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Deed Administrators’ Report

On 20 July 2022, Michael Ryan, Kathryn Warwick, Daniel Woodhouse and lan Francis of FTI Consulting were appointed as Joint
and Several Voluntary Administrators (Administrators) of Wiluna Mining Corporation Limited (Subject to Deed of Company
Arrangement) and its controlled entities (together Wiluna or the Group). Since this appointment, the Administrators have had
control of the Group's business, property and affairs. On 28 July 2023, a Deed of Company Arrangement (DOCA) was executed
and the Administrators were appointed as Joint and Several Deed Administrators (Deed Administrators) of the Group.

Accordingly, this report (which takes the place of the Directors’ report) (together with the financial statements of the
consolidated entity) for the half-year ended 31 December 2022 are presented by the Deed Administrators pursuant to their
powers under the DOCA.

DIRECTORS
The names of Directors who held office during or since the end of the half-year:

Milan Jerkovic Executive Chair (Resigned 6 July 2022)

Colin Jones Non-Executive Director (Appointed 21 July 2021)

Hansjoerg Plaggemars Non-Executive Director (Appointed 21 July 2021)

Rowan Johnston Non-Executive Director (Appointed 10 December 2021) Interim Non-Executive

Chair (Appointed 6 July 2022)

COMPANY SECRETARY
Daniel Travers (Appointed 3 May 2019, resigned 3 October 2024)

Ben Cohen (Appointed 3 October 2024)

PRINCIPAL ACTIVITIES
The principal activity of the Group during the half-year was production of gold from the Wiluna Gold Operation.

VOLUNTARY ADMINISTRATION
The Company entered into Voluntary Administration on 20 July 2022 with Michael Ryan, Kathryn Warwick, Daniel Woodhouse
and lan Francis of FTI Consulting appointed as Administrators of the Company and its subsidiaries on 20 July 2022.

The Administrators engaged in a dual track sale and recapitalization process with a view to maximizing value of Wiluna and
ancillary assets for all stakeholders. Several non-binding indicatives offers for the sale and/or recapitalization of Wiluna were
received and assessed, however none were considered to be in the commercial interests of creditors. As a result, the
Administrators suspended the sale process during the period.

The first meeting of creditors under voluntary administration was held on 1 August 2022. The Company’s creditors voted in

favour of the DOCA on 7 July 2023 with Michael Ryan, Kathryn Warwick, Daniel Woodhouse and lan Francis of FTI Consulting
appointed as Deed Administrators. The DOCA was signed on 28 July 2023.

REVIEW AND RESULTS OF OPERATIONS

. The Administrators initially worked on a 'business as usual’ basis while reviewing operating and recapitalisation
options and worked with stakeholders to stabilise operations and preserve value;

. Mining operations continued during the period with total tonnes mined of 362,332 at grade of 4.03 g/t. Total ore
processed was 396,822t at 3.82g/t. Total gold mined for the period was 46,9700z.

. Mining operations then ceased on 14 December 2022, with mining contractor Byrnecut demobilised from site by
the end of December and the underground mine placed on care and maintenance.

. Processing of low-grade stockpiles to produce Gold doré continued. Concentrate shipments continued through to
March 2023.

. Exploration activities were suspended during the period following the Company’s decision to enter into Voluntary
Administration.

. Dewatering systems and access to key areas underground continued to be maintained during care and maintenance

to facilitate the restart of future operations.
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EXPLANATION OF FINANCIAL RESULTS

Half-year Half-year

ended ended

Dec-22 Dec-21

Summary financial results ($'000) ($'000)
Gross profit from operations 5,388 3,561 51%
Net profit/(loss) after tax 14,857 (16,319) 191%
Net cash (used in)/ from operating activities (9,568) 30,219 N/A
Net cash used in investing activities - (90,746) N/A

The Company generated a net profit for the six month period to 31 December 2022 of A$14.9m. This was primarily driven by
A$19.4m gain on the settlement of gold hedges upon close out of the positions.

Total gold bullion and concentrate sales for the 6 months to 31 December 2022 was 1,2770z and 35,3470z respectively, for a
revenue totalling A$79.6m.

As at 31 December 2022, Wiluna Mining had A$5.6m in cash (June 2022: A$17.2m).

Net debt (Cash less Interest-Bearing liabilities) as at 31 December 2022 was A$53.4m (June 2022: A$43.4m) per the Statement
of financial position. All Gold hedging contracts were terminated during the period for a net gain of A$3.2m which was applied
against the outstanding debt with Mercuria.

SIGNIFICANT CHANGES IN STATE OF AFFAIRS

The Company entered into Voluntary Administration on 20 July 2022 with Michael Ryan, Kathryn Warwick, Daniel Woodhouse
and lan Francis of FTI Consulting appointed as joint and several voluntary administrators of the Company and its subsidiaries
on 20 July 2022.

EVENTS SUBSEQUENT TO REPORTING DATE

In January and February 2023, Wiluna processed a number of low-grade stockpiles and a small number of tonnes of the old
Heap Leach pad. Following successful trials on tailings re-treatment by using the existing plant, Wiluna decided to invest in
completing its Wiltails processing unit, the development of which was halted when the Company went into voluntary
administration.

