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Important notice and disclaimers

Wiluna Mining 2

You must read the following notices before reading or making any use of this presentation or any information contained in this

presentation. By accepting, accessing or reviewing this presentation or attending an investor presentation or briefing, you
represent and warrant that you are entitled to receive this presentation in accordance with the restrictions, and agree to be

bound by the limitations, contained in this important notices and disclaimer section.

This presentation has been prepared by Wiluna Mining Corporation Limited (ACN 119 887 606) (the Company) for information

purposes only and is provided so that you may consider any future invitation to participate in a potential initial public offering of
ordinary shares in the capital of the Company (Shares) (Potential Offer) to be made under a prospectus (Prospectus) in

compliance with Chapter 6D of the Corporations Act 2001 (Cth) (Corporations Act), and to be lodged with the Australian
Securities and Investments Commission (ASIC).

No disclosure document required

This presentation is provided to you on the basis that you are, and you represent and warrant that:

if you are in Australia, you are a holder of an Australian financial services licence or a representative of such a licensee, or a

“wholesale client” who is either a "professional investor" or "sophisticated investor" (as those terms are defined in the
Corporations Act), to whom a prospectus is not required to be given under Chapter 6D of the Corporations Act; or

if you are outside Australia, you are a person to whom the provision of the information in this presentation is permitted by laws of
the jurisdiction in which you are situated without the need for registration, lodgement or approval of a formal disclosure document

or any other filing or formality in accordance with the laws of that foreign jurisdiction; and

you are not in the United States.

If you are not such a person, please do not read this presentation and immediately return it to the Company and destroy or
delete any copies.

Summary information; not a prospectus or product disclosure statement

This presentation contains summary information and statements about the Company and its activities, current as at the date of
this presentation. Among other things, this presentation has been prepared at a time where the due diligence process and

drafting of the Prospectus has not been finalised, the audit/review of financial information included in this presentation has not
been completed, and agreements in connection with the Potential Offer have not yet been finalised and/or entered into.

Accordingly, the information presented in this presentation may differ materially in both content and presentation from that
presented in the Prospectus. The Company may in its absolute discretion, but without being under any obligation to do so,

update or supplement this presentation. Any further information will be provided subject to these terms and conditions.

The information in this presentation is of a general nature and does not purport to be complete nor does it contain all the

information that investors may require in evaluating a possible investment in the Company or that would be required in a
prospectus or product disclosure statement prepared in accordance with the Corporations Act.

Confidentiality

This presentation is being provided to a limited number of professional or institutional investors, for the sole purpose of providing
information in relation to the Company and its business in relation to the Potential Offer (Purpose). Access to this presentation is

exclusive to you and you are not permitted to transfer this right to any third party. This presentation is confidential, and is
provided to you under the terms of the confidentiality undertaking that your organisation has entered into with the Company. You

must not copy this presentation or reproduce or distribute it, in whole or in part, except in compliance with that confidentiality
undertaking, and may not use it or any of the information therein for any purpose other than the Purpose.

If you are not the intended recipient of this presentation, you agree to notify the Company immediately and destroy all copies of
this presentation (howsoever held).

Distribution

The distribution of this presentation in jurisdictions outside Australia may be restricted by law. Persons who come into
possession of this presentation who are not in Australia should seek advice on and observe any such restrictions. Any failure to

comply with such restrictions may constitute a violation of applicable securities law. By accepting this presentation, you represent
and warrant that you are entitled to receive such a presentation in accordance with such restrictions and agree to be bound by

the limitations contained in this presentation.

The Shares have not been, and will not be, registered under the US Securities Act of 1933 (US Securities Act) or the securities

laws of any state or other jurisdiction of the United States. Accordingly, the Shares may not be offered or sold directly, or
indirectly in the United States unless they have been registered under the US Securities Act (which the Company has no

obligation to do or procure) or are offered or sold pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the US Securities Act and applicable US state securities laws. This presentation may not be

distributed or released in the United States.

Not an offer or financial product advice

This presentation is for information purposes only and is not a prospectus, a pathfinder document, product disclosure statement

or disclosure document under the Corporations Act or other offering document under Australian law or under any other law. This
presentation has not been and will not be lodged with, reviewed or approved by, ASIC. This presentation, and the information

contained in it, is not, and should not be considered, an invitation, solicitation, or recommendation or offer to subscribe for,
acquire or buy securities of the Company (including the Shares offered under the Potential Offer), or any other financial products

or securities, in any jurisdiction.
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Not an offer or financial product advice (cont.)

