


Kingsrose is a disciplined minerals company focused 
on advancing high-quality assets and identifying new 
opportunities capable of creating meaningful shareholder 
value. With a strong balance sheet, experienced technical 
team and a proven ability to evaluate and develop  
prospective assets, the Company is focused on building a 
portfolio capable of delivering meaningful growth.

Kingsrose continues to advance its existing exploration 
projects while actively pursuing new opportunities that have 
the potential to create significant value. The Company applies 
a rigorous approach to project selection, prioritising assets 
with strong geological and development potential, market 
relevance and the opportunity to deliver attractive returns.
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Welcome from 
the Chairman

Welcome to Kingsrose’s 
2026 Annual Report. This 
report provides an overview 
of our activities and progress 
during the year, as well as the 
strategy we are pursuing to 
create long-term value for our 
shareholders.

Finnmark Project
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A significant milestone during the year was the 
appointment of Andrew (“Andy”) Caruso as 
Chief Executive Officer. Andy brings extensive 
international mining, exploration and corporate 
experience, together with a strong track 
record of identifying opportunities, advancing 
projects and creating value. His appointment 
reflects the Board’s commitment to ensuring 
Kingsrose has the leadership, experience and 
capability required to identify, evaluate and 
execute opportunities that can accelerate 
value creation for shareholders as the 
Company enters its next phase of growth.

Our focus is on building a diversified 
portfolio of high-quality mineral assets that 
can deliver long-term shareholder returns. 
While exploration remains an important part 
of our business, we are actively evaluating 
opportunities across the mining lifecycle, 
including advanced exploration, development 
and early-stage mining assets. These 
opportunities may include critical minerals, 
precious metals, base metals and other 
commodities where we believe our technical 
expertise and disciplined approach can create 
value. We will continue to apply rigorous 
investment criteria, seeking opportunities 
that can accelerate our ability to generate 
shareholder returns.

Our existing portfolio continues to provide 
an important foundation for this strategy. At 
the Penikat Project in Finland, we continued 
to progress the drill permitting process and 
engage with relevant stakeholders as we work 

towards unlocking the substantial potential of 
this globally significant platinum group element 
project. While the permitting pathway has 
taken longer than originally anticipated, we 
remain confident in the quality of the project 
and the extensive technical work completed 
to date.

In Norway, following BHP’s decision to 
conclude funding under the Finnmark 
Exploration Alliance, our focus has shifted 
towards identifying a suitable strategic partner 
to advance the project. The exploration 
undertaken through that alliance has 
generated valuable geological knowledge, 
improved our understanding of the district 
and established a strong technical foundation 
for future work. We believe a partnership 
approach provides the best opportunity 
to maximise the value of this project while 
maintaining disciplined capital allocation.

At Råna in Norway, we continue to evaluate 
the optimal pathway to unlock value from 
the project, including potential strategic 
partnerships.

We have continued to maintain a disciplined 
approach to capital allocation, ensuring that 
our investment decisions are focused on 
opportunities that have the greatest potential 
to deliver value for shareholders. This 
approach provides the flexibility to progress 
our priority assets while also pursuing 
opportunities to strengthen and diversify our 
portfolio.

Looking ahead, our priorities are clear. 
We will continue advancing the Penikat 
permitting process, seek the right partner for 
the Finnmark Project and actively evaluate 
opportunities to add high-quality mineral 
assets to our portfolio. We will remain focused 
on building a business capable of generating 
long-term shareholder value through careful 
selection of opportunities, technical excellence 
and disciplined execution. On behalf of the 
Board, I would like to thank our employees, 
contractors, partners, local communities 
and shareholders for their continued support 
throughout the year.

With an experienced leadership team, a clear 
strategic direction and a commitment to 
responsible value creation, Kingsrose is well 
positioned to pursue the opportunities ahead.

Sincerely,

Dr. Mike Andrews 
Non-Executive Chairman

Dear Shareholders,

The past year has been one of 
transition and strategic focus for 
Kingsrose. As global demand 
for resources continues to 
grow, our objective remains 
clear: to build a portfolio of 
high-quality assets capable of 
delivering meaningful value 
for shareholders through 
disciplined investment, 
technical excellence and 
responsible development.
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Portfolio  
at a glance Penikat Project

Commodity
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Advance to drilling
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Råna Project
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Cu
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Strategic review
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Evaluate partnership pathways
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FY2026 Highlights

Operations
Finnmark Project​

13,144 line kilometres of airborne EM completed
Completed a major airborne electromagnetic survey across 
Finnmark, identifying 23 high-priority EM conductors that 
provide targets for potential massive sulphide mineralisation 
associated with mafic-ultramafic intrusions.

1,665 line kilometres of AGG completed
Completed a further 1,665 line kilometres of airborne gravity 
gradiometry (AGG), bringing total AGG coverage across 
Finnmark to 6,730 line kilometres. The additional data 
improves resolution and complements existing magnetic 
and EM datasets, supporting the mapping of inferred  
mafic-ultramafic intrusions and potential magma pathways.

Integrated 3D regional geological model 
completed
Integration of geological, geophysical and geochemical 
datasets resulted in the identification of more than 30 
priority copper-nickel-gold-PGE targets across the 
Finnmark Project area.

950 km² of additional landholding secured
Expanded the Finnmark landholding by approximately 
950 km² to 3,850 km² following positive results from the 
Company’s technical work programmes, strengthening the 
overall exploration footprint and future targeting potential.

