
Orla Mining Reports a Record
$133m Free Cash Flow
Orla Mining (TSX: OLA)

Announced record results for the fourth quarter and year ended
December 31, 2025.

Q4 gold production was 95,405 ounces and gold sold was 92,889
ounces. Total annual gold production for 2025 was 300,620
ounces and the Company exceeded its full-year 2025 production
guidance.
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Orla Mining TSX : OLA

Stage Development

Metals Gold

Market cap C$6.5 billion   @ C$19.83

Location Mexico + Nevada + Canada 

Website www.orlamining.com
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Company generates record $133
million in free cash flow to
support self-funded growth

model
 

 

.

 

http://www.orlamining.com/


Vancouver, BC – March 19, 2026– Orla Mining Ltd. (TSX: OLA;
NYSE: ORLA) (“Orla” or the “Company”) today announces the
results for the fourth quarter and year ended December 31,
2025.

(All  amounts  expressed  in  U.S.  dollars  unless  otherwise
stated)

.

Fourth Quarter 2025 Summary
Fourth quarter gold production was 95,405 ounces and
gold  sold  was  92,889  ounces.  Total  annual  gold
production for 2025 was 300,620 ounces and the Company
exceeded its full-year 2025 production guidance (pre-
released).
Fourth  quarter  all-in  sustaining  cost¹  (“AISC”)  was
$1,536 per ounce of gold sold, while full year AISC was
$1,458 per ounce of gold sold, within the guidance range
of $1,350 to $1,550 per ounce of gold sold.
Net income for the fourth quarter was $79.2 million or
$0.23 per share

Adjusted earnings1 for the fourth quarter were $143.1
million or $0.42 per share.
Cash flow from operating activities before changes in
non-cash working capital was $165.4 million while free

cash flow1 was $133.4 million, during the fourth quarter.

Exploration and project expenditure1 was $43.9 million
during the quarter, of which $12.3 million was expensed
and $31.6 million was capitalized.
Musselwhite  exploration  results  confirmed  high  grade
mineralization extending two kilometres beyond current
operations,  strengthening  confidence  in  significant
resource growth potential and extended mine life.
The Company ended the year with $420.8 million in cash



and $385.0 million in face value of debt, resulting in

$35.8  million  in  net  cash1  and  $480.8  million  in

liquidity1. Subsequent to year end, the Company repaid an
additional $30.0 million towards its revolving credit
facility.
In  late  2025,  the  Company  announced  an  inaugural
quarterly  dividend  of  US$0.015,  which  was  paid  in
February 2026.

 

.

Other Recent News
In January 2026, the Company announced the results of
the updated Feasibility Study for the South Railroad
Project  in  Nevada,  along  with  Board  approval  for
spending  on  detailed  engineering,  procurement,  and
project execution in advance of mid-2026 construction
start upon permit receipt.
In  February  2026,  the  Company  announced  a  positive
Preliminary Economic Assessment (“PEA”) evaluating the
potential  for  a  stand-alone  underground  development
beneath the existing Camino Rojo open pit, outlining a
pathway to a larger-scale, long-life underground mining
operation and processing facility in Zacatecas, Mexico.
Subsequent to year end 2025, Orla received the required
approvals  and  permits  from  the  Mexican  Environmental
Department  (“SEMARNAT”),  including  the  Environmental
impact assessment (Manifestación de Impacto Ambiental,
“MIA”)  and  the  Change  of  Land  Use  (“CUS”)  for  the
remaining expansion of the Camino Rojo oxide heap leach
open-pit  operations  and  for  the  development  of  an
underground exploration decline. The approval of the MIA
is  conditional  upon  Orla  meeting  certain  customary



conditions and standard requirements.
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– Jason Simpson, President and
Chief Executive Officer of Orla

commented;
“2025  was  a  pivotal  year  for  Orla  as  we  successfully
integrated  Musselwhite  into  our  growing  platform.

 

“The  mine  is  already  contributing  meaningfully  to  our
production and cash flow.

.

“Orla’s  initial  exploration  results  have  been  highly
encouraging, supporting near‑term reserve and resource growth
and the potential for significant mine life extension.

.

“Camino Rojo proved resilient despite an operational setback,
and with the advancement of the sulphide underground project,
we see a long and productive future ahead in Mexico.

.

“In Nevada, we are preparing for a mid-year construction
start, marking the next step in unlocking value from our
third mine.



.

“I’m proud of the team’s financial discipline, strong safety
and environmental performance, and the solid foundation we’ve
built for growing value creation.”

.