This presentation, and the information provided in it, does not constitute, and is not intended to constitute investment or financial
product advice, financial, accounting or legal advice, or any recommendation to acquire securities of the Company or participate

in the Potential Offer. This presentation has been prepared without taking into account the objectives, financial or tax situation or
particular needs of individuals. While the Company believes the sources on which the information in this presentation has been

prepared are reliable, no attempt has been made to independently verify the information. Each recipient of this presentation
should make their own enquiries and investigations regarding all information in this presentation, including, but not limited to, the

assumptions, uncertainties and contingencies which may affect future operations or performance of the Company and the impact
that different future outcomes may have on the Company. Before making an investment decision, prospective investors should

consider the appropriateness of the information contained in this presentation having regard to their own objectives, financial and
tax situation and needs, and seek legal, taxation and financial advice appropriate to their jurisdiction and circumstances.

The Company is not licensed to provide financial product advice in respect of its securities or any other financial products. Each
recipient of this presentation must make its own independent assessment of the Company before acquiring any securities in the

Company (including any Shares offered under the Potential Offer).

Forward-looking statements

This presentation contains statements that constitute “forward-looking statements” and “forward-looking information”, including

statements and forecasts which include without limitation, statements about expectations regarding the financial position of the
Company, the impact of the Potential Offer, the future strategies, results and outlook of the opportunities available to the

Company, the outcome of the Potential Offer and the use of proceeds. Often, but not always, forward-looking information can
generally be identified by the use of words such as “plan”, “expect”, “budget”, “outlook”, “scheduled”, “estimate”, “forecast”,

“guidance”, “intend”, “anticipate”, “predict”, “target”, “opinion”, “propose”, “foresee”, “aim” or “believe”, or variations (including
negative variations) of such words and phrases, or state that certain actions, events or results “may”, “could”, “would”, “might”, or

“will” be taken, occur or be achieved.

Forward-looking information and statements are based on information available to the Company as at the date of this

presentation (unless otherwise indicated) including the reasonable assumptions, estimates, analysis and opinions of the
management of the Company made in light of its experience and its perception of trends, current conditions and expected

developments, as well as other factors that management believes to be relevant and reasonable in the circumstances at the date
such statements are made, but which may prove to be incorrect. Forward-looking information involves significant elements of

subjective judgement, assumptions as to future events that may not be correct, known and unknown risks, uncertainties and
other factors, many of which are outside the control of the Company and which may cause the actual results, performance or

achievements of the Company to be materially different from any future results, performance or achievements expressed or
implied by the forward-looking information. Investors should consider the forward-looking statements contained in this

presentation in light of those risks and disclosures. Neither the Company, nor any of its directors, officers, employees, agents or
advisers makes any representation or warranty, express or implied as to the accuracy, likelihood of achievement or

reasonableness of any forward-looking information and statements contained in this presentation.

Market and industry data; third party information

Certain information in this presentation, including market, industry and competitive position data, has been obtained from public
sources or third party publications. While the Company believes such information to be reliable, it has not been independently

verified and the Company makes no representation or warranty as to its accuracy or completeness. You should not place undue
reliance on such information.

Financial information; rounding

Financial and other data in this presentation may include unaudited or pro forma financial information. All financial information is
in Australian dollars unless stated otherwise. Figures may be subject to rounding and, as a result, totals may not add precisely to

the amounts indicated.

Past performance

Past performance information, including any historical financial information or operational metrics, is given for illustrative

purposes only and should not be relied upon as (and is not) an indication of future performance.

No liability

No party other than the Company has authorised, permitted or caused the provision of this presentation or takes any

responsibility for or makes or purports to make any statements, representations or undertakings in this presentation.

None of the Joint Lead Managers (being Argonaut Securities Pty Limited (ABN 72 108 330 650) and Barrenjoey Markets Pty

Limited (ABN 66 636 976 059) or the Company’s advisors or any of their respective affiliates, related bodies corporate, directors,
officers, partners, employees and agents (each a Limited Party) have authorised, permitted or caused the provision of this

presentation and, except to the extent referred to in this presentation, none of the Limited Parties makes or purports to make any
statement in this presentation and there is no statement in this presentation which is based on any statement by them.

To the maximum extent permitted by law, the Company and each Limited Party:

expressly exclude and disclaim all responsibility and liability, including, without limitation, for negligence or in respect of any

expenses, losses, damages or costs incurred by you as a result of your participation in the Potential Offer and the information in
this presentation being inaccurate or incomplete in any way for any reason, whether by way of negligence or otherwise; and

expressly exclude and disclaim all liabilities in respect of, make no representations regarding, any part of this presentation and
make no representation or warranty as to the currency, accuracy, reliability or completeness or fairness of or that this

presentation contains all material information about the Company, the Potential Offer or that a prospective investor or purchaser
may require in evaluating a possible investment in the Company.
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No liability (cont.)

Each Limited Party:

takes no responsibility for any part of this presentation, and there is no statement in this presentation which is based on any

statement by any of these persons (except for references to the Limited Parties names (as applicable)), or the Potential Offer;
and

makes no recommendations as to whether you or your related parties should participate in the Potential Offer nor do they make
any representations or warranties to you concerning the Potential Offer.

