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CORPORATE STATEMENT 
 

 
Substantial CDI Holders 
Name CDIs % 
Quantum Metal Recovery Inc 124,938,256 29.88 

 
Place of Incorporation 
Besra Gold Inc was incorporated under the laws of the Province of Ontario, Canada. 

 
Takeover Provisions 
Besra Gold Inc is not subject to chapters 6, A, 6B and 6C of the Corporations Act dealing with the acquisition 

of its shares (including substantial holdings and takeovers). 

 
This statement is signed on behalf of the Directors by: 

 

 

 

 

 

 

Michael Higginson 
Director  

30 September 2024 
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BESRA GOLD INC. 

Consolidated Statement of Financial Position 
 

in USD Notes 

As At As at 

30-Jun-24  30 June 2023 

    
ASSETS    
Current    
Cash and cash equivalents 4 18,170,800 757,208 
Trade and other receivables 5 110,577 37,943 
Prepaid expenses  30,404 1,950 
Lease Use Asset  116,863 - 

  18,428,644 797,101 
Non-current  

  

Property plant and equipment  2,707 160 
Exploration & evaluation 6 22,691,290 21,063,866 
Lease Use Asset  438,235 -  

  23,132,232 21,064,026 
TOTAL ASSETS  41,560,876 21,861,127 

  
  

LIABILITIES  
  

Current  
  

Trade and other payables 7 626,599 988,280 
Lease Liability 19 99,085 - 

  725,684 988,280 

Non-current    

Contract Liabilities 8 30,274,460  - 
Lease Liability 19 461,483 - 
  30,735,943 - 
TOTAL LIABILITIES  31,461,627 988,280 
NET ASSETS  10,099,249 20,872,847 

  
  

EQUITY  
  

Issued capital  10 188,486,494 186,382,450 
Reserves 12 1,751,918 719,918 
Accumulated Losses 14 (179,046,123) (165,296,483) 
  11,192,289 21,805,885 
Non – controlling interest  (1,093,040) (933,038) 
TOTAL EQUITY  10,099,249 20,872,847 
    

 
 

The accompanying notes are an integral part of these consolidated financial statements. 
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BESRA GOLD INC. 

Consolidated Statement of Profit and Loss and Comprehensive Profit and Loss 
 

in USD Note 
Year Ended 30 June 

2024 2023 

    

Interest income  103,869 7,678 
    

Corporate and administrative expense  (2,152,225) (1,798,035) 
(Loss)/ Gain on settlement of debts  (3,573) 40,506 
Exploration expense  - - 
Foreign exchange adjustments  782,998 - 
Depreciation  (29,159) (479) 
Finance costs  20 (4,631,454) (731) 
Derivative fair value revaluation  - - 
Fair value loss on settlement of loans  - - 
Gold purchase facility costs 21 (3,118,203) - 
Impairment charges 6 (3,493,946) - 
Share based payments 11,12 (1,032,000) 598,699 
LOSS BEFORE INCOME TAX  (13,573,693) (1,152,362) 
Income tax (recovery) 9 - - 
LOSS FOR THE YEAR  (13,573,693) (1,152,362) 
COMPREHENSIVE (LOSS) FOR THE YEAR  (13,573,693) (1,152,362) 
Comprehensive loss for the period attributable to:   

Shareholders of the parent  (13,413,691) (1,151,171) 
Non-controlling interests  (160,002) (1,191) 

 
 (13,573,693) (1,152,362) 

 
 

  

Basic and diluted loss per share 13 (0.032) (0.003) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The accompanying notes are an integral part of these consolidated financial statements
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BESRA GOLD INC. 

Consolidated Statement of Cash Flows 
 

in USD  Notes 
Year Ended 30 June 

2024 2023 

    

OPERATING ACTIVITIES  
 

 

Comprehensive (loss) for the period  (13,573,693) (1,152,362) 
Items not affecting Cash  

  

Gain on settlement of debts    3,573 (40,506) 
Depreciation  29,159 479 
Gold purchase agreement finance costs 21 4,628,134 - 
Gold purchase facility cost 10 2,104,044 - 
Foreign exchange adjustments  204,361 (76,819) 
Impairment charges  3,493,946 - 
Share based payments 11,12 1,032,000 (598,699) 

Changes in non-cash working capital balances 
 

  

Trade and other receivables and other financial assets  (53,501) (20,163) 
Trade and other payables  (580,636) 489,034 
Cash used in operating activities  (2,712,613) (1,399,036) 
INVESTING ACTIVITIES  

  

Acquisition of minority interest  (335,949) - 
Plant and equipment  (2,845) - 
Bank guarantee  (47,586) - 
Exploration and evaluation costs 6 (5,121,370)  (2,022,577) 
Cash used in investing activities  (5,507,750) (2,022,577) 
FINANCING ACTIVITIES    

Proceeds from issue of share capital  10 - 3,566,112 
Repayment of lease liabilities  (23,391) - 
Proceeds from contract liabilities 8 25,646,326 - 
Repayment of loans              - (231,469) 
Cash provided by financing activities  25,622,935 3,334,643 
Increase in cash during the year  17,402,572 (86,970) 
Cash - beginning of the year  757,208 865,336 
Effect of exchange rates on cash  11,020 (21,158) 
Cash - end of the year  18,170,800 757,208 

 
 

 

 
The accompanying notes are an integral part of these consolidated financial statements. 
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BESRA GOLD INC. 

Consolidated Statement of Changes in Equity 
 

 

in USD Issued Capital Reserves  
Accumulated 

Losses 

Non-
Controlling 

Interest 
Total Equity 

 
     

Balance at 1 July 2023 186,382,450 719,918 (165,296,483) (933,038) 20,872,847 
Issue of share capital 2,104,044 - - - 2,104,044 
Share issue costs -  - - - - 
Total contributions from 
owners 188,486,494 719,918 (165,296,483) (933,038) 22,976,891 

      

Acquisition of minority 
interest 

- - (335,949) - (335,949) 

Share based payments - 1,032,000 - - 1,032,000 
Total comprehensive loss - - (13,413,691) (160,002) (13,573,693) 
Balance at 30 June 2024  188,486,494 1,751,918 (179,046,123) (1,093,040) 10,099,249 

 
     

Balance at 1 July 2022 182,816,338 1,318,617 (164,145,312) (931,847) 19,057,796 
Issue of share capital 4,076,336 - - - 4,076,336 
 Share issue costs (510,224) - - - (510,224) 
Total contributions from 
owners 

186,382,450 1,318,617 (164,145,312) (931,847) 22,623,908 

      

Share based payments - (598,699) - - (598,699) 
Total comprehensive loss - - (1,151,171) (1,191) (1,152,362) 
Balance at 31 June 2023 186,382,450 719,918 (165,296,483) (933,038) 20,872,847 

 
 
 

 

 

 

 

 

 

 

 
The accompanying notes are an integral part of these consolidated financial statements. 
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BESRA GOLD INC. 

Notes to the Consolidated Financial Statements 
 

1. Background and Nature of Business 

During the financial year ended 30 June 2024, the business of Besra Gold Inc. and subsidiaries (‘Besra’ or 
‘the Company’) consisted of interests in mining tenements and applications within the Malaysian State of 
Sarawak and principally the Bau Gold Project (‘Bau’). 

