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ANNUAL MINERAL RESOURCES AND ORE RESERVES STATEMENT 

A significant resource base with exploration and expansion study upside 
 

Evolution Mining Limited (ASX: EVN) (‘Evolution’ or ‘the Company’) today released its annual Mineral Resources 

and Ore Reserves (MROR) estimates as at 31 December 2025.1 

Key highlights  

• Significant resource base with gold growth: Group Mineral Resources are estimated to contain 31Moz 
of gold and 4.2Mt of copper net of depletion, with contained gold increasing by 0.9Moz (3%), driven by 
continued growth at Cowal (1.2Moz) and the Northparkes open pits (0.17Moz). 

o Mining depletion at Ernest Henry and updates at Marsden (-81kt) contributed to a decline in 
copper Mineral Resources of 200kt (4%). 
 

• Reserves growth supports long-term value: Group Ore Reserves of 12Moz of gold and 1.3Mt of 
copper, net of depletion, with contained gold increasing by 0.5Moz (5%), underpinned by reserve 
additions at Cowal (0.67Moz) and Red Lake Tailings (0.2Moz). 

o Mining depletion at Ernest Henry and Northparkes contributed to a decrease in Copper Ore 
Reserves of 100kt (4%). 
 

• Exploration continues to deliver promising results with the potential to add to Evolution’s Mineral 
Resource:2 Step‑out drilling at Mungari confirmed extensions of high‑grade mineralisation at Genesis and 
Arctic, supporting additions to the underground mine life potential. High‑grade results at Cowal from Oban 
and encouraging results beyond the E41 pit highlight potential new mining fronts and options to expand 
future production. These results are expected to form part of the 2026 Mineral Resource update, with 
other targets planned during the year as part of an increased exploration program. 
 

• Projects and expansion studies to unlock further growth: The Northparkes expansion study, to be 
completed by the end of FY2027 is expected to deliver further growth to Group Mineral Resources and 
Ore Reserves, as studies are completed and execution work is progressed. 

Evolution’s Managing Director and Chief Executive Officer, Lawrie Conway, said: 

"Our Mineral Resources and Ore Reserves Statement for December 2025 has seen Group Mineral Resources grow 

to 31Moz of contained gold. This demonstrates the scale and longevity of our long-life, high-quality portfolio, 

complemented by our current expansion studies that offer further upside. We also see clear potential to grow copper 

resources from the current 4.2Mt, with targeted exploration accelerating around Ernest Henry and Northparkes over 

the next year.  

 
1 See ASX Announcement titled ‘Annual Mineral Resources and Ore Reserves Statement’ dated 1 May 2026 available to view at 
www.evolutionmining.com 
2 See ASX Announcement titled ‘Exploration Update,’ dated 15 April 2026 available to view at: www.evolutionmining.com 
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“At Cowal, Mineral Resources and Ore Reserves have increased, driven by successful extension drilling to the 

south of Dalwhinnie and deeper drilling at Regal, providing increased confidence in mineable inventory. This 

positions Cowal for continued organic growth through disciplined resource delineation and execution focused mine 

planning." 

Further information is provided in the Annual Mineral Resources and Ore Reserves Statement attached to this 

announcement. 

 

Approval 

This release has been approved by the Evolution Board of Directors. 

 

For further information please contact:  

Investor enquiries 

Peter O’Connor 

General Manager Investor Relations 

Evolution Mining 

T +61 2 9696 2933 

Media contact 

Michael Vaughan 

Media Relations 

Fivemark Partners 

T +61 422 602 720 

 

About Evolution Mining 

Evolution Mining is a leading, globally relevant gold miner. Evolution operates six mines, comprising five wholly 

owned mines – Cowal in New South Wales, Ernest Henry and Mt Rawdon in Queensland, Mungari in Western 

Australia, and Red Lake in Ontario, Canada, and an 80% share in Northparkes in New South Wales. Financial Year 

2026 production guidance is 710,000 to 780,000 ounces of gold and 70,000 to 80,000 tonnes of copper at an All-in 

Sustaining Cost range of $1,640 to $1,760 per ounce. 



