
 
 

  

 

 

 

 

 

 

CONSOLIDATED INTERIM FINANCIAL INFORMATION OF  

GOLDEN METAL RESOURCES PLC 

SIX MONTHS ENDED 31 DECEMBER 2022 

 

  



1 
 

Statement of Consolidated Comprehensive Income 
 

      

      

 Note  

Period from  

1 July 2021 to 

31 December 

2021  

 Period from  

1 July 2022 to 

31 December 

2022 

   US$’000  US$’000 

      

Continuing operations      

Other income 4  -  29 

      

Administrative expenses   (36)  (113) 

Loss before taxation   (36)  (84) 

      

Taxation   -  - 

Loss for the period   (36)  (84) 

      

Other comprehensive income      

      

Items that may be reclassified to profit or loss      

Exchange differences on translation of foreign operations   11  (21) 

Total other comprehensive income   11  (21) 

      

Total comprehensive income for the period 

attributable to owners of the Company 
  (25)  (105) 
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Statement of Consolidated Financial Position 
 

 

 
 

 

 

 

 

 

 

 Note 

As at 30 June 

2022 

US$’000  

 As at 31 

December 2022 

US$’000 

Assets  
 

 
 

Non-current assets     

Intangible assets 5 7,240  7,470 

Total non-current assets  7,240  7,470 

     

Current assets     

Other receivables 7 169  4 

Cash and cash equivalents 6 40  6 

Total non-current assets  209  10 

     

Total assets  7,449  7,480 

     

     

Liabilities      

Current liabilities      

Trade and other payables  8 150  286 

Total current liabilities   150  286 

     

Total liabilities   150  286 

     

NET ASSETS  7,299  7,194 

     

Equity attributable to owners of the company      

Share capital   9 728  728 

Share premium   4,126  4,126 

Foreign exchange reserve  54  33 

Capital contribution reserve  5,897  5,897 

Accumulated losses   (3,506)  (3,590) 

TOTAL EQUITY  7,299  7,194 
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Statement of Consolidated Changes in Equity 
 

 

Share capital 
Share 

premium 

Foreign 
exchange 

reserve 

Capital 
contribution 

reserve 
Accumulated 

losses 

 
 

Total 
equity 

 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 

       

Balance as at 1 July 2021 - - - 5,897 (2,688) 3,209 

       

Loss for the period - - - - (36) (36) 

       

Currency translation - - 11 - - 11 

       

Total comprehensive income - - 11 - (36) (25) 

       

Transactions with owners       

       

Share issues 14 77 - - - 91 

       

Balance as at 31 December 2021 14 77 11 5,897 (2,724) 3,275 

       

 
 

Share capital 
Share 

premium 

Foreign 
exchange 

reserve 

Capital 
contribution 

reserve 
Accumulated 

losses 

 
 

Total 
equity 

 US$’000 US$’000 US$’000 US$’000 US$’000 US$’000 

       

Balance as at 1 July 2022 728 4,126 54 5,897 (3,506) 7,299 

       

Loss for the period - - - - (84) (84) 

       

Currency translation - - (21) - - (21) 

       

Balance as at 31 December 2022 728 4,126 33 5,897 (3,590) 7,194 
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Statement of Consolidated Cash Flows 
 

  Period from 1 

July 2021 to 31 

December  

2021  

 Period from 1 

July 2022 to 31 

December  

2022 

  US$’000   US$’000 

      

Cash flows from operating activities      

Loss for the period before taxation  (36)   (84) 

Effect of foreign exchange movements  11   (21) 

Changes in working capital:      

(Increase)/decrease in trade and other receivables  (1,786)   165 

Increase in trade and other payables  1,880   136 

Net cash from operating activities  69   196 

      

Cash flows from investing activities      

Prospecting and exploration additions  -   (230) 

Net cash used in investing activities  -   (230) 

      

Cash flows from financing activities      

Issue of new ordinary share capital  14   - 

Net cash generated from financing activities  14   - 

      

Net increase/(decrease) in cash and cash equivalents  83   (34) 

      

Cash and cash equivalents at beginning of period  -   40 

      

Cash and cash equivalents at end of period  83   6 
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1 General information 

 

Golden Metal Resources Plc (the “Company”) is a private limited company incorporated in England and Wales. 

Golden Metal Resources Plc is domiciled in the UK and its registered office is 201 Temple Chambers 3-7 Temple 

Avenue, London, Greater London, England, EC4Y 0DT. The Company’s registered number is 13351178.  

 

The unaudited interim financial information comprises the Company and consolidates its 100% owned subsidiary 

undertakings, Golden Metal Resources LLC, incorporated in the United States of America and Pilot Metals Group, 

consisting of the combined results of Black Fire Minerals Resources Inc. and Pilot Metals Inc. both of whom are 

incorporated in the United States of America (together “the Group”).  

 

The principal activity of the Group is the exploration and exploitation of mineral resources in the United States of 

America. 

 

2 Accounting policies 

 

Basis of preparation 

 

The financial information presented in this interim financial report for the period ended 31 December 2022 does 

not constitute the full statutory accounts for that period. The Annual Report and Financial Statements for the 14-

month period to 30 June 2022 have been filed with the Registrar of Companies. The Independent Auditors’ Report 

on the Annual Report and Financial Statement ended 30 June 2022 was unqualified. 