On 11 July 2023, the Voluntary Administrators announced the concurrent second meeting of creditors was held on 7 July 2023
and the Deed of Company Arrangement Proposal (DOCA Proposal) as outlined in the report to creditors dated 30 June 2023
was approved by creditors (refer to ASX Announcement dated 3 July 2023 for further information on the DOCA Proposal).

On 1 August 2023, the Voluntary Administrators announced that the Voluntary Administrators and each member of the Wiluna
Mining Group executed the DOCA on 28 July 2023 in accordance with the indicative terms of the DOCA Proposal as approved
by creditors of the Wiluna Mining Group (refer to the ASX Announcements dated 3 July 2023 and 11 July 2023 for further
information on the DOCA Proposal).

Upon execution of the DOCA, on 28 July 2023, Michael Ryan, Kathryn Warwick, Daniel Woodhouse and lan Francis ended their
role as Voluntary Administrators and were appointed as the Deed Administrators of the DOCA. The Deed Administrators have
continued to manage Wiluna's business and operations while progressing the conditions precedent to the effectuation of the
DOCA.

On 24 August 2023, the Deed Administrators of the Group announced the following conditions precedents to the DOCA have
been satisfied following the announcement on 1 August 2023, by the execution of the agreements between the relevant
members of the Wiluna Mining Group and:

e  Mercuria, pursuant to which the parties agree to restructure and amend the Mercuria facility agreement;
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e Deutsche Balaton Aktiengesellschaft and Byrnecut Australia Pty Ltd, for the provision of convertible loan facilities
totalling A$6,666,667 to be used to build and commission carbon-in-leach tanks and associated infrastructure at the
Wiluna Mine and provide Wiluna with additional working capital;

e Trafigura Pte Ltd, pursuant to which the terms of the Trafigura offtake agreement has been amended and Trafigura
agrees to forbear from enforcing certain rights under its offtake agreement; and

e  Osisko Bermuda Limited, (now OR Royalties International Ltd) pursuant to which Osisko Bermuda Limited agrees to
(amongst other things) forbear from enforcing (and waive) certain rights under its gold purchase deed.

The remaining conditions precedent to the effectuation of the DOCA are:
e  Wiluna issuing new shares to raise new capital in an amount determined by the Deed Administrators on or before
30 June 2026 (Capital Raising), and obtaining necessary regulatory relief, ASX Listing Rule waivers or member
approvals (if any) to complete the Capital Raising; and
e The appointment of one or more suitably qualified and experienced directors to the boards of directors of the
Wiluna Mining Group.

On 18 August 2023, the Deed Administrators made payment of the Initial Trust Fund Amount ($1.9m) to the Wiluna Creditors'’
Trust, in accordance with the terms of the DOCA. At the discretion of the Trustees, and so as to effectively deal with the monies
available in the trust fund the Trustees issued a Notice of Intention to declare a First Dividend on 8 September 2023.
Subsequently the Trustees carried out adjudication procedures of the responding Proof of Debt forms received from
Participating Creditors. Upon finalisation of these procedures a distribution to creditors was made on 19 October 2023 of
$1.8m, being a return of 4.8 cents in the dollar to admitted Participating Creditors. Residual monies were paid for the benefit
of the Trustees remuneration.

Wiluna continued with its development of the Wiltails processing unit and first ore was processed at the unit on 1 October
2023. Wiluna invested a total of approximately $4.7 million by December 2023 when commissioning of Wiltails circuit
completed. The Wiltails processing unit improves Wiluna’s processing capabilities with the circuit currently utilising a dual feed
of both tails through the special purpose trommel and tailings repulping plant as well as one of the mills which is used as a
second scrubber.

On 17 January 2024, the Deed Administrators of the Group announced that RSM Australian Partners resigned as auditor of the
Group, and that the Deed Administrators had appointed Grant Thornton Audit Pty Ltd as its auditor. Grant Thornton has
provided its written consent to be appointed auditor of the Group, their appointment is to be confirmed at the next annual
general meeting.

At the close of trade on 5 April 2024 the Australian Securities Exchange removed Wiluna from the official list of the ASX. The
removal was due to non-compliance with the ASX listing rules in relation to the lodgement of the Group’s half year report for
the half year ended 31 December 2022.

During April 2024 the first ranking secured debt underwent a refinancing transaction. Whereby the incumbent secured lender,
Mercuria Energy Trading Pte Ltd, was paid in full their outstanding principal and accrued interest amounts, being US$36.7m.
The incoming secured lender, Byrnecut Offshore Pty Ltd, has provided to the Group a secured debt facility of $55.7m.

On 4 June 2024, Mr Evan Spencer was appointed Chief Operating Officer of the Group.

On 5 November 2024, the Deed Administrators by way of circular to creditors extended the sunset date of the DOCA to 30
June 2026. The extension is to allow additional time to satisfy the conditions precedent to effectuation of the DOCA.

In January 2025, Wiluna entered an agreement with BML Ventures Pty Ltd (BML Ventures) to mine Wiluna's Golden Age Cutback
(GAC) open pit, process the ore through Wiluna's CIL plant, and produce gold doré.