The 30 June 2024 financial statements for Besra Gold Inc. are the consolidated operations of Besra Gold 
Inc. 

 
2. General Information 

Besra Gold Inc is the ultimate parent company, and it is a limited liability company incorporated in Canada. 
Its registered office is 67 Yonge St, Suite 701, Toronto, Ontario, Canada and principal place of business for 
the period is located at Suite 4, Level 35, Melbourne Central Tower, 360 Elizabeth Street, Melbourne, 
Victoria, Australia 3000. 

 
3. Basis of Preparation & Significant Accounting Policies 

Basis of Preparation 
The consolidated financial statements are general purpose financial statements which have been prepared 
in accordance with International Financial Reporting Standards as adopted by the International Accounting 
Standards Board.  
 
These financial statements were authorised by the Directors of the Company on 30 September 2024. 

Accounting Policies 
The consolidated financial statements have been prepared in accordance with the same accounting 
policies adopted by the Group’s prior annual financial statements year ended 30 June 2023. 
 
These policies have been applied consistently to all financial periods presented, unless otherwise stated. 
 
Contract Liability 
The Company has entered into a contractual obligation under which it has agreed to accept deposits based 
on future gold deliveries (forward delivery contract), referenced to a preset quantity of refined gold and 
price based on a weighted average gold price at the deposit date (reference price) as established in the 
Gold Purchase Agreement (GPA) with an offtake counterparty. The deliveries are not scheduled at the time 
the deposit is received and will be based on a portion of future gold production from the Company’s mining 
assets in accordance with the GPA. The deposit is valued at 5% of the reference price and is recorded as a 
liability. A further 85% of the reference price is received on delivery. The Company has determined that 
the contract contains a financing component. As a result, the net liability amount is accreted to the 
expected date of delivery to the reference price of the forward delivery contract less amounts due to the 
Company on delivery of the contracted gold. Revenue will be recognized based on the reference price of 
the forward delivery contract. At that time, the portion of accreted deposit allocated to the gold delivery 
will no longer be recorded as a liability 
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Notes to the Consolidated Financial Statements 
 
Historical cost convention 
The consolidated financial statements have been prepared on a historical cost basis, except for certain 
financial assets and liabilities (including derivative instruments) which are measured at fair value. The 
consolidated financial statements are presented in United States dollars (USD) which is also the functional 
currency of Besra Gold Inc. and its subsidiaries and are rounded to the nearest dollar unless otherwise 
stated. 
 
Accounting estimates and judgements 
The preparation of the consolidated financial statements requires the use of accounting estimates, 
judgements and assumptions that affect the application of accounting policies and the reported net assets 
and financial results. Actual results may differ from these estimates. Estimates, judgements and underlying 
assumptions are continually reviewed based on historical experience and reasonable expectations of future 
events. 

 
New standards not yet adopted by the Group 
The Group has adopted all of the new and revised standards and interpretations issued by the International 
Accounting Standards Board that are relevant to its operations and effective for the current reporting 
period. 

 
There are no new standards and interpretations in issue which are mandatory for 30 June 2024 reporting 
periods that would be expected to have a material impact on the Group in the current or future reporting 
periods and on foreseeable future transactions. 
 
Going Concern 
These consolidated financial statements for the year ended 30 June 2024 have been prepared on a going 
concern basis which assumes that the Company and the entities (“Group”) it controls will be able to realise 
its assets and discharge its liabilities in the normal course of business. 
 
During the year ended 30 June 2024, the Group made a loss of $13,573,693, had cash outflows from 
operating activities of $2,712,613 and investing activities of $5,507,750 and financing cash inflows of 
$25,622,935.  

 
On 8 May 2023 the Group entered into a binding Gold Purchase Agreement (GPA) with Quantum Metal 
Recovery Inc (Quantum). The key terms of this agreement are set out in note 17 to the financial statements.  
 
Pursuant to the GPA, Quantum has provided Besra with working capital of $25,646,326 and Besra has 
contracted to sell to Quantum 274,439.61 ounces of gold at a weighted average gold price of $1,864.36 
per ounce (see below table):   
 

 5% Deposit amount  Number of ozs US$ price per oz 
US$2,000,000 20,331.51 1,967.39 
US$3,000,000 30,035.29 1,997.66 
US$10,000,000 109,639.81 1,824.00 
US$10,646,326 114,433 1,849.73 

Total 
US$25,646,326 

Total ozs 
274,439.61 

Weighted average 
US$1,864.36 
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Notes to the Consolidated Financial Statements 
 
This GPA has the potential to provide the Company the required cash flows to develop the Bau gold project. 
Under terms of the GPA, Quantum will (at its election) provide funding, through contract notes, to develop 
the Bau gold project, and the Group will have obligations to provide gold bullion at future dates to repay 
the contract note liabilities. The Directors believe that the GPA provides reasonably foreseeable assurance 
that the Group will continue as a going concern and therefore it is appropriate to adopt the going concern 
basis in preparation of the financial statements. The Directors acknowledge that if the Group is unable to 
complete development of the Bau gold project for any reason, which may include quality of resources, 
capability to design and build the gold processing plant to meet technical processing requirements within 
available funding, or the Quantum funding is not advanced to the Group, then the Group may be unable 
to fulfil its obligations to deliver gold into the contract note liabilities, without raising additional funding 
or capital.  

 
If the Group is unable to continue as a going concern, it may be required to realise its assets and /or settle 
its liabilities other than in the ordinary course of business and at amounts different from those stated in 
the financial report. The financial report does not include adjustments to the recoverability and 
classification of recorded asset amounts nor to the amounts and classification of liabilities that may be 
necessary should the Group not continue as a going concern. 

 
Foreign Currency Transactions and Balances 
Foreign currency transactions are translated into the functional currency of the respective entities, using 
the exchange rates prevailing at the dates of the transactions (spot exchange rate). Foreign exchange gains 
and losses resulting from the settlement of such transactions and from the re-measurement of monetary 
items at year end exchange rates are recognised in profit or loss. 

 
Non-monetary items are not retranslated at period end and are measured at historical cost (translated 
using the exchange rates at the date of the transaction), except for non-monetary items measured at fair 
value which are translated using the exchange rates at the date when fair value was determined. 
 
Exploration and Evaluation Expenditure 
The recoverability of the carrying amount of exploration and evaluation expenditure carried forward has 
been reviewed by the Directors. The recoverability of the carrying amount of the exploration and evaluation 
assets is dependent on the successful development and commercial exploitation, or alternatively, sale of 
the respective area of interest. The Company reviews the carrying value of exploration and evaluation 
expenditure on a regular basis to determine whether economic quantities of reserves have been found or 
whether further exploration and evaluation work is underway or planned to support continued carry 
forward of capitalised costs. This assessment requires judgement as to the status of the individual projects 
and their estimated recoverable amount. 

 
Impairment of Exploration and Evaluation assets 
The Directors review and evaluate the Group’s exploration and evaluation assets when facts and 
circumstances suggest that the carrying amount of an exploration and evaluation asset may exceed its 
recoverable amount. 
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Notes to the Consolidated Financial Statements 
 
The evaluation considers: 

• the period of the right to explore, its expiry date and whether it is expected to be renewed; 
• any substantive expenditure on further exploration or evaluation that is not budgeted or planned; 
• whether any exploration has resulted in resources in a specific area not having commercially 

viable quantities of mineral resources and further activity will be discontinued in that area; and 
• sufficient data exist to indicate that, although a development in the specific area is likely to 

proceed, the carrying amount of the exploration and evaluation asset is unlikely to be recovered 
in full from successful development or by sale. 