To read the full news release, please click HERE

.+++++++

 

To view Orla Mining’s share latest price and chart, please
click HERE

 

To View Orla Mining’s historical news, please click here

.

The live gold price can be found HERE

.
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City Investors Circle is based in the financial district in
the City of London

We present interesting and exciting junior mining companies
listed on the ASX and TSX stock exchanges to a group of city
professionals, and private investors, all of whom are active
investors with a mandate to invest in junior mining companies.

Our audience is selected and invited individually to ensure

https://orlamining.com/news/orla-reports-q4-2025-financials/
https://uk.finance.yahoo.com/quote/OLA.TO/
https://uk.finance.yahoo.com/quote/OLA.TO/
https://orlamining.com/news/
https://mineralprices.com/


interest and relevance for the presenting company.

Meetings are non deal, small group, highly focused and
engaged, with a lively Q and A to follow the main
presentation.

We create awareness, and maintain interest in presenting
companies by disseminating their future news to our entire
investor group via email, social media, and our Monthly Review
newsletter.

If you wish to present to our select group of active mining
investors, please email andrew@city-investors-circle.com

.

=======

,

This website is not sponsored, we
are truly independent, and will
always remain so
Companies featured here have either presented to the Circle in
London, or have been selected because they are considered to
have interesting projects, in good jurisdictions, run by an
experienced management team.

All information used in the preparation of this communication
has been compiled from publicly available sources that we
believe to be accurate and reliable, however, we cannot, and
do not, guarantee the accuracy or completeness of this.

These articles are for awareness



and informational purposes only,
and are not recommendations in any
form.  Always consult an investment
professional.
.

Disclosure

At the time of writing the author
holds shares in Orla Mining.
.

To  read  our  full  terms  and
conditions, please click HERE

Catalyst Metals Posts Strong
Half Year Results
Catalyst Metals (ASX: CYL)

Reported its financial results for the half-year ended 31
December 2025.

Catalyst’s record half-year result was driven by a strong
operating  performance  at  Plutonic,  with  December  quarterly
production  being  the  highest  recorded  under  Catalyst

http://www.city-investors-circle.com/terms-and-conditions/
http://www.city-investors-circle.com/terms-and-conditions/
http://www.city-investors-circle.com/catalyst-metals-announce-record-results/
http://www.city-investors-circle.com/catalyst-metals-announce-record-results/


ownership.
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Catalyst
Metals

ASX : CYL

Stage Exploration / development

Metals Copper / Gold

Market cap A$1.92 Billion   @ A$7.37

Location Murchison, Victoria,  Australia

Website www.catalystmetals.com.au
 

 

http://www.catalystmetals.com.au/
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Catalyst Metals Financial
Results Half-year ended 31

December 2025
 

Catalyst Metals Limited (Catalyst or the Company) (ASX:CYL) is
pleased to report its financial results for the half-year
ended 31 December 2025.

Catalyst’s record half-year result was driven by a strong
operating  performance  at  Plutonic,  with  December  quarterly
production  being  the  highest  recorded  under  Catalyst
ownership.

These  operating  results  and  a  realised  gold  price  of
A$5,855/oz (FY2025 H1: A$3,817/oz) saw revenue from Plutonic
increase by 50% to A$267m (FY2025 H1: A$178m).

Net operating cashflows of A$134m (FY2025 H1: A$89m excluding
Henty Gold Mine) were largely re-invested into exploration and
progressing the development of Trident and K2. These are the
third  and  fourth,  of  five  mines,  to  be  developed  on  the
Plutonic  Gold  Belt  as  part  of  Catalyst’s  organic  growth
strategy of increasing annual production to ±200koz of gold.

Catalyst ended the year with A$338m in liquidity, comprising
cash  and  bullion  of  A$238m  and  an  undrawn  A$100m  debt
facility.



Highlights
• Net profit before tax from continuing operations of A$130m
(before one-off legal
settlement cost of A$49m) vs A$63m in prior half-year
• EBITDA of A$145m vs A$76m in prior half-year
• Net profit after tax and extraordinary items of A$60m vs
A$43m in prior half-year
• Gold sales of 45,586oz at a realised price of A$5,855/oz
compared to 46,746oz3 sold at A$3,817/oz in the prior half-
year
• Sales revenue was A$267m vs A$178m in prior half-year
•  The  half-year  to  31  December  can  be  characterised  as
follows:
• Catalyst’s first two years of Plutonic ownership concluded
at 1 July 2025 – the
beginning of this reporting period. These first two years were
focussed on
stabilising operations, building a team, growing mine lives,
readying projects for
their development and clarifying the path to ±200koz pa
• The six months commencing 1 July 2025 was a period of
capital investment to
commence the path to 200koz pa and as such Catalyst secured
its financial position
in May 2025 by raising A$250m of capital
• As a consequence, cash at bank has remained stable with
operating cashflows reinvested into the following activities:
• Completion and ramp-up of Plutonic East;
• Advancing K2’s underground development;
• Development of the Trident open-pit;
• Exploration drilling to double Reserves on the Plutonic Belt
to 1.5Moz1,2 of gold;
and
• De-risking future operations at Plutonic Main by improving
the dewatering and



electrical infrastructure.