Penikat Project

A short field program was conducted in June 2026 to  
confirm mapped AP reef stratigraphy within Area 6 to aid  
in future drill planning.

Advanced permitting activities for Area 6
Progressed the permitting pathway for Area 6, including 
completion and submission of the required Natura 2000 report, 
submission of Exploration Permit Applications to the Finnish 
mining regulator, Tukes, and an application to Tukes for an 
Enforcement Order.

Progressed permitting activities across Areas 2–5
Continued advancing the permitting process across Areas 
2–5, including submission of Natura 2000 report, Exploration 
Permit Applications, preparation of Derogation Permits, and 
Enforcement Order applications for Areas 4 and 5.

Advanced Area 1 permitting and legal process
Continued to progress the Area 1 permitting pathway, including 
preparation of a Derogation Permit application and submission 
of a detailed rejoinder to the Supreme Administrative Court in 
support of Tukes’ application for leave to appeal.

Penikat Project
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FY2026 Highlights

Sustainability

Finnmark Project

Biodiversity

1​ Flora Surveys

3​ Fauna Surveys​

Rights of Indigenous 
Peoples​

2 Full-Time Sámi Employee​s

~35 Interactions with Sámi 
rightsholders

>30 Sámi Consultants/Contractors 
Engaged

~$550K​ Spend on Sámi Businesses

Bribery and Corruption​

1​ External Compliance Review

0 Bribery and Corruption Incidents​

Our People​

11 Full-Time Employees​

4​ Contract/Part-Time Employees

Health and Safety​

18,680 Project Hours Worked​

1 Lost Time Injuries​

0​ Significant Potential Incidents​

2​ Near Misses​

54 Lost Time Injury Frequency Rate 
(LTIFR)

54 Total Recordable Injury Frequency 
Rate (TRIFR)

Local Communities​

4 Newsletters Released

Economic Impacts  
and Employment​

4​ ¹ Local Team Members​

~$1.1M​ ² Contribution to Finnish Economy​

~$300K​ ¹ Contribution to Finnish Regional 
Economies

~$4.1M​ ³ Contribution to Norwegian 
Economy

~$1.4M​
1,4 Contribution to Norwegian 
Regional Economies

Water Stewardship​

1 Project Area Sampled

2 Samples Collected

¹ �Within 100km of projects

² �Includes contribution to Finnish regional economies

³ �Includes contribution to Norwegian regional economies and 
spend on Sámi businesses 

4 �Includes spend on Sámi businesses 
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Financial 
Review

Income Statement
The Group recorded a net loss after tax for 
the year ended 30 June 2026 of $3,827,457 
(2025: $4,816,936), largely contributed by  
the following significant items:

•	 Corporate and operational support costs  
of $3,523,453 (2025: $4,781,871).

•	 Other income of $1,099,243 (2025: 
$1,549,876) consisting of bank interest 
from term deposits of $797,723 (2025: 
$1,067,806) and management fees of 
$241,632 (2025: $466,217) in relation to 
the BHP alliance.

•	 Exploration and evaluation expenditure of 
$1,357,768 (2025 $1,558,374) mainly on 
the Rana and Penikat projects.

Expenditure was less than the prior year 
mainly due to decreased costs on the Rana 
project by $0.5 million offset by an increase  
on the Penikat project by $0.2 million.

Financial Position
At 30 June 2026 the Group’s net assets  
were $22,582,528 (2025: $26,334,936).

Assets
At reporting date, the Group’s total current 
assets were $18,417,486 which represents 
a decrease of $9,421,442 over the year 
ended 30 June 2026. This movement was 
primarily driven by a decrease of $9,170,565 
in cash and cash equivalents, represented 
by net outflows of $4,939,972 in respect of 
the BHP alliance, and net outflows in relation 
to other exploration costs, corporate and 
operational support costs and income from 
interest and management fees of $3,835,742. 
Prepayments decreased by $248,267.

Non-current assets of the Group stood at 
$6,315,851 at balance date, $56,115 less 
than the balance at 30 June 2025, mainly due 
to write-off of exploration tenure in Finland.

Liabilities
At reporting date, the Group’s total liabilities 
were $2,150,809 representing a decrease 
of $5,725,149 over the year ended 30 June 
2025, mainly due to the expenditure of 
unspent funds provided by BHP from the prior 
year under the exploration alliance agreement.

Group Cash Flows 
and Liquidity
At 30 June 2026 the Group held cash  
and cash equivalents of $18,116,018  
(2025: $27,286,583).

Cash flow from operating activities for the  
year ended 30 June 2026 was a net cash 
outflow of $8,775,714, primarily due to 
disbursements during the year for corporate, 
operational support, exploration and 
evaluation expenditure, offset by interest 
income and unspent funds received by BHP.

Cash flow from investing activities for the  
year ended 30 June 2026 was a net 
cash outflow of $65,744, primarily due to 
disbursements during the year for acquisition 
costs related to exploration.

Cash flow from financing activities for the  
year ended 30 June 2026 was a net cash 
outflow of $175,531 related to repayment of 
lease liabilities.
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Kingsrose Mining Limited has 
prepared this report based on 
information available to it.

The information contained in this report 
contains forward looking statements and 
forward-looking information, which are 
based on assumptions and judgements of 
management regarding future events and 
results. Such forward looking statements 
and forward-looking information involve 
known and unknown risks, uncertainties, and 
other factors which may cause the actual 
results, performance or achievements of the 
Company to be materially different from any 
anticipated future results, performance or 
achievements expressed or implied by such 
forward looking statements. Such factors 
include, among others, the actual market 
prices of commodities, the actual results of 
current exploration, the availability of debt and 
equity financing, the volatility in global financial 
markets, the actual results of future mining, 
processing and development activities, receipt 
of regulatory approvals as and when required 
and changes in project parameters as plans 
continue to be evaluated.