 
When facts and circumstances determine that the carrying amount of the exploration area of interest may 
exceed the recoverable amount of the assets the exploration asset is impaired. 

 
Impairment losses are recognised as operating expenses in the period they are incurred. When an 
impairment loss reverses in a subsequent period, the carrying amount of the related asset is increased to 
the revised estimate of recoverable amount to the extent that the increased carrying amount does not 
exceed the carrying amount that would have been determined had no impairment loss been recognised 
for the asset previously. 

 
Reversals of impairment losses are recognised in profit or loss with the Consolidated Statement of Profit 
or Loss and other Comprehensive Profit or Loss in the period the reversals occur. 

 
Share-based payments 
The Company provides benefits to employees of the Company in the form of share options. The fair value 
of options granted is recognised as an employee benefits expense with a corresponding  
 
increase in equity. The fair value is measured at grant date and allocated over the period during which the 
employees become unconditionally entitled to the options. The fair value of the options granted is 
measured using a Black Scholes option pricing model, taking into account the terms and conditions upon 
which the options were granted (refer note 10). The cost of equity-settled transactions is recognised, 
together with a corresponding increase in equity, on a straight-line basis over the vesting period. The 
amount recognised as an expense is adjusted to reflect the actual number that vest. 

 
The dilutive effect, if any, of outstanding options is reflected as additional share dilution in the 
computation of basic and diluted loss per share. 

 
The Company provides benefits to employees of the Company in the form of performance rights. The 
Company values performance rights by reference to its best available estimate of the number of 
performance rights it expects to vest and revises that estimate, if necessary, if subsequent information 
indicates that the number of performance rights expected to vest differs from previous estimates. The  
Directors have determined that it is not likely that the milestones will be achieved. 

 
The Company measures the cost of equity-settled transactions with employees and Directors by reference 
to the fair value of the equity instruments at the date at which they are granted. 
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Notes to the Consolidated Financial Statements 
 
Goods and Services Tax (GST) 
Revenues, expenses and assets are recognised net of the amount of associated GST (Australia and New 
Zealand), unless the GST incurred is not recoverable from the taxation authority. In this case it is recognised 
as part of the cost of acquisition of the asset or as part of the expense. Receivables and payables are stated 
inclusive of the amount of GST receivable or payable. The net amount of GST recoverable from, or payable 
to, the taxation authority is included with other receivables or payables in the Consolidated Statement of 
Financial Position. Cash flows are presented on a gross basis. The GST components of cash flows arising 
from investing or financing activities which are recoverable from, or payable to the taxation authority, are 
presented as operating cash flows. 

 
Cash and Cash Equivalents 
Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, 
highly liquid investments that are readily convertible into known amounts of cash, and which are subject 
to an insignificant risk of changes in value. 

 
Financial Instruments Recognition, Initial Measurement and Derecognition 
Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual 
provisions of the financial instrument. 
 
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset 
expire, or when the financial asset and substantially all the risks and rewards are transferred. A financial 
liability is derecognised when it is extinguished, discharged, cancelled, or expires. 
 
All financial assets are initially measured at fair value adjusted for transaction costs. 

 
Financial assets, other than those designated and effective as hedging instruments, are classified into one 
of the following categories: 
• amortised cost; 
• fair value through profit or loss (‘FVTPL’); or 
• fair value through other comprehensive income (‘FVOCI’). 
 
In the period presented the Group does not have any financial assets categorised as FVTPL or FVOCI. 

 
The Group’s financial liabilities include derivative liabilities, borrowings and trade and other payables. 
Financial liabilities are initially measured at fair value, and, where applicable, adjusted for transaction 
costs unless the Group designated a financial liability to be accounted for at FVTPL. 

 
Subsequently, financial liabilities are measured at amortised cost using the effective interest method 
except for financial liabilities at fair value through profit or loss, which are carried subsequently at fair 
value with gains or losses recognised in consolidated statement of profit or loss. 

 
All derivative financial instruments are accounted for at FVTPL and the change in fair value are presented 
in the Statement of Profit or Loss. All interest-related charges are included within finance charges. 

 
Fair Values 
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. 
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Notes to the Consolidated Financial Statements 
 
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 financial statements are 
categorised within a three-level hierarchy, based on observability of significant inputs, as follows: 

 
Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset 

or liability, either directly or indirectly; or 
Level 3: Unobservable inputs for the asset or liability. Inputs into the determination of the fair 

value require management judgment or estimation. 
 
If different levels of inputs are used to measure a financial instrument’s fair value, the classification within 
the hierarchy is based on the lowest level of input that is significant to the fair value measurement. 
 
Changes to valuation methods may result in transfers into or out of an investment’s assigned level. 

 
Employee Entitlements 
Liabilities are recognised for short-term employee entitlements, on an undiscounted basis, for services 
rendered by employees that remain unpaid at each reporting date in the Consolidated Statement of 
Financial Position. 

 
Termination Benefits 
Termination benefits are payable when employment is terminated before the normal retirement date, or 
when an employee accepts voluntary redundancy in exchange for these benefits. The Company recognises 
termination benefits when it is demonstrably committed to either terminating the employment of current 
employees according to a detailed formal plan without possibility of withdrawal or providing termination 
benefits as a result of an offer made to encourage voluntary redundancy. Benefits falling due more than 
12 months after the end of the reporting period are discounted to present value. No termination benefits, 
other than accrued benefits and entitlements, were paid during the period. 

 
Current tax 
Current tax for each taxable entity in the Group is based on the local taxable income at the local statutory 
tax rate enacted or substantively enacted at the date of the Consolidated Statement of Financial Position 
and includes adjustments to tax payable or recoverable in respect of previous periods. 

 
Deferred tax 
Deferred tax is recognised using the liability method in respect of all temporary differences between the 
tax bases of assets and liabilities, and their carrying amounts for financial reporting purposes, except as 
indicated below: 
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Notes to the Consolidated Financial Statements 
 
Deferred income tax liabilities are recognised for all taxable temporary differences, except: 

• where the deferred income tax liability arises from the initial recognition of goodwill, or 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 profit nor taxable profit or loss; and 

• in respect of taxable temporary differences associated with investments in subsidiaries, 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. 

 
Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods 
in which the asset is realised, or the liability is settled, based on tax rates and tax laws enacted or 
substantively enacted at the date of the Consolidated Statement of Financial Position. 

 
Deferred tax assets have not been recognised because it is not probable that future taxable profit will be 
available against which the Group can use the benefits therefrom 
 
Ordinary Share Capital 
Ordinary shares issued by the Company are recorded at the net proceeds received, which is the fair value 
of the consideration received less costs that are incurred in connection with the share issue. 

Loss per share 
Basic loss per share is calculated by dividing the net profit or loss available to common shareholders by 
the weighted average number of common shares outstanding during the period. 

