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June 2025 Quarterly Activities Report  

Key Developments: 

▪ Arbitration proceedings for the Kvanefjeld Rare Earths Project in Greenland 

progressed with an oral hearing held in Copenhagen. 

▪ ETM Spain recommended as the preferred bidder for the acquisition of the 

Penouta Tin-Tantalum-Niobium Project in Galicia. 

 

Energy Transition Minerals Ltd (ETM’ or ‘the Company’) is pleased to present its Quarterly Activities 

Report for the quarter ending 30 June 2025. 

Projects 

Kvanefjeld Rare Earths Project, Greenland 

Kvanefjeld – Legal Proceedings and Arbitration Update   

During the quarter, material progress was made in the legal processes associated with the Kvanefjeld 

Rare Earths Project. An oral hearing on arbitral jurisdiction was held on 25–26 June 2025 in Copenhagen. 

The hearing concerned whether the arbitral tribunal has the authority to decide GMAS’s entitlement to 

an exploitation licence and associated damages. 

A decision on jurisdiction is expected by September 2025. The outcome of this decision will determine 

if the arbitration will either proceed on the merits, be terminated, or stayed pending the outcome of 

parallel litigation. 

Separately, GMAS’s litigation in Greenland, initiated in May 2024, is expected to proceed with a case 

management conference anticipated by August 2025. The litigation in Denmark, also filed in May 2024, 

is expected to be stayed within six months pending the outcome of either the arbitration or the 

Greenlandic proceedings. 

During the quarter, Greenland Minerals A/S (GMAS), a subsidiary of ETM finalised a guarantee for costs 

in the amount of DKK25,000,000 (equivalent to approximately A$5.88 million). This guarantee was 

ordered by the Arbitral Tribunal in early 2024 for security for costs to the governments of Denmark and 

Greenland in respect of any potential adverse costs order that may be made against GMAS if it were to 

be unsuccessful in the arbitration proceedings. 

Operational Readiness and Community Engagement 

ETM’s technical team visited Greenland and Denmark in Q2 2025 to advance preparations for the 2025 

northern summer fieldwork campaign.  

Engagement with stakeholders, including local authorities and communities, continues to be a key focus 

to ensure transparent communications and long-term alignment. 
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Solo and Good Setting Lithium Projects, James Bay, Canada 

The Company identified several prospective sites during the first summer field reconnaissance program 

across its 100%-owned Solo and Good Setting claims, located in the highly prospective James Bay 

region of Quebec, Canada. No substantive on-ground activities were undertaken at these projects 

during the June 2025 Quarter. The Company continues to assess its future plans and potential follow-

up at prospective sites at these Projects in light of current lithium market conditions.  

The Solo Project is located within the La Grande sub-province of the Superior Geological Province, 

southern Eastmain River domain. The Good Setting Project is located within the Opinaca sub-province 

of the Superior Geological Province, which is characterized by paragneiss and migmatites intruded by 

syn- to post-tectonic intrusions.  

Figure 1: Location of the Good Setting and Solo Projects in James Bay, Quebec 

 

Villasrubias, Spain 

During the Quarter, the Company continued assessment and planning activities for its Villasrubias 

Lithium Project, located in Salamanca, Western Spain. No substantive on-ground activities were 

undertaken during the quarter.  

The Villasrubias exploration licence was successfully renewed in May 2025 for a further 3-year period, 

demonstrating that sufficient exploration works have been completed to satisfy the minimum 

exploration requirements.  

Additionally, ETM is in discussions to extend the earn-in for the project. The aim is to conserve company 

funds during current lithium market conditions, while still meeting the minimum expenditure 

obligations. 
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The Company has previously announced the results from its second drilling program, completed in June 

2024 (refer to ASX Release dated 18 September 2024).  