 

Accounting policies 

 

The accounting policies are consistent with those followed in the preparation of the historical information of 

Golden Metal Resources Plc for the period from incorporation to 30 June 2022, included in the Admission 

Document. 

 

 

3 Critical accounting estimates and judgements 

 

In the application of the accounting policies, which are described in note 2, the directors are required to make 

judgements, estimates and assumptions which affect reported income, expenses, assets, liabilities and disclosure 

of contingent assets and liabilities. The estimates and associated assumptions are based on historical experience, 

expectations of future events and other factors that are believed to be reasonable under the circumstances. Actual 

results in the future could differ from such estimates. The estimates and underlying assumptions are reviewed on 

an on-going basis. Revisions to accounting estimates are recognised in the period in which the revision is made. 

 

Sources of estimation uncertainty 

 

Carrying value of intangible exploration assets 

 

In arriving at the carrying value of intangible assets, the Group determines the need for impairment based on the 

level of geological knowledge and confidence of the mineral resources, by reference to the specific impairment 

indicators prescribed in IFRS 6. Such decisions are taken on the basis of the exploration and research work carried 

out in the period and by utilising expert reports.
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4 Other income 

 

Other income relates to management charges to a fellow subsidiary of Power Metal Resources plc, namely First 

Development Resources plc. 

 
30 December  

2021 

 31 December  

                     2022 

 US$’000                 US$’000 

    

Management charge -  29 

 -  29 

 

 

5 Intangible assets 

 

 

 

  Prospecting and 

exploration 

rights 

     US$’000 

Cost      

At 22 April 2021     - 

Additions     7,240 

Balance at 30 June 2022     7,240 

 

Cost      

At 30 June 2022     7,240 

Additions     230 

Balance at 31 December 2022     7,470 

 

Intangible assets relate to exploration and evaluation project costs capitalised as at 30 June 2022 and 31 December 

2022. Additions to project costs during the period ended 30 June 2022 and 31 December 2022 were in relation to 

projects in Nevada, USA. The exploration projects comprise of the Pilot Mountain Project, Golconda Summit 

Project, Stonewall Project and Garfield Project. The Group is the operator of the Golconda Summit Project and is 

held under an earn-in right from the mineral claim owner under an option agreement. 

 

 

6 Cash and cash equivalents 

 
30 June  

2022 

 31 December  

                     2022 

 US$’000                 US$’000 

    

Cash and cash equivalents 40  6 

 40  6 

 

7 Other receivables 

 
30 June  

2022 

 31 December  

                     2022 

 US$’000                 US$’000 

Amounts falling due within one year    

VAT receivable 89  4-- 

Amounts due from related parties 80  - 

 169  4 

 

The related parties are Power Metals Resources Plc, the ultimate controlling party, Pilot Metals Inc. and BFM 

Resources Inc., wholly owned subsidiary undertakings of the Company.  
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The fair value of all receivables is the same as their carrying values stated above. 

 

 

8 Trade and other payables  

 
30 June  

2022 

 31 December  

                     2022 

 US$’000                 US$’000 

Amounts falling due within one year    

Trade and other payables 150  144 

Amounts owed to related parties -  142 

 150  286 

 

The related parties are Power Metals Resources Plc, the ultimate controlling party, Pilot Metals Inc. and BFM 

Resources Inc, wholly owned subsidiary undertakings of the Company. 

 

The fair value of trade and other payables is the same as their carrying values stated above. 

 

9 Share Capital  

No. of Shares 

 

Share capital 
   US$ 
    

At 22 April 2021 -  - 

Issue of ordinary shares (par value £1.00) 1  1 

Subdivision of shares (100 to 1) (par value £0.01) 100  1 

Issue of Ordinary shares 59,994,277  727,708 

As at 30 June 2022 59,994,377  727,709 

    

At 1 July 2022 59,994,377  727,709 

As at 31 December 2022 59,994,377  727,709 

    

The shares have attached to them full voting, dividend, and capital distribution (including winding up) rights; they 

do not confer any rights of redemption. 

 

During the period to 30 June 2022, the Company issued 59,994,377 new ordinary shares at a price of £0.0667.  

 

48,750,000 shares were issued to Power Metal Resources Plc as a conversion of the related party loan.  

 

The remaining 11,244,377 shares were issued for cash.  

 

 

10  Related parties 

 

During the period ended 30 June 2022, the Group received funds, re-charged expenditure and converted its related 

party loan to shares to its parent company Power Metal Resources plc. The total amount receivable as at 30 June 

2022 was US$80k.  

 

During the period ended 31 December 2022, the Group received funds from its parent company Power Metal 

Resources plc. The total amount payable as at 31 December 2022 was US$142k.  

 

Transactions with key management personnel 

 

During the period the Company received management and consulting services of £4,129 provided by MBB 

Trading Pty Ltd, a company closely associated with M Billing. The transactions are deemed to be carried out at 

an arms-length basis.  
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During the period the Company received management and consulting services of £4,000 from Power Metal 

Resources plc for support services provided by Paul Johnson served as a director of both companies. The 

transactions are deemed to be carried out at an arms-length basis.  

 

 

 


