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Wiluna Mining Corporation Limited (Subject to Deed of Company Arrangement) (“Wiluna”, “WMC” or the “Company”) 
provides the following update on the Company and its activities for the September 2025 Quarter. 

 

KEY HIGHLIGHTS 

OPERATIONS 
• Mining and processing of the Golden Age Cutback (GAC) completed with outcomes exceeding expectations, 

resulting in total project production of 22,035 Au ounces at an average grade of 2.01 g/t. 
• Secured short to medium term tailings deposition with the commencement of deposition on time into the GAC 

open pit. 
• Quarterly tailings retreatment production of 2,957 ounces of gold at a realised sales price of A$5,197 per ounce.  
• Tailings processing continues as the focus of operations post completion of GAC. 
• Regional Exploration Review Completed. 

 

FINANCIAL 
• Cash on hand as of 30 September 2025 was $22.2M (as of 30 June 2025: $8.4M). 
• Principal repayments to the secured creditor of $5.55M. 
• Extension of secured debt maturity date to 30 June 2028. 
• Completion of all audited financial statements up to 30 June 2025. 

 

CORPORATE 
• Restart study continuing to progress. 
• Planned recapitalisation and listing being progressed. 
• Other interest from 3rd parties being considered. 
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OPERATIONS 
 
Throughout the September 2025 quarter, Wiluna continued to mine and process tailings from C cell, H cell and Western 
cells. During the quarter all the rock armouring on C cell and the Calcine Material on the top of H cell were also removed, 
allowing full access to the tailings. In addition, mining at the Golden Age Cutback (GAC) concluded in August with the 
final processing of the GAC ore in September, bringing to an end the GAC project. The BML Venture crew and fleet were 
demobilised.  Final works at the head of the GAC open pit were complete to connect the tailings distribution lines to the 
GAC open pit, and TSK K was turned off. Tailings commenced deposition as planned into the completed and fully 
permitted GAC in-pit tailings facility. 
 
GOLDEN AGE CUTBACK OPEN PIT 

As previously announced (see announcement on 24 April 2025, first 
ore Processed from Golden Age Cutback and Toll  
treatment Capabilities Confirmed and quarterly reports for the March 
and June 2025 quarters), WiIuna entered into an agreement with BML 
Ventures to mine the Golden Age Cutback (GAC) open pit. Mining 
commenced in January of 2025 with first ore delivered in April 2025. 
BML Ventures completed mining at the GAC open pit during August 
2025 and Wiluna has completed the processing of the GAC ore in 
September 2025, with a total of 6 parcels of the GAC project ore 
successfully processed. 
 
During the September 2025 quarter, 249,463 tonnes of GAC ore was 
stockpiled and processed, producing 13,982 recovered ounces. The 
GAC project in total mined and processed 382,585 tonnes of ore at 
2.01 g/t for 22,035 recovered ounces.  The initial investment decision 
for GAC was based on a key physicals budget of 223,994 ore tonnes at 
2.23g/t for 14,462 recovered ounces (+7,573 oz). 
A summary of the production results for the quarter is set out below. 
 
The GAC project forms an integral part of Wiluna’s life of mine tailings 
storage strategy, and on completion of mining GAC, the final head 
works were completed and connected to the main tailings disposal line 
and tailings deposition into the GAC open pit commenced as planned. The GAC open pit supports the transition between 
construction and deposition of the additional tailings storage lifts on tailings storage facility K. The necessary approvals 
have all been obtained along with the required piping works and geotechnical design works providing over 9 million 
tonnes of tailings storage capacity, including the additional lifts 3 and 4 which have been designed and approved pending 
construction. 
 

Processing*  Unit 
September 2025 

Qtr 
June 2025 

Qtr 
Project 

Total 
Ore tonnes processed T 249,463 133,122 382,585 
Ore grade processed g/t 1.96 2.11 2.01 
Recovery % 89.1% 89.1% 89.1% 
Gold produced oz 13,982 8,053 22,035 

*Presented figures are subject to rounding. 
**GAC volumes from the BML Ventures agreement are reported on a 100% basis. 

  

Figure 1: Golden Age open pit 
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TAILINGS RETREATMENT PROJECT 
Tailings retreatment continued through the September quarter with 337,435 tonnes hauled and 276,455 tonnes 
processed, producing 2,957 Au ounces with an average recovery of 39.9%.  
 
The lower tailings tonnages processed in the September quarter (compared to 580,598 tonnes in the June 2025 Quarter 
and 728,511 tonnes in the March 2025 quarter processed) was due to prioritising processing GAC material over tailings 
processing as processing GAC material had a higher margin. The treatment of GAC ore released the mining fleet to 
complete the removal of waste rock capping on C cell and the removal of the Calcine material from the top of H cell. The 
completion of these activities has now enabled full access to the upper areas of the tailings cells. The access to drier 
material in the upper levels of the TSF profile also underpins the higher grade and improved recovery reported in the 
quarter. In addition, Wiluna operations are trialling a new approach to mining the tailings to promote better feed 
product for the plant to reduce clay blockages, improve throughput rates and importantly improve plant stability, which 
is key to optimal recovery.  
 