 

 
Figure 2: Location of Villasrubias Project 

 

Events Subsequent to Quarter-End 

Penouta Mine Acquisition Process 

Subsequent to the end of the quarter, on 14 July 2025 the Company confirmed that its wholly-owned 

subsidiary, Energy Transition Minerals Spain S.L (‘ETM Spain’), had submitted a conditional binding offer 

to acquire the Penouta Tin-Tantalum-Niobium Mine, located in north-western Spain, and had been 

granted Qualified Bidder Status. 

On 18 July 2025, ETM Spain was formally recommended as the preferred bidder by the court-appointed 

administrator overseeing the Strategic Minerals insolvency process.  

The final court decision, following a live auction scheduled for 29 July 2025, is expected by October 

2025. Completion remains subject to the execution of a sale and purchase deed, regulatory consents, 

and judicial approval. 

The proposed acquisition aligns with the Company’s strategy to diversify its critical minerals portfolio 

in support of energy transition markets, adding potential to extract tin, tantalum and niobium, 

considered important critical minerals. The proposed acquisition is valued at up to €3.6 million (approx. 

A$6.4 million) and is conditional upon regulatory approvals, final judicial confirmation, and execution of 

sale documentation.  
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Corporate  

Securities Update  

During the quarter, the Company issued 1,200,000 ordinary fully paid shares (ASX: ETM) on 16 April 

2025 following the conversion of performance rights. 

On 24 June 2025, 32,666,667 performance rights (ASX: ETMAC) expired unexercised. 

Board and Governance 

Effective from 14 April 2025, Ms. Jessamyn Lyons was appointed as Company Secretary, joining Mr. Ryan 

Sebbes in a dual role. Ms. Marie Forsyth resigned from her position on the same date. 

 

Listing Rule 5.3.5 Disclosure  

The amount disclosed in the accompanying Appendix 5B for the quarter ended 30 June 2025 at item 

6.1 of $292,000 represents the total of Directors’ salary, fees and superannuation paid during the 

quarter.  

Authorised for release by the Board of Energy Transition Minerals Ltd. 

-ENDS 

 

ABOUT ENERGY TRANSITION MINERALS LTD. 

Energy Transition Minerals Ltd (ASX: ETM) is an exploration and development company focused on 

developing high-quality mineral projects globally. The Company manages exploration projects in 

Western Europe, North America and Greenland.  One of the Company’s projects is the Kvanefjeld Rare 

Earth Project which remains subject to arbitration proceedings in the Arbitration Tribunal in 

Copenhagen and legal proceedings in the courts of Greenland and Denmark. The Company is also 

involved in the Villasrubias lithium project, an early-stage exploration project located in the region of 

Castile and Leon in Spain, and the Good Setting and Solo lithium projects in James Bay, Quebec. The 

Company continues to assess other critical metals project opportunities globally. 

Daniel Mamadou  Jessamyn Lyons / Ryan Sebbes 

Managing Director  Company Secretaries 

+61 8 9382 2322  +61 8 9382 2322 

Please visit the company’s website at www.etransmin.com where recent news articles, commentary, and 

company reports can be viewed.  Please also register at https://investorhub.etransmin.com/welcome to 

become a part of the Energy Transition Minerals investor community and receive the latest news and 

company updates. 
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ASX Announcements 

During the quarter, the Company made the following ASX announcements, 1 of which was market 

sensitive: 

June 2025 

20/06/2025 Kvanefjeld Rare Earths Project – Legal Update 

May 2025 

29/05/2025 Results of Annual General Meeting 

April 2025 

30/04/2025 Quarterly Activities and Cashflow Report – 31 March 2025 

22/04/2025 Notice of Annual General Meeting / Proxy Form 

17/04/2025 Proposed issue of securities – ETM 

16/04/2025 Application for quotation of securities - ETM 

14/04/2025 ETM Seeks Arbitration Stay in Kvanefjeld Case 

14/04/2025 Company Secretary Changes 

 