By accepting this presentation, you acknowledge and agree that you understand the contents of this notice and that you agree to
abide by its terms and conditions. You also:

undertake that you will not seek to sue or hold the Company or the Limited Parties liable in any respect in connection with this
presentation or the Potential Offer (to the maximum extent permitted by law);

represent, warrant and agree that you have not relied on any statements made by a Limited Party in relation to this presentation
or the Potential Offer;

represent and warrant that you will act on the basis of your own investigations and analysis in respect of the Potential Offer and
the Shares; and

acknowledge that the Company is relying on you complying with this disclaimer and on the truth and accuracy of the
representations and warranties given by you.

The recipient acknowledges that neither it, nor the Company, nor any Joint Lead Manager intends that any Joint Lead Manager
or any member of the respective Joint Lead Manager group or any of its affiliates act or be responsible as a fiduciary to the

recipient, its officers, employees, consultants, agents, security holders, creditors or any other person. Each recipient and each
Joint Lead Manager (on behalf of each other member of the relevant Joint Lead Manager group and their respective affiliates),

expressly disclaim any fiduciary relationship. The recipient agrees that it is responsible for making its own independent
judgments with respect to the Potential Offer, any other transaction and any other matters arising in connection with this

presentation.

The Joint Lead Managers are full service financial institutions engaged in various activities, which may include trading, financial

advisory, investment management, investment research, principal investment, hedging, market making, market lending,
brokerage and other financial and non-financial activities and services including for which they have received or may receive

customary fees and expenses. The Joint Lead Managers may have interests in the securities referred to in this presentation,
including providing investment banking or corporate advisory services to the Company. Further, they may act as a market maker

or buy or sell those securities or associated derivatives as a principal or agent. The Joint Lead Managers and/or their respective
affiliates may receive fees for acting in their capacity.

JORC Code

The information in this presentation that relates to the Company’s mineral resources was prepared in accordance with the Joint
Ore Reserves Committee’s Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves

(JORC Code).

Investors outside Australia should note that the reporting of mineral resources in this presentation may not comply with the

corresponding or otherwise relevant guidelines in other countries and, in particular, do not comply with (i) National Instrument 43-
101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities Administrators (the Canadian NI 43-101

Standards); (ii) Item 1300 of Regulation S-K, which governs disclosures of mineral reserves in registration statements filed with
the US Securities and Exchange Commission (the SEC); or (iii) the South African Code for the Reporting of Exploration Results,

Mineral Resources and Mineral Reserves. Information contained in this presentation about mineral deposits may not be
comparable to similar information made public by companies subject to the reporting and disclosure requirements of Canadian or

US securities laws.

Mineral Resources

The information in this presentation that relates to Mineral Resources of the Wiluna Central Mine Area was originally released in

the company announcement entitled “JORC Mineral Resource Update” by Wiluna on 25 January 2025, and is available at:
https://www.wilunamining.com.au/wp-content/uploads/2026/07/WilunaJORCResource25Jan25Rev.pdf. The Company confirms

that it is not aware of any new information or data that materially affects the information in that announcement and all material
assumptions and technical parameters underpinning the estimates in that announcement continue to apply and have not

materially changed.

The information in this presentation that relates to Mineral Resources of the satellite deposits, stockpiles and tailings was

originally released in the ASX announcement entitled “Mineral Resource Update” by WMC on 17 November 2021, and is
available at: https://wcsecure.weblink.com.au/pdf/WMC/02453149.pdf. The Company confirms that it is not aware of any new

information or data that materially affects the information in the ASX release dated 17 November 2021 (except for the depletion
as a result of mining of tailings and stockpiles since that ASX release) and all material assumptions and technical parameters

underpinning the estimates in that ASX release continue to apply and have not materially changed.

Competent Person Statement

The information in the presentation to which this statement is attached that relates to Mineral Resources \is based on information

compiled or reviewed by Mr Stuart Hutchin, a Competent Person who is a Member of the Australian Institute of Geoscientists
(AIG). Stuart Hutchin is a full-time employee of Mining One Consultants and has sufficient experience that is relevant to the style

of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent Person
as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore

Reserves’. Stuart Hutchin consents to the inclusion in this presentation of statements based on this information in the form and
context in which it appears.
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Board of Directors

MARTIN 

ALCIATURI
Independent Chair

VICTOR 

RAJASOORIAR
Managing Director

DEBORAH 

LORD
Independent NED

RICHARD 

HOLDER
Independent NED

Capital structure (as at 31 August 2026)

Item Unit Pre-IPO Post-IPO

Cash A$m 31.0 168.7¹

Senior debt A$m 42.3 -

2023 convertible notes² A$m 21.2 -

2025 convertible notes² A$m 37.2 -

Tax losses³ A$m 329.1 329.1

Senior debt to be repaid via IPO proceeds with convertible notes 

converted upon IPO¹, positioning Wiluna as debt-free post-listing

Key management personnel

ROBYN 

McKENZIE
CFO

BRYAN 

WATSON
General Manager

PETER 

JOHANSEN
Chief Geologist

Proposed Directors (subject to completing IPO)