With the completion of the GAC project, the operational focus has returned to optimising the treatment of tailings and 
driving throughput and recovery.  
 
A summary of the production results for the current and two previous quarters is set out below. 
 

Processing*  Unit 
September 2025 

Qtr 
June 2025 

Qtr 
March 2025 

Qtr 
Ore Tonnes hauled T 337,435 701,433 888,832 
Ore tonnes processed T 276,455 580,598 728,511 
Ore grade processed g/t 0.83 0.81 0.79 
Gold in feed oz 7,412 15,127 18,564 
Recovery % 39.9% 29% 33.% 
Net recovered grade g/t 0.33 0.24 0.26 
Gold produced oz 2,957 4,326 6,190 

*Presented figures are subject to rounding. 
 

EXPLORATION AND RESOURCE DRILLING 
Following the appointment of the Administrators in July 2022, all exploration and resource drilling activities were 
suspended. Wiluna considers the current performance of the operation supports restart planning and the Company 
engaged consulting geologists to undertake a strategic review of Wiluna’s extensive tenement package. This initial 
review confirmed the significant potential of the Wiluna goldfield. 
 
With an extensive history of mining and exploration, the project area contains a large number of areas of interest and 
prospects for both gold and nickel. Wiluna has completed a review of the gold areas of interest and has highlighted an 
initial thirteen (13) high priority areas for drill testing and a further six (6) larger, undertested/poorly tested areas for 
broad spaced air core drilling. 
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Figure 2: Wiluna Mining areas of interest 
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UNDERGROUND MINE 
Dewatering systems and access to key underground areas in the Happy Jack, Woodley and Burgundy mining areas 
continue to be maintained during the care and maintenance of the underground mine post-cessation of underground 
mining activities in December 2022. Activities continue to facilitate the restart of mining operations. 
 
TOLL TREATMENT  

As announced in Wiluna’s June 2025 quarterly report, Wiluna entered into its first Toll Treatment Agreement with 
Western Gold Resources Ltd for the processing of gold-bearing ore from the Gold Duke Project1. It is anticipated that 
Western Gold Resources will be commencing its first toll treatment parcel in early 2026 calendar year. 
 
Wiluna is exploring further enquiries for toll treatment, joint venture or other corporate opportunities and remains in 
ongoing discussion around toll treatment with a number of other parties. The available mill capacity for oxide material 
stands at approximately 2.1 Mtpa while in combination with the concentrator Wiluna is also able to treat third-party 
refractory ore sources at approximately 750 ktpa.  
 

FINANCIAL 
Cash on hand as of 30 September 2025 was $22.2M (as of 30 June 2025: $8.4M). 
 
Gross gold bullion sales of $15.04M, GAC tolling fee uplift of $28.9M, toll treatment revenue of $9M and other receipts 
of $200k during the September 2025 quarter totalling $53.15M of revenue. 
 
Principal and interest payments to the secured lender continued during the quarter ($5.5M), supported by operational 
cashflows generated by both the tailings retreatment project and GAC campaigns. The total debt owing to the secured 
lender as of 30 September 2025 totals $49.2M. 
 
During the September 2025 quarter Wiluna reached an agreement with its secured lender to extend the maturity date 
of the facility agreement to 30 June 2028 and reduce monthly principal repayments to $750k from 1 October 2025. 
 
Wiluna has completed all of its outstanding financial statements with the latest being for the financial year ending of 30 
June 2025. All of the financial statements have been lodged with ASIC and are available on Wiluna’s website at 
https://wilunamining.com.au/investors/announcements/.  
 

CORPORATE 

RESTART STUDY 
Wiluna is continuing to progress the restart study, with a key focus on the detailed planning required to access the 
underground areas to establish the platforms for drilling out the inferred mineralisation so that it can be converted to 
the Measured/Indicated resource categories, along with grade control work to be used in the development of detailed 
mine planning. 
 

RECAPITALISATION AND STATUS OF DOCA CONDITIONS 
Wiluna continued its activities during the quarter around the last remaining conditions precedent to the Deed of 
Company Arrangement (DOCA) which are recapitalising the group and appointing one or more suitably qualified and 
experienced directors to Wiluna. 
 
Wiluna has been progressing the proposed capital raising and re-listing of Wiluna on the ASX, and has identified four 
proposed directors.  
 

 
1 See Wiluna’s June 2025 quarterly report released on 18 July 2025 for further information on the Toll Treatment Agreement. 

https://wilunamining.com.au/investors/announcements/
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OTHER THIRD-PARTY INTERESTS 
 
The Deed Administrators have received a number of proposals for alternative transactions involving the Wiluna group 
companies (including for a potential “sale” of the Wiluna Group). At this stage, none of those proposals is sufficiently 
developed, certain as to value, or in a form that the Deed Administrators consider is capable of implementation. The 
Deed Administrators are continuing to engage with the parties who have put forward proposals as appropriate. 
 

