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Green & Gold Limited (ASX:GG1) 
Research Note – 27th February 2026 

 
COMPANY OVERVIEW 

Green & Gold Minerals Limited (ASX:GG1) is an Australian mineral exploration company incorporated in January 
2015 and listed in October 2025. Headquartered in Brisbane, the company is primarily focused on the exploration 
and development of gold and silver assets in North Queensland, Australia. Its flagship asset, the Mt Wandoo Project 
holds an estimated 12,972 ounces of gold and 387 koz ounces of silver under the JORC code. 

 

PROJECTS 

Overview 

GG1’s flagship asset, the Chillagoe Project is located in North Queensland, Australia. The Chillagoe Project comprises  
three sub projects; Mt Wandoo, Little Wandoo and Wandoo West. GG1 holds other assets such as the Sentinel and 
Dingo project also in Queensland. 

Mt Wandoo 
Project Overview. The Mt Wandoo gold-silver project is 100% owned by GG1 and is located in North Queensland, 
Australia. The project is located 25 km west of the town Chillagoe and approximately 140 km away from Mareeba. 
Historically, the area has seen gold exploration returning grades of up to 39 g/t Au. 

JORC. The Mt Wandoo Project hosts a JORC estimate prepared in 2025. The resource adopts a low cut off of 0.3 g/t 
and comprises 0.91 Mt of resource for 39,163 ounces AuEq. Specifically, the resource contains 387,520 ounces of 
silver and 12,972 ounces of gold. Notably, the entire Mt Wandoo Resource Estimate is classified as inferred which 
indicates low confidence in the certainty of the resource. Applying Canary adjustments, the Mt Wandoo Project 
contains an adjusted 137,245 ounces of silver and 12,972 ounces of gold, equaling a total of 15,357 AuEq ounces. 
It is important to note that the entire resource comes from a depth of less than 145 metres, making it amenable to 
low-cost open pit extraction. 

Cut-off Grade: 0.3g/t Tonnes (Mt) Au (g/t) Ag (g/t) Contained Au (oz) Contained Ag (oz) 
Inferred 0.91 1.11 13 32,430 387,520 
Total 0.91 1.11 13 32,430 387,520 
Adjusted Total 0.91 1.11 13 12,972 137,245 

 
Exploration Activities. On 21 October 2025, GG1 commenced a two-drill initial drilling program. The program 
utilised a reverse circulation rig at Little Wandoo with the aim of defining maiden resource whilst a diamond rig at 
Mt Wandoo aimed to extend previously drilled RC holes. 

On 27 January 2026, GG1 reported assay results from their two-drill drilling program, highlights are seen below. 
Table 1 presents the gold exploration highlights from GG1’s recent drilling program, while Table 2 outlines the 
corresponding silver highlights from the same program. 
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Table 1 

Hole ID From (m) To (m) Interval (m) Grade (g/t) Gram-Metres 
WBR077 (Au) 51 60 9 7.9 71.1 
WBR076 (Au) 38 44 6 11.1 66.6 
WBR085 (Au) 36 55 19 2.9 55.1 

 
Table 2 

Hole ID From (m) To (m) Interval (m) Grade (g/t) Gram-Metres 
WBR077 (Ag) 41 44 3 525 1,575 
MTCAC045 (Ag) 59 61 2 210 420 
WBR085 (Ag) 36 38 2 71 142 

 
Planned Exploration Activities. GG1 is expected to release more results from their 2025 drilling program in Q1 
2026. Drilling has been planned at Wandoo, Sentinel and Dingo in April or May 2026 following the wet season.  

 

FINANCIALS 

Cash Position and Debt Owed 
In the most recent quarter, Q2 FY26, GG1 reported a cash balance of $3.48m. According to its latest quarterly report, 
total debt amounted to $0. This results in a net cash position of $3.48m.  

Cash Burn and Runway 

In the most recent quarter Q2 FY26 GG1 had a cash burn of $1.23m, with the quarter average being $0.63m. Whilst 
this cash burn appears elevated relative to their short listing history, its driven by aggressive drilling within mining 
projects as GG1 look to define and expand their resource base. GG1 is estimated to have 5 quarters of operational 
runway left before having to raise additional capital. 

Exploration Expenditure 
GG1 spent $1.23m in the latest quarter, which is an increase from the $0.02m spent in Q1FY26. Over the past 
quarter, GG1 has had a sharp increase in exploration and evaluation expenditure due to mining and drilling 
programs conducted at the Mt Wandoo prospects.  Exploration costs are expected to decrease significantly as GG1 
shifts its focus lab and desktop analysis of the results from these programs. 

In ‘000s of AUD Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26 
Exploration and Evaluation Expenditure - - 19 1,231 

 
Capital Structure 

GG1’s fully diluted share count totals 61.16 million. Lead manager options, issued as part of the IPO, have a 
minimum subscription of 2,500,000 and a maximum subscription of 3,500,000 with all options at an exercise price 
of $0.20. 
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Share Price $0.19 
Ordinary Shares Outstanding 61,069,892 
Market Capitalisation $11.05m 
Debt - 
Cash $3.48m 
Enterprise Value $8.2m 
Options and Performance Rights Outstanding 3,500,000 
Diluted Shares Outstanding 64,569,892 

 

Capital Raise 

On 8 October 2025, GG1 raised $5.3m through an IPO to new institutional and sophisticated investors. The 
placement was completed by the placement of 28,338,110 new shares under the public offer. The placement 
allowed for GG1 to fund the advancement of drilling at the Mt Wandoo Projects. 

