2024: 19.59%).

SEGMENT INFORMATION

(@)

Identification of reportable segments

The Group has identified its operating segments
based on the internal reports that are used by
the chief operating decision makers in assessing
performance and determining the allocation of
resources.

The Group has identified its operating
segments to be Sweden and Finland, based on
geographical location, different national regulatory
environments, and different end products.
Dragon Mining (Sweden) AB, the primary entity
operating in Sweden, produces gold bullion from
the processing of Vammala flotation concentrate
and a toll treatment arrangement at the Svartliden
Production Centre. Dragon Mining Oy in Finland
produces gold concentrate from the Vammala
Production Centre.

Discrete financial information about each of these
operating segments is reported to the Board and
executive management team (the chief operating
decision makers) on at least a monthly basis.

DRAGON MINING LIMITED

FHEN < - I

2

wR A BB R MR (4]
#BE2025%E12 31 H ILFE

21.

2202

BEALRS (#)

HEAEBEEATZENER

M —EBEAEREERARA F20%
b R B A RE B R A PR A R E
hEEACER S IZEBERARERY
2o A20254E12H31H » LIS B RS9
B A A R .

(i) HEKREWE M2 EME A 7 Genuine
Legend Limited i) 4 & [ff & 2 #
Allied Properties Resources Limited
(TAPRL ) A A A W46,877,727 %
(2024412 H31H : 46,877,727 %)
W B (B 24.70%RE2E (2024 4E12
H31H :29.65%)) °

(i) Sincere View International Limited
A AN 713,086,899 it (2024 4F
12H431H 31,111,899 1K) % % %
(BP13.74% HE 25 (20244512 H 31
H :19.59%)) o

7 RPER
@ "EwETHNE D

g SN R [ R
B ﬁ$£ﬁ%ﬁ¢5%£%%ﬁ

POREER » SRR Sk E B IR
3B e

AR B AR PR P A B R[] B R
ﬁFF&IH%m Em’%MM

43 38145 3 B S IR A Y o e B S B
J& 3 W5 1) £ % H #8 Dragon Mining
(Sweden) AB i Vammala iF 128 K i
hn L K Svartliden 2E 7 H O (9 i 2
Ji B HE 4 8 o S W Dragon
Mining Oy Al i1 Vammala4: & 0
e E BRI o

AEEE DA EREE LITE
PRE B (EEEE IR E) ERA R
AR A 4 T 1 8 S A RS R o
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

22. SEGMENT INFORMATION (CONT’D)

(b) Accounting policies and inter-segment

(c)

transactions

The accounting policies used by the Group in
reporting segments internally are the same as those
contained in note 1 to the consolidated financial
statements.

Segment results include management fees and
interest charged on intercompany loans, both
of which are eliminated in the Group result.
They also include foreign exchange movements
on intercompany loans denominated in AUD,
and external finance costs that relate directly to
segment operations. Segment results also include
intercompany sales of concentrate which occur at
rates that reflect market value.

Unallocated corporate costs are non-segmental
expenses such as head office expenses and
finance costs that do not relate directly to segment
operations.

Disaggregation of revenue and major customers
External sales in Finland relate to concentrate from
the Vammala Production Centre in Finland. These
sales are all made under an ongoing arrangement to
one customer and the quantity of concentrate sales
is agreed by the parties in advance of delivery.

Inter-segment sales in Finland relate to concentrate
on-sold to the Svartliden Processing Centre for
further processing.

External sales in Sweden relate to gold bullion sold
on-market through National Australia Bank.

The Group’s segments reflect the disaggregation
of revenue by geography and product types as
described above.

DRAGON MINING LIMITED
' KA R 2 A

LR B R MR (4])
#HE20254E12 H31 H IF4ERE

22. EER(E)
(b) BHBEREIBERS

(c)

7S 55 [ 7 i 2 3 o BB R T B &
BURE > SR RS TR I k1 BT A
Iﬂ o

SRR E A R EE N AR
Fﬁl‘é KRR 2 A G 2
AP BE S o 7 AR SE AN AL 45 LR
EHT{EE’J%@W/\ﬂﬁﬁ K S HE
SEE) o DL S A SE B A B 1Y
SR B S A © 500 BB SE A IR L 4
S 1 1 2 ) ] DA B T 45 B (EL R 22
FAELT RS RS -

KO AR EREESTEH
TN A 4% B R SE T A B 1 4R
T B S AR o

KWBRFTEEZEFDE

TEIS B A A0 8 8 BLIF BT Vammala
RO A E RS R B o %
EHRE—TER AT Tk — 4
FEAES > KRS 6 BRI Al
HET# e o

EFMM i HEEREET
Svartliden il T /v U #E— 2 Y
TEIRAE R -

TE Hiy HL () S 50 81 /\LLNatlonaI
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