.

.

To read the full report please click HERE

 

+++++++

To view the latest share price and chart, please click HERE

To View Catalyst Metal’s historical news, please click here

.The live Spot gold price can be found HERE

.
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City Investors Circle is based in the financial district in
the City of London

We present interesting and exciting junior mining companies
listed on the ASX and TSX stock exchanges to a group of city
professionals, and private investors, all of whom are active
investors with a mandate to invest in junior mining companies.

Our audience is selected and invited individually to ensure
interest and relevance for the presenting company.

Meetings  are  non  deal,  small  group,  highly  focused  and
engaged,  with  a  lively  Q  and  A  to  follow  the  main
presentation.

We  create  awareness,  and  maintain  interest  in  presenting
companies by disseminating their future news to our entire
investor group via email, social media, and our Monthly Review
newsletter.

https://api.investi.com.au/api/announcements/cyl/77abd16a-b1b.pdf
https://finance.yahoo.com/quote/CMM.AX/
https://capmetals.com.au/investor-centre/asx-announcements/
https://mineralprices.com/


If you wish to present to our select group of active mining
investors, please email andrew@city-investors-circle.com

.
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,

This website is not sponsored, we
are  truly  independent,  and  will
always remain so.
Companies featured here have either presented to the Circle in
London, or have been selected because they are considered to
have interesting projects, in good jurisdictions, run by an
experienced management team.

All information used in the preparation of this communication
has been compiled from publicly available sources that we
believe to be accurate and reliable, however, we cannot, and
do not, guarantee the accuracy or completeness of this.

These  articles  are  for  awareness
and  informational  purposes  only,
and are not recommendations in any
form.  Always consult an investment
professional.
.

Disclosure



At the time of writing the author
holds shares in Catalyst Metals
.

To  read  our  full  terms  and
conditions, please click HERE
 

 

Ora  Banda  Mining  Report
Record  Revenue  of  A$404
million
Ora Banda Mining (ASX: OBM)

Reported on its financial and operating activities for the
year ended 30 June 2025 – a year during which the Company
demonstrated the robustness of its underground strategy, and
record revenues of A$404 million.

Closing cash increased by $57.4 million despite spending over
$124.2  million  on  exploration,  resource  development  and
capital.
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Ora Banda mine location map – Credits
Ora Banda Mining
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Ora Banda ASX: OBM

Stage Production + development

Metals Gold

Market cap A$1.6 Billion @ A$0.86

Location Western Australia

Website www.orabandamining.com.au

http://www.orabandamining.com.au/
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Ora Banda Mining Announce
Record FY25 Results

 

 

.

Ora Banda Mining Limited (ASX: OBM) (“Ora Banda”, “Company”)
is pleased to report on its financial and operating activities
for the year ended 30 June 2025 – a year during which the
Company  demonstrated  the  robustness  of  its  underground
strategy.

Closing cash increased by $57.4 million despite spending over
$124.2  million  on  exploration,  resource  development  and
capital including:
•  $73.5  million  on  Riverina  and  Sand  King  underground
development;
•  $28.3  million  on  resource  development  &  exploration
activities;  and
• $22.4 million on growth capital works projects for Sand
King, camp upgrades and on-going improvement projects at the
Davyhurst mill.



FY25 Highlights:
• Record revenue of $404.3 million (FY24: $214.2M)
• EBITDA increased by 243% to $184.6 million
• Closing cash of $84.2 million (June 2024: $26.8 million), up
$57.4 million
• Net Profit after Tax (NPAT) increased 575% to $186.1 million
including a $73.1 million net income tax benefit from the
recognition of a deferred tax asset associated with carry
forward losses
• Record gold sold from the Davyhurst mill of 91,687oz at an
AISC3 of $2,693/oz (FY24: 67,255oz at an AISC of $2,767/oz)
• Riverina Underground achieved capital payback only 18 months
after commencement
• Operations commenced at the Group’s second underground mine,
Sand King, with all key metrics achieved on schedule
• Executed a Syndicated Facility Agreement (“SFA”) with ANZ
and  CBA  for  a  revolving  credit  facility  (“RCF”)  of  A$50
million for an initial 2-year term.