Shareholder Analysis 

 Percentage Ownership 
Rock Cod Investments Pty Ltd 8.30% 
Lapana Pty Ltd 6.21% 
AG Bellas Super Pty Ltd  5.06% 
Allegro Capital Nominees 4.20% 
Senlac Geological Services Pty Ltd 3.37% 
Hollow Sword Blade Company Pty Ltd 3.27% 
Jonothan Hugh Stretch 2.50% 
H & C Wellbeing Pty Ltd 2.46% 
Mr. Minjie Tai 2.46% 
Ms. Kiahren Ann Hose 2.46% 
Total 37.29% 

 
Insider Shareholder Analysis 

 Position Held Percentage Ownership 
Edward Boulton  Non-Executive Director 11.5% 
Anthony Bellas  Non-Executive Director 5.85% 
Total  17.35% 

 

Relative Valuation 
Given its adjusted ounces of 15,357 and a gold price of $6,500/oz, we estimate that the market value of GG1’s gold 
resource is ~$99m. On an EV/Ounce basis, the market is currently valuing GG1’s resources at $636 per ounce. This 
EV/Ounce is significantly above the peer average of approximately $331. 
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 Metric 
Adjusted Ounces 15,357 
Adjusted Grade (g/t) 1.32 
Market Value of Adjusted Ounces (at $6,500/oz) $99.82m 
EV/Ounce ($) 636 
Peer Median EV/Ounce ($) 331 

 

MANAGEMENT 

Management Biographies 

Anthony Bellas – Non-Executive Chairman (since 2024). Tony has more than 40 years’ experience in both the 
private sector and the government. Previously CEO of Ergon Energy and CS Energy and had a long career with 
Queensland Treasury, including as Deputy Under Treasurer with oversight of Fiscal Strategy, Office Government 
Owned Corporations and Office of State Revenue. Tony is currently Chairman of CS Energy Ltd, Deputy Chairman of 
Novonix Limited (ASX:NVX) and State Gas Limited (ASX:GAS). 

Quentin Hill – Managing Director (since 2025). Quintin is an experienced ASX managing director and geologist with 
more than 25 years’ experience in exploration discovery and development in Australia. He has wide ranging 
commodity experience specialising in gold and iron ore developed across stints including with Delta Gold, and 
Carpentaria Resources. Quintin was a key member of the Hawsons Iron discovery team and later as Managing 
Director presided over resource upgrades, feasibility studies and created a stable technical and commercial 
platform for project development. 

Ted Boulton – Non-Executive Director (since 2018). Ted is a mining engineer with 27 years’ experience in mining 
operations, mine planning, mineral economics and mine development. Ted is a founding partner and current 
Director of MEC, one of Australia’s leading resource consultancies, offering mining engineering, geology, mine 
approvals, ecology and geotechnical engineering services. Ted has been an executive Director of Green & Gold 
Limited since 2018, steering the company’s growth to IPO. 

Management Compensation 

In AUD Salary and Fees Superannuation Cash Bonus 
Share-Based 

Compensation 
Total 

Compensation 
FY25 380,000 45,600 - - 425,600 
FY24 51,350 6,162 - - 57,512 

 
Related Party Transactions 
During the half year, the following related party transactions occurred. 280,000 performance rights were issued to 
Managing Director Quentin Hill. Directors Edward Boultin and Anthony Bellas granted short term loans of $86,000 
and $30,000 respectively to GG1. The loans were interest free and repaid during this period.   

Occurring after the reporting period, GG1 is set to acquire 100% of shares of Burlington Mining Pty Ltd which holds 
a 100% share of acquisition tenements. Burlington Mining is a private company part owned by GG1 directors Mr. 
Boulton and Mr. Bellas. 
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INVESTMENT ANALYSIS 

Investment Thesis 

Highly Economical Resource. The Mt Wandoo and Little Wandoo prospects exhibit key geological characteristics 
that support a low-cost, high-margin development pathway. Mineralisation is primarily hosted in shallow, flat-lying 
shear structures that begin at or near the surface, significantly reducing the strip ratio and initial capital expenditure 
required for open-cut extraction. Furthermore, the project's proximity to the Chillagoe mining district provides 
access to established logistics and power infrastructure, which materially lowers the threshold for operating 
expenditure. 

Presence of Near-Term Catalysts. GG1 is positioned for a significant market re-rating over the next 3–6 months, 
underscored by high-impact milestones. Key triggers include the impending JORC Mineral Resource Estimate 
update, which aims to expand the existing 32.4 koz Au inventory using data from the successful 2025 drilling 
campaign. Additionally, the Extraordinary General Meeting in late March 2026 to finalise the Burlington Project 
acquisition marks a pivotal shift into silver and copper exploration. With a fresh drilling program slated to 
commence in late April 2026, these combined events provide a sustained pipeline of news flow capable of 
narrowing the current valuation gap. 