On 14 April 2025, ASIC commenced civil proceedings against Wiluna Mining Corporation Limited (subject to deed of company
arrangement), its former chairman and the former commercial director. With respect to the company ASIC is only seeking
declarations that the company contravened the Corporations Act and the recovery of costs, no pecuniary penalty is being
sought against the company.

In June 2025 Wiluna executed a binding toll milling agreement with Western Gold Resources for the processing of gold bearing
ore from WGR's Gold Duke Project.

GAC mining is nearing completion and will be partially replaced with further toll treatment revenues. Toll treatment has the
added value of reducing the rate of fill of the TSFs and prolonging the life of the tailings stockpiles.
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There are no other matters or circumstances that have arisen since the end of the financial year which significantly affected or
could significantly affect the operations of the Group, the results of those operations, or the state of affairs of the Group in
future financial years.

ROUNDING

The company is of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Report) Instrument 2016/191 and
in accordance with that class order, amounts in the financial statements have been rounded off to the nearest thousand dollars,
or in certain cases, to the nearest dollar.

AUDITOR’S INDEPENDENCE DECLARATION

The lead auditor’s independence declaration for the period ended 31 December 2022 has been received and is included within
this financial report.

This report is made by the Deed Administrators on the date set out below pursuant to their powers under the DOCA.

On behalf of the Deed Administrators

[V

MichaelRyan
Joint and Several Deed Administrator
Perth, 27 August 2025



O Grant Thornton

Grant Thornton Audit Pty Ltd
Level 43 Central Park

152-158 St Georges Terrace
Perth WA 6000

PO Box 7757

Cloisters Square

Perth WA 6850

T +61 8 9480 2000

Auditor’s Independence Declaration

To the Administrators of Wiluna Mining Corporation Limited
(Subject to Deed of Company Arrangement)

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the review of
Wiluna Mining Corporation Limited (Subject to Deed of Company Arrangement) for the half-year ended 31 December 2022,
| declare that, to the best of my knowledge and belief, there have been:

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the review; and

b no contraventions of any applicable code of professional conduct in relation to the review.

C)”“\ﬁr /n’\ov’f\"on

GRANT THORNTON AUDIT PTY LTD
Chartered Accountants

L A Stella
Partner — Audit & Assurance

Perth, 27 August 2025

grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. Grant Thornton’
refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as
the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide
partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its
member firms are not agents of, and do not obligate one another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term
‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a
scheme approved under Professional Standards Legislation.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
FOR THE HALF-YEAR ENDED 31 DECEMBER 2022
Consolidated

31 December 2022 31 December 2021

Note $'000 $'000

Revenue from gold and silver sales 2 79,615 35,675
Cost of production relating to gold sales 3 (68,776) (24,524)
Gross profit before depreciation and amortisation 10,839 11,151
Depreciation and amortisation relating to gold sales 3 (5457) (7,590)
Gross profit from operations 5,388 3,561
Administration expenses (8,492) (3,332)
Non-capital exploration expenditure (108) (434)
Depreciation of non-mine-site assets - (68)
Share-based payments - (293)
Finance costs 5 (6,124) (1,836)
Other income 469 717
Asset impairments - (1,723)
Forward contracts — realised gains 19,362 -
Foreign exchange - realised gains - 302
Foreign exchange - unrealised gains/(losses) 4,362 (13,213)
Profit/(Loss) before income tax expense for the period from

continuing operations 14,857 (16,319)
Income tax expense - -
Profit/(Loss) after income tax expense for the period from

continuing operations 14,857 (16,319)
Other comprehensive income - -
Total comprehensive Profit/(Loss) for the period, net of tax 14,857 (16,319)
Basic profit/(loss) per share attributable to ordinary equity holders

of the parent (cents per share) 417 (9.94)
Diluted profit/(loss) per share attributable to ordinary equity holders

of the parent (cents per share) 417 (9.94)

The above consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes.
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Consolidated Statement of Financial Position

AS AT 31 DECEMBER 2022

Consolidated
31 December 2022 30 June 2022
Note $'000 $'000

Current assets
Cash and cash equivalents 5,569 17,217
Gold bullion awaiting settlement - 56
Trade and other receivables 7 18,908 4,973
Inventories 14,216 14,496
Financial assets 19 18
Total current assets 38,712 36,760
Non-current assets
Right of use asset 11,097 12,521
Plant and equipment 66,321 70,900
Mine properties — areas in development 28,360 28,360
Exploration and evaluation expenditure 23,640 23,640
Total non-current assets 129,418 135,421
Total assets 168,130 172,181
Current liabilities
Trade and other payables 66,044 59,686
Provisions 2,241 2,337
Interest-bearing liabilities 8 55,866 18,118
Financial Liabilities - 1,533
Lease liabilities 975 1,176
Total current liabilities 125,126 82,850
Non-current liabilities
Provisions 53,986 54,013
Interest-bearing liabilities 8 3,082 43,067
Financial liabilities - 20,139
Lease liabilities 10,457 11,520
Total non-current liabilities 67,525 128,739
Total liabilities 192,651 211,589
Net assets (24,521) (39,408)
Equity
Issued capital 9 392,383 392,353
Reserves 10 6,493 6,493
Accumulated losses (423,397) (438,254)
Total deficiency (24,521) (39,408)