Diluted loss per share is calculated using the treasury method of calculating the weighted average number 
of common shares outstanding, except the if-converted method is used in assessing the dilution impact of 
convertible notes. The treasury method assumes that outstanding options and performance rights with an 
average exercise price below the market price of the underlying shares are exercised and the assumed 
proceeds are used to repurchase common shares of the Company at the average price of the common 
shares for the period. The if-converted method assumes that all convertible notes have been converted in 
determining diluted loss per share if they are in-the-money except where such conversion would be anti- 
dilutive. 

 
Significant Judgements, Estimates & Assumptions 
The preparation of these consolidated financial statements requires management to make judgements, 
estimates and assumptions that affect the application of policies and reported amounts of assets and 
liabilities, profit and expenses. The estimates and associated assumptions are based on historical 
experience and various other factors that are believed to be reasonable under the circumstances, the 
results of which form the basis of making judgements about carrying values of assets and liabilities that 
are not readily apparent from other sources. Actual results may differ from these estimates. 
 
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised, if the revision affects only that 
period, or in the period of the revision and further periods if it affects both current and future periods. 
Estimates and assumptions where there is significant risk of material adjustments to assets and liabilities 
in future accounting periods include the recoverability and measurement of deferred tax assets, and 
provisions for restoration and environmental obligations. 
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Notes to the Consolidated Financial Statements 

The most significant judgements, estimates and assumptions used in the preparation of these consolidated 
financial statements include: 
Judgements: 

• Determination of functional currency of entities within the Group. Determining the appropriate 
functional currencies for each entity in the Group requires analysis of various factors, including 
the currencies and country-specific factors that mainly influence sales prices, and the currencies 
that mainly influence financing, labour, materials, and other costs of providing goods or services. 

Estimates: 

• Assessment of whether the exploration and evaluation intangible asset is impaired. The future 
recoverability of the exploration and evaluation asset is dependent on a number of key factors 
such as gold price and determination of reserves. As the Group is only in the exploration phase of 
operations the Directors apply the criteria of IFRS 6.20: Exploration for and Evaluation of Mineral 
Resources. 

• Fair value determination of financial instruments carried at fair value. Derivative financial 
instruments are recorded in the Consolidated Statement of Financial Position at values that are 
representative of or approximate their fair value. The fair value of derivatives requires application 
of the most appropriate valuation model which is dependent on the terms and conditions of the 
instrument. 

 
Basis of Consolidation 
 
During the year Besra increased its ownership of the Bau Gold Project as a result of the acquisition of a further 
1,802 shares (0.72%) in NBG (the owner of Bau) for A$500,000. As a result, the beneficial ownership in NBG 
has increased by 0.72% to 98.5%. On an equity adjusted basis, this represents an increase in Besra’s interest 
in Bau Gold Project of 0.78% to 93.55%. 
 

The consolidated financial statements comprise the financial statements of Besra Gold Inc. (the “Company”) 
and the material entities (the “Subsidiaries”) it controls (collectively the “Group”) as listed below: 
 

Company Name Company Name Jurisdiction Ownership % 
30 June 2024 

Ownership % 
30 June 2023 

Fort Street Admin Ltd (formerly Besra NZ Limited) New Zealand 100.0 100.0 
Bau Mining Co Ltd Samoa 91.0 91.0 

North Borneo Gold Sdn Bhd (‘NBG”) Malaysia 98.5 97.8 

Besra Labuan Ltd Malaysia 100.0 100.0 

Besra Gold Australia Pty Ltd Australia 100.0 100.0 

 
4. Cash and Cash Equivalents 

 

in USD Year Ended 
30 June 2024 

Year Ended 
30 June 2023 

Cash at bank 
Interest bearing deposits 

 

1,241,301 757,208 
16,929,499 - 
18,170,800   757,208 
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5. Trade and Other Receivables 

in USD Year Ended 
30 June 2024 

Year Ended 
30 June 2023 

Tax refunds due 
Bank Guarantee  
Other 

43,585 37,943 
47,586 
19,406 

- 
- 

110,577 37,943 

 
6. Exploration & Evaluation 

 

in USD Year Ended 
30 June 2024 

Year Ended 
30 June 2023 

Opening Balance 21,063,866 18,916,447 
Impairment (3,493,946) - 
Additions 5,121,370 2,147,419 

Closing Balance 22,691,290 21,063,866 

 
The Group’s major asset is the mining and exploration tenements within the Bau Goldfield. Besra’s 100% 
owned subsidiary Besra Labuan acquired its interest in NBG, which owns rights to the mining tenements 
covering the area of Bau. 
 
The recoupment of costs carried forward in relation to areas of interest in the exploration and evaluation 
phases is dependent on the successful development and commercial exploitation or sale of the respective 
areas. 

 
During the 12 months ended 30 June 2024 the Company recognised an impairment of $3,493,946 for the 
following mining licenses: 

• ML 135 - Expired without renewal being sought 
• ML 136 - Expired without renewal being sought 
• ML 137 - Expired without renewal being sought 

 
7. Trade & Other Payables 

 

in USD 
As at 

30 June 2024 
As at 

30 June 2023 
Trade payables 443,338 579,744 

Taxes and government fees 31,673 9,626 
Accruals and other payables 151,588 398,910 

Total 626,599 988,280 

 

8. Contract Liabilities  
 

in USD 
As at 

30 June 2024 
As at 

30 June 2023 
Contract deposits 25,646,326 - 
Accretion of finance costs 4,628,134 - 
Total 30,274,460 - 
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The first 4 instalments of the Gold Purchase Agreement outlined in Note 17 have been received. The 
$25,646,326 will only satisfied by Besra in gold delivered pursuant to the Gold Purchase Agreement (ie 
not cash) and such settlement to occur concurrently with the delivery to Besra in cash of the remaining 
85% of the Reference Price (for further details, refer note 17).    

The financing component (contract discount) has been accreted from the date of receipt. 
 

9. Income Tax 
 

in USD 
As at 

30 June 2024 
As at 

30 June 2023 
 

Current income tax   

Income tax expense - - 
Income tax expense reported in the Statement of 
Profit or Loss and Other Comprehensive Income - - 

   

A reconciliation of income tax expense/(benefit) applicable to accounting profit/(loss) before income tax 
at the statutory income tax rate to income tax expense/(benefit) at the Group’s effective income tax is as 
follows: 

 

Accounting loss before income tax (13,573,693) (1,152,362) 
Tax at statutory tax rate of 26.5% (2023:26.5%) (3,597,029) (305,376) 
Share based payments (273,480) (158,655) 
Expenditure not allowed for income tax purposes 11,926 14,203 
 
Capitalised expenditure deductible for tax purposes (431,267) (569,066) 
Net deferred tax not recognised 4,289,850 1,018,894 
Income Tax expense - - 

 
Unrecognised Tax Losses/Unrecognised Deductible Temporary Differences 

The Group has unrecognised deferred tax assets in relation to tax losses that are available to carry forward 
against future taxable income of the companies in which the losses arose. 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 and they have arisen in entities for which it is not probable that there will be taxable profits in 
the future. Tax losses available in Canada are US$98,560,480 and will variously expire twenty years after 
the year in which the respective loss was incurred. Tax losses are also available in New Zealand of 
NZ$493,009 and Malaysia of MYR100,417,004. 
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10. Issued Capital 

Common Shares and Chess Depository Interest (CDIs) 

The Company is authorised to issue an unlimited number of common shares with one vote per share and 
no-par value per share. The company has also issued CDIs as part of the listing on the ASX. Each CDI is the 
equivalent of 1 Common Share. 