The information relating to the Penikat 
Exploration Target is extracted from the  
ASX Announcement entitled “EXPLORATION 
TARGET ESTIMATED FOR THE PENIKAT 
PROJECT, FINLAND” created on 28 June 
2022, prepared by Jeremy Witley as the 
Competent Person as defined in the 2012 
Edition of the “Australasian Code for Reporting 
Exploration Results, Mineral Resources and 
Ore Reserves” and is available to view on 
www.kingsrose.com. The Company confirms 
that it is not aware of any new information or 
data that materially affects the information 
included in the original market announcement. 
The Company confirms that the form  
and context in which the Competent  
Person’s findings are presented have not  
been materially modified from the original 
market announcement.

The information in this report that relates to 
Exploration Results at Råna, Penikat, Finnmark 
and Central Finland projects, is based on 
information compiled under the supervision of 
Peter Dodds, who is a Member and Chartered 
Professional (Geology) of the Australasian 
Institute of Mining and Metallurgy and is a 
full-time employee as Head of Exploration 
for Kingsrose Mining Limited. Mr Dodds has 
sufficient experience that is relevant to the 
style of mineralisation and type of deposit 
under consideration and to the activity which 
he is undertaking to qualify as a Competent 
Person as defined in the 2012 Edition 
of the “Australasian Code for Reporting 
Exploration Results, Mineral Resources and 
Ore Reserves.” Mr Dodds consents to the 
inclusion in this report of the matter based 
on his information in the form and context in 
which it appears.Forward 

Looking 
Statements
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ASX Announcements​
Tables 1 to 4 summarise key ASX announcements referred to throughout this Annual Report.

Table 1: ASX Announcements, Finnmark

Date Announcement

8 July 2025 Kingsrose Identifies Six Clusters of Conductive Anomalies at 
Virdnechokka, Finnmark, Norway – Potential for Intrusion Hosted 
Copper-Nickel-PGE Mineralisation

21 August 2025 Kingsrose Identifies a Further Eight Conductive Anomalies 
Prospective for Copper-Nickel-PGE Mineralisation in Norway

2 March 2026 AEM Survey Identifies Nine Additional Conductive Anomalies 
Prospective for Copper-Nickel-PGE Mineralisation in Norway

21 May 2026 Kingsrose Announces Conclusion of BHP Finnmark Alliance

Table 2: ASX Announcements, Penikat

Date Announcement

10 November 2021 Kingsrose to Acquire Element-46 and a 100% Interest in Two  
PGE-Nickel-Copper Exploration Projects in Scandinavia

24 November 2021 Resampling Confirms and Extends Mineralisation on the AP Reef, 
Penikat PGE-Nickel-Copper Project

14 March 2022 Kingsrose Announces Further High-Grade PGE-Nickel-Copper 
Results of Drill Core Resampling at the Penikat Project, Finland

5 May 2022 Significant Rhodium Mineralisation Confirmed at the  
Penikat Project, Finland

28 June 2022 Exploration Target Estimated for the Penikat Project, Finland

22 December 2025 Kingsrose Provides Administrative Court Decision for the Area 1 
Penikat Project, Finland

9 February 2026 Penikat Project, Finland, Permitting Update

13 April 2026 Kingsrose Provides Permitting Update for its Penikat  
Platinum/Palladium Project, Finland

Table 3: ASX Announcements, Råna

Date Announcement

18 January 2023 Kingsrose Enters Transaction on the Brownfield Råna  
Nickel-Copper-Cobalt Project, Norway

6 March 2023 Kingsrose Enters Option Agreement to Acquire Råna Nickel AS

25 July 2023 Kingsrose Announces First Completion of the Company's Staged 
Investment into the Råna Project

4 March 2024 Kingsrose Announces Exercise of Option to Further Consolidate  
Råna Project Ownership

4 September 2024 Kingsrose Announces Completion of Drilling and Acquisition of 51% 
of the Råna Project

Table 4: ASX Announcements, Central Finland

Date Announcement

12 February 2025 Kingsrose-BHP Alliances Announce High Grade Rockchips  
and Provide Progress Update

28 February 2025 Kingsrose Acquires the Jakon Project, Finland

Page 10Kingsrose 2026 Annual Report









A Disciplined Approach  
to Growth
Kingsrose is focused on identifying 
opportunities that demonstrate strong 
technical merit and have the potential to 
materially enhance the Company’s portfolio.

Key considerations include:

Creating Long-Term 
Shareholder Value
By remaining selective, disciplined and 
focused on quality, Kingsrose aims to 
strengthen its portfolio, create new  
pathways for growth and build long-term  
value for shareholders.

Business Development
During FY26 the Company broadened its 
strategic focus to include the evaluation of 
high-quality precious metals, base metals and 
critical minerals opportunities. The Company 
is assessing assets globally that have the 
potential to complement the existing portfolio 
and accelerate long-term shareholder value.

The Company is evaluating a range of 
potential acquisitions, joint ventures, and 
strategic partnerships. Kingsrose is seeking 
opportunities where its technical expertise 
and exploration capabilities can be applied 
to unlock value and where there is a clear 
pathway to meaningful growth. 