Cautionary Statement 

This announcement and information, opinions or conclusions expressed in the course of this 

announcement contains forecasts and forward-looking information. Such forecasts, projections and 

information are not a guarantee of future performance, involve unknown risks and uncertainties. Actual 

results and developments will almost certainly differ materially from those expressed or implied. There 

are a number of risks, both specific to ETM, and of a general nature which may affect the future 

operating and financial performance of ETM, and the value of an investment in ETM including and not 

limited to title risk, renewal risk, economic conditions, stock market fluctuations, commodity demand 

and price movements, timing of access to infrastructure, timing of environmental approvals, regulatory 

risks, operational risks, reliance on key personnel, reserve estimations, native title risks, cultural heritage 

risks, foreign currency fluctuations, and mining development, construction and commissioning risk. 
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LIST OF PERMITS AS AT 30 June 2025  

(Tenement information as required by Listing Rule 5.3.3) 

Summary of Interests in Greenland 

Kvanefjeld REE Project, South Greenland 

Licence EL 2010/02 

Registered Holder Greenland Minerals A/S 

Nature of Interest  100% 

Status Live 

Summary of Exploration Interests in Spain 

Tenement 

/ Permit 

ID 

Tenure type Status Project  Location Registered 

Holder 

Nature of Interest 

6.914 Permit of 

Investigation 

Live Villasrubias Salamanca Technology 

Metals 

Europe SL 

(TME) 

Subject to an option 

agreement where 

the Company can 

earn a 51% interest 

in Technology 

Metals Europe SL by 

spending AU $3 

million on an agreed 

work program within 

a 3 year period. 

Section C 

Nº 6.934 

Exploration 

Permit 

Live Aldeadávila Salamanca TME 100% interest held 

on the Company’s 

behalf 

Section C 

Nº 6.935 

Exploration 

Permit 

Live El Payo Salamanca TME 100% interest held 

on the Company’s 

behalf 

Section C 

Nº 6.936 

Exploration 

Permit 

Live La Hinojosa Salamanca TME 100% interest held 

on the Company’s 

behalf 

Section C 

Nº 10395-

00 

Exploration 

Permit 

Pending Salvaleon Badajoz TME 100% beneficial, to 

be transferred upon 

grant to Energy 

Transition Minerals 

Ltd Spain, a wholly 

owned subsidiary of 

the Company 

Section D 

Nº14/0246

21.9/22 

Exploration 

Permit 

Pending Cibeles 

Oeste 

Madrid TME 100% beneficial, to 

be transferred upon 

grant to Energy 

Transition Minerals 

Ltd Spain, a wholly 

owned subsidiary of 

the Company 
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Tenement 

/ Permit 

ID 

Tenure type Status Project  Location Registered 

Holder 

Nature of Interest 

Section D 

Nº14/0246

22.9/22 

Exploration 

Permit 

Pending Cibeles 

Este-Sur 

Madrid TME 100% beneficial, to 

be transferred upon 

grant to Energy 

Transition Minerals 

Ltd Spain, a wholly 

owned subsidiary of 

the Company 

Section D 

Nº14/0246

23.9/22 

Exploration 

Permit 

Pending Cibeles 

Este-Norte 

Madrid TME 100% beneficial, to 

be transferred upon 

grant to Energy 

Transition Minerals 

Ltd Spain, a wholly 

owned subsidiary of 

the Company 

Section D 

Nº14/0246

24.9/22 

Exploration 

Permit 

Pending Cibeles 

Centro-Sur 

Madrid TME 100% beneficial, to 

be transferred upon 

grant to Energy 

Transition Minerals 

Ltd Spain, a wholly 

owned subsidiary of 

the Company 

Section D 

Nº14/0246

25.9/22 

Exploration 

Permit 

Pending Cibeles 

Centro-

Norte 

Madrid TME 100% beneficial, to 

be transferred upon 

grant to Energy 

Transition Minerals 

Ltd Spain, a wholly 

owned subsidiary of 

the Company 
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Summary of interests in Canadian Mineral Claims 