22. SEGMENT INFORMATION (CONT’D)

(c) Disaggregation of revenue and major customers

(Cont’d)
Sweden Finland  Unallocated Total
By 2 E=Y. | AOE @t
2025 2025 2025 2025
2025F 2025% 2025%F 20255
AU$’000 AU$'000 AU$’000 AU$'000
TRT TRR TR TRT
Segment revenue 2B
Gold sales to external customers HANBEF S ERE 135,623 = = 135,623
Inter-segment sales R - 120,725 - 120,725
Elimination of inter-segment revenue &84 #6 ]ii 4 (120,725) - - (120,725)
Toll milling revenue S o 8,140 = = 8,140
Revenue from customers REEFzWE# 23,038 120,725 = 143,763
Other income/(expense) Hitlg A/ (F%)
Other revenue HAblg s 200 1,365 780 2,345
Other income HAbgg A = 202 866 1,068
Cost of sales B A (16,825) (40,735) = (57,560)
Management and administration R AT 3
expenses (770) (2,736) (4,700) (8,206)
Other operating (expense)/benefit  HAh &% (FA%) /34 (703) (2,746) 2,525 (924)
Finance costs W A (2,000) (750) 1,451 (1,299)
Foreign exchange gain/(loss) M Sk as,/ (K8) 789 4,770) (812) 4,793)
Other (expense)/income HAb (B32) /A (14) 854 29 869
(19,323) (49,316) 139 (68,500)
Pre-tax segment profit BRELAT 2 2 A 3,715 71,409 139 75,263
Income tax expense Fr 8RB % - (15,023) - (15,023)
Post-tax segment profit BB R 3,715 56,386 139 60,240
Sweden Finland Australia Total
g E=Y. | B @t
2025 2025 2025 2025
2025F 2025%F 2025 2025%
AU$’000 AU$’000 AU$’000 AU$’000
TET TR TET TR
Total assets EEME 58,958 127,979 58,949 245,886
Total liabilities BEHE 16,674 45,611 790 63,075

DRAGON MINING LIMITED
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

22. SEGMENT INFORMATION (CONT’D)

(c) Disaggregation of revenue and major customers

LR B R MR (4])
#HE20254E12 H31 H IF4ERE

22. DEREH (&)
(0 WERETEREFDE(H)

(Cont’d)

Segment revenue
Gold sales to external customers
Inter-segment sales

Elimination of inter-segment revenue

Toll milling revenue

Revenue from customers

Other income/(expense)

Other revenue

Other income

Cost of sales

Management and administration
expenses

Other operating (expense)/benefit

Finance costs

Foreign exchange gain/(loss)

Other (expense)/income

Pre-tax segment (loss)/profit

Income tax expense

Post-tax segment (loss)/profit

Total assets
Total liabilities

DRAGON MINING LIMITED
' KA R 2 A

Sweden Finland  Unallocated Total
B W ARIMBL st
2024 2024 2024 2024
20244F 20244 20244 20244
AU$/000 AU$/000 AU$/000 AU$'000
Fioe T Fioe T
palsil i
HINREF#EES 70,658 - - 70,658
SRR B - 66,547 - 66,547
B AR i 48 (66,547) - - (66,547)
ligg e 2,146 - - 2,146
REEF 2z 6,257 66,547 = 72,804
HB A,/ (BA)
HAbuk s 190 333 213 736
HAbug A = 1,669 920 2,589
B A (9,475) (42,133) = (51,608)
B RATHR S
(178) (1,982) (3,639) (5,799)
HoA S (B 57) /s (726) (2,993) 2,171 (1,548)
AR A (564) (822) 199 (1,187)
W s/ (B18) (29) 640 313 924
HAb (B30 /A (31) 163 = 132
(10,813) (45,125) 177 (55,761)
BRBiA D (HE)

EF (4,556) 21,422 177 17,043
Fr e bR - (4,167) - (4,167)
BREgAIB(ER)

S (4,556) 17,255 177 12,876

Sweden Finland Australia Total

B | L] Bt

At 31 At 31 At 31 At 31

Dec 2024 Dec 2024 Dec 2024 Dec 2024

#2024 20244 #20244F 20244

12H31H 12H31H 12H31H 12H31H

AU$/000 AU$000 AU$/000 AU$'000

Fioe TR Fie T

BEHRE 66,759 54,404 11,409 132,572
BEEE 15,464 33,318 1,026 49,808
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

23. ROYALTY CONTRACTS

@

(ii)

Hanhimaa royalty

The Group has a right to a 2% Net Smelter
Return (“NSR”) on future mineral production from
Agnico Eagle Mines Limited (“Agnico Eagle”) with
respect to the Hanhimaa Gold Project in northern
Finland. Agnico Eagle will have the right to buy
back 1 percentage point of the 2% NSR at any
time for €2.0 million cash. The Hanhimaa Gold
Project is an early-stage exploration project as at
31 December 2025 and therefore the Company
has not recognised any receivables from this
agreement, as the risk of reversal is considered
significant.

Endomines royalty

The Group has a right to a 1% NSR up to €1.5
million from Endomines Oy with respect to the
Mining Properties in the Hattu Schist Belt in eastern
Finland (“Mining Properties”) as described in the
Purchase Agreement dated 12 October 2006. The
NSR is only payable from the Mining Properties,
after the Mineral Resource as defined at the
Pampalo Gold Mine, at the date of sale has been
mined.

DRAGON MINING LIMITED
W OW WA R 2 A

LR IR R MR (4])
#HE20254E12 H31 H IR4EE
23. EANEEHN

()

(ii)

Hanhimaa##| &

A % [ %t Agnico Fagle Mines
Limited ([ Agnico Eagle]) A 25 Wit
ffHanhimaa®t &6 H #9 R AR BEY) 4
JRE B 0 O S (T3 0 ok ] s )
2% HER] o Agnico Eaglef$# HEiR
Ao R 8] DL 2.0 A 5 K T B g )
2% {16 R ] b B 18 B B o R
2025412 A31H > Hanhimaa i &
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

24. EXPENDITURE COMMITMENTS

(@) Exploration commitments
Due to the nature of the Group’s operations in
exploring and evaluating areas of interest, it is very
difficult to accurately forecast the nature or amount
of future expenditure, although it will be necessary
to incur expenditure to retain present interests in
mineral tenements. Expenditure commitments on
mineral tenure for the Group can be reduced by
selective relinquishment of exploration tenure or