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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Consolidated Statement of Changes in Equity
FOR THE HALF-YEAR ENDED 31 DECEMBER 2022

Consolidated

Issued Reserves Accumulated Total

capital losses

$'000 $'000 $'000 $'000
At 1 July 2022 392,353 6,493 (438,254) (39,408)
Profit for the period - - 14,857 14,857
Other comprehensive income, net of tax - - - -
Total comprehensive profit for the period - - 14,857 14,857
Transactions with owners in their capacity as owners:
Shares issued, net of transactions costs 30 - - 30
At 31 December 2022 392,383 6,493 (423,397) (24,521)
At 1 July 2021 297,760 6,493 (84,101) 220,152
Loss for the period - - (16,319) (16,319)
Other comprehensive income, net of tax - - - -
Total comprehensive loss for the period - - (16,319) (16,319)
Transactions with owners in their capacity as owners:
Share based payments expense - 478 - 478
Shares issued, net of transactions costs 32,319 - - 32,319
Unissued shares - cash received in advance 13,000 - - 13,000
At 31 December 2021 343,079 6,971 (100,420) 249,630

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.
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Consolidated Statement of Cash Flows
FOR THE HALF-YEAR ENDED 31 DECEMBER 2022

Consolidated

31 December

31 December

2022 2021
$'000 $'000

Cash flows from operating activities

Proceeds from gold and silver sales 65,736 35,697
Payments to suppliers and employees (69,647) (9,771)
Interest received - 33
Interest paid (6,124) (1,115)
Other 467 5375
Net cash flows (used in)/from operating activities (9,568) 30,219
Cash flows from investing activities

Purchase of plant and equipment - (20,296)
Payments for exploration and evaluation - (7,390)
Payments for mine properties - (62,294)
Proceeds from pre-production gold sales - 2,458
Loss from sale of non-core assets - (3,224)
Net cash used in investing activities - (90,746)
Cash flows from financing activities

Proceeds from issue of equities 30 47,416
Payment of share issue costs - (2,098)
Proceeds from loan, net of fees - 4,409
Repayment of loans - (1,752)
Repayments of finance leases (846) (551)
Repayment of right of use lease liabilities (1,264) (4,549)
Net cash flows (used in)/from financing activities (2,080) 42,875
Net decrease in cash held (11,648) (17,652)
Cash and cash equivalents at beginning of the period 17,217 54,077
Cash and cash equivalents at end of the period 5,569 36,425

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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Notes to the Consolidated Financial Statements
FOR THE HALF-YEAR ENDED 31 DECEMBER 2022

1. BASIS OF PREPARATION

These consolidated interim financial statements and notes represent those of Wiluna Mining Corporation Limited (the ‘Company’ or
‘Wiluna’) and its controlled entities (the ‘Group’).

The interim consolidated financial statements do not include all the information and disclosures required in the annual financial
statements. Accordingly, these financial statements are to be read in conjunction with the annual report for the year ended 30 June
2022 and any public announcements made by the Company during the interim reporting period in accordance with the continuous
disclosure requirements of the Corporations Act 2001.

This financial report is a general purpose financial report which:
e has been prepared in accordance with AASB 134 Interim Financial Reporting. Compliance with AASB 134 ensures compliance
with International Financial Reporting Standard IAS 34 ‘Interim Financial Reporting'.
e has been prepared in accordance with Australian Accounting Standards, Australian Accounting Interpretations, other
authoritative pronouncements of the Australian Accounting Standards Board ('AASB’), International Financial Reporting
Standards ('IFRS’) and the Corporations Act 20017;

The principal accounting policies adopted are consistent with those of the previous financial year and corresponding interim reporting
period, unless otherwise stated.

CHANGES IN ACCOUNTING POLICIES
The Group has adopted all the new, revised and amended Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board that are mandatory for the current reporting period.

Any new, revised or amended Accounting Standards and Interpretations that are not yet mandatory have not been early adopted by
the Group.

GOING CONCERN
These financial statements have been prepared on the going concern basis, which contemplates continuity of normal business
activities, and the realisation of assets and the discharge of liabilities in the normal course of business.

For the six month period ended 31 December 2022, the Company generated a net profit after tax of A$14.9m. Gross profit from
operations was A$5.4m, which was derived from total gold production of 45,7270z.

At balance date, the Company had net liabilities of $24.5m. The working capital position was impacted by the reclassification of the
Mercuria debt from non-current to current at balance date as a result of the Company going into Voluntary Administration.

These conditions indicate a material uncertainty that may cast significant doubt about the Group's ability to continue as a going
concern and therefore it may be unable to realise its assets and discharge its liabilities in the normal course of business.