 

——-

 

The Group achieved record production for the year with a total
of  92,399oz  produced  (including  attributed  ounces)
representing a 32% increase on FY24. The increase was driven
by a larger percentage of higher-grade Riverina Underground
ore being processed in FY25, together with the introduction of
Sand King material from February 2025.

The increased production coupled with a higher realised gold
price (A$1,159/oz higher than FY24) resulted in record revenue
of $404.3 million.

Riverina Underground reached commercial production on 1 August



2024  following  two  consecutive  months  of  steady  state
production  and  achieved  payback  of  its  capital  investment
within 18
1 EBITDA – earnings before interest, tax, depreciation and
amortisation. EBITDA is a non IFRS measure
2  In  the  current  year,  the  Group  recognised  deferred  tax
assets relating to carry forward unused tax losses. Based on
the Group’s 2024 income tax return & estimates for 2025. the
Group  has  carried  forward  losses  of  $277.4M  ($83.2M  tax
effected). The difference between this $83.2M and the $73.1M
income tax benefit is associated with timing differences on
deferred taxes.
3 AISC – all-in sustaining costs per ounce sold (inclusive of
attributed ounces)
4 Ore sale agreement with Norton Goldfields delivering 1.4koz
of attributed ounces for FY25 – refer to ASX Announcement
“FY25 Production Results & FY26 Guidance” dated 11 July 2025

 

.

The full news release can be viewed HERE

.

=======
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.To View Ora Banda Mining’s historical news, please click here

.

The live gold price can be found HERE

.

=======
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https://orabandamining.com.au/investor-centre
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City Investors Circle is based in the financial district in
the City of London

We present interesting and exciting junior mining companies
listed on the ASX and TSX stock exchanges to a group of city
professionals, and private investors, all of whom are active
investors with a mandate to invest in junior mining companies.

Our audience is selected and invited individually to ensure
interest and relevance for the presenting company.

Meetings  are  non  deal,  small  group,  highly  focused  and
engaged,  with  a  lively  Q  and  A  to  follow  the  main
presentation.

We  create  awareness,  and  maintain  interest  in  presenting
companies by disseminating their future news to our entire
investor group via email, social media, and our Monthly Review
newsletter.

If you wish to present to our select group of active mining
investors, please email andrew@city-investors-circle.com

.
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This website is not sponsored, we
are truly independent, and will
always remain so
Companies featured here have either presented to the Circle in
London, or have been selected because they are considered to
have interesting projects, in good jurisdictions, run by an
experienced management team.



All information used in the preparation of this communication
has been compiled from publicly available sources that we
believe to be accurate and reliable, however, we cannot, and
do not, guarantee the accuracy or completeness of this.

These  articles  are  for  awareness
and  informational  purposes  only,
and are not recommendations in any
form.  Always consult an investment
professional.
.

Disclosure

At the time of writing the author
holds shares in Ora Banda Mining.
.

To  read  our  full  terms  and
conditions, please click HERE
 

http://www.city-investors-circle.com/terms-and-conditions/
http://www.city-investors-circle.com/terms-and-conditions/


Gold Road Reports Record Half
Year and Profits
Gold Road Resources (ASX: GOR)

Reported that it has broken several financial records for Gold
Road,  with  the  strong  result  reflecting  the  consistent
performance of the processing plant, a supportive Australian
dollar  gold  price  and  Gold  Road’s  production  being  fully
unhedged.
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Gold  Road  Resources  Gruyere
Gold Mine at night
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Gold Road Reports Net Profit

http://www.city-investors-circle.com/gold-road-reports-record-half-year-and-profits/
http://www.city-investors-circle.com/gold-road-reports-record-half-year-and-profits/


And  Interim  Dividend
Determined  for  6  months  to
June 30th 2023
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Gold Road Resources (ASX: GOR) reported that it has broken
several  financial  records  for  Gold  Road,  with  the  strong
result reflecting the consistent performance of the processing
plant, a supportive Australian dollar gold price and Gold
Road’s production being fully unhedged.