LR B R MR (4])
#HE20254E12 H31 H IF4ERE
24, X &IE

(@) BhERANE
PR 7 A 452 8] A B8 R L R Al ) i 4 B
7T B SEB VR AR - MR A L
FEASCH DR BB A RE R - H
AR e e e T U R 2R S O
HH o 20 0 AT 138 43 11 M T U O R R
5 Hoh 1 BH SR IR o AT AR SR
% 7 AR A B B SR o DU AR
W fik 350 A A DR A5 1R 251K DL ) A A

by the renegotiation of expenditure commitments. AR R 2R KT o
The approximate minimum level of exploration
requirements to retain current tenements in good
standing is detailed below.
2025 2024
20255 20244
AUS$’000 AU$’000
TR TT
Within one year —4ER 51 64
One year or later and no later than ~ —#4F 52 & K A HLAR
five years 227 232
278 296
(b) Remuneration commitments (b) FrEAFEIE

Commitments for the payment of salaries and
other remuneration under long-term employment

ARYE S et H AT A 00 = 20008 10
A ST 37 4B e JH A 38 P ) 7 3 (R

contracts in existence at the reporting date but not WA WT :
recognised as liabilities are as follows:
2025 2024
20255 20244
AU$’000 AU$’000
FRT T
Within one year —4E R 709 677
One year or later and no later than  —4FELZ 18 KA IR TLAR
five years 3,543 2,709
4,252 3,386

Amounts disclosed as remuneration commitments
include commitments arising from the service
contracts of Directors and Executives referred
to in note 18. Directors and Executive Officers
Remuneration that are not recognised as liabilities
are not included in the Directors’ or Executives’
remuneration.

DRAGON MINING LIMITED
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e 75 IR 5 19 e BB AR M 51 8
e W) 3 3 e AT BON BUIRES & K
PR o REERE S AEAES &
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS

(@)

(b)

Financial risk management policies and objectives
The Group’s activities expose it to a variety of
financial risks: market risk (including currency
risk and commodity price risk), credit risk,
liquidity risk, and interest rate risk. The Group’s
overall risk management program focuses on the
unpredictability of financial markets and seeks,
where considered appropriate, to minimise
potential adverse effects on financial performance
without limiting the Group’s potential upside.

The Group uses different methods to measure
and manage different types of risks to which
it is exposed. These include monitoring levels
of exposure to foreign currency and gold price
risk and assessments of market forecasts for
foreign exchange and gold prices. Liquidity risk
is measured through the development of rolling
future cash flow forecasts at various gold prices and
foreign exchange rates.

Risk management is carried out by executive
management with guidance from the Audit and Risk
Management Committee under policies approved
by the Board. The Board also provides regular
guidance for overall risk management, including
guidance on specific areas, such as mitigating
commodity price, foreign exchange, interest rate
and credit risks, by using derivative financial
instruments.

The Group also has a risk management program to
manage its financial exposures that includes, but
is not limited to, the use of derivative products,
principally forward gold sales and foreign currency
contracts. The Group does not enter financial
instruments, including derivative financial
instruments, for trade or speculative purposes.

Primary responsibility for identification and control
of financial risks rests with the Board. The Board
reviews and agrees policies for managing each of
the risks identified below, including the setting of
limits for trading in economic derivatives, hedging
coverage of foreign currency and gold, credit
allowances, future cash flow forecast projections
and financial instruments if considered necessary.

Instruments recognised at amounts other than fair
value

The carrying amount of financial assets and
financial liabilities recorded in the consolidated
financial statements at amortised cost represents
their respective net fair values.

DRAGON MINING LIMITED
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#HE20254E12 H31 H IR4EE
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Notes to the Consolidated Financial Statements (Cont'd) 4= & BABSEFE M 2k (4)

For the year ended 31 December 2025 BE20254F12 431 H IL4EE
25. FINANCIAL INSTRUMENTS (CONT’D) 25. ST A ()
(c) Fair values for instruments recognised at fair value (c) BAFERIANIAEMAFE
At 31 December 2025, the Group has the following R20254F12 H31H » AREERER
trade receivables at fair value through profit or loss. AFERHE R E 5 REIGE IEJ(DT
As at 31 December 2025 As at 31 December 2024
R2025%12A31R 12024121131 H
Valuation  Valuation Valuation  Valuation
technique-  technique- technique-  technique-
Quoted market  non-market Quoted market  non-market
market  observable  observahle market  observable  observable
price inputs inputs price inputs inputs
Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total
fERE-  HERE- (k- fhfEHSE-
THRTEE FOETER MGMEE FiGTeE
nEEE  BABE @ BAME mHRE  WAME  BAME

(#-8) (8=R)  (8=§) g G-H B8 (B8 st
AUS000  AUS'000  AUS'000  AUS'000  AUS000  AUS000  AUS'000  AUS'000
TAn  TAr fAn fan  Thx  fix Tir  fin