---- 

As at 31 December 2025



About Evolution Mining
Evolution Mining is a leading, globally relevant gold miner. Evolution operates six mines, comprising five 
wholly-owned mines – Cowal in New South Wales, Ernest Henry and Mt Rawdon in Queensland, Mungari 
in Western Australia, and Red Lake in Ontario, Canada, and an 80% share in Northparkes in New South 
Wales. Financial Year 2026 gold production guidance is 710,000 – 780,000 ounces and copper 
production of 70,000 – 80,000 tonnes at an All-in Sustaining Cost range of $1,640 – $1,760 per ounce.
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Forward looking statements
This report prepared by Evolution Mining Limited ('Evolution' or ‘the Company’) includes forward looking statements. Often, but not 
always, forward looking statements can generally be identified by the use of forward looking words such as ‘may’, ‘will’, ‘expect’, 
‘intend’, ‘plan’, ‘estimate’, ‘anticipate’, ‘continue’, and ‘guidance’, or other similar words and may include, without limitation, statements 
regarding plans, strategies and objectives of management, anticipated production or construction commencement dates and 
expected costs or production outputs. Forward looking statements inherently involve known and unknown risks, uncertainties and 
other factors that may cause the Company’s actual results, performance and achievements to differ materially from any future results, 
performance or achievements. Relevant factors may include, but are not limited to, changes in commodity prices, foreign exchange 
fluctuations and general economic conditions, increased costs and demand for production inputs, the speculative nature of 
exploration and project development, including the risks of obtaining necessary licenses and permits and diminishing quantities or 
grades of reserves, political and social risks, changes to the regulatory framework within which the Company operates or may in the 
future operate, environmental conditions including extreme weather conditions, recruitment and retention of personnel, industrial 
relations issues and litigation. Forward looking statements are based on the Company and its management’s good faith assumptions 
relating to the financial, market, regulatory and other relevant environments that will exist and affect the Company’s business and 
operations in the future. The Company does not give any assurance that the assumptions on which forward looking statements are 
based will prove to be correct, or that the Company’s business or operations will not be affected in any material manner by these or 
other factors not foreseen or foreseeable by the Company or management or beyond the Company’s control. Although the Company 
attempts and has attempted to identify factors that would cause actual actions, events or results to differ materially from those 
disclosed in forward looking statements, there may be other factors that could cause actual results, performance, achievements or 
events not to be as anticipated, estimated or intended, and many events are beyond the reasonable control of the Company. 
Accordingly, readers are cautioned not to place undue reliance on forward looking statements. Forward looking statements in these 
materials speak only at the date of issue. Subject to any continuing obligations under applicable law or any relevant stock exchange 
listing rules, in providing this information the Company does not undertake any obligation to publicly update or revise any of the 
forward looking statements or to advise of any change in events, conditions or circumstances on which any such statement is based.
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Our operations and exploration footprint

Our purpose Our Vision
To deliver long-term stakeholder 
value through safe, reliable, low-cost 
gold production in an environmentally 
and socially responsible way.

Inspired people creating a 
premier global gold company.

Our values

safety Excellence
Think before we act, 
every job, everyday

We take pride in our 
work, deliver our best and 
always strive to improve

Accountability Respect
It is my responsibility, 
I own it – good or bad 

We trust each other, act 
honestly and consider 
each other’s opinions 
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Annual Mineral Resources and Ore Reserves Statement
as at 31 December 2025

Group Mineral Resources Group Ore Reserves

gold gold

31 Moz 12 Moz
Estimated Mineral Resources 
increased 0.9Moz (3%) in contained 
gold from growth at Cowal (1.2Moz) 
and Northparkes open pits 
(0.17Moz), offset by changes at 
Red Lake (-0.11Moz) and Marsden 
(-0.13Moz) and mining depletion at 
Ernest Henry and Mt Rawdon.

Estimated Ore Reserves increased 
0.5Moz (5%) in contained gold from 
growth at Cowal (0.67Moz) and 
Red Lake Tailings (0.2Moz), offset 
by minor changes at Marsden 
(-0.03Moz) and mining depletion 
at Mungari, Ernest Henry, 
Northparkes and Mt Rawdon.

copper copper

4.2 Mt 1.3 Mt
Estimated Mineral Resources were 
modestly lower by 200kt (4%) of 
contained copper metal reflecting 
mining depletion at Ernest Henry 
and an update to the Marsden 
estimate (-81kt).

Estimated Ore Reserves decreased 
slightly by 100kt (4%) in contained 
copper metal due to mining depletion 
at Ernest Henry and Northparkes. 
Drilling and studies underway at 
Northparkes aim to convert copper 
resources to reserves.

"Our Mineral Resources and Ore Reserves Statement for December 2025 
has seen Group Mineral Resources grow to 31Moz of contained gold. This 
demonstrates the scale and longevity of our long-life, high-quality portfolio, 
complemented by our current expansion studies that offer further upside. 
We also see clear potential to grow copper resources from the current 
4.2Mt, with targeted exploration accelerating around Ernest Henry and 
Northparkes over the next year.