Solo Lithium Project – James Bay, Quebec 

Registered holder: ETM Resources Ltd 

Nature of Interest: 100% 

Status: Live 

2765796 2801545 2801573 2822817 2822845 2822873 2822901 

2765797 2801546 2801574 2822818 2822846 2822874 2822902 

2765798 2801547 2801575 2822819 2822847 2822875 2822903 

2765799 2801548 2801576 2822820 2822848 2822876 2822904 

2765800 2801549 2801577 2822821 2822849 2822877 2822905 

2765801 2801550 2801578 2822822 2822850 2822878 2822906 

2765802 2801551 2801579 2822823 2822851 2822879 2822907 

2765803 2801552 2801580 2822824 2822852 2822880 2822908 

2765804 2801553 2801581 2822825 2822853 2822881 2822909 

2765805 2801554 2801582 2822826 2822854 2822882 2822910 

2765806 2801555 2804045 2822827 2822855 2822883 2822911 

2765807 2801556 2804046 2822828 2822856 2822884 2822912 

2765808 2801557 2804047 2822829 2822857 2822885 2822913 

2765809 2801558 2804048 2822830 2822858 2822886 2822914 

2765810 2801559 2804049 2822831 2822859 2822887 2822915 

2765811 2801560 2804050 2822832 2822860 2822888 2822916 

2765812 2801561 2804051 2822833 2822861 2822889 2822917 

2765813 2801562 2804052 2822834 2822862 2822890 2822918 

2765814 2801563 2804053 2822835 2822863 2822891 2822919 

2765815 2801564 2804054 2822836 2822864 2822892 2822920 

2765816 2801565 2822809 2822837 2822865 2822893 2825815 

2765817 2801566 2822810 2822838 2822866 2822894 2825816 

2765818 2801567 2822811 2822839 2822867 2822895 2825817 

2765819 2801568 2822812 2822840 2822868 2822896 2825818 

2801541 2801569 2822813 2822841 2822869 2822897 2825819 

2801542 2801570 2822814 2822842 2822870 2822898 2825820 

2801543 2801571 2822815 2822843 2822871 2822899 2825821 

2801544 2801572 2822816 2822844 2822872 2822900 2825822 

Good Setting Lithium Project – James Bay, Quebec 

Registered holder: ETM Resources Ltd 

Nature of Interest: 100% 

Status: Live 

2765820 2765824 2765827 2765830 2765833 2765836 2765839 

2765821 2765825 2765828 2765831 2765834 2765837 2765840 

2765822 2765826 2765829 2765832 2765835 2765838 2765841 

2765823       
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Mining Tenements acquired during the quarter 

Nil 

Mining Tenements disposed of during the quarter 

Nil 

Beneficial percentage interests in farm-in or farm-out agreements acquired during the 

quarter 

Nil 

Beneficial percentage interests in farm-in or farm-out agreements disposed of during 

the quarter 

Nil 
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Rule 5.5 

ASX Listing Rules Appendix 5B (17/07/20) Page 1 
+ See chapter 19 of the ASX Listing Rules for defined terms. 

Appendix 5B 

Mining exploration entity or oil and gas exploration entity 
quarterly cash flow report 

Name of entity 

ENERGY TRANSITION MINERALS LTD 

ABN  Quarter ended (“current quarter”) 

85 118 463 004  30 JUNE 2025 

 

Consolidated statement of cash flows Current quarter 
$A’000 

Year to date  

(6 months) 
$A’000 

1. Cash flows from operating activities 

- - 1.1 Receipts from customers 

1.2 Payments for 

- -  (a) exploration & evaluation  

 (b) development - - 

 (c) production - - 

 (d) staff costs (301) (566) 

 (e) administration and corporate costs (707) (1,425) 

1.3 Dividends received (see note 3) - - 

1.4 Interest received 228 363 

1.5 Interest and other costs of finance paid - - 

1.6 Income taxes paid - - 

1.7 Government grants and tax incentives - - 

1.8 Other (provide details if material) 512 501 

1.9 Net cash from / (used in) operating 
activities 

(268) (1,127) 

 

2. Cash flows from investing activities 

- - 

2.1 Payments to acquire or for: 

 (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - - 

 (d) exploration & evaluation  (1,588) (2,871) 

 (e) investments - - 

 (f) other non-current assets - - 
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+ See chapter 19 of the ASX Listing Rules for defined terms. 