Financial assets - FVTPL  MAZ A TEHEH

LREE 3,810 = - 3810 1,826 = - 1,826
The Group uses various methods in estimating the A B Bk T 2 A 7 15 A e Rl DR
fair value of a financial instrument. The methods M AF-E o %% 7k EeE
comprise:
Level 1: the fair value is calculated using quoted prices in active markets.
B PRI R T R R R
Level 2: the fair value is estimated using inputs other than quoted prices included in level 1 that
are observable for the asset or liability, either directly (as prices) or indirectly (derived
from price).
SRR s AT A BT B AR B AR LA S B R R T (R L (UG ) ] (R
R HEATAS ) ) i AR Ah 5T
Level 3: the fair value is estimated using inputs for the asset or liability that are not based on
observable market. Trade receivables relate to concentrate sales that are still subject to
price adjustments where the final consideration to be received will be determined based
on prevailing London Metals Exchange (“LME”) metal prices at the final settlement date.
Sales that are still subject to price adjustments at balance sheet date are fair valued by
applying a discounted cash flow model incorporating credit risk and forward pricing
to estimate the present value of the final settlement price using the LME forward metals
prices at balance date.
AR ’A%ﬁﬁﬂﬁﬁ#%ﬁ&ﬁ%ﬁ%ﬁ%%@%%%f%iii%%%iﬁ]\%@%ﬁ%f B 5 MBSO TH ST ]
B ARUAR RS TR 5 A7 B > i B e 26 A AR 4 S JB 52 oy T ([ iy S JB 52 5 T )
B A H BT R B BB A B E o BN AS T B AT sl BB AR B 45 > BIGE R 4503 F A2
i%ﬁ%@?i%ﬁ%%ﬁ%Lﬂ@)ﬂ@ o 17 B e v 4 5 B ) O B R R R A
MEEBERIBUE  HAFEALR -
The Group holds 2,582,910 shares in Aurion A% 4 B #§ A Aurion Resources [
Resources whose shares are quoted in Canadian 2,582, goﬂxﬂﬁfb\ > w48 A B LA
dollars. The shares are measured at fair value INERICHR R o &% 5 B0 4% 2 1 (H
with changes therein reflected in the consolidated AR HAEBBE SRR PR -
statement of profit or loss.
There were no transfers between Level 1 and Level AF A 5 — BB BB A 2 ) Sl AT e
2 during the year. A o
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025
25. FINANCIAL INSTRUMENTS (CONT’D)

(d) Credit risk

Credit risk represents the loss that would be
recognised if counterparties failed to perform as
contracted. The Group’s maximum exposures to
credit risk at reporting date in relation to each class
of financial asset is the carrying amount of those
assets as indicated in the consolidated statement of
financial position.

Credit risk is managed on a Group basis. The
Group’s credit risk predominantly arises from cash,
cash equivalents, deposits with banks and financial
institutions and other receivables.

The Group has policies in place to ensure that
sales of its products are made to customers with
an appropriate credit history. Credit risk may arise
in relation to financial guarantees given to certain
parties. Such guarantees are only provided in
exceptional circumstances and are subject to Board
approval. No financial guarantees have been given
during the year (2024: nil).

In relation to managing other potential credit risk
exposures, the Group has in place policies that
aim to ensure that derivative counterparties and
cash transactions are limited to high credit quality
financial institutions and that the amount of credit
exposure to any one financial institution is limited
as far as is considered commercially appropriate.
The credit quality of financial assets that are
neither past due nor impaired can be assessed by
reference to external credit ratings (if available) or
to historical information about counterparty default
rates.
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ﬁﬁ&%ﬁ?%%ﬁ A ] %
A% T < il O T B ) B
i {5 B JE B 5 s A B SR DL 3R BT R
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

(d) Credit risk (Cont’d)

Cash and cash equivalents
Counterparties with external

credit ratings
AA-
A+

Total cash and cash equivalents

Trade and other receivables
Counterparties with external

credit ratings
AAA
AA-

Counterparties with no defaults in

the past

Total trade and other receivables

A A 5 e Mk (A8)

#HE20254E12 H31 H IF4ERE

(d)

RERRESEEY
A b il B AP Hy 2 F 7

AA-
A+

Bl KB 25 E Y A

B 5 Rk H WA
A b B PR A2 F 7

AAA

AA-
HERER R TEO)UE SRy

54 5 B oAt B WS ek JE A R

For the purposes of determining credit exposures
on receivables, receivable amounts that have been
factored are evaluated against the credit rating of
the factoring bank, where the factored amount is

insured.

Environmental and other bonds
Counterparties with external

credit ratings
AA-
A+

Counterparties with no defaults in

the past

RERAMRES
A b B PR A2 F 7

AA-

A+
A AR I AR A T

Total environmental and other bonds B M HoAth {7 75 4 4848

DRAGON MINING LIMITED
' KA R 2 A

25. T A(E)

EER K (&)
2025 2024
20254 20244F
AU$’000 AU$’000
FRT TFWoC
73,552 40,313
33,660 -
107,212 40,313
918 825
491 468
1,626 1,277
3,035 2,570

fifE s B WSO S B 5 B B - R B
P Mg < 8 422 1R O IR R 2 < LY R
HERAT B9 AR B SOEAT A A

2025 2024
20254 20244
AU$’000 AU$’000
FET T T
16,082 12,587
24,270 -
40,352 12,587
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

(e)

Interest rate risk

Aok B 2 R B ke (A

)

#HE20254E12 H31 H IR4EE
25. £RIT A (&)

At balance date, the Group had the following
financial assets and liabilities exposed to interest
rate risk that are not designated as cash flow

hedges:

2025

Financial assets
Cash and cash equivalents
Environmental bonds

Financial liabilities
Lease liabilities

2024

Financial assets
Cash and cash equivalents
Environmental bonds

Financial liabilities
Lease liabilities

20255

EREE
e kEE%EY
BRbE R 2

ERAMH
HEAR

20245

THEE
Ble BB e %EY

RbERES

ERAR
HEAR

(e) F=EMEPx

%%%H=$%@%ﬁuTﬁmﬂ
R BLOR 4 8 F Bl U v

) 4l P I A
Floating Fixed Non- Average
interest  interest interest interest
rate rate  bearing Total rate
FEAE BEEME %28 @i FHF=E
Note AU$000 AU$'000 AU$’000 AU$'000 %
i3 THERT TER TER TET %
(1) 107,212 - - 107,212 3.8%
40,352 - - 40,352 1.9%
147,564 - - 147,564 3.3%
- 340 - 340 -%
- 340 - 340 -%
Floating Fixed Non- Average
interest interest interest interest
rate rate. bearing Total rate
FEAR  EEAE L) FCE Y /P
Note AU$'000 AU$'000 AU$'000 AU$000 %
k3 T#RT  F#EL  F#Ex  FEx %
(1) 40,313 - - 40,313 4.1%
12,587 - - 12,587 1.7%
52,900 = = 52,900 3.1%
- 407 - 407 -%
- 407 - 407 %

dr Includes HK$165.8 million (approximately AU$31.8
million) of restricted use net proceeds remaining from the
Company’s Placement of shares on 22 September 2025.