CRAIG 

McGOWN
Proposed NED

LEIGH 

JUNK
Proposed NED

DEANNA 

CARPENTER
Proposed NED

19.8%
10.2%

40.5%
338.2m

shares

Byrnecut

Delphi

AIM Mining Corporation 

Other

Share register (as at June 2026)

29.5%

(1) Based on an IPO raise size of A$180m, existing Wiluna cash of A$31.0m (as at 31 August 2026) and following repayment of senior debt of ~A$42.3m. Figure shown prior to costs of the IPO.  

(2) 2023 convertible notes comprise A$2.3m note issued to Byrnecut, A$6.9m note issued to Delphi and A$12.0m note issued to Franco Nevada. 2025 convertible notes comprise A$37.2m convertible notes issued to Byrnecut and Delphi. All notes are expected to convert into shares at the IPO – the 2023 

Byrnecut and Delphi notes convert at a 17.5% discount, the Franco Nevada notes convert at a 25% discount, and the 2025 Byrnecut and Delphi notes convert at a 10% discount. 

(3) Tax losses as at 30 June 2026.

(4) Byrnecut has agreed to subscribe for the amount of Wiluna shares in the IPO that would result in it maintaining its 29.5% pro-rata shareholding. Franco-Nevada has agreed to subscribe for Wiluna shares in the IPO based on the lessor of: (i) A$8.7m worth of Wiluna shares; or (ii) the value of Wiluna shares 

that would result in it controlling a 4.9% pro-rata shareholding. Delphi has a subscription right to subscribe for ~A$8.5m of Wiluna shares at a 22.5% discount to the IPO offer price. Please refer to the Prospectus for a summary of the arrangements with these shareholders

Byrnecut and Franco-Nevada have 

signed binding pre-commitments 

to participate in the IPO4

Delphi has a 

subscription right4



Wiluna

>7Moz Resource

4.7Moz Produced

Murchison
>35Moz

Agnew-Wiluna Belt
>32Moz

Leonora
>12Moz

Southern Cross Belt
>15Moz

Boddington
>30Moz

Kalgoorlie-Norseman Belt
>160Moz

Tropicana
>8Moz

Laverton Belt
>40Moz

Yamana Belt
>7Moz

Duketon Belt
>10Moz

Plutonic
(Catalyst Metals)

>8Moz

Jundee
(Northern Star)

>10Moz
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• Mineral Resource of 91.5Mt @ 2.41g/t for 7.1Moz Au

• 4.95Moz Au @ 4.01 g/t hosted within the Wiluna underground

• 1.44Moz (29%) categorised as Measured and Indicated

• Historically produced 4.7Moz Au from the project since mining commenced

• All deposits remain open at depth and laterally

• 15% free milling / 85% refractory

• Estimated total replacement value of >A$500m

• 2.1Mtpa Processing plant and 750ktpa flotation plant2

• 14.1MW gas power station

• 300-person village

• Fully permitted tailings capacity in place

• 54km of underground infrastructure

Wiluna Mining

(1) Further details are set out in the Prospectus

(2)  Processing plant is currently suspended from operations following an incident where one of its Carbon-in-Leach (CIL) tanks ruptured on 25 July 2026. Based on the Company’s assessment of the remaining CIL tanks, and balancing the required capital expenditure, the likely timing for a restart of the tailings reprocessing operation and the 

Company’s long term strategy, the Company has concluded it is in the best interests of the Company as a whole not to expend the required capital at this time to reinstate the tanks and resume the tailings reprocessing operation. This will allow the Company time to properly assess and appropriately “right size” the processing plant as part of 

its proposed plan for restarting sustainable long term mining operation at the Wiluna Gold Mine, and to integrate the design and restart of its processing plant into this overall strategy. For further information, please see company announcements entitled “Temporary Suspension of Processing Operations” on 27 July 2026 (available at: 

https://www.wilunamining.com.au/wp-content/uploads/2026/07/260727-Temporary-Suspension-of-Processing-Operations-FINAL.pdf) and “Operations Update and Workforce Restructure” on 24 August 2026 (available at: https://www.wilunamining.com.au/wp-content/uploads/2026/08/270824-WMC-Operations-Update-FINAL.pdf).