On 20 July 2022 the Directors determined to place the Company and each of its wholly owned subsidiaries into voluntary
administration. Michael Ryan, Kathryn Warwick, Daniel Woodhouse and lan Francis of FTI Consulting were appointed as Joint and
Several Voluntary Administrators of the Company and each of its wholly-owned subsidiaries. Following their appointment the
Administrators determined that the best option to preserve value of the Company’s assets was to continue trading the operations on
a 'business as usual’ basis. With the support of the Company’s secured creditors, employees and key suppliers, the Administrators
stabilised the business, implemented workstreams to complete mining technical work necessary to understand the potential of the
mine and its operations, and initiated a dual track process to achieve either a sale of its assets or recapitalisation of the Company
("Potential Transaction”).

On 1 August 2022 the first meeting of creditors was held. The intention of the Administrators was to continue to operate the mine,
with a view to maximising gold recovery from operations in the near term, whilst exploring opportunities for a recapitalisation or sale
of Wiluna. This strategy was dependent on cash flow. The Administrators also worked with technical advisors to review the mine plan
at that time and overall historical performance of the mine’s operations, as the Administrators believed rectifying those issues was
key to maximising a positive outcome for stakeholders.
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The Administrators determined to cease underground mining operations and production of gold in concentrate in December 2022.
The underground mine was placed on care and maintenance which involves maintaining dewatering systems and access to key
underground areas to facilitate restart of operations as may be required in the future.

In January and February 2023, Wiluna processed a number of low-grade stockpiles and a small number of tonnes of the old Heap
Leach pad. Following successful trials on tailings re-treatment by using the existing plant, Wiluna decided to invest in completing its
Wiltails processing unit, the development of which was halted when the Company went into voluntary administration.

On 30 June 2023, pursuant to their Report to Creditors, the Administrators recommended that the Company’s creditors approve a
DOCA as part of a broader recapitalisation and relisting plan.

On 7 July 2023, at a second meeting of creditors, the Company’s creditors passed a resolution approving entry into the DOCA. The
purpose of the DOCA is to restructure the Company's debts and facilitate the recapitalisation of the Company. The Company entered
into the DOCA on 28 July 2023. Under the DOCA, the Administrators were appointed as Joint and Several Deed Administrators (Deed
Administrators).

Wiluna continued with its development of the Wiltails processing unit and first ore was processed at the unit on 1 October 2023. The
tailings re-processing activities deliver consistent gold production, with stabilised processing throughput, resulting in monthly
production of ~2,000 to 2,2000z Au. The tailings are fed into the special purpose trommel and tailings repulping plant and also the
milling circuit of the processing plant and are re-pulped and pumped to leach tanks. From the leach tanks, gold doré is produced.
Wiluna sells the doré to ABC Refinery at spot prices.

In January 2025, Wiluna entered an agreement with BML Ventures to mine Wiluna's GAC open pit, process the ore through Wiluna's
CIL plant, and produce gold doré.

In June 2025 Wiluna executed a binding toll milling agreement with Western Gold Resources for the processing of gold bearing ore
from WGR's Gold Duke Project.

The Deed Administrators believe the ability for the Company to continue to remain as a going concern is dependent upon, amongst
other factors, the following key assumptions:

e the DOCA having been entered into;

e the planned capital raising receiving the necessary support from equity markets;

e continued gold production from Wiluna at rates and costs generally consistent with those planned;

e the Australian dollar denominated price received for gold sold by the Company being higher than the prevailing cost of
gold production at Wiluna and associated overhead costs; and

e the Company being able to service its debt facility with Byrnecut and remaining in compliance with the amended facility
agreement.

Notwithstanding the above, the ability of the Group to continue as a going concern is dependent on the Potential Transaction
completing and/or the Deed Administrators securing additional funding through debt or equity. Given the Potential Transaction is
incomplete at the date of this report, there is significant uncertainty as to whether the Company will continue as a going concern and
settle its claims. In the event a Potential Transaction is not successful, the Group will remain a going concern due to the protection
under the DOCA along with continued profitable gold production from the Wiluna Gold Mine.

If the Company 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 Company not continue as a going concern.
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Performance for the period

2. REVENUE FROM GOLD AND SILVER SALES
Consolidated

31 December 2022 31 December 2021

$°000 $'000
Gold and silver sales
- Gold sales at spot 79,612 34,441
- Gain on gold forward contracts - 973
Total gold sales 79,612 35,414
- Silver sales 3 261
Total gold and silver sales 79,615 35,675

3. COST OF GOODS SOLD
Consolidated

31 December 2022 31 December 2021

$'000 $°000

Cost of goods sold

Costs of production 63,670 16,068
Royalties 4778 2,074
Depreciation of mine plant and equipment 5,451 3,834
Amortisation of mine properties - 3,756
Stockpile movements (298) 6,581
Gold in circuit movement 626 (199)
Total 74,227 32,114

4. OPERATING SEGMENT INFORMATION

The Group had one reportable segment, which is gold production, in the half-year ended 31 December 2022 (31 December 2021:
gold production).

5. FINANCE COSTS

Consolidated
31 December 2022 31 December 2021

$°000 $°000

Finance costs

Interest 164 281
Borrowing costs 5,033 339
Withholding tax 394 282
Unwinding on discount of rehabilitation provision - 172
Interest on right of use assets 533 762
Total 6,124 1,836
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6. DIVIDENDS PAID OR PROVIDED FOR
There were no dividends paid or provided for during the period.