The Group regularly analyses its interest rate
exposure. Consideration is given to potential
renewals of existing positions, alternative financing
and/or the mix of fixed and variable interest rates.
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M ARG B ARAFE R 202549 H 22 A B
3 T 5 1 R 6k PR o 34
165.8 1 E WL (£931.8 EEIT) -

A4 [ 5 S A HL A R B o
FE BB AEEER 7%
PEmE & siR G 2 B KR B A= .
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

()

Foreign exchange risk

As the Group sells its bullion and gold concentrate
in USD and the majority of costs are denominated
in Swedish Krona (“SEK”) and Euro (“EUR”), an
appreciating EUR and SEK, or a weakening USD
exposes the Group to risks related to movements in
the USD:SEK and USD:EUR exchange rates.

Foreign exchange risk arises from future
commercial transactions and recognised assets
and liabilities denominated in a currency that is
not the entity’s functional currency. The risk can
be measured by performing a sensitivity analysis
that quantifies the impact of different assumed
exchange rates on the Group’s forecast cash flows.

As part of the risk management policy of the Group,
financial instruments (foreign exchange contracts)
may be used from time to time to reduce exposure
to unpredictable fluctuations in the USD:SEK and
USD:EUR exchange rates. Within this context,
programs undertaken are structured with the
objective of minimising the Group’s exposure to
these fluctuations.

The value of any financial instruments at any point
in time will, in times of volatile market conditions,
show substantial variation over the short-term.
The facilities provided by the Group’s various
counterparties do not contain margin calls.

The Company and Group’s financial performance
is also affected by movements in AUD:SEK and
AUD:EUR. In accordance with the requirements
of International Financial Reporting Standards,
exchange gains and losses on intercompany
loans that do not form part of the Company’s net
investment in foreign operations are recognised in
the consolidated statement of profit or loss.
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

(f) Foreign exchange risk (Cont’'d)

Ak B 2 e M ()

255

#HE20254E12 H31 H IR4EE

For the year ended 31 December 2025, the
Company did not enter or hold any foreign
exchange derivatives. At balance date, the Group
had the following significant exposure to foreign

currencies:

USD exposure

Entity with EUR functional currency
Cash and cash equivalents

Trade receivables

Environmental Bond

Entity with SEK functional currency
Cash and cash equivalents
Trade payables

Entity with AUD functional currency
Cash and cash equivalents

Net USD exposure

EUR exposure
Entity with AUD functional currency
Cash and cash equivalents

Entity with SEK functional currency

Cash and cash equivalents
Trade payables

Net EUR exposure

AUD exposure

Entity with EUR functional currency
Cash and cash equivalents
Intercompany loan

Entity with SEK functional currency
Intercompany loan

Net AUD exposure

DRAGON MINING LIMITED
W OW WA R 2 A

25. @R T A (&)

) HMEREEE(E)
HE2025F12 31 H IEFEE > AN
A e F] S7 5 A AT T A RE AT AR T
HojhgsEH > ALEEEA NI E
KA LB
2025 2024
20255 20244F
AU$’000 AU$’000
TR TR0
e »
PUFCIE B2 RE R e B i
Ba KRB &% EY 69,748 24,884
Z 5 REN R IE = 853
RERES 24,269 -
LA B #50 BII 1 2 T BE B 1 1) B 1
4 N R &5 AEY) 747 95
H 5y REA 3R (19) (4,808)
LI ICE B 2 BE B I n B i
4 N 455 30 15
ExERFE 94,775 21,039
BTER ‘
PITCE B T RE B IEHg B i
e kB E&5EY 30 2
w%ﬁﬁ%ﬁﬁwﬁﬁﬁw
B B B4 S 176 23
B 5 EAT #E (149) (374)
B EkREE 57 (349)
BT R
LUBOCE 2 RE B iy B i
4 S R &S5 5 369
8 N A A AR (2,666) 3,594
LA B 8 57 BT 1 2 T BE B 1 0 B 1
SE 8 A2 ] [ B K (6,521) (3,902)
BT R F A (9,182) 61
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

()

(g

Foreign exchange risk (Cont’d)

LR B R MR (4])
#HE20254E12 H31 H IF4ERE
25. T A(E)

f IMER(E)

2025 2024
20255 20244
AU$’000 AU$'000
TR Tt
HKD exposure 7 7T Bk
Entity with AUD functional currency LIBTCAE 23 T8 B A B e
Cash and cash equivalents Ba BB S EY) 33,660 519
Trade receivables B 5 RE WA 59 63
Trade payables B 5 REA FR (21) -
Net HKD exposure BrTEREE 33,698 582
CAD exposure T
Entity with AUD functional currency LIBUTIE B RE B Hn B e
Financial assets SRR 54 26
Entity with EUR functional currency LUBCTTIE 23 RE B iy e
Financial assets SR E 3,755 1,799
Net CAD exposure T E kR 3,809 1,825

Commodity price risk

The Group is exposed to movements in the gold
price. As part of the risk management policy
of the Group, a variety of financial instruments
(such as gold forwards and gold call options) may
be used from time to time to reduce exposure
to unpredictable fluctuations in the project life
revenue streams. For the year ended 31 December
2025, the Company did not enter or hold any
commodity derivatives (31 December 2024: nil).