High Insider Ownership. The significant equity ownership among GG1 directors and management serves as a 
primary indicator of aligned incentives. This structure ensures that leadership's financial outcomes are directly 
linked to shareholder value, discouraging excessive capital dilution and prioritising disciplined expenditure on high-
prospectivity targets. 

Investment Risks 

Limited Resource Size. The current resource is classified entirely in the Inferred category, representing the lowest 
level of geological confidence under the JORC Code. There is a significant risk that further infill drilling may not 
successfully "upgrade" these ounces to Indicated or Measured status, or that the continuity of high-grade shoots is 
more erratic than currently modelled. Failure to rapidly expand this resource base through upcoming drilling at 
Little Wandoo and the Burlington acquisition could limit the company's ability to secure project financing or achieve 
the economies of scale necessary for commercial production. 

 

INVESTMENT RECOMMENDATION 

While GG1 exhibits several hallmark characteristics of a high-potential junior explorer, the investment case remains 
balanced by significant geological risks and pending operational data. A reassessment of this rating will be 
appropriate upon the release of the updated JORC resource and the formal completion of the Burlington 
acquisition. Accordingly, we issue a watch recommendation on GG1.  
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Contact Details 

Paul Hart - Executive Director    Arun Sengupta - Executive Director 
Canary Capital                                                                           Canary Capital 
M: 0421 051 474     M: 0417 617 181 
E: phart@canarycapital.com.au                  E: asengupta@canarycapital.com.au 

 
General Advice Warning 
Please note that any advice given by Canary Capital Pty Ltd (Canary Capital) as a corporate authorised representative (CAR number 1254859) 
of BR Securities Australia Pty Ltd (ABN 92 168 734 530) which holds AFSL 456663 is GENERAL advice, as the information or advice given does 
not take into account your particular objectives, financial situation or needs. Before acting on the advice, you should consider the 
appropriateness of the advice, having regard to your objectives, financial situation and needs.  If our advice relates to the acquisition, or 
possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like instrument. Canary 
Capital Pty Ltd | ABN 18 618 657 640 |  www.canarycapital.com.au. Our Financial Services Guide (FSG) is available on the Canary Capital 
website https://canarycapital.com.au/financial-services-guide/ 
 
Disclaimers 
Canary Capital provides this financial advice as an honest and reasonable opinion held at a point in time about an investment’s risk profile 
and merit and the information is provided by Canary Capital in good faith.  The views of the adviser(s) do not necessarily reflect the views of 
the AFS Licensee.  Canary Capital has no obligation to update the opinion unless Canary Capital is currently contracted to provide such an 
updated opinion. Canary Capital does not warrant the accuracy of any information it sources from others.  All statements as to future matters 
are not guaranteed to be accurate and any statements as to past performance do not represent future performance.  Assessment of risk can 
be subjective. Portfolios of equity investments need to be well diversified and the risk appropriate for the investor. You acknowledge that 
you have assessed your own risk profile, with or without assistance from an AFSL holder licensed to provide such an assessment.  We aren’t 
licensed to assess your personal risk profile. Equity investments in listed or unlisted companies yet to achieve a profit or with an equity value 
less than $50 million should collectively be a small component of a balanced portfolio, with smaller individual investment sizes than 
otherwise.  Investors are responsible for their own investment decisions, unless a contract stipulates otherwise.  Canary Capital does not 
stand behind the capital value or performance of any investment.  Subject to any terms implied by law and which cannot be excluded, Canary 
Capital shall not be liable for any errors, omissions, defects or misrepresentations in the information (including by reasons of negligence, 
negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons who use or rely on the 
information. If any law prohibits the exclusion of such liability, Canary Capital limits its liability to the re-supply of the Information, provided 
that such limitation is permitted by law and is fair and reasonable. 
 
Disclosures 
Paul Hart and Arun Sengupta are directors and authorised representatives of Canary Capital. They certify that any advice given by them or 
any other authorised representative of Canary Capital reflects their honest view of a company. Directors and authorised representatives of 
Canary Capital may own securities in companies they recommend, which will be declared if they ever give advice.  Authorised representatives 
receive a share of the brokerage and origination fees earned by Canary Capital in relation to companies they recommend, so they rely on 
their skills at selecting good investment opportunities for clients of Canary Capital. Canary Capital, its directors and associates and employees 
receive fees and share options from companies to which Canary Capital is mandated to provide corporate advisory services. The companies 
currently mandated are ESK, M2M, NYR, and DekkoSecure.  
 
Confidentiality Notice 
This email (and any attachments) is intended only for the addressee and may contain information which is confidential and privileged. If you 
are not the addressee you may not use, disseminate or copy this information. If you have received this information in error, please notify us 
immediately and destroy this email and attachments. We do not guarantee the integrity of any e-mails or attached files and are not 
responsible for any changes made to them by any other person.
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