The Wiluna Gold Project

✓ Extensive established infrastructure

✓ District-scale growth potential

• 40km of mineralised strike in a prolific geological gold belt

• Numerous ‘walk-up’ surface drill targets

• Regional targets largely untested

✓ Large existing Resource base1



Setting Wiluna up for success… what is different this time?
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✓ Gold price of +A$6,000/oz vs ~A$2,500/oz before entering administration in July 2022 (since exited)

✓ Refreshed Board and management team, including strong technical services, planning and operations team

✓ Planning for a phased program to restart, undertaking extensive underground and surface exploration to de-risk future mining

✓ IPO to provide cash for exploration and project de-risking, with zero debt targeted post IPO



Section 2

Company Highlights



Company highlights
Exposure to a regional scale gold Mineral Resource with 

established infrastructure in a tier 1 mining jurisdiction

100%-owned Wiluna project hosts one of the largest non-producing gold 

Resources in Australia (91.5Mt @ 2.41g/t for 7.1Moz Au)1

Large scale tenement package (>1,500km2)2 with significant exploration 

potential, including multiple near surface targets

Established infrastructure and permits in place, positioning the Wiluna project 

favourably to other development assets

Mid to long-term goal for a phased program to restart, beginning with extensive 

underground and surface drilling to de-risk future mining activities

Planning for IPO and relist on the ASX in Q4 2026

(1) Further details are set out in the Prospectus
(2) Active and pending tenements including gold access rights

Wiluna Mining 9



One of the largest non-producing gold Resources in Australia
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Grade (AuEq)

Total Resource (Moz AuEq)
De Grey acquired by Northern 

Star for ~A$6.0bn in 2025

(1) Refer to Appendix B for the supporting data.

(2) Based on the transaction equity value from Ausgold’s ASX announcement on 17 August 2026. 

Select Australian gold development projects – Mineral Resources of >2.0Moz1

Australia’s 4th largest gold development project by Resource size

Ausgold currently subject to a 

~A$776m takeover from 

OceanaGold2



The Wiluna underground contains 38.37Mt @ 4.0 g/t Au for 4.95Moz1 and is open in all directions. 

Opportunity to undertake detailed diamond drilling campaigns to upgrade the Resource and infill high-

priority mining areas

One of the largest non-producing gold Resources in Australia (cont.)

>4km of strike
✓ Mineral Resources of 38.37Mt 

@ 4.0g/t for 4.95Moz Au1

– 29% Measured and 

Indicated

– A$3,250/oz gold price and a

1.85g/t cut-off

✓ 54km of existing underground 

development provides access for 

efficient underground drilling

✓ Resources remain open at depth 

and laterally

✓ ~80,000 metres of Resource 

definition and grade control 

drilling targeted post IPO 

(1) Further details please see company announcement entitled “JORC Mineral Resource Update” by Wiluna on 25 January 2025, and is available at: https://www.wilunamining.com.au/wp-

content/uploads/2026/07/WilunaJORCResource25Jan25Rev.pdf, noting that tailings and stockpiles have been depleted due to mining since that announcement.

Wiluna Mining 11



Significant exploration potential, including surface targets

In addition to underground, Wiluna has several open pit prospects which provide growth and 

extension opportunities
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Free-milling Sulphide

Regent 

Caledonian 

Galaxy 

Derwent 

Monarch 

Mentelle 

Matilda 

North Mine

North Mine
- Adelaide

- Squib

- Gunbarrel
- Starlight

Matilda

Ward Well - Eastern Contact

(A) Matilda North Trend

(B) Western HW Anticline

(C) Big Fault

(D) Wedge

(E) Northern Belt

(F) Eastern Mag

~45,000 metres of surface 

drilling at high priority areas 

targeted post IPO (refer to  

Appendix A) - ~140,000 metres 

of surface drilling in total over 

the tenement package

Prospects located within 30km 

of Wiluna Mining Centre

Wiluna Mining 12

Granite

Mafic

Felsic

Ultramafic



Established infrastructure and permits in place

2.1Mtpa processing plant, 750ktpa flotation plant and supporting infrastructure valued at >A$500m provide a 

permitted, capital-efficient platform to restart mining operations and capture regional growth opportunities

• 2.1Mtpa processing plant1

• 750ktpa flotation plant to process sulphides

• 1.5Mtpa tailings repulp system

• Fully permitted tailings capacity in place

Established infrastructure and permits

Significant near-term optionality

Concentrator

TSF H

TSF J

Office

West Cell

Scrubber

t

TSF C

ROM
Processing Plant

Wiluna Mining 13

Wiluna’s existing infrastructure would require significant time and

capital for any new-build project to replicate, positioning it well for the 

proposed restart and regional hub strategy

(1) Processing plant is currently suspended from operations following an incident where one of its Carbon-in-Leach (CIL) tanks ruptured on 25 July 2026. Based on the Company’s assessment of the remaining CIL tanks, and balancing the required capital expenditure, the likely timing 

for a restart of the tailings reprocessing operation and the Company’s long term strategy, the Company has concluded it is in the best interests of the Company as a whole not to expend the required capital at this time to reinstate the tanks and resume the tailings reprocessing 

operation. This will allow the Company time to properly assess and appropriately “right size” the processing plant as part of its proposed plan for restarting sustainable long term mining operation at the Wiluna Gold Mine, and to integrate the design and restart of its processing plant 

into this overall strategy. For further information, please see company announcements entitled “Temporary Suspension of Processing Operations” on 27 July 2026 (available at: https://www.wilunamining.com.au/wp-content/uploads/2026/07/260727-Temporary-Suspension-of-

Processing-Operations-FINAL.pdf) and “Operations Update and Workforce Restructure” on 24 August 2024 (available at: https://www.wilunamining.com.au/wp-content/uploads/2026/08/270824-WMC-Operations-Update-FINAL.pdf).