Consolidated statement of cash flows Current quarter 
$A’000 

Year to date  

(6 months) 
$A’000 

2.2 Proceeds from the disposal of: 

- -  (a) entities 

 (b) tenements - - 

 (c) property, plant and equipment - - 

 (d) investments - - 

 (e) other non-current assets - - 

2.3 Cash flows from loans to other entities  - - 

2.4 Dividends received (see note 3) - - 

2.5 Other (provide details if material) - - 

2.6 Net cash from / (used in) investing 
activities 

(1,588) (2,871) 

 

3. Cash flows from financing activities 

- 8,886 
3.1 Proceeds from issues of equity securities 

(excluding convertible debt securities) 

3.2 Proceeds from issue of convertible debt 
securities 

- - 

3.3 Proceeds from exercise of options - - 

3.4 Transaction costs related to issues of equity 
securities or convertible debt securities 

- (46) 

3.5 Proceeds from borrowings - - 

3.6 Repayment of borrowings - - 

3.7 Transaction costs related to loans and 
borrowings 

- - 

3.8 Dividends paid - - 

3.9 Other (provide details if material) - - 

3.10 Net cash from / (used in) financing 
activities 

- 8,840 

 

4. Net increase / (decrease) in cash and 
cash equivalents for the period 

  

4.1 Cash and cash equivalents at beginning of 
period 

19,326 11,985 

4.2 Net cash from / (used in) operating 
activities (item 1.9 above) 

(268) (1,127) 

4.3 Net cash from / (used in) investing activities 
(item 2.6 above) 

(1,588) (2,871) 

4.4 Net cash from / (used in) financing activities 
(item 3.10 above) 

- 8,840 
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Consolidated statement of cash flows Current quarter 
$A’000 

Year to date  

(6 months) 
$A’000 

4.5 Effect of movement in exchange rates on 
cash held 

1,005 1,648 

4.6 Cash and cash equivalents at end of 
period 

18,475 18,475 

 

5. Reconciliation of cash and cash 
equivalents 
at the end of the quarter (as shown in the 
consolidated statement of cash flows) to the 
related items in the accounts 

Current quarter 
$A’000 

Previous quarter 
$A’000 

5.1 Bank balances 1,525 873 

5.2 Call deposits 16,950 18,450 

5.3 Bank overdrafts - - 

5.4 Other (provide details) - - 

5.5 Cash and cash equivalents at end of 
quarter (should equal item 4.6 above) 

18,475 19,323 

 

6. Payments to related parties of the entity and their 
associates 

Current quarter 
$A'000 

6.1 Aggregate amount of payments to related parties and their 
associates included in item 1 

292 

6.2 Aggregate amount of payments to related parties and their 
associates included in item 2 

- 

Note: if any amounts are shown in items 6.1 or 6.2, your quarterly activity report must include a description of, and an 
explanation for, such payments. 

Payments show at 6.1 are for Director salaries, fees and superannuation. 
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7. Financing facilities 
Note: the term “facility’ includes all forms of financing 
arrangements available to the entity. 

Add notes as necessary for an understanding of the 
sources of finance available to the entity. 

Total facility 
amount at quarter 

end 
$A’000 

Amount drawn at 
quarter end 

$A’000 

7.1 Loan facilities - - 

7.2 Credit standby arrangements - - 

7.3 Other (please specify) - - 

7.4 Total financing facilities - - 

   

7.5 Unused financing facilities available at quarter end - 

7.6 Include in the box below a description of each facility above, including the lender, interest 
rate, maturity date and whether it is secured or unsecured. If any additional financing 
facilities have been entered into or are proposed to be entered into after quarter end, 
include a note providing details of those facilities as well. 