"At Cowal, Mineral Resources and Ore Reserves have increased, driven 
by successful extension drilling to the south of Dalwhinnie and deeper 
drilling at Regal, providing increased confidence in mineable inventory. 
This positions Cowal for continued organic growth through disciplined 
resource delineation and execution focused mine planning."
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Material changes to the Mineral Resources and Ore Reserves

Cowal Gold Operations

Mineral Resource
The reported Mineral Resource estimate represents a 
net increase of 1.2Moz in contained gold compared to 
the December 2024 estimate. A material increase 
overall to Mineral Resources in both open pit (OP) 
(larger reporting optimisation shells and lower cut-off 
grade driven by higher gold price assumptions) and 
underground (UG) (lower cut-off grade assumptions 
due to higher gold metal price assumptions). In the UG 
the full benefit of lower cut-off assumptions will not be 
implemented until the completion of optimisation 
studies. For further information refer to the Material 
Information Summaries in this release and JORC 
Tables in Appendix 1.

Ore Reserve
The reported Ore Reserve estimate represents a net 
increase of 0.67Moz in contained gold compared to 
the December 2024 estimate. The increase in the 
Cowal Ore Reserve is a result of lower cut-off grades in 
the OPs, UG and stockpiles (SPs) with updated designs 
only in the E41 OP. The UG cut-off grade remained 
unchanged at Dalwhinnie (DAL), but reduced in the 
Regal (REG) area in line with increased gold metal 
price assumptions and larger stopes. The reported 
UG cut-off grades remain conservative having not 
adopted the full benefit of increased metal price 
assumptions. The results of optimisation studies will 
guide future UG cut-off grade strategy. For further 
information refer to the Material Information 
Summaries in this release and JORC Tables 
in Appendix 1.
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Notable changes
Mineral Resources

Gold (Moz)

Gold Mineral Resources as at December 2024 30

Operation Driven by

Cowal

Updated metal price and cost assumptions, and new drilling resulted in larger spatial 
constraints and lower cut-off grades in both OP and UG resources. Overall this has resulted 
in a material increase in contained gold metal after mining depletion. Refer to the Material 
Information Summaries and Appendix 1 JORC Tables. 

1.2

Marsden
Updated metal price and cost assumptions aligned to a Pre-Feasibility Study (PFS) update 
and removing low grade areas from the reporting shell. Marsden is not a material mining 
project for Evolution. 

(0.13)

Red Lake

Model update incorporating infill drilling results (resource conversion loss), removal of remnant 
resource where there is considered no reasonable prospect of extraction (review of remnant 
resources in historic mining areas is ongoing), and mining depletion predominantly off-set by 
lower mine operating cost assumptions and additions to tailings. Red Lake tailings is not a 
material mining project for Evolution. 

(0.11)

Other Combined impact of changes less than 0.5Moz. (0.02)

Gold Mineral Resources as at December 2025 31

Copper (kt)

Copper Mineral Resources as at December 2024 4,400

Operation Driven by

Northparkes Inclusion of the Major Tom and E51 OP Mineral Resources and updated optimisation shell for 
E28NE OP offset by mining depletion. 56

Ernest Henry Mining depletion and infill drilling results (resource conversion loss). (85)

Marsden Updated metal price and cost assumptions aligned to the PFS update and removing low grade 
areas from the reporting shell. Marsden is not a material mining project for Evolution. (81)

Copper Mineral Resources as at December 2025 4,200

Ore Reserves
Gold (Moz)

Gold Ore Reserves as at December 2024 11

Operation Driven by

Cowal
Updated metal price, cost assumptions and new drilling resulted in lower cut-off grades for 
both OP and UG Ore Reserves, offset by depletion. Refer to the Material Information 
Summaries and Appendix 1 JORC Tables. 

0.67

Marsden Resource model refinements, updated metal price and PFS cost assumptions. Marsden is not a 
material mining project for Evolution. (0.03)

Red Lake Updated resource model and mining depletion, offset by increased tailings resource. Red Lake 
tailings is not a material mining project for Evolution. 0.02

Other Combined impact of changes less than 0.5Moz. (0.14)

Gold Ore Reserves as at December 2025 12

Copper (kt)

Copper Ore Reserves as at December 2024 1,400

Operation Driven by

Northparkes Mining depletion partially offset by increase in E22 block cave. (22)

Ernest Henry Mining depletion offset by design changes. (45)

Marsden Model refinements, updated metal price and cost assumptions. Marsden is not a material 
mining project for Evolution. 8.2

Copper Ore Reserves as at December 2025 1,300
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