The Company will remain selective in its 
approach. Each opportunity is being assessed 
on its individual merits, with a focus on 
geological quality, exploration upside, capital 
requirements, jurisdiction and the potential to 
deliver attractive returns for shareholders.

Quality 

Strong geological and technical 
fundamentals, with the potential  
to support significant mineral 
discoveries, future mine development 
or project re-start.

Upside 

Meaningful exploration and resource 
growth potential with opportunities  
to grow the scale and quality of a 
mineral asset.

Strategic fit 

Assets that complement Kingsrose’s 
existing portfolio, capabilities and 
expertise, while providing a clear  
pathway to value creation.

Capital efficiency 

The potential to generate meaningful 
value through disciplined and  
targeted investment.

Jurisdiction 

Favourable regulatory, permitting and 
operating environments that support 
responsible and efficient exploration 
and project development.

Råna Project

Executing the Next Phase of Growth

Page 14Kingsrose 2026 Annual Report



Activities 
Review

Finnmark Project

Finnmark Project, Norway

Reaffirmed the potential for discovery 
of significant magmatic Cu-Ni-PGE 
and orogenic Au systems. Developed a 
strategy to target both in the upcoming 
2026 field season.

Initiated engagement to seek a joint 
venture partner to fully or co-fund future 
exploration across the Finnmark Project.

Strengthened relationships with the 
municipalities of Porsanger, Karasjok  
and Kautokeino, as well as local 
communities and rightsholders,  
including reindeer herders.

Secured helicopter and all-terrain vehicle 
(ATV) dispensations from the Karasjok 
and Kautokeino municipalities, providing 
greater flexibility for future summer and 
autumn exploration programmes.

Penikat Project, Finland

Advanced mapping activities across  
Area 6 and refined the permitting strategy 
to prioritise Area 6 and facilitate drilling  
as soon as the necessary approvals  
are obtained. 

Submitted the Natura 2000 report for 
Area 6, which is under review by the 
environmental regulator (LVV) and  
state landowner (Metsähallitus) 
representing a key milestone towards 
obtaining the statutory approvals  
required to commence drilling. 

Submitted the Natura 2000 report for 
Areas 2–5 to Tukes, for onward review  
by LVV and Metsähallitus. 

Submitted Exploration Permit Applications 
to Tukes covering Area 6, Areas 4 and 
5, and Areas 2 and 3, and applied for an 
Enforcement Order for Area 6. 

Progressed permitting for the remaining 
areas, including development of Derogation 
Permit applications for Area 1, Areas 2 
and 3, and Areas 4 and 5, together with 
Enforcement Order applications for Areas 
4 and 5. 

Confirmed the drilling window for Area 
6, which is located outside the Natura 
2000 area. Subject to Exploration Permit 
approval, drilling can take place between  
1 August and 31 March each year.

Råna Project, Norway

The Company considers that the  
Råna Project is highly prospective for 
Ni-Cu-Co discovery and is evaluating 
an optimal path forward for the project, 
including discussions with potential joint 
venture partners.

Central Finland Project 

During the year, Kingsrose formally 
relinquished its exploration tenure across 
the Central Finland Project, including  
the Jakon Project tenure acquired from 
Rio Tinto (see ASX announcement dated 
28 February 2025). No further exploration 
work is planned, and the process of 
transferring the relevant exploration  
data to the Geological Survey of Finland 
has commenced.
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Social Performance and Permitting

The Company believes 
Finnmark represents a highly 
prospective, large-scale 
opportunity, with regional 
exploration identifying 
multiple priority PGE-copper-
nickel-gold targets and 
providing a strong foundation 
for further exploration and 
potential partnerships.

A key component of responsible exploration 
in Sápmi is working towards free, prior, and 
informed consent (FPIC) with potentially 
impacted rightsholders. Kingsrose works 
closely with Protect Sápmi, reindeer herding 
districts and other Sámi rightsholders to 
understand traditional land use, communicate 
planned activities and minimise potential 
impacts on cultural practices and livelihoods.

The Company’s approach is supported by 
the contribution of Sámi Country Manager 
Kjell Magne Grønnli and Sámi Kautokeino 
Community Contact Roy Arthur Olsen. Their 
strong relationships and local knowledge 
provide valuable support in building trust and 
facilitating meaningful consultation across the 
Karasjok and Kautokeino communities.

Municipalities are responsible for approving 
dispensations under the Motor Traffic Act 
for the use of all-terrain vehicles (ATVs) 
and helicopters. For the 2026 summer field 
programme, Kingsrose received approval for 
100% of dispensations applied for. Given the 
importance of reindeer husbandry in Karasjok 
and Kautokeino, municipalities consult with 
relevant rightsholders as part of their decision-
making process. The successful receipt of 
these approvals reflects the effectiveness of 
Kingsrose’s collaborative approach to planning 
low-impact exploration activities.

The new Norwegian Minerals Act, which 
replaced the 2009 Act, was adopted by 
the Norwegian Parliament (Storting) and 
came into effect on 1 July 2026. The revised 
legislation aims to streamline permitting 
processes while strengthening Sámi rights, 
reflecting Norway’s focus on balancing 
resource development with Indigenous 
rights. Kingsrose’s tenure is subject to 
transitional provisions, meaning the new 
Minerals Act will not affect exploration 
activities until 2029.

Through multiple years of exploration activities 
in Finnmark, Kingsrose has developed a strong 
understanding of the statutory permitting 
requirements and the importance of early and 
ongoing engagement with rightsholders (reindeer 
herders) and stakeholders, to support responsible 
exploration and reduce permitting risk.