Year ended 30 June 2024 
 

in USD 
Number of Common 

Shares and CDIs Amount 

USD 
Balance 1 July 2023 406,989,795 186,382,450 
Issue of CDIs for gold purchase facility costs 11,111,111 2,104,044 
Issue costs - - 
Balance 30 June 2024 of Shares and CDIs 418,100,906 188,486,494 
Balance 30 June 2024 of shares 2,611,955  

Balance 30 June 2024 of CDIs 415,488,951 
Balance 30 June 2024 of shares and CDIs  418,100,906   

                   - 
 
Year ended 30 June 2023 

 
 
 
 
 
 
 
 
 
 

CDIs restricted at year end   53,127,907   included above.  
 
The CDIs restricted at year end are vendors CDIs imposed by the ASX on listing. The CDIs came out of 
escrow in the year ended June 2023. 

 

 
11. Share based payments 

The Company issued options and performance rights on listing on the ASX. They lapse if not exercised 
within the expiry date. 

Each option or performance right converts into one CDI on exercise. No amounts are paid or payable by 
the recipient on receipt of the option or performance right. They carry neither rights to dividends nor voting 
rights. 

  

in USD 
Number of Common 

Shares and CDIs Amount 

USD 
Balance 1 July 2022 294,130,529 182,816,338 
Issue of CDIs for share placement 11,111,111 624,939 
Issue of CDIs for rights Issue 101,748,155 3,451,397 
Issue costs - (510,224) 

Balance 30 June 2023 of Shares and CDIs 406,989,795 186,382,450 

Balance 30 June 2023 of shares 3,653,141  

Balance 30 June 2023 of CDIs  403,336,654  

Balance 30 June 2023 of shares and CDIs  406,989,795  
 



 

P a g e  21 of 38 
 

Notes to the Consolidated Financial Statements 

The Lead Manager Options and Broker Options have an expiry date four years after issue and an exercise 
price of A$0.25. The Class A and Class B Incentive Options have an expiry date five years after the issue 
date and an exercise price of A$0.30 and A$0.40 respectively. One-third of the Incentive Options vested 
on grant, one-third vested twelve months after grant and one-third vested twenty-four months after 
grant. The Bonus Options have an expiry date four years after issue and an exercise price of A$0.25. The 
Performance Rights granted have a nil exercise price but only vest if certain resource targets are met within 
two years for the Class A and three years for the Class B Performance Rights.  

The Class A Performance Rights vest upon a 4 million ounce Resource being achieved at the Bau Gold 
Project within two years of listing, or if a sale of the project occurs or upon a change of control. The Class 
A Performance Rights ceased on 8 December 2023 as the performance hurdle was incapable of being 
achieved. 

The Class B Performance Rights will vest upon a 5 million ounce Resource being achieved at the Bau Gold 
Project within three years of listing, or upon completion of a feasibility study on the Bau Gold Project which 
evidences an IRR in excess of 30% using publicly available spot commodity pricing and verifiable industry 
assumptions, or if a sale of the project occurs or upon a change of control. The Class B Performance Rights 
ceased on 4 June 2024 as the performance hurdle was incapable of being achieved. 

The Nobleman A Options have an expiry date of 1 December 2026 and an exercise price of A$0.25. The 
options can only be exercised if the CDI price exceeds during the term of the option a volume-weighted 
average price above A$0.35 for at least 30 trading days. 

The Nobleman B Options have an expiry date of 1 December 2026 and an exercise price of A$0.45. The 
options can only be exercised if the CDI price exceeds during the term of the option a volume-weighted 
average price above A$0.55 for at least 30 trading days. 

The Higginson Options have an expiry date of 31 December 2026 and an exercise price of A$0.45. The 
options vested on 30 June 2024 as a result of Mr Higginson still being engaged as the Company’s Chief 
Corporate Officer. 

The following share-based payment arrangements were in existence during the reporting period and the 
prior year. 

Options 

The following options were in existence during the reporting period and the prior year (refer Table 1). In 
addition, 25,000,000 options were granted during the year ended 30 June 2024 as set out in Table 2 below. 

 Table 1 
 Lead Manager 

Options 
Broker Options Bonus Options Class A 

Incentive 
Options 

Class B 
Incentive 
Options 

Exercise price A$0.25 A$0.25 A$0.25 A$0.30 A$0.40 
Grant date 8/10/2021 8/10/2021 8/10/2021 8/10/2021 8/10/2021 
Expiry date 8/10/2025 8/10/2025 29/9/2025 8/10/2026 8/10/2026 
Life in years 4 4 4 5 5 
Volatility 84.4% 84.4% 84.4% 78.7% 78.7% 
Risk free rate 0.52% 0.52% 0.52% 0.78% 0.78% 
Number 3,017,275 1,625,000 2,500,000 3,625,000 3,625,000 
Value per 
option at grant 
date 

A$0.05 A$0.05 A$0.05 A$0.05 A$0.05 
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Table 2 
  Noblemen A 

Options 
Noblemen B 

Options 
Higginson  
Options 

Exercise price A$0.25 A$0.45 A$0.45 
Grant date 1/12/2023 1/12/2023 27/12/2023 
Expiry date 1/12/2026 1/12/2026 31/12/2026 
Life in years 3 3 3 
Volatility 95% 95% 95% 
Risk free rate 4.1% 4.1% 3.6% 
Number 10,000,000 10,000,000 5,000,000 
Value per 
option at grant 
date 

A$0.08 A$0.05 A$0.05 

 
Performance rights 
The following performance rights ceased during the reporting period. No performance rights were granted 
during the year ended 30 June 2024. The Class A and Class B Performance Rights were revalued to nil value at 
30 June 2023 as management determined that the vesting conditions would not be met and that the performance 
rights will lapse. The performance rights had nonmarket vesting conditions on the grant date and were fully 
expensed in the 2022 financial year as it was expected the vesting conditions would be met. As a result, the 
expense of $598,699 recognised in the 2022 financial year was reversed in the 2023 financial year. 
 
 Class A Rights Class B Rights 

Exercise price nil nil 
Grant date 8/10/2021 8/10/2021 
Expiry date 8/10/2023 8/10/2024 
Life in years 2 3 
Volatility 82.5% 90.4% 
Risk free rate 0.01% 0.27% 
Number 2,600,000 3,650,000 
Value per right 
at grant date 

$0.10 $0.10 

Fair value of share options granted during the 2024 financial year. 

25,000,000 share options were issued during the year ended 30 June 2024. 

The fair value of the Nobleman options are measured using the Monte Carlo simulation. The Higginson 
options are measured using the Black Scholes model. The value of the options is based on a number of 
judgements and estimates including the share price, the timing of the exercise of the options and that no 
dividends will be paid prior to their exercise.  