• While there are no plans or agreements in place, Wiluna’s concentrator is fully 

operational and could be used to toll treat third party sulphide ore

• Additionally, while Wiluna has suspended operations at its processing plant1, 

there is potential to replace the CIL tanks in the future and re-commence 

processing of tailings or other oxide ore



Phased 

approach to

proposed restart, 

de-risking future 

mining
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• ~80,000 metres diamond drilling 

campaign to improve geological 

confidence in the underground 

Resource

01
Underground drilling

02
Underground infrastructure

• Underground de-watering and 

rehabilitation

• Upgrades to underground 

access, infrastructure and 

power

• ~140,000 metres of surface 

drilling to have a better 

understanding of exploration 

prospects / open pit targets that 

may may feed into the mine plan

03
Surface drilling

• Report updated Mineral 

Resources based on new 

~220,000 metre drilling 

campaign

• Optimise open pit shells and cut-

off grades as part of Resource 

update

04
Updated Mineral Resource

• Complete an updated life of 

mine plan study with an 

optimised mining schedule

05
Technical studies

Wiluna’s mid to long-term goal is to take a systematic and 

methodical approach, ensuring that the Wiluna operation is set up 

for success

• Continually evaluate 

potential short-term 

opportunities to utilise 

existing infrastructure and 

bring-on production / 

cashflow

06
Cashflow opportunities



Section 3

IPO Overview



Well-capitalised for success post IPO

Successful A$180m IPO will leave Wiluna debt-free and well-positioned to deliver on its phased restart strategy
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Current capital structure (as at 31 August 2026) Pro-forma capital structure (as at 31 August 2026; pre-IPO costs)

Item Unit Value

Cash A$m 168.7

Senior Debt A$m -

2023 Convertible notes1 A$m -

2025 Convertible notes1 A$m -

Item Unit Value

Cash A$m 31.0

Senior Debt A$m 42.3

2023 Convertible notes1 A$m 21.2

2025 Convertible notes1 A$m 37.2

(1) 2023 convertible notes comprise A$2.3m note issued to Byrnecut, A$6.9m note issued to Delphi and A$12.0m note issued to Franco Nevada. 2025 convertible notes comprise A$37.2m convertible notes issued to Byrnecut and Delphi. 

All notes are expected to convert into shares at the IPO – the 2023 Byrnecut and Delphi notes convert at a 17.5% discount, the Franco Nevada notes convert at a 25% discount, and the 2025 Byrnecut and Delphi notes convert at a 

10% discount.



Sources and uses of funds
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IPO uses of funds2 A$m

Resource definition and underground grade control drilling 18.5

Establish operational readiness for underground1 40

Surface exploration program 20

Surface technical studies 3.5

Payment of debt owing under Byrnecut Loan Agreement 40

Offer costs and general working capital 58

Total uses 180

Surface exploration

• ~140,000 metres of regional surface exploration drilling

Underground infrastructure 

• Upgrade to underground access, infrastructure and power

• De-watering and rehabilitation activities

• All expenditure will complement future mining activities

Resource definition and grade control drilling

• ~80,000 metres of underground resource definition, grade control 

drilling and for multi element analysis for domain modelling

• Targeting the Happy Jack, Woodley and Burgundy areas for 

resource definition drilling

Technical studies and approvals

• Completion of technical studies required to underpin restart 

Debt reduction, working capital and IPO costs

• Repayment of all outstanding senior secured debt

• Working capital and IPO costs, including JLM and legal fees

(1) Re-establishing primary ventilation, dewatering, rehabilitating existing development and new development and site infrastructure.

(2) Shown exclusive of Wiluna’s existing cash balance of ~A$31.0m as at 31 August 2026.

(3) Byrnecut has agreed to subscribe for the amount of Wiluna shares in the IPO that would result in it maintaining its 29.5% pro-rata shareholding. Franco-Nevada has agreed to subscribe for Wiluna shares in the IPO based on the lessor of: (i) A$8.7m worth 

of Wiluna shares; or (ii) the amount  of Wiluna shares that would result in it controlling a 4.9% pro-rata shareholding.