The Finnmark Project is subject to a 
comprehensive regulatory framework, including 
the Finnmark Act, the Minerals Act, the Sámi 
Act, and the Norwegian Constitution. These 
frameworks recognise the rights of the Sámi 
people as Indigenous Peoples, consistent with 
Norway’s commitments under International 
Labour Organisation (ILO) Convention 169 and 
the United Nations Declaration on the Rights of 
Indigenous Peoples (UNDRIP).

Kingsrose has developed a proactive approach 
to rightsholder and stakeholder consultation, 
and responsible exploration, which includes:

•	 Consulting regularly with rightsholders  
and stakeholders.

•	 Undertaking pre-drilling cultural  
heritage surveys.

•	 Completing pre-drilling flora assessments.

•	 Improving understanding of traditional  
land use.

•	 Developing impact and benefit sharing 
mechanisms at an early stage of  
exploration planning.

FY27 Priorities

Progress discussions with  
potential joint venture partners.

Continue refining priority  
Cu-Ni-PGE-Au targets.

Maintain community and  
Sámi consultation to support  
future exploration.
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Penikat Project,  
Finland
45 78

Pd Pt
28 29

Ni Cu

Strategic Role

Near-term value catalyst through  
first drilling

Project Overview
Kingsrose’s Penikat Project is located in 
northern Finland and is considered highly 
prospective for platinum group elements 
(‘PGE’), nickel and copper mineralisation.

Penikat is part of a broader region of 
northern Finland known for its potential to 
host significant mineral deposits. The project 
contains several known mineralised horizons 
and remains relatively underexplored, 
providing opportunities for further discovery 
and growth.

The Company continues to progress 
exploration and permitting activities across  
the project. Area 6 represents an important 
near-term exploration opportunity, being 
located outside the Natura 2000 area, with 
drilling planned to test priority targets.

The work completed to date continues 
to support the strong prospectivity of 
Penikat for PGE-Ni-Cu mineralisation 
and the potential for further discoveries. 
With further exploration planned, Penikat 
remains an important part of Kingsrose’s 
Finnish portfolio and an opportunity to 
create long-term value for shareholders.
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Integrated Sustainability Approach

The Company believes  
Penikat remains one of 
Europe’s most compelling 
undeveloped PGE exploration 
projects and continues to 
provide significant upside  
as permitting advances 
towards drilling.

FY27 Priorities

Progress the Area 6 Exploration  
Permit through the regulatory process.

Advance Area 6 to drilling,  
subject to permitting.

Continue advancing permitting  
across all areas.

The Company’s revised permitting strategy, 
which prioritises Area 6, reflects Kingsrose’s 
commitment to balancing the advancement 
of the Penikat Project with responsible 
environmental management. Area 6 is located 
outside the Natura 2000 and Mire Protection 
areas, providing a pathway to progress 
exploration while maintaining appropriate 
environmental safeguards.

Kingsrose remains committed to transparent 
engagement and responsible exploration 
practices as it advances the Penikat Project.

Kingsrose recognises that responsible 
exploration requires careful consideration 
of environmental values, biodiversity and 
stakeholder interests. The Company’s 
approach is to integrate environmental 
management principles throughout the 
exploration lifecycle, from early planning  
and permitting through to field activities.

At the Penikat Project, environmental 
considerations have been central to the 
permitting strategy. Kingsrose has undertaken 
detailed environmental assessments, including 
Natura 2000 report, ecological surveys and 
impact assessments, to understand potential 
interactions between exploration activities and 
the surrounding environment.

The Company has designed its proposed 
exploration programmes to minimise potential 
impacts through careful planning, defined 
operational controls and mitigation measures. 
These include consideration of sensitive 
environmental areas, timing of activities and 
ongoing engagement with relevant Finnish 
authorities and landowners.

Kingsrose continues to work collaboratively 
with the Finnish mining regulator (Tukes), 
environmental regulator (LVV), state 
landowner (Metsähallitus) and other 
stakeholders to ensure exploration activities 
are undertaken responsibly and in accordance 
with Finnish environmental requirements.
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Råna Project,  
Norway

27

Co
28 29

Ni Cu

Strategic Role

Strategic asset with multiple value 
realisation pathways.

Project Overview
The Råna Project is located in Nordland  
County, Norway, approximately 37 kilometres  
by road west of the town of Narvik and its  
deep-water, ice-free port. The port is a major 
logistics hub, handling approximately 18–20 
million tonnes of cargo annually, primarily 
associated with Swedish iron ore operations.

The Råna Project comprises 24 contiguous 
exploration licences covering approximately  
211 km² and is being explored under two 
separate agreements.

Kingsrose has earned a 51% interest in five 
exploration permits totalling 28 km² through  
a Transaction Implementation Agreement with 
Scandinavian Resource Holdings (SRH) and 
Global Energy Metals Corporation (GEMC)  
(see ASX announcements dated 18 January 
2023 and 4 September 2024).

In addition, Kingsrose exercised its option 
under the EMX Royalties (EMX) Option 
Agreement to acquire 100% ownership of 
Råna Nickel AS, which holds 19 exploration 
licences covering 183 km² (see ASX 
announcements dated 6 March 2023 and  
4 March 2024).

The Company completed the required 
expenditure and drilling commitments during 
FY25, earning a 51% interest in the Råna 
Project under the SRH agreement (see ASX 
announcement dated 4 September 2024).

Finnmark Project
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Figure 4: Financial Year Health and Safety Statistics

safety culture and the fit-for-purpose systems 
that support it. 