The model inputs for the options granted during the year ended 30 June 2024 (Table 2) and the year ended 
30 June 2022 (Table 1) are set out in the tables above. The 5,000,000 Higginson options vested on 30 June 
2024 as a result of Mr Higginson still being engaged as the Company’s Chief Corporate Officer. The 
Noblemen options had no service conditions. 
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Movements in share options and performance rights 

Movements in share options and performance rights during the year ended 30 June 2024. 
 

in USD 
No. of Options and 

Rights 
Weighted average 

exercise price 
Options and Performance Rights   

Balance 1 July 2023 20,642,275 A$0.27 
Granted and vested during the year 25,000,000 A$0.37 
Lapsed during the year 

(6,250,000) - 
Outstanding at 30 June 2024  

39,392,275 
 

A$0.34 
Exercisable 30 June 2024 39,392,275 A$0.34 

 
Year ended 30 June 2023 

  

in USD 
No. of Options and 

Rights 
Weighted average 

exercise price 
Options and Performance Rights   

Balance 1 July 2022 20,642,675 $0.21 
Outstanding 30 June 2023 20,642,275 $0.21 
Exercisable 30 June 2023 11,142,275 $0.27 

The weighted average remaining contractual life of the share options and performance rights at the end 
of the year was 2.2 years (2023: 2.2 years). 

None of the options were forfeited, lapsed or were exercised during the year.  

 
Share options outstanding at the end of the year 

Share options issued and outstanding at the end of the year 
 

in AUD 
30 June 2024 30 June 2023 

Exercise Price Number Exercise Price Number 
Broker options A$0.25 1,625,000 $A0.25 1,625,000 
Lead Manager options A$0.25 3,017,275 $A0.25 3,017,275 
Class A Incentive options A$0.30 3,625,000 $A0.30 3,625,000 
Class B Incentive options A$0.30 3,625,000 $A0.30 3,625,000 
Bonus options A$0.25 2,500,000 $A0.25 2,500,000 
Class A Performance Rights - - - 2,600,000 
Class B Performance Rights - - - 3,650,000 
Noblemen A options A$0.25 10,000,000 - - 
Noblemen B options A$0.45 10,000,000 - - 
Higginson options A$0.45 5,000,000 - - 
Totals  39,392,275  20,642,275 

Refer also comments above regarding the Performance Rights expense of $598,699 that was recognised 
in the 2022 financial year but was reversed in the 2023 financial year as it was determined the vesting 
conditions of the Class A & B Performance Rights will not be met. 
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12. Share Based Payments Reserve 
 

in USD 
As at 

30 June 2024 
As at 

30 June 2023 
Balance 1 July 2023 719,918 1,318,617 
Share options 1,032,000 - 
Performance rights - (598,699) 
Balance 30 June 2024 1,751,918 719,918 

 
As noted above, the fair value of the options is measured using the Monte Carlo simulation and the Black 
Scholes model. The value of the options is based on a number of judgements and estimates including the 
share price, the timing of the exercise of the options and performance rights and that no dividends will be 
paid prior to their exercise. 

 
13. Loss Per Share 

 

in USD 
As at 

30 June 2024 
As at 

30 June 2023 
Basic loss per share attributable to Equity Owners   

Loss for the year attributed to shareholders of the Parent (13,413,691) (1,151,171) 
Weighted average number of common shares outstanding 416,213,539 353,337,940 

 
Basic and Diluted Loss per Share (0.032) (0.003) 

 

Basic loss per share is calculated by dividing the loss for each reporting period attributable to the equity 
owners of Besra by the weighted average number of common shares outstanding for the period. 

The comparative basic and diluted loss per share for the prior year has been recalculated based on the 
current weighted average number of shares outstanding for consistency. 

Diluted earnings per share is based on basic earnings per share adjusted for the potential dilution if shares 
held in escrow are transferred and warrants are exercised or options and performance rights exercised. For 
a loss, the increase in the number of shares from conversion of convertible debt is anti-dilutive as they 
would decrease the earnings per share attributable to equity owners. 

 
14. Accumulated Losses 

 

in USD 
As at 

30 June 2024 
As at 

30 June 2023 

 
Balance at start of year 

 
(165,296,483) 

 
(164,145,312) 

Net Loss attributable to shareholders of parent (13,413,691) (1,151,171) 
Acquisition of minority interest (335,949) - 
Balance at year end (179,046,123) (165,296,483) 
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15. Related Party Disclosure 

The following related party transactions of the Group include Directors and Key Management Personnel 
(Michael Higginson and Dr Ray Shaw) and any related party. 

Directors and Key Management Personnel 
 

in USD 
Year ended 30 June  

2024 2023 
Short term benefits 920,489 576,495 
Post-employment benefits - - 
Long-term benefits 18,280 - 
Share-based payments 174,950 - 
Balance as at 30 June 2024 1,113,719 576,495 
 

 As per note 8 and note 17, the Company has received deposits of $25,646,326 in relation to the Gold 
Purchase Agreement with Quantum Metal Recovery Inc., a related party of Dato’ Lim Khong Soon. 

On 27 December 2023, 5,000,000 incentive options were granted to Michael Higginson. Each option is 
exercisable at A$0.45 and expires on 31 December 2026.  
 
See note 3, Going Concern, for discussion of transactions with Quantum Metal Recovery Inc. 

 
Service agreements 
The Company has entered into services agreements with; 
- Dato’ Lim Khong Soon, 
- Chang Loong Lee, 
- Michael Higginson and; 
- Dr Raymond Shaw. 

 
Other 
Related party transactions may be proposed from time to time. Any such transactions occur in the normal 
course of business, and the terms and conditions of the transactions are no more favourable than those 
available, or which might reasonably be expected to be available, for similar transactions with unrelated 
entities on an arms’ length basis. 

 

16. Auditors Remuneration 
 

in USD As at 
30 June 2024 

As at 
30 June 2023 

Grant Thornton Australia and Canada   
Audit and review of financial reports 22,200 141,600 

Other Consulting work 35,443 23,690 

Hall Chadwick 75,000 - 

Total remuneration 132,643 165,290 
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17. Commitments and Contractual Obligations 

Gold Purchase Facility 
 

On 9 May 2023, the Company announced that it and its wholly owned Malaysian subsidiary, North Borneo Gold 
Sdn Bhd (NBG), had entered into a legally binding agreement, named the Gold Purchase Agreement (‘GPA and/or 
the Facility’) with the Company’s major shareholder, Quantum, giving effect to the non-binding term sheet 
announced on 21 March 2023. Following the satisfaction of the GPA’s conditions precedent, Besra has access to a 
funding schedule to allow it to advance the Bau Gold Project. The key terms under the GPA include:  

 
o Up to 3m ounce gold offtake purchase facility for JORC-2012 gold mineral resources at the Reference Price, 

less 10%;  
o The Reference Price is set at the time of each drawdown and is the 5-day average of the London Metal Market 

gold price in US$ per troy ounce and is subject to a floor price of 115% of All in Sustaining Costs (being the 
all-in sustaining cost to produce an ounce of gold, including general and overhead administration, 
depreciation and amortisation of capital, the cost of exploration to replace mined ounces as more particularly 
described in the World Gold Council Guidance Note on Non-GAAP Metrics) at the time of delivery (“Floor 
Price");  

o Up to $300m is to be made available to Besra by way of Quantum paying Besra a 5% deposit of the Reference 
Price on future gold production of up to 3m ounces; 