(4) Delphi has a subscription right to subscribe for ~A$8.5m of Wiluna shares at a 22.5% discount to the IPO offer price. Please refer to the Prospectus for a summary of the arrangements with these shareholders

Binding pre-commitments signed by Byrnecut and Franco-Nevada.3 In 

addition, Delphi has a subscription right to participate for ~A$8.5m in the 

IPO4



Indicative timetable1
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(1) Timetable is indicative only and subject to change.  Subject to the Corporations Act and ASX Listing Rules, the Board reserves the right to vary these dates, or to cancel or withdraw the offers at any time before completion of the offers. 

Item Date (2026)

Prospectus lodged with ASIC 11 September

Retail Offer period 21 September to 9 October

Management roadshow 21 September to 13 October

Institutional bookbuild Early to Mid October

Commencement of trading on ASX 26 October



Appendix A

Proposed Surface 

Exploration1 –

Following 

successful IPO
(1)  Prior to the IPO funding, Wiluna does not have funding to undertake all of the activities set out in this Appendix A.  It is 

proposed that part of the IPO funding will be used to undertake the surface exploration program set out in this Appendix A. 

The surface exploration program set out in this Appendix A forms part of Wiluna’s current mid to long-term goals only, which 

are subject to changes and Wiluna obtaining necessary funding.  



Priority proposed exploration targets - Regent

• The Regent prospect is located 8kms 

south of the Wiluna processing plant

• Regent is on a mining lease and has not 

been mined previously

• The current Mineral Resource is 6.2Mt 

@ 1.26g/t (251koz)1 of free milling ore

• A total of 114 RC and diamond drill holes 

for 12,050 metres are proposed for the 

prospect area

• Program of work approved

ML
F
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(1) Further details are set out in the Prospectus



Priority proposed exploration targets - Caledonian

• The Caledonian prospect is located 6 kms 

north from the Wiluna processing plant

• Caledonian is on a mining lease and was 

mined in 1992, producing around 41kt @

2.3g/t when the gold price was ~$550/oz

• Caledonian contains free milling ore below 

the existing open pit, with gold 

mineralisation open down dip and along 

strike to the north and south with potential 

for additional high-grade gold shoots

• A total of 25 RC holes for 3,730 metres are 

proposed to test the prospect

• Program of work approved

ML
F
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Priority proposed exploration targets - Galaxy

• The Galaxy prospect is 

located ~13kms north of the 

Wiluna processing plant

• Galaxy is on a mining lease 

and was mined in 2017/18 

producing ~555kt @ 1.36g/t 

when the gold price was

~$1,660/oz

• Remaining residual Resource 

of 0.15Mt @ 3.02g/t (15koz)1

• A total of 38 RC and diamond 

holes for 7,540 metres are 

proposed to test the prospect

• Program of work approved

ML
F
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(1) Further details are set out in the Prospectus



Priority proposed exploration targets – North Mine

• The North Mine is on a mining lease, located

2.5km from the Wiluna processing plant and 

comprises 8 small open pits mined in the 

early 1990’s (6) and in 2020 (2)

• Mineralisation in this area is open down 

dip/down plunge with depth extensions to all 

these lodes poorly tested. Several other 

anomalous prospects are also present

• An initial program of 123 RC and diamond 

holes for 21,390 metres is proposed to test 

this area

• Program of work approved

ML
F
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Appendix B

Supporting Information



Wiluna Mineral Resource (as at 31 January 2026)1
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Measured Indicated Inferred Total

Mt g/t Au koz Au Mt g/t Au koz Au Mt g/t Au koz Au Mt g/t Au koz Au

Wiluna – OP 0.06 2.89 6 10.3 2.24 738 3.83 2.76 340 14.2 2.38 1,083

Wiluna – UG 2.39 4.20 322 8.14 4.27 1,118 27.8 3.92 3,509 38.4 4.01 4,949

Satellite Deposits 0.31 1.78 18 2.90 1.82 169 8.35 1.48 397 11.6 1.57 584

Tailings & Stockpiles - - - 27.5 0.55 484 - - - 27.5 0.55 484

Total 2.8 3.90 346 48.8 1.60 2,509 40.0 3.30 4,246 91.7 2.41 7,100

Notes

1. Tonnes are reported as million tonnes (Mt) and rounded to three significant figures; gold (Au) ounces are reported as thousands rounded to the nearest 1,000

2. Data is rounded to reflect appropriate precision in the estimate which may result in apparent summation differences between tonnes, grade, and contained metal content

3. Mineral Resource at each Mining Centre (Open Pit and UG) reported at cut-offs related to material type inside A$3,250 per ounce optimised pit shells (> 0.35 g/t Au for oxide and transitional material, and >0.70 g/t 

Au for fresh rock), and >1.85 g/t Au below the pit shells

4. Mineral Resource update work to 31 January 2026 was only completed over the Wiluna Central Mine Area. The satellite deposits, stockpiles and tailings Mineral Resources are reported as released by WMC in the 

17 November 2021 ASX announcement

5. The tailings and stockpiles Mineral Resources have been depleted by 9.6 million tonnes since the ASX announcement released by WMC on 17 November 2021

6. See Wiluna ASX announcement on 17 November 2021: https://www.wilunamining.com.au/wp-content/uploads/2026/08/4531v29cydpl66.pdf. The Company confirms that it is not aware of any new information or 

data that materially affects the information in the ASX release dated 17 November 2021 (except for the depletion as a result of mining of tailings and stockpiles since that ASX release as disclosed in the Prospectus 

(as noted in 5 above)) and all material assumptions and technical parameters underpinning the estimates in that ASX release continue to apply and have not materially changed. 