During FY26, while undertaking summer flora 
surveys at Penikat, a consulting ecologist 
slipped on a moss-covered rock and sprained 
her ankle, resulting in seven days away from 
work. This was the first lost time injury since 
summer 2023.

During the reporting year, more than 18,680 
hours were worked across the projects. In 
addition to the lost time injury, two near misses 
were reported. As a result, the Company’s 
LTIFR and TRIFR for the financial year were 
both 54, compared with zero in the previous 
financial year. (See Figure 4). 

•	 supporting exploration activities that 
are consistent with statutory permitting 
requirements and voluntary consultation.

•	 helping to de-risk permitting pathways 
through a strong understanding of regulatory 
processes, including appeal pathways; and

•	 supporting co-designed work programmes 
that minimise impacts, maximise benefits 
and build trust with rightsholders, 
stakeholders and regulators.

Kingsrose remains committed to transparent 
communication and continuous improvement, 
with the aim of strengthening trust and 
maintaining its position as a responsible 
partner in the communities in which it operates. 
The Company is also proud of its health and 

Sustainability is integral to Kingsrose’s value 
creation strategy. It supports lower-risk project 
acquisition, strengthens our attractiveness to 
potential partners and helps de-risk permitting 
pathways across our existing portfolio.

Kingsrose applies this approach in 
practice through detailed sustainability 
due diligence on potential acquisitions, 
constructive consultation with rightsholders 
and stakeholders, and the incorporation of 
environmental and social considerations into 
project planning and delivery. These principles 
help to minimise impacts, improve decision-
making and support more efficient and 
responsible project advancement.

The Company’s integrated sustainability 
approach provides benefits across the full 
lifecycle of its activities, including:

•	 supporting the evaluation of potential 
merger and acquisition opportunities  
with an acceptable environmental and  
social risk profile and a clear pathway 
through exploration and, where relevant, 
future development.

•	 strengthening Kingsrose’s attractiveness 
to potential partners through responsible 
exploration, transparent communication, 
and collaborative consultation with 
rightsholders and stakeholders.

Responsible exploration is not 
separate from value creation 
- it is fundamental to the 
Company’s ability to secure 
permits, attract partners and 
advance projects efficiently.
We view health and safety as an ongoing 
commitment rather than a destination. 
Through consistent attention and 
engagement, we will continue to prioritise 
health and safety by strengthening our 
systems, delivering task-specific training and 
maintaining a strong safety culture.
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Our Leadership

The Kingsrose Board of 
Directors and CEO, as stewards 
of the Company provide 
strategic oversight, guidance, 
and governance across all 
business activities. The Board 
and CEO sets the Company’s 
long-term direction, review 
exploration and acquisition 
opportunities, evaluate key 
risk, and ensure appropriate 
mitigation measures are in 
place. Its focus is on high-quality 
projects, securing new growth 
opportunities, and creating  
long-term shareholder value.

Finnmark Project
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Dr Coughlin is an exploration geologist with over 30 years’ of experience exploring 
for gold, copper, base metals and oil in Australasia, the Americas, Asia, the Middle 
East, and Eastern Europe. Dr Coughlin was responsible for the discovery of 
new gold deposits in Peru and Armenia. He has held senior positions with major 
companies and founded and listed two successful exploration companies on the 
Toronto Stock Exchange.

Tim Coughlin 
Non-Executive Director

•	 BSc, MSc, PhD, FAusIMM, MSEG

•	 Independent Non-Executive 
Director 
Resigned: 18 May 2026

Other Directorships:

President and CEO - Royal Road 
Minerals Limited

Special Responsibilities:

Member of the Audit and Risk 
Committee

Member of the Remuneration 
Committee

Central Finland
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Directors’ Report

The Directors submit their  
report of the “Consolidated 
Entity” or “Group”, being 
Kingsrose Mining Limited 
(“Kingsrose” or “the Company”) 
and its Controlled Entities for  
the year ended 30 June 2026.

Finnmark Project
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Shares Under Option
Unissued ordinary shares of the Company under option at the date of this report are as follows:

Instrument Number Under Option Exercise Price Expiry Date

Options 10,500,000 $0.042 23 April 2031

Total 10,500,000

Option holders do not have any right, by virtue of the options, to participate in any share issue of the Company or any related body corporate.

Performance Rights Under Issue
There were no Performance Rights under issue at the date of this report.

Performance Rights do not entitle the holder to vote in respect of that Performance Right, nor participate in dividends, when declared, until such time 
as the Performance Rights vest and are subsequently registered as ordinary shares.

Options and Share Performance Rights Issued
10,500,000 options were issued between 1 July 2025 and the date of this report .

No share performance rights were issued between 1 July 2025 and the date of this report.
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Options and Share Performance Rights Lapsed or Cancelled
The following options lapsed between 1 July 2025 and the date of this report .

Instrument Number Under Option Exercise Price Expiry Date

Options 5,000,000 $0.059 8 February 2026

Options 22,500,000 $0.107 30 June 2026

Options 3,000,000 $0.107 24 July 2026

Total 30,500,000

The following share performance rights lapsed or were forfeited between 1 July 2025 and the date of this report:

Instrument Number Exercise Price Expiry Date

Share Performance Rights 1,900,000 - 31 December 2025

Total 1,900,000
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Remuneration 
Governance
The Remuneration Committee is responsible 
for reviewing and recommending the 
remuneration arrangements for the Executive 
and Non-Executive Directors and KMP 
each year and ensuring that the Group’s 
remuneration structures are aligned with 
the long-term interests of the Company and 
its shareholders. This includes an annual 
remuneration review of base salary, Short-
Term Incentives (STIs) and any Long-Term 
Incentives (LTIs) including the appropriateness 
of performance hurdles and total payments 
proposed, superannuation, termination 
payments and service contracts.