o Subject to drawdowns under the Facility occurring, funding will be available to Besra at the rate of up to 
$10m per month to be paid into a drawdown account (“Drawdown Account”) controlled by Besra, with an 
initial $2m upon execution of the Term Sheet and another $3m upon execution of the Facility Agreement, 
subject to certain conditions including shareholder approval; 

o Quantum will secure rights to acquire a part of Besra’s future gold production, in relation to the specific 
amounts received in the Drawdown Account; 

o Deliveries to Quantum are to be made from all gold produced up to 25,000 ounces, 80% of all gold produced 
from 25,001 to 120,000 ounces and thereafter 65% of all gold produced (collectively “Delivery Ounces”), 
leaving 35% of gold production unassigned; 

o Besra to receive a ‘Delivery payment’ for the remaining 85% of the Reference Price (being the discount of 
10% and less the 5% prepaid deposit) at the time of delivery to Quantum of allocated ounces of gold covered 
by the prior deposit payment; 

o Deliveries of gold to Quantum will only occur if the price received is not less than the floor price referred to 
in the GPA, being 117.65% of the all-in sustaining costs to produce the ounces of gold. In the event the 
delivery price to Quantum does not meet the floor price, then Besra will be able to sell the gold at market 
price; 

o Any funds raised under the Facility are to be used for construction, commissioning and operation of mine site 
plant and associated infrastructure, renewal of mining leases, feasibility studies, exploration and mining 
activities, M&A, gold treasury activities, Besra corporate and working capital purposes; 

o Besra has agreed to grant in favour of Quantum a first ranking charge over the Drawdown Account and the 
Delivery Ounces and certain other pieces of security in relation to NBG (the “Security”); and 

o No recourse to Besra should the Bau Project fail. 
 

A commission of 5% of each drawdown received is payable to Nobleman Ventures Pty Limited.  
 

The conditions precedent set out in the GPA were met as of 13 September 2023 and as such the Facility became 
operational. 
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The receipt of drawdowns to date has resulted in a commitment for the delivery of gold to Quantum as follows: 
 

5% Deposit amount  Number of ozs US$ price per oz 
US$2,000,000 20,331.51 1,967.39 
US$3,000,000 30,035.29 1,997.66 

US$10,000,000 109,639.81 1,824.00 
US$10,646,326 114,433 1,849.73 

Total US$25,646,326 Total ozs 274,439.61 Weighted average 
US$1,864.36 

Based on gold price of $2,327 as at 30 June, 2024, the fair market value of the contracts referred to in the above 
table, before contract discounts or commissions, on an undiscounted basis, is ($126,966,000). In the event that such 
a fair market value adjustment is realised, the Company will concurrently realise the balance of the 85% of the 
Reference Price for the 274,439.61 ounces of gold delivered. Such amount being $434,906,097 (based on the 30 
June 2024 gold price). 

Besra plans to commence a definitive feasibility study and to begin pilot production in calendar year 2024. On the 
exploration front, it will focus on upgrading the quality of the JORC Resource inventory by converting a portion of 
its Inferred ounces into the Measured & Indicated categories. 

 
18. Financial Instruments & Risk Management 

Risk Management 
The Group’s activities expose it to a variety of risks: 
 

• liquidity risk; 
• commodity price risk; 
• foreign exchange risk; 
• credit risk; 
• interest rate risk, and 
• capital risk 

The risks listed arise from exposures that occur in the normal course of business and are managed by the Officers 
of the Company. Material risks are monitored and discussed with the Audit Committee of the Board of Directors. 

Liquidity Risk 

Liquidity risk arises through excess financial obligations over available financial assets at any point in time. The 
Company’s objective in managing liquidity risk is to maintain sufficient readily available cash reserves to meet its 
liquidity requirements at any point in time. 

The tables below summarise the maturity profile of the Group’s derivatives and financial liabilities 
Including estimated interest.  

As at 30 June 2024: 
in USD Within 1 Year 1-5 Years Total 

Trade and other payables 626,599 - 626,599 
Lease Liability 99,085  461,483 560,568 
Contract Liability - 30,274,460 30,274,460 
 725,684 30,735,943 31,461,627 

As at 30 June 2023: 
in USD Within 1 Year 1-5 Years Total 

Trade and other payables 988,280 - 988,280 
 988,280 - 988,280 
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Commodity Price Risk 

The performance of the Group is partially related to the market commodity price of gold. 

In assessing the carrying values of the assets and liabilities, the effect of changes in the commodity price for gold 
was considered, where applicable, and reflected accordingly in the balances shown in the Consolidated Statement 
of Financial Position of the Group. 

The Group does not have current operations producing gold, and therefore does not actively engage in any hedging 
of Commodity Price Risk. 

Foreign Exchange Risk 

The Group operates in Canada, Malaysia, Australia and to limited extent in New Zealand. 

The functional and reporting currency of the parent company is the US dollar. The functional currency of significant 
subsidiaries is also US dollars. The subsidiaries transact in a variety of currencies but primarily in the US dollar, 
Canadian dollar, New Zealand dollar and Malaysian ringgit. 

The statement of financial position of the Group includes US and Canadian dollar cash and cash equivalents. The 
Group is required to revalue the US dollar equivalent of the Canadian dollar cash and cash equivalents and liability 
at each period end. 

Foreign exchange gains and losses from these revaluations are recorded in the Consolidated Statement of Profit and 
Comprehensive Income. 

At present, the Group does not hedge foreign currency transaction or translation exposures, but the Board will 
consider this when appropriate. 

Credit Risk 

Credit risk arises from trade and receivables. The maximum exposure to credit risk is equal to the carrying value of 
the receivables. The objective of managing counterparty credit risk is to prevent losses in financial assets. 

The Group assesses the credit quality of the counterparties, taking into account their financial position, past 
experience and other factors. 

 
19. Lease Liability  
 

in USD 30 June 2024 30 June 2023 

Within one year 99,085 - 

One to five years 461,483 - 

 560,568 - 

Lease liability at reporting date is the principal place of business for the period is located at Suite 4, Level 35, 
Melbourne Central Tower, 360 Elizabeth Street, Melbourne, Victoria, Australia 3000.  The property lease is payable 
monthly in advance. 
 

20. Finance Costs 
 

in USD 30 June 2024 30 June 2023 
Gold Purchase facility finance costs 4,628,134 - 
Other finance costs 3,320 731 
 4,631,454 731 
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21. Gold Purchase Agreement Costs 
 

in USD 30 June 2024 30 June 2023 

Gold Purchase Agreement costs 3,118,203 - 
 

Costs associated with the establishment of the Gold Purchase Agreement. 
 

22. Event after the Reporting Date 

Following the non-receipt of US$9,827,854.60, on 17 July 2024, the Company announced the termination 
of the December 2023 contract note for the delivery by Besra to Quantum (pursuant to the GPA) of 98,140 
ozs of gold at a price of US$2,002.82 per oz. 

On 19 July 2024, the Company announced that the second and final batch of processing equipment for 
the Jugan Pilot Plant equipment is enroute to Sarawak. 
 
On 23 July 2024, the Company announced new infill drilling results at Jugan, including: 
 

JUDDH-100:               6m @ 2.0 g/t Au from 4m to 10m; 

7m @ 2.3 g/t Au from 72m to 79m; 
2m @ 2.95 g/t Au from 84m to 86m; 
7m @ 6.0 g/t Au from 90m to 97m; and 
13m @ 2.6 g/t Au from 146m to 159m.  