The Group can be exposed to commodity price
volatility on the sale of gold in concentrate to
a certain third party in Finland, which is priced
on, or benchmarked to, open market exchanges,
specifically the LME. Where an exposure exists, it is
outlined as Trade and Other Receivables — FVTPL at
note 5.
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(g BEmEKRR
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A AR 3 JE B PR IEOR B — 4 0 A
42 [ W] BB AN IRp {1 ) 5 el 4 i T EL (A
WEEY AL R R > D
R AR TE H 35 i Ui 25 0 P A ] TE 9%
B R o #F 20254612 H31H 1k
SEFE 5 RN W) RT S7 8 A AT A
LA AR TR (20244612 A31H -
i) o

AL 1) 55 B A T 58 =07 i &
g B8 7€ oty I ] AE THD 5 7 o (A% 5 )
(LB - 5% 5 E AR I AN B T 35 22
Zy B (L HC 2 i 25 & Ja 22 5 B ) B
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Notes to the Consolidated Financial Statements (Cont'd) 42 & BA B EFE M 3k (4)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

(h) Sensitivity analysis

#HE20254E12 H31 H IR4EE
25. £RIT A (&)
(hy BRBEDH

The following tables summarise the sensitivity T 3 3 s A A A 4R 1 G RO A X
of the Group’s financial assets and liabilities to £ A8 B A 2 B K A BE JEL B AY 5
interest rate risk and foreign exchange risk. Had JREE - MR PPN - A B A R A
the relevant variables, as illustrated in the tables, ) - F)fﬁ,ﬁ\ﬁﬂ}i HEFr A5 %%}E
moved, with all other variables held constant, post- 1&{@%']&%@ ZF| 5B (N DR B
tax profit and equity would have been affected as o AR AR[R] FEUEEAT AT o

shown. The analysis has been performed on the

same basis for the prior year.

As at 31 December 2025

Financial assets
Cash and cash equivalents
Environmental bonds

Total (decrease)/increase

As at 31 December 2024

Financial assets
Cash and cash equivalents
Environmental bonds

Total (decrease)/increase

DRAGON MINING LIMITED
W OW WA R 2 A

SREE
B4 LB &5 EY
RS

BD) /BB

TREE

BeRBE%EEY

B RS

B,/ B

A2025F12H31H

Interest rate risk -0.25% Interest rate risk +0.25%

%R 8-0.25% MZER+0.25%
Profit Equity Profit Equity
A it Al i

Notes  AU$'000  AU$'000  AU$'000  AU$'000
i3 TRR TAR TERR TRR

(1) (268) (268) 268 268
(5) (101) (101) 101 101
(369) (369) 369 369

A20244F12H31H

Interest rate risk -0.25% Interest rate risk +0.25%

%8 BE-0.25% FIZ B +0.25%
Profit Equity Profit Equity
it Fl i il 4
Notes AU$’000 AU$’000 AU$'000 AU$'000
! Tl T File T
(1) (101) (101) 101 101
(5) (31) (31) 31 31
(132) (132) 132 132
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258 Notes to the Consolidated Financial Statements (Cont'd) 4= & BABSEFE M 2k (4)

!

For the year ended 31 December 2025 BE2025%12 H31 H ILEE
25. FINANCIAL INSTRUMENTS (CONT’D) 25. £V T A (%)
(h) Sensitivity analysis (Cont’d) (hy BREDH(E)
As at 31 December 2025 R2025F12A31H
Foreign exchange -10%  Foreign exchange +10%
SME-10% SME+10%
Profit Equity Profit Equity
Al & A B

Notes ~ AU$'000  AU$'000  AU$'000  AU$'000
i3 TAR TRR TR TRR

Financial assets SREE
Cash and cash equivalents Bla BB &5 EY (1) (10,440) (10,440) 10,440 10,440
Trade and other receivables o REMBERHE (2 (6) (6) 6 6
Financial assets — FVTPL PR IE A TER &

W e g E (3) (381) (381) 381 381
Intercompany loans SEB R B (4) (919) (919) 919 919
Environmental bonds RERES (5) (2,427) (2,427) 2,427 2,427
Financial liabilities SREE
Trade payables B 5 e 508 19 19 (19) (19
Total (decrease)/increase (BD) /s (14,154) (14,154) 14,154 14,154
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wE WA R A A —F L ER



Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

(h) Sensitivity analysis (Cont’'d)
As at 31 December 2024

Financial assets
Cash and cash equivalents
Trade and other receivables

Financial assets - FVTPL
Intercompany loans

Notes

ik

SREE
B4 RB4EEY (1)
B0 REMEREIE  (2)
PR ATER &

1 52 Pl (3)
SE IR R K (4)

Financial liabilities SREE
Trade payables 2V AN
Total (decrease)/increase WD) /18 s

(1)

(2)

Cash and cash equivalents include deposits at call at
floating and short-term fixed interest rates.

Trade receivables include AU$2.0 million (31 December
2024: AU$2.8 million) of gold in concentrate and gold
doré receivables denominated in USD. After year end, the
Company received payment for all USD denominated gold
concentrate and doré trade receivables.

The Group holds 2,582,910 shares in Aurion Resources
whose shares are quoted in Canadian dollars. The shares
are measured at fair value with changes therein reflected in
the consolidated statement of profit or loss.

Intercompany loans are denominated in AUD and SEK.
Though these loans are eliminated upon consolidation,
changes in the value of the loans due to movements in
exchange rates will influence the consolidated result, since
exchange gains or losses on intercompany loans that do not
form part of a reporting entity’s net investment in a foreign
operation are recognised in the consolidated statement of
profit or loss.