Remuneration matters are discussed by non-
conflicted Remuneration Committee members 
during Remuneration Committee meetings. 
Remuneration matters are then recommended 
by the Remuneration Committee to the full 
Board for approval, as appropriate. 

Additional information regarding the role and 
function of the Remuneration Committee can 
be found within the Corporate Governance 
Section of the Company’s website.

Remuneration 
Consultants
The Company did not engage any 
remuneration consultants during the  
current year.

Remuneration 
Overview & Strategy
The Company has adopted a remuneration 
strategy intended to support the delivery  
of long-term shareholder value and to ensure 
remuneration accurately reflects achievement 
in line with general market conditions.  
The strategy is designed to attract, motivate 
and retain high calibre individuals through  
the provision of remuneration packages  
which contain the appropriate balance of  
fixed remuneration, short-term incentives  
and long-term incentives measured against 
clearly defined performance hurdles aligned 
with the strategic and operational objectives  
of the Company and the creation of value  
for shareholders.

In accordance with good corporate 
governance practices, the structure of 
Non-Executive Director and Executive 
remuneration is separate and distinct.

Executive 
Remuneration 
Framework
The Board’s objective is to reward  
Executives with a level and mix of 
remuneration commensurate with their 
position and responsibilities and that is 
competitive within the market. With this 
in mind the remuneration of Executives 
comprises both fixed and “at-risk” or  
variable remuneration, with variable 
remuneration incorporating a balance of  
short-term and long-term incentives.

Performance Linked 
Remuneration
Performance linked remuneration includes 
both short and long-term incentives and  
is designed to provide an at-risk reward in  
a manner which aligns this element  
of remuneration with the creation of 
shareholder value.

All Executives are eligible to receive both  
short and long-term incentives.
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Short-Term Incentives
The Company’s short-term incentive 
programme is made up of two at-risk 
components, a short-term incentive bonus 
and employee options.

Short-Term Incentive Bonus

The Company’s Short-Term Incentive Bonus 
programme offers Executives with the 
opportunity to earn a cash payment if certain 
financial hurdles and agreed key performance 
indicators (KPIs) are achieved. Ordinarily, the 
KPIs would include measures relating to the 
Group and individual, and include financial, 
production, safety and risk measures.

The quantum of STI bonus to be awarded to 
Executives is determined by the Board and 
generally does not exceed 40% of the base 
salary for the Managing Director and Chief 
Executive Officer and 25% of the base salary 
of other Executives or any other employee 
deemed eligible by the Board.

The formal STI bonus programme was 
suspended in May 2019 with the Board 
retaining the discretion to award STI bonus 
payments on an ad-hoc basis in the case of 
exceptional performance.

During the period no cash bonuses were 
awarded. (FY25: nil).

Employee Options

Options are issued pursuant to the Company’s 
Incentive Option and Performance Rights Plan 
(IOPRP) and are issued with vesting periods 
requiring the recipient to complete a minimum 
period of employment with satisfactory 
performance before the options vest. 
Satisfactory performance is determined by  
the Board and in some cases, are based  
on a pre-agreed set of performance 
conditions. The Board will consider the 
individual’s performance with a focus on 
delivery against the key responsibilities 
outlined in that person’s employment 
agreement and/or job description. During 
the year 1,000,000 options were issued to 
executives and 9,500,000 to employees.

Long-Term Incentives
Long-term incentives (LTI) are provided to 
Executives in the form of share performance 
rights issued pursuant to the Company’s 
IOPRP. The Company’s LTI plan is designed 
to provide its Executives with long-term 
incentives which create a link between the 
delivery of value to shareholders, financial 
performance, and rewarding and retaining 
executives. Share performance rights are 
designed to reward long-term sustainable 
business performance measured by share 
price appreciation over a period determined  
by the Board.

No amount is payable by the recipient on the 
grant or vesting of share performance rights. 
Share performance rights that do not vest 
automatically lapse.

The quantum of share performance rights to 
be awarded to Executives is determined by 
the Board and generally does not exceed 50% 
of the base salary for the Managing Director 
and Chief Executive Officer and 25% of the 
base salary of other Executives or any other 
employee deemed eligible by the Board.
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Lui Evangelista

Chief Financial Officer (Appointed 29 
July 2024)

•	 Appointed Chief Financial Officer on  
29 July 2024 via a consultancy agreement 
with no fixed term.

•	 Base consultancy fee of $155,782 inclusive 
of statutory on-costs and three months’ 
notice of termination required by either party 
except in the event of summary dismissal.

•	 Incentive of 1,000,000 Options exercisable 
at A$0.042 were granted on 23 April 2026 
vesting as follows

•	 25% upon issue,

•	 25% on the first anniversary of the issue

•	 date, and

•	 50% on the second anniversary of the 
issue date. 

•	 Fair value of options was $16,000 ($0.016 
per option) based on accounting grant 
date of 31 March 2026

•	 Options to be issued upon continued 
employment

•	 Working hours of no less than 20 hours  
per week.

Non-Executive 
Director Remuneration
The Company’s policy is to remunerate 
Non-Executive Directors at market rates 
(for comparable ASX listed companies) for 
their time, commitment, and responsibilities. 
Fees paid to Non-Executive Directors are 
not directly linked to the performance of 
the Company, however, to align Directors’ 
interests with shareholders’ interest,  
Directors are encouraged to hold shares  
in the Company.