JUDDH-101 8m @ 2.6 g/t Au from 23m to 31m. 

JUDDH-105:                24m @ 3.2 g/t Au from 0m to 23.8m; and 
9m  @ 1.5 g/t Au from 37m to 46m. 

JUDDH-109:                18m @ 1.85 g/t Au from 4m to 22m; and 
9m @ 1.5 g/t Au from 37m to 46m. 

 
On 1 August 2024, the Company announced that Mr Matthew Antill has been engaged to head Besra’s 
mining and development team. 
 
On 15 August 2024, the Company announced the appointment of Ms Renee Minchin as Chief Financial 
Officer. 
 
On 6 September 2024, the Company announced the appointment of Mr Michael Higginson as a Non-
Executive Director.  
 
On 27 September 2024, the Company announced that it had received a Statement of Claim in respect 
of the commencement of legal proceedings in the Superior Court of Justice (Ontario) against Besra and 
other defendants (including the Directors of Besra (refer Note 24). 

No other matters or circumstances have arisen since 30 June 2024 which significantly affect or may 
significantly affect the operations of the Group, the results of those operations, or the state of affairs in 
future years. 

 
23. Segment reporting 

 
The Company has only one operating segment being gold exploration in Malaysia. 
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24. Contingent Liabilities 
 

As announced on 27 September 2024, the Company has received a Statement of Claim in relation to the 
commencement of legal proceedings in the Superior Court of Justice (Ontario) against the Company along with other 
defendants (including the directors of Besra) by the Plaintiffs. 
 
The Company is in the process of seeking legal advice in respects to the merit of the claims and any potential 
counterclaims or other legal remedies available to the Company arising as a result of the claim. 
 
The claims are made by the Plaintiffs relate to the affairs of Besra with respect to its dealings with Quantum Metal 
Recovery Inc. The Plaintiffs are seeking damages in the amount of C$5,000,000. 
 

25. Authorisation of Consolidated Financial Statements 

The consolidated financial statements for the year ended 30 June 2024 including comparatives were approved by the 
board of directors on 30 September 2024. 

 

Signed: 

 

 

 

 

 

 

Michael Higginson 

Director 
 

 

 



 

 

BESRA GOLD INC. 

DIRECTORS’ DECLARATION 

Financial Report Year ended 30 June 2024 
 

 
The Directors of Besra Gold Inc declare that: 

1. The financial statements and notes of the Company: 

(a) comply with International Financial Reporting Standards; and 

(b) give a true and fair view of the financial position as at 30 June 2024 and of the performance 
for the year ended on that date of the Company; 

 
2 There are reasonable grounds to believe that Besra Gold Inc will be able to pay its debts as and 

when they become due and payable. 
 
On behalf of the Board: 
 
 
 
 
 
 
 
 
Michael Higginson 
Director 

   
  30 September 2024 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  













 

 

P a g e  37 of 38 
Additional information required by the Australian Securities Exchange Limited 

The information is made as at 24 September 2024 
 
Distribution schedules of security holders 
 
 CDI’s AU$0.30 

Options 
Expiring 
8/10/26 

AU$0.40 
Options 
Expiring 
8/10/26 

AU$0.25 
Options 
Expiring 
8/10/25 

AU$0.25 
Options 
Expiring 
29/9/25 

AU$0.25 
Options 
Expiring 
1/12/26 

AU$0.45 
Options 
Expiring 
1/12/26 

AU$0.45 
Options 
Expiring 
31/12/26 

1 -1,000 821 - - - - - - - 
1,001 - 5,000 188 - - - - - - - 
5,001 - 10,000 139 - - - - - - - 

10,001 - 100,000 604 1 1 - - - - - 
100,001 and 

over 
336 8 8 2 5 1 1 1 

Number of 
Holders 2,088 9 9 2 5 

1 1 1 

 
Holders of non-marketable parcels 
 
There are 1,031 CDI holders who hold less than a marketable parcel of CDIs. 
 
Twenty largest CDI holders 
 
The names of the twenty largest CDI holders are: 
 
 Number of CDIs      % Held 
1 QUANTUM METAL RECOVERY INC  124,938,256 30.07 
2 CITICORP NOMINEES PTY LIMITED 45,957,104 11.06 
3 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 42,946,606 10.34 
4 COLBERN FIDUCIARY NOMINEES PTY LTD 12,036,765 2.90 
5 HOI AN INVESTMENT PTY LTD 5,039,001 1.21 
6 BARODA HILL INVESTMENTS LIMITED 4,385,280 1.06 
7 MR CHING WOO GOH 4,340,000 1.04 
8 G & D FINN PTY LTD 4,010,000 0.97 
9 TALEX INVESTMENTS PTY LTD  3,900,000 0.94 
10 SHARESIES AUSTRALIA NOMINEE PTY LIMITED 3,579,756 0.86 
11 MR STEVEN LOUGHREY 3,500,000 0.84 
12 MR DUC THANH PHAM 3,497,278 0.84 
13 THE LITTLE BIG COMPANY PTY LTD  2,880,000 0.69 
14 MR KRISTOPHER JAMES BEST 2,775,500 0.67 
15 MR BRADY GLENN JAUSEL 2,590,445 0.62 
16 TALEX INVESTMENTS PTY LTD 2,436,000 0.59 
17 MR RONALD MEHMET 2,350,000 0.57 
18 MONEX BOOM SECURITIES (HK) LTD  2,343,282 0.56 
19 MR JOHN WARREN BOOTH 2,300,000 0.55 
20 MS KAREN ELIZABETH WRIGHT 2,229,479 0.54 
 278,034,752 66.92 
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Additional information required by the Australian Securities Exchange Limited 

The information is made as at 24 September 2024 
 
 
Restricted securities 
 

The group has no restricted securities on issue. 
 
Unquoted equity securities 

 
Number on 

issue 
Number of 

holders 
Options exercisable at AU$0.30 and expiring 8 October 2026 3,625,000 9 
Options exercisable at AU$0.40 and expiring 8 October 2026 3,625,000 9 
Options exercisable at AU$0.25 and expiring 8 October 2025 4,642,275 2 
Options exercisable at AU$0.25 and expiring 29 September 2025 2,500,000 5 
Options exercisable at AU$0.25 and expiring 1 December 2026 10.000,000 1 
Options exercisable at AU$0.45 and expiring 1 December 2026 10,000,000 1 
Options exercisable at AU$0.45 and expiring 31 December 2026 5,000,000 1 

 
 
Substantial CDI holders (based on latest substantial notices received) 
 No. of CDIs 

Held 
% of CDIs 

Held 

Quantum Metal Recovery Inc 124,938,256 30.07% 

   
On-market buy-back 
 
There is no current on-market buy-back. 
 
Acquisition of voting securities 
 
No issues of securities have been approved for the purposes of Item 7 of section 611 of the Corporations Act 2001. 
 
Voting Rights  
 
CDIs – on a show of hands, every member present in person or by proxy shall have one vote and upon a poll, each 
member shall have one vote per CDI. 
 
Tax status 
 
The group is treated as a public company for taxation purposes. 
 
Franking credits 
 
The group has nil franking credits. 