Hghlights
Record Half Year Performance and Profit

 Revenue from gold sales for the six months totalled $229.0
million
(June 2022: $196.5 million)
 Gold sales of 80,115 ounces (June 2022: 79,606 ounces), with
production benefiting from record throughput rates for the
half year
 Operating cash flow for the six months to 30 June 2023 was
$110.3 million
(June 2022: $69.5 million)
 Group free cash flow3 generated for the six months to 30
June 2023 of $74.6 million
(June 2022: $44.6 million)
 EBITDA for the six month period totalled $122.6 million
(June 2022: $100.0 million)
 EBITDA Margin of 54% (June 2022: 51%)



 Consolidated net profit after tax for the six months of
$55.7 million (June 2022: $39.9
million)
 Basic earnings per share of 5.17 cents (June 2022: 4.52
cents) for six months
Growing Cash Position
Gold  Road  ended  the  half  year  with  cash  and  short-term
deposits of $152.6 million
(31 December 2022: $74.4 million)
Fully Franked Interim Dividend Determined for six months to 30
June 2023
 Fully franked dividend of 1.2 cents per share determined for
six months to 30 June 2023
(June 2022: 1.0 cents)
Production Outlook
  Gruyere  is  on  target  to  achieve  restated  2023  annual
guidance of 320,000 to 350,000 ounces (160,000 to 175,000
ounces attributable)
  Gold  Road’s  annual  AISC  guidance  remains  unchanged  at
A$1,540 to A$1,660 per attributable ounce
Strong Exploration and Investment Portfolio
  Strategic  listed  investments  in  De  Grey  Mining  Ltd  and
Yandal Resources Ltd valued at $416.1 million on
30 June 20235
.
 Drilling continuing at the Mallina and Yamarna Projects with
on ground activities commenced at the Greenvale Project.
 Drilling completed at the Golden Highway Project (Gold Road
50%) in preparation for feasibility level studies.
1 Gold Road operates to a calendar financial year
2 Revenue, EBITDA, cash flow and NPAT excludes the sale of
1,622 ounces of unsold gold held in bullion and doré at 30
June 2023
Free cash flow is reported before payment of dividends, debt
and investments

.



.

Gold Road Managing Director and CEO
Duncan Gibbs commented:

 

“The six months to 30 June 2023 has broken several financial
records for Gold Road with the strong result reflecting the
consistent performance of the processing plant, a supportive
Australian dollar gold price and Gold Road’s production being
fully unhedged.

“The Company continued to return income to shareholders in
the form of six-monthly dividend payments, and the Board has
determined to pay a dividend for the six months to 30 June
2023 of 1.2 cents.

 

“In determining the dividend, your Board has considered the
potential requirements to support growth and future operating
conditions.”
.

.

For brevity, this summary has been redacted, to read the full
news release, please click HERE

 

=======

.

If you need clarification of any information contained in this
note, or have any questions, I will be delighted to assist –
Please email andrew@city-investors-circle.com

https://goldroad.com.au/wp-content/uploads/2023/08/20230828-1H23-Half-Year-Results-Announcement-Header-Page.pdf
https://goldroad.com.au/wp-content/uploads/2023/08/20230828-1H23-Half-Year-Results-Announcement-Header-Page.pdf
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City Investors Circle is based in
the financial district in the City

of London
We present interesting and exciting junior mining companies
listed on the ASX and TSX stock exchanges to a group of city
professionals, and private investors, all of whom are active
investors with a mandate to invest in junior mining companies.

Our audience is selected and invited individually to ensure
interest and relevance for the presenting company.

Meetings  are  non  deal,  small  group,  highly  focused  and
engaged,  with  a  lively  Q  and  A  to  follow  the  main
presentation.

We  create  awareness,  and  maintain  interest  in  presenting
companies by disseminating their future news to our entire
investor group via email, social media, and our Monthly Review
newsletter.

If you wish to present to our select group of active mining
investors, please email andrew@city-investors-circle.com

.

=======

,

This website is not sponsored, we



are  truly  independent,  and  will
always remain so.
Companies featured here have either presented to the Circle in
London, or have been selected because they are considered to
have interesting projects, in good jurisdictions, run by an
experienced management team.

All information used in the preparation of this communication
has been compiled from publicly available sources that we
believe to be accurate and reliable, however, we cannot, and
do not, guarantee the accuracy or completeness of this.

These  articles  are  for  awareness
and  informational  purposes  only,
and are not recommendations in any
form.  Always consult an investment
professional.
.

.

Disclosure
At the time of writing the author holds shares in Gold Road
Resources

..

To  read  our  full  terms  and

http://www.city-investors-circle.com/terms-and-conditions/


conditions, please click HERE

http://www.city-investors-circle.com/terms-and-conditions/