Interest bearing environmental cash bonds that have
historically been deposited with Swedish and Finnish
government authorities.

DRAGON MINING LIMITED
W OW WA R 2 A

wR A BB R MR (4]
#BE2025%E12 31 H ILFE

25. @R T A (&)

(hy BRBREDH(E)
82024412 A31H

Foreign exchange -10%

Foreign exchange +10%

SME-10% SME+10%
Profit Equity Profit Equity
i 1 il 1
AU$'000  AU$'000  AUS$'000  AUS$'000
TH#T T#T TH#T T
(2,591) (2,591) 2,591 2,591
(92) (92) 92 92
(183) (183) 183 183
(31) (31) 31 31
518 518 (518) (518)
(2,379) (2,379) 2,379 2,379

(1)

@)

B 4 L B <5 S 0 W) L A 42 7 58D ) R S
18] 72 A B B AR K

B o RE VST VE A 45 LA 35 T FHE B 4 K 1k
e A58 4 MEW K IE O F BRI (20244F
12A31H : 2.8 HHIRIT) - RERTE »
AN wI W AT DA 3 T S Y SRS T L2
B EE 5 EBHIER AR

NS ¥ # Aurion Resources 1)
2,582,910 LAy > 5% 28 w1 4y LA
ERICHRAE - ZFBR LA TER =
HEBAEG A RmR TR -

A1 [ 1 2 ] T A K u@m&%ﬁﬁ%ﬁ
{8 o fi B A% 55 B RO A 4 R I
ﬁ {FLE 3 5.0 5 500 65 2K {5 00

BER AU AR > R B R R
ﬁg%%ﬁ%%%@&% i 43 11 4
A2 ] TR B 0 R B S A e 30 s AR PR 5
{H i % P ERY

3 A TS il Bt 55 AT IERT B PR T 5
BHRBLEE S -
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

25. FINANCIAL INSTRUMENTS (CONT’D)

@

Liquidity risk

Liquidity risk arises from the financial liabilities of
the Group and the Group’s subsequent ability to
meet its obligations to repay its financial liabilities
as and when they fall due. The Group’s objective
is to maintain a balance between continuity of
funding and flexibility using bank loans and equity
raisings.

The Company has an AU$27.0 million unsecured
loan facility with AP Finance Limited (“Loan
Facility”) which includes the following:

e the Loan Facility interest rate is calculated
using the Hong Kong Interbank Offered Rate
(“HIBOR”) plus 3% per annum; and

e the Company may select the interest period
of one (1), two (2), or three (3) months
commencing on the Funding Date.

On 20 November 2025, the Company extended the
expiry date of its Loan Facility from 31 December
2026 to 31 December 2027. All other terms and
conditions remain unchanged. The Company has
not made any drawdowns at the date of this report.
The Loan Facility is available for immediate draw
down if required.

Management and the Board monitor the Group’s
liquidity reserve on the basis of expected future
cash flows. The information that is prepared by
senior management and reviewed by the Board
includes bi-annual cash flow budget and forecasts.

26. SIGNIFICANT EVENTS AFTER YEAR END

There are no significant events after year end as at the
date of this report.

DRAGON MINING LIMITED
' KA R 2 A

LR B R MR (4])
#HE20254E12 H31 H IR4EE

25. T A(E)

()

FEBESRER

T B A B AR B A B ) 4 R B
EURAREEERIBI TR ERE
FMMe @B ENEE N o AEEKH
12 5 (5 SRAT B3k L B AR SR G A
4 P 8 65 P R O R R A o

A\ T BLAP Finance Limited 5] &

27.0 F 5 o I A R A ([ &
] > HPESUTRE

o BRFKELE M AR Y A s SR AT
[e] S 3 £ R (A o 8R4 [) 6
PRAE R A 1) 04 23 % 15
&

. $“7TL%§%£@%H%
(N EH ~ )8 HS=
@HWMQ%

2025411 H20H » AR A&
Al B W H 2026412 H31H
FERFE2027F12H31H « T H
A 3K A A R AN 5 o m¢ﬁ%
HH > AR 2\ w) M 40 12 BRUAT: o] B K il
& o BERLE A T B R ] LR
RrE) H o

G K HE e AR R R AR B
mEEEALEE N E S
F e AR T e R S e R
MR B W R A R
T o

26. FREEAREE

AR H W > AR RAR S AT T R
HIH -
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Notes to the Consolidated Financial Statements (Cont'd) 42 & BA B EFE M 3k (4) 261

For the year ended 31 December 2025 BE2025%12 31 H 1L
27. PARENT ENTITY DISCLOSURE 27. BAREBREE
2025 2024
20254 20244
AU$’000 AU$’000
TR T#IT
CURRENT ASSETS RBEE
Cash and cash equivalents W4 R S5 EY 33,899 10,666
Trade and other receivables B 5 R HoAth S 3R IE 256 164
Financial assets S RE 54 26
Other assets Hoth & A 140 152
TOTAL CURRENT ASSETS REBEELE 34,349 11,008
NON-CURRENT ASSETS FRBEE
Property, plant and equipment Y2k - s Kk 145 137
Right-of-use assets o1 I 185 264
Investment in subsidiaries P B JEg A ) 4,478 4,477
Intercompany loans NPT EIN= o 9,187 309
TOTAL NON-CURRENT ASSETS FRBEEHLE 13,995 5,187
TOTAL ASSETS EE#E 48,344 16,195
CURRENT LIABILITIES nEBEE
Trade and other payables B 5 B A AT FOH 317 497
Provisions Eer i 241 239
Interest bearing liabilities FHE A 45 78
TOTAL CURRENT LIABILITIES REEEAEE 603 814
NON-CURRENT LIABILITIES FREBERE
Provisions Eer i 48 28
Interest bearing liabilities FHE A 143 188
TOTAL NON-CURRENT LIABILITIES FREIEEHEEE 191 216
TOTAL LIABILITIES EEHEE 794 1,030
NET ASSETS EERE 47,550 15,165
EQUITY o
Contributed equity EHEA 174,129 140,408
Reserves et A 5,866 (1,849)
Accumulated losses EEHEE (132,445) (123,394)
TOTAL EQUITY X 47,550 115,165
DRAGON MINING LIMITED Annual Report 2025
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Notes to the Consolidated Financial Statements (Cont'd)