7. TRADE AND OTHER RECEIVABLES

Consolidated
31 December 2022 30 June 2022
$'000 $°000

Trade and other receivables

Trade debtors — Concentrate sales 11,675 -
Trade debtors - Other 412 111
GST receivable 4,840 2,011
Fuel tax credit receivable 931 110
Other 1,050 2,741
Total 18,908 4,973

8. INTEREST-BEARING LIABILITIES
Consolidated

31 December 2022 30 June 2022
$°000 $'000
Current interest-bearing liabilities
Secured loan - Mercuria (net of fees) 54,300 16,498
Equipment lease liabilities 1,566 1,620
55,866 18,118
Non-current interest-bearing liabilities
Secured loan - Mercuria (net of fees) - 39,193
Equipment lease liabilities 3,082 3,874
3,082 43,067

INTEREST-BEARING LIABILITIES

SECURED LOANS — MERCURIA ENERGY TRADING PTE LTD (“MERCURIA")

The facility remained fully drawn down at the reporting date except for the allocation of the net gain from the hedge close out
(A$3.2m) being offset against the outstanding loan balance.

9. ISSUED CAPITAL
Consolidated

Half-year ended
31 December 2022

Number $°000
Movement in ordinary shares on issue
On issue at 30 June 2022 354,462 392,353
Share Placement (i) 2,093 30
On issue at 31 December 2022 356,555 392,383

(i) Share placement of 2,093,187 is the rebate shares allocated of 280,000 and 1,813,187 of sale shares issued in accordance with
Article 5.7 of the Prospectus dated 24 May 2022.
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10. RESERVES

Consolidated
31 December 2022 30 June 2022
$'000 $'000
Share-based payments reserve consist of:
Share options 5,083 5,083
Performance rights 1,410 1,410
At closing of reporting period 6,493 6,493
Number Number
(000°s) (000°s)
Movement in options on issue:
At beginning of reporting period 3,634 2,133
Options issued - 1,778
Options exercised - (36)
Options forfeited - (241)
At closing of reporting period 3,634 3,634

Options and performance rights are issued to suppliers, directors, employees and consultants. The options and performance rights
issued may be subject to performance criteria and are issued to directors and employees of the Company to increase goal congruence
between executives, directors and shareholders. Options and performance rights granted carry no dividend or voting rights.

Other disclosures
11. COMMITMENTS AND CONTINGENCIES
Commitments
Contractual Commitments
The Company has entered into contractual arrangements where it is committed to purchase and transfer a minimum amount of gas

with several counterparties, the value of these commitments are as follows:

Consolidated

31 December 2022 30 June 2022

$'000 $'000

Not longer than one year 1,967 2,110
Longer than one year, but not longer than five years 68 1,687
Longer than five years - -
Total 2,035 3,797
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Exploration expenditure commitments

In order to maintain current rights of tenure to mining tenements, the Group has the following exploration expenditure requirements
up until expiry of leases. These obligations, which are subject to renegotiation upon expiry of the leases, are not provided for in the
financial statements and are payable as follows:

Consolidated

31 December 2022 30 June 2022
$'000 $°000
Within one year 617 647

Royalties

The Company has a limited commitment to deliver and sell 1.65% of its monthly gold production to Osisko Bermuda Limited at a
70% discount to the prevailing spot gold price (but limited to a price not higher than US$600 per ounce). Upon entering Voluntary
administration on 22 July 2022, there were no sales of gold to Osisko. On 22 August 2023, a Standstill and Forbearance Deed was
entered into between the Company and Osisko, which provides the Company with relief from its obligation to sell and Osisko with
relief from its purchase obligations under the Gold Purchase Deed.

Additionally, the Company has an agreement to pay an indefinite royalty to Franco Nevada, being 3.6% of revenue (net of refining
costs, gold freight and the 2.5% Western Australian State Government royalty). The amount owing for the period ending 31 December
2022 had not been paid. On 14 August 2023 the royalty payable was converted into a Convertible Note when the Company entered
into a Forbearance and Convertible Note Deed with Franco-Nevada Australia Pty Ltd.

Contingent Assets/Liabilities
There were no material changes to contingent liabilities or assets since 30 June 2022.
12. RELATED PARTIES

Mr Milan Jerkovic, a Director of the Company, is also an officer of Xavier Group Pty Ltd, a company who provides consulting services
to the Group. During the half-year, $16,500 was invoiced to the Company however this was not paid at the time when the company
entered voluntary administration in July 2022. All transactions were made on normal commercial terms and conditions, and at
market rates.

13. SUBSEQUENT EVENTS

In January and February 2023, Wiluna processed a number of low-grade stockpiles and a small number of tonnes of the old Heap
Leach pad. Following successful trials on tailings re-treatment by using the existing plant, Wiluna decided to invest in completing its
Wiltails processing unit, the development of which was halted when the Company went into voluntary administration.

On 11 July 2023, the Voluntary Administrators announced the concurrent second meeting of creditors was held on 7 July 2023 and
the Deed of Company Arrangement Proposal (DOCA Proposal) as outlined in the report to creditors dated 30 June 2023 was
approved by creditors (refer to ASX Announcement dated 3 July 2023 for further information on the DOCA Proposal).