Fees paid to Non-Executive Directors  
cover all activities associated with their role  
on the Board and any Board Committees.  
The Company does not pay additional fees  
to Directors who are appointed to the Boards 
of subsidiary or associated companies. 
However, Non-Executive Directors may be 
remunerated at market rates for additional 
work undertaken as required, on behalf of 
the Group. They may also be reimbursed for 
reasonable out of pocket expenses incurred 
as a result of their Directorships.

Non-Executive Director’s fees are determined 
within an aggregate limit, which currently sits 
at $300,000 per annum and was approved by 
shareholders at the Annual General Meeting of 
1 November 2012. Fees paid to Non-Executive 
Directors are reviewed annually against fees 
paid by comparable peer companies and 
general market conditions.
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The table below represents the total remuneration paid or payable to Non-Executive Directors of the Group during the 2026 and 2025 financial years:

Short-Term
Post 

Employment

Share-
Based 

Payments Total

Proportion of 
Remuneration 

Performance Related

Salary & 
Fees 

$

Non-Monetary 
Benefits 

$

Consulting 
Fees 

$

Super- 
annuation 

$

Options & 
Rights 

$ $ %

Non-Executive Directors

Michael Andrews1,5 2026 66,000 - - - - 66,000 -

2025 66,000 - - - - 66,000 -

John Carlile2,5 2026 54,000 - - - - 54,000 -

2025 54,000 - - - - 54,000 -

Tim Coughlin3,4,5 2026 38,802 - - - - 38,802 -

2025 44,000 - - - - 44,000 -

Daryl Corp3 2026 50,000 - - 6,000 - 56,000 -

2025 50,000 - - 5,750 - 55,750 -

Andrew Cooke3,6 2026 56,000 - - - - 56,000 -

2025 55,750 - - - - 55,750 -

Total 2026 264,802 - - 6,000 - 270,802 -

Total 2025 269,750 - - 5,750 - 275,500 -

1	 Dr Andrews was appointed Non-Executive Chairman on 5 December 2018.
2	 Mr Carlile was appointed on 4 February 2019.
3	 Dr Coughlin, Mr Corp and Mr Cooke were appointed 19 November 2020.
4	 Dr Coughlin resigned on 18 May 2026
5	 As non-residents for Australian tax purposes, Dr Andrews, Mr Carlile and Dr Coughlin have elected to receive a cash payment in lieu of all superannuation contributions, in 

accordance with the Superannuation Guarantee (Administration) Act 1992. The cash payment is paid as part of their Non-Executive Director’s fees. The amount is included in 
salary and fees.

6	 Mr Cooke’s fees are inclusive of superannuation in accordance with the Superannuation Guarantee (Administration) Act 1992.
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Independent 
Auditor’s 
Declaration

A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

 
 

   

Ernst & Young 
9 The Esplanade  
Perth  WA  6000  Australia 
GPO Box M939   Perth  WA  6843 

 Tel: +61 8 9429 2222 
Fax: +61 8 9429 2436 
ey.com/au 

 

Auditor’s independence declaration to the directors of Kingsrose Mining 
Limited 

As lead auditor for the audit of the financial report of Kingsrose Mining Limited for the financial year 
ended 30 June 2026, I declare to the best of my knowledge and belief, there have been: 

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the audit;  

b. No contraventions of any applicable code of professional conduct in relation to the audit; and 

c. No non-audit services provided that contravene any applicable code of professional conduct in 
relation to the audit. 

This declaration is in respect of Kingsrose Mining Limited and the entities it controlled during the 
financial year. 

 
 
 
Ernst & Young 
 
 
 
 
Mark Cunningham 
Partner 

25 September 2026 
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Consolidated Financial Statements

Finnmark Project

This section presents Kingsrose 
Mining Limited’s results for the 
2026 year. It includes audited 
statements and supporting 
disclosures, giving stakeholders 
a transparent view of our 
performance, position and 
cash flows, while highlighting 
our commitment to strong 
governance and long-term  
value creation.
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Company 
Directory

Directors
Michael Andrews - Non-Executive Chairman
Andy Caruso - Chief Executive Officer 
John Carlile - Non-Executive Director 
Andrew Cooke - Non-Executive Director 
Daryl Corp - Non-Executive Director 
James Withall - Non-Executive Director 	
(Appointed 24 August 2026)

Company Secretaries
Alessandra Gauvin 
Winton Willesee

Registered Office
Suite 5 CPC, 145 Stirling Highway 
Nedlands WA 6009
T: +61 8 9389 3190
E: info@kingsrose.com
W: www.kingsrose.com

Australian Business Number
49 112 389 910

Jersey Office
Office 5, 9/13 Library Place, St Helier,  
Jersey, JE2 3NL

Auditors
Ernst & Young
9 The Esplanade 
Perth WA 6000

Share Registry
MUFG Corporate Markets (AU) Limited 
Level 12, QV1 Building
250 St Georges Terrace 
Perth WA 6000
T: 1300 554 474

Stock Exchange Listing
Australian Securities Exchange (ASX: KRM)
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Our focus is simple:

Disciplined execution, thoughtful 
capital allocation and creating 
long-term shareholder value.

Imagery throughout courtesy of Jasmin Tondenro.



Kingsrose Mining Limited
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Registered in Australia 112 389 910

Kingsrose Mining (Jersey) Ltd

Office 5,  
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