(1) Further details are set out in the Prospectus



Supporting data: select Australian gold development projects
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Project Owner / Operator
Resource 

Tonnes (Mt)

Grade (g/t 

AuEq)

Contained (Moz 

AuEq)

ASX filing 

date
ASX filing title

Bullabulling Minerals 260 190.0 1.0 6.2 8-Jul-26 Bullabulling Resource Increases to 6.2Moz

Mandilla Astral Resources 61.6 1.0 2.1 21-Apr-26 Mineral Resource Increased to 2.07Moz - Mandilla Now at 1.74 million ounces of gold

Lady Julie Genesis Minerals 39.1 1.8 2.2 19-Jan-26 Lady Julie Gold Project Exceeds 2.24Moz

Katanning Ausgold 68.6 1.1 2.4 16-Dec-25 Updated Definitive Feasibility Study

Youanmi Rox Resources 12.4 5.5 2.2 9-Sep-25 Annual Mineral Resource and Ore Reserve Statement

Minyari Antipa Minerals 69.0 1.6 3.6 2-Apr-26 Minyari Project Resource Grows to 3.6 Moz Gold Equivalent

Apollo Hill Saturn Metals 174.0 0.5 2.8 3-Jun-26 Apollo Hill Gold Resource Jumps By 590,000 Ounces to 2.83Moz

Mt York Pilbara Gold 61.7 1.1 2.1 13-Apr-26 Mt York Mineral Resource Estimate Passes 2Moz

Gum Creek Horizon Gold 38.0 1.9 2.3 29-Apr-26 High-grade intercepts from Omega and Kingfisher Drilling

Tunkillia Barton Gold 79.9 0.9 2.2 26-Nov-25 2025 AGM Presentation

Sandstone Brightstar Resources 69.0 1.3 2.9 29-Apr-26 Sandstone Mineral Resource Grows to 2.9Moz

Rebecca Roe Ramelius Resources 67.0 1.5 3.2 25-Aug-26 2026 Resources and Reserves Statement

Central Tanami Mt Gibson / Tanami Gold NL 31.0 2.8 2.8 12-Nov-25 CEO Presentation - AGM 2025

McPhillamys Regis Resources 70.0 1.0 2.3 21-Nov-25 AGM Presentation 2025

Cygnet Hanking Gold 26.6 2.4 2.1 11-Jan-26 Hanking Gold JORC Ore Reserve Increased 53.1% to 2.62Moz and JORC Gold Resource Increased to 5.54Moz

Mt Bundy Hanking Gold 158.0 0.7 3.5 11-Jan-26 Hanking Gold JORC Ore Reserve Increased 53.1% to 2.62Moz and JORC Gold Resource Increased to 5.54Moz

Mt Todd Vista Gold 397.5 0.8 10.6 7-May-26 Investor Presentation

Hemi Northern Star Resources 295.4 1.4 13.2 3-Jun-26 Resource and Reserves Update

Havieron Greatland Resources 131.0 2.0 8.4 21-Dec-23 Havieron Mineral Resource Estimate Update

Bardoc Genesis Minerals 53.0 1.8 3.0 21-Mar-24 Growth Strategy underpinned by robust Reserves

(1) Resource data is sourced from the relevant company exchange filings listed in the table above. Metal equivalent resources, grades and contained metal figures are reported on the basis disclosed by the relevant company, including 

the applicable commodity prices, metallurgical recoveries and metal equivalent formulae. Refer to the relevant exchange filing for the underlying metal equivalent calculation and assumptions. Wiluna Mining has not independently 

verified the third-party resource estimates or metal equivalent calculations.



Thank you

Wiluna Mining

Level 2, 1292 Hay St, 

West Perth WA 6005

PO Box 1412,

West Perth WA 6872
We acknowledge the Wiluna Martu People as the Traditional Custodians of the Country on which the Wiluna Gold Mine operates, and recognise and respect 

their continuing connection to land, waters, culture and community and their unique cultural heritage, beliefs and connection to these lands, waters and 
community. We pay our respects to all Wiluna Martu Elders, and to Elders past, present and emerging. 

We recognise the enduring strength of Aboriginal and Torres Strait Islander peoples as the world’s oldest living cultures, and the importance of cultural and 
spiritual practices that have been maintained for tens of thousands of years.
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