For the year ended 31 December 2025

27. PARENT ENTITY DISCLOSURE (CONT’D)

At 1 January 2024

Profit for the year
Other comprehensive loss

Total comprehensive income/(loss)
for the year

At 31 December 2024

At 1 January 2025

Loss for the year
Other comprehensive income

Total comprehensive (loss)/income for
the year

Shares issued
Share issue transaction costs

At 31 December 2025

DRAGON MINING LIMITED
' KA R 2 A

R2024F1 818

Lanfigl
Htl 2

izl (B )
o

R2024F12A318

R2025%1 818

ERER
HAb 2wl

ERETE (FR) /
i A

CET R
Wty 875 AR

R20255127318

Aok B 2 A Pk (A

)

#HE20254E12 H31 H IF4ERE
27. BAREREE(E)

Convertible
Contributed  Accumulated Note Premium Other Total
Equity Losses Reserve Reserves Equity
TERAZE
EHRE Rt ER HERE Hitrfis EnaE
AU$'000 AUS$'000 AU$'000 AUS$'000 AU$'000
T T Tx T Tx
140,408 (123,601) 2,068 (3,643) 15,232
- 207 - - 207
- - - (274) (274)
- 207 - (274) (67)
140,408 (123,394) 2,068 (3,917) 15,165
140,408 (123,394) 2,068 (3,917) 15,165
- 9,051) - - 9,051)
- - - 7,715 7,715
- 9,051) - 7,715 (1,336)
34,578 - - - 34,578
(857) - - - (857)
174,129 (132,445) 2,068 3,798 47,550
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Financial Summary

The results and the assets and liabilities of the Group for
the past five financial years, as extracted from the Group’s
published consolidated financial statements are set out

below:

Results

Revenue
Profit for the year

Attributable to:

Owners of the Company

g

A TR i

DL AL RELS
E/NGE 2PN

Basic and diluted earnings 4 S A% Ji 4 2 A
per share (cents per share) (4,/fit)

Assets and liabilities

Total assets
Total liabilities

Total equity
Equity attributable to

owners of the Company

DRAGON MINING LIMITED
W OW WA R 2 A

EERARE

EE
AR

e
E/NE XE]
NBE A 1 2

S R 2

72 A 3 2 IR B BB BE R SE AR DL e
T B fR (F 8k 1 7 42 1 8 0 4 5 T 5

x)EIMT

Year ended 31 December

BZE12831BLLEE
2021 2022 2023 2024 2025
20214 20224 20234 20244 20255
AU$’000 AU$’000 AU$'000 AU$'000 AU$’000
T T T# T# TR
50,003 52,514 60,495 72,804 143,763
292 2,489 5,189 12,846 60,240
292 2,489 5,189 12,846 60,240
0.19 1.57 3.28 8.14 36.09

As at 31 December

R12A31H

2021 2022 2023 2024 2025
20214 20224F 20234F 20244F 20255
AU$’000 AU$’000 AU$'000 AU$'000 AU$’000
T T T¥ THo FHRET
95,300 104,878 108,315 132,572 245,886
(35,331) (44,282) (39,557) (49,808) (63,075)
59,969 60,596 68,758 82,764 182,811
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Tenement Register

P e e we i

Held at
31 December
2025
%
Tenements R2025%124
Project ID Name Type 31ARELH Area ha Expiry
15H ki BEEH BR % HEAE )
SWEDEN
b
Svartliden Svartlidengruvan Knr 1 EC 100 87.54 10 April 2027
Hh oA 3F 202744 /10H
Faboliden Faboliden K nr 1 EC 100 122.00 3 June 2029
o aF 2029%6H3H
2016:75 Faboliden nr 11 EP 100 496.67 4 August 2028
S IR 202848 4H
2024:149 Faboliden nr 85 EP 100 1,058.02 30 September 2027
A TIE 20274E9H30H
FINLAND
E=Y ]
Orivesi 2676 Orivesi MC 100 39.82 Valid
IRBRERT M
Jokisivu 7244 Jokisivu MC 100 48.32 Valid
PRIRRERT A
KL2015:0005 Jokisivu 2 MC 100 21.30 Valid
PRBERERT A
KL2018:0010 Jokisivu 3 MC 100 8.97 Valid
TR A
KL2024:0005 Jokisivu 4 MC 100 13.70 Valid
TR A
ML2017:0131 Jokisivu 7-8 EP 100 10.22 18 February 2027
TR 2027425 18H
ML2018:0082 Jokisivu 10 EP 100 461.37 27 March 2028
S TIE S 202843 H27H
Kaapelinkulma K7094 Kaapelinkulma MC 100 65.10 Valid
PRIRAE AT A3
Uunimaki ML2020:0020 Uunimaki 1 EP 0 89.22 27 July 2027
I 2027%7H27H
Vammala 1895 Stormi MC 100 157.53 Valid
SRR B
KL2021:0001 Stormi 2 MCA 0 3.08 ks
SRR
Note: B ek -
**  _ Area subject to application. P [
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