On 1 August 2023, the Voluntary Administrators announced that the Voluntary Administrators and each member of the Wiluna Mining
Group executed the DOCA on 28 July 2023 in accordance with the indicative terms of the DOCA Proposal as approved by creditors
of the Wiluna Mining Group (refer to the ASX Announcements dated 3 July 2023 and 11 July 2023 for further information on the
DOCA Proposal).

Upon execution of the DOCA, on 28 July 2023, Michael Ryan, Kathryn Warwick, Daniel Woodhouse and lan Francis ended their role
as Voluntary Administrators and were appointed as the Deed Administrators of the DOCA. The Deed Administrators have continued
to manage Wiluna's business and operations while progressing the conditions precedent to the effectuation of the DOCA.

On 24 August 2023, the Deed Administrators of the Group announced the following conditions precedents to the DOCA have been
satisfied following the announcement on 1 August 2023, by the execution of the agreements between the relevant members of the

Wiluna Mining Group and:
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e  Mercuria, pursuant to which the parties agree to restructure and amend the Mercuria facility agreement;

e Deutsche Balaton Aktiengesellschaft and Byrnecut Australia Pty Ltd, for the provision of convertible loan facilities totalling
A$6,666,667 to be used to build and commission carbon-in-leach tanks and associated infrastructure at the Wiluna Mine
and provide Wiluna with additional working capital;

e Trafigura Pte Ltd, pursuant to which the terms of the Trafigura offtake agreement has been amended and Trafigura agrees
to forbear from enforcing certain rights under its offtake agreement; and

e  Osisko Bermuda Limited, (now OR Royalties International Ltd) pursuant to which Osisko Bermuda Limited agrees to
(amongst other things) forbear from enforcing (and waive) certain rights under its gold purchase deed.

The remaining conditions precedent to the effectuation of the DOCA are:

e  Wiluna issuing new shares to raise new capital in an amount determined by the Deed Administrators on or before 30 June
2026 (Capital Raising), and obtaining necessary regulatory relief, ASX Listing Rule waivers or member approvals (if any) to
complete the Capital Raising; and

e The appointment of one or more suitably qualified and experienced directors to the boards of directors of the Wiluna
Mining Group.

On 18 August 2023, the Deed Administrators made payment of the Initial Trust Fund Amount ($1.9m) to the Wiluna Creditors’ Trust,
in accordance with the terms of the DOCA. At the discretion of the Trustees, and so as to effectively deal with the monies available in
the trust fund the Trustees issued a Notice of Intention to declare a First Dividend on 8 September 2023. Subsequently the Trustees
carried out adjudication procedures of the responding Proof of Debt forms received from Participating Creditors. Upon finalisation of
these procedures a distribution to creditors was made on 19 October 2023 of $1.8m, being a return of 4.8 cents in the dollar to
admitted Participating Creditors. Residual monies were paid for the benefit of the Trustees remuneration.

Wiluna continued with its development of the Wiltails processing unit and first ore was processed at the unit on 1 October 2023.
Wiluna invested a total of approximately $4.7 million by December 2023 when commissioning of Wiltails circuit completed. The
Wiltails processing unit improves Wiluna's processing capabilities with the circuit currently utilising a dual feed of both tails through
the special purpose trommel and tailings repulping plant as well as one of the mills which is used as a second scrubber.

On 17 January 2024, the Deed Administrators of the Group announced that RSM Australian Partners resigned as auditor of the Group,
and that the Deed Administrators had appointed Grant Thornton Audit Pty Ltd as its auditor. Grant Thornton has provided its written
consent to be appointed auditor of the Group, their appointment is to be confirmed at the next annual general meeting.

At the close of trade on 5 April 2024 the Australian Securities Exchange removed Wiluna from the official list of the ASX. The removal
was due to non-compliance with the ASX listing rules in relation to the lodgement of the Group's half year report for the half year
ended 31 December 2022.

During April 2024 the first ranking secured debt underwent a refinancing transaction. Whereby the incumbent secured lender,
Mercuria Energy Trading Pte Ltd, was paid in full their outstanding principal and accrued interest amounts, being US$36.7m. The
incoming secured lender, Byrnecut Offshore Pty Ltd, has provided to the Group a secured debt facility of $55.7m.

On 4 June 2024, Mr Evan Spencer was appointed Chief Operating Officer of the Group.

On 5 November 2024, the Deed Administrators by way of circular to creditors extended the sunset date of the DOCA to 30 June 2026.
The extension is to allow additional time to satisfy the conditions precedent to effectuation of the DOCA.

In January 2025, Wiluna entered an agreement with BML Ventures Pty Ltd (BML Ventures) to mine Wiluna's Golden Age Cutback
(GAC) open pit, process the ore through Wiluna's CIL plant, and produce gold doré.

On 14 April 2025, ASIC commenced civil proceedings against Wiluna Mining Corporation Limited (subject to deed of company
arrangement), its former chairman and the former commercial director. With respect to the company ASIC is only seeking declarations
that the company contravened the Corporations Act and the recovery of costs, no pecuniary penalty is being sought against the
company.