MILAN JERKOVIC PROCEEDINGS 
 
As announced on 16 October 2025, Milan Jerkovic, Wiluna’s former executive chair, commenced proceedings in the 
Supreme Court of Western Australia against the Wiluna group companies, the Deed Administrators and the Trustees of 
the Creditors’ Trust (Jerkovic Proceeding). In the Jerkovic Proceeding, Mr Jerkovic seeks, among other relief, an inquiry 
into, and information about, the external administration of the Wiluna group companies, the appointment of Special 
Purpose Administrators to undertake the inquiry, and the removal and replacement of the Trustees of the Creditors 
Trust2. 
 

DEMIRS PROSECUTION 
 
The Department of Energy, Mines, Industry Regulation and Safety (DEMIRS, now Department of Local Government, 
Industry Regulation and Safety LGIRS) commenced criminal proceedings in the Magistrates Court of Western Australia 
against Wiluna Operations Pty Limited (WOPL) for alleged breaches of the Mines Safety and Inspection Act 1994 (WA) 
(DEMIRS Prosecution). The DEMIRS Prosecution arose from a serious workplace incident that occurred at the Matilda 
Gold Open Pit mine on 6 September 2021 (prior to the appointment of the administrators) where a contractor sustained 
serious injuries. 
 
A procedural dispute arose in relation to whether DEMIRS required leave pursuant to section 444E of the Corporations 
Act 2001 (Cth) to commence the action. On 1 October 2025, the Magistrates Court decided that DEMIRS did not require 
leave. 
 
Subject to any application for a review of the decision, the DEMIRS Prosecution will proceed. DEMIRS seeks a fine against 
WOPL, up to a maximum of $2 million. Any fine will likely not be towards the maximum and, in any event, will be well 
within the financial capacity of Wiluna. 
 
The Deed Administrators do not foresee any impact on their turnaround strategy from the DEMIRS Prosecution, or any 
material decrease in the value of Wiluna (or WOPL) as a result of the DEMIRS Prosecution. 
  

 
2 See the Deed Administrators’ Circular to Creditors and Shareholders dated 16 October 2025 (released on Wiluna website) for further information. 
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For further information on Wiluna Mining please contact: 
 

Media enquiries: 
Shane Murphy 
Strategic Communications 
FTI Consulting  
0420 945 291   
shane.murphy@fticonsulting.com 
 

Creditor enquiries: 
wiluna@fticonsulting.com  

 

The release of this announcement has been approved by the Deed Administrators* 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

* Michael Ryan, Kathryn Warwick, Daniel Woodhouse and Ian Francis, all Senior Managing Directors of FTI Consulting, 
were appointed as Deed Administrators on 28 July 2023.  

mailto:shane.murphy@fticonsulting.com
mailto:wiluna@fticonsulting.com
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QUARTERLY CASH FLOW SUMMARY 

 
 

September 2025 
Qtr 

$’000 

June 2025 
Qtr 

$’000 

March 2025 
Qtr 

$’000 
Cash flows from operating activities     
Proceeds from gold and silver sales and other 
activities 

 45,119 35,292 25,845 

Payments to suppliers and employees  (23,230) (24,846) (22,135) 
Net Interest paid  (1,915) (1,967) (2,034) 
Net cash from operating activities  19,974 8,479 1,676 
     
Cash flows from investing activities     
Purchase of plant and equipment  (195) (210) - 
Payments for exploration and evaluation    - 
Net cash used in investing activities  (195) (210) - 
     
Cash flows from financing activities     
Proceeds from issue of debt  - - - 
Repayment of loans  (5,550) (450) (3,000) 
Repayment of lease liabilities  (317) (170) (312) 
Net cash from financing activities  (5,867) (620) (3,312) 
     
Net increase/(decrease) in cash held  13,912 7,649 (1,636) 
Cash and cash equivalents at the beginning of the 
period 

 8,358 709 2,345 

Foreign exchange gain/(loss)  - - - 
Cash and cash equivalents at the end of the period  22,270 8,358 709 
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ANNEXURE A  
Wiluna Mining Group – Entities over which the Deed Administrators are appointed  
 
 
 Company  ACN 
 Wiluna Mining Corporation Limited (Subject to deed of company arrangement) 119 887 606 
 Wiluna Operations Pty Ltd (Subject to deed of company arrangement) 166 954 525 
 Wiluna Gold Pty Ltd (Subject to deed of company arrangement) 153 919 549 
 Kimba Resources Pty Ltd (Subject to deed of company arrangement) 106 123 951 
 Zanthus Energy Pty Ltd (Subject to deed of company arrangement) 129 728 374 
 Lignite Pty Ltd (Subject to deed of company arrangement) 128 111 204 
 Scaddan Energy Pty Ltd (Subject to deed of company arrangement) 128 388 634 
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