Not applicable 

 

 

 

8. Estimated cash available for future operating activities $A’000 

8.1 Net cash from / (used in) operating activities (item 1.9) (268) 

8.2 (Payments for exploration & evaluation classified as investing 
activities) (item 2.1(d)) 

(1,588) 

8.3 Total relevant outgoings (item 8.1 + item 8.2) (1,856) 

8.4 Cash and cash equivalents at quarter end (item 4.6) 18,475 

8.5 Unused finance facilities available at quarter end (item 7.5) - 

8.6 Total available funding (item 8.4 + item 8.5) 18,475 

   

8.7 Estimated quarters of funding available (item 8.6 divided by 
item 8.3) 

9.95 

Note: if the entity has reported positive relevant outgoings (ie a net cash inflow) in item 8.3, answer item 8.7 as “N/A”. 
Otherwise, a figure for the estimated quarters of funding available must be included in item 8.7. 

8.8 If item 8.7 is less than 2 quarters, please provide answers to the following questions: 

 8.8.1 Does the entity expect that it will continue to have the current level of net operating 
cash flows for the time being and, if not, why not? 

 Answer: Not applicable 

 

 8.8.2 Has the entity taken any steps, or does it propose to take any steps, to raise further 
cash to fund its operations and, if so, what are those steps and how likely does it 
believe that they will be successful? 

 Answer: Not applicable 
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  8.8.3 Does the entity expect to be able to continue its operations and to meet its business 
objectives and, if so, on what basis? 

 Answer: Not applicable 

 

 Note: where item 8.7 is less than 2 quarters, all of questions 8.8.1, 8.8.2 and 8.8.3 above must be answered. 

 

Compliance statement 

1 This statement has been prepared in accordance with accounting standards and policies which 

comply with Listing Rule 19.11A. 

2 This statement gives a true and fair view of the matters disclosed. 

 

 

Date: 29 July 2025 

 

   

Authorised by:     By the board of Energy Transition Minerals Ltd 
(Name of body or officer authorising release – see note 4) 

 

Notes 

1. This quarterly cash flow report and the accompanying activity report provide a basis for informing the market about the 
entity’s activities for the past quarter, how they have been financed and the effect this has had on its cash position. An 
entity that wishes to disclose additional information over and above the minimum required under the Listing Rules is 
encouraged to do so. 

2. If this quarterly cash flow report has been prepared in accordance with Australian Accounting Standards, the definitions 
in, and provisions of, AASB 6: Exploration for and Evaluation of Mineral Resources and AASB 107: Statement of Cash 
Flows apply to this report. If this quarterly cash flow report has been prepared in accordance with other accounting 
standards agreed by ASX pursuant to Listing Rule 19.11A, the corresponding equivalent standards apply to this report. 

3. Dividends received may be classified either as cash flows from operating activities or cash flows from investing activities, 
depending on the accounting policy of the entity. 

4. If this report has been authorised for release to the market by your board of directors, you can insert here: “By the board”. 
If it has been authorised for release to the market by a committee of your board of directors, you can insert here: “By the 
[name of board committee – eg Audit and Risk Committee]”. If it has been authorised for release to the market by a 
disclosure committee, you can insert here: “By the Disclosure Committee”. 

5. If this report has been authorised for release to the market by your board of directors and you wish to hold yourself out as 
complying with recommendation 4.2 of the ASX Corporate Governance Council’s Corporate Governance Principles and 
Recommendations, the board should have received a declaration from its CEO and CFO that, in their opinion, the financial 
records of the entity have been properly maintained, that this report complies with the appropriate accounting standards 
and gives a true and fair view of the cash flows of the entity, and that their opinion has been formed on the basis of a 
sound system of risk management and internal control which is operating effectively. 
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