In June 2025 Wiluna executed a binding toll milling agreement with Western Gold Resources for the processing of gold bearing ore
from WGR's Gold Duke Project.

GAC mining is nearing completion and will be partially replaced with further toll treatment revenues. Toll treatment has the added
value of reducing the rate of fill of the TSFs and prolonging the life of the tailings stockpiles.
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There are no other matters or circumstances that have arisen since the end of the financial year which significantly affected or could
significantly affect the operations of the Group, the results of those operations, or the state of affairs of the Group in future financial
years.
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Deed Administrators Declaration

In accordance with a resolution of the Deed Administrators of Wiluna Mining Corporation Limited, | state that:
1. In the opinion of the Deed Administrators:

(@) The financial statements, notes and additional disclosures included in the Deed Administrators’ report designated as
audited, are in accordance with the Corporations Act 2001, including:

(i) giving a true and fair view of the Group'’s financial position as at 31 December 2022 and of its performance
for the financial half-year ended on that date; and

(i) complying with Australian Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2007;

(b) There are reasonable grounds to believe that the Company will be able to pay its debts as and when they become
due and payable.

2. The Deed Administrators draw attention to the notes to the financial statements, which includes a statement of compliance with
international Financial Reporting Standards.

Signed by the joint and several Deed Administrator pursuant to his power under the Deed of Company Arrangement.

On behalf of the Deed Administrators

M

Michael Ryan
Joint and Several Deed Administrator
Perth, 27 August 2025
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Grant Thornton Audit Pty Ltd
Level 43 Central Park

152-158 St Georges Terrace
Perth WA 6000

PO Box 7757

Cloisters Square

Perth WA 6850

T +61 8 9480 2000

Independent Auditor’s Review Report

To the Members of Wiluna Mining Corporation Limited
(Subject to Deed of Company Arrangement)

Report on the half year financial report

Qualified Conclusion

We have reviewed the accompanying half year financial report of Wiluna Mining Corporation Limited (Subject to Deed of
Company Arrangement) (the Company) and its subsidiaries (the Group), which comprises the consolidated statement of
financial position as at 31 December 2022, and the consolidated statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated statement of cash flows for the half year ended on that date, a
summary of significant accounting policies, other selected explanatory notes, and the Deed Administrators’ declaration.

Based on our review, which is not an audit, except for the effects of the matter described in the Basis for Qualified
Conclusion section, nothing has come to our attention that causes us to believe that the accompanying half-year financial
report of Wiluna Mining Corporation Limited (Subject to Deed of Company Arrangement) does not comply with the
Corporations Act 2001 including:

a giving a true and fair view of the Group’s financial position as at 31 December 2022 and of its performance for the half
year ended on that date; and

b complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.

Basis for Qualified Conclusion

We were appointed as auditors of the Group on 17 January 2024 and thus did not observe the counting of the physical
inventories for the financial year ended 30 June 2022. We were unable to satisfy ourselves by alternative means concerning
inventory quantities held at 30 June 2022. Since opening inventories enter into the determination of the financial performance
and cash flows, we were unable to determine whether adjustments might have been necessary in respect of the income for
the half-year reported in the statement of comprehensive income and the net cash flows from operating activities reported in
the statement cash flows.

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the Independent
Auditor of the Entity. Our responsibilities are further described in the Auditor's Responsibilities for the Review of the Financial
Report section of our report. We are independent of the Company in accordance with the auditor independence requirements
of the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards Board’s
APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code) that are relevant to
our audit of the annual financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with
the Code.

grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. Grant Thornton’
refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as
the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide
partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its
member firms are not agents of, and do not obligate one another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term
‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a
scheme approved under Professional Standards Legislation. 29



Material uncertainty related to going concern

We draw attention to Note 1 in the financial report, which indicates that the Group had net liabilities of $24.5 million. As stated
in Note 1, these events or conditions, along with other matters as set forth in Note 1, indicate that a material uncertainty exists
that may cast significant doubt on the Group's ability to continue as a going concern. Our conclusion is not modified in respect
of this matter.

Deed Administrators’ responsibility for the half-year financial report

The Deed Administrators of the Company are responsible for the preparation of the half-year financial report that gives a true
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control
as the Deed Administrators determine is necessary to enable the preparation of the half-year financial report that gives a true
and fair view and is free from material misstatement, whether due to fraud or error.

Auditor’s responsibility for the review of the financial report

Our responsibility is to express a conclusion on the half-year financial report based on our review. We conducted our review in
accordance with Auditing Standard on Review Engagements ASRE 2410 Review of a Financial Report Performed by the
Independent Auditor of the Entity, in order to state whether, on the basis of the procedures described, we have become aware
of any matter that makes us believe that the half year financial report is not in accordance with the Corporations Act 2001
including giving a true and fair view of the Group’s financial position as at 31 December 2022 and its performance for the half-
year ended on that date, and complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Australian Auditing Standards and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Cf)qu\‘\‘ /\\f\ov’f\"on

GRANT THORNTON AUDIT PTY LTD
Chartered Accountants

L A Stella
Partner — Audit & Assurance

Perth, 27 August 2025

Grant Thornton Audit Pty Ltd
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