UPDATE ON DOCA AND IPO PROCESS AND IMPROVED
FINANCIAL POSITION FOLLOWING RESET OF CONVERTIBLE
NOTES AND SECURED DEBT OBLIGATION

Wiluna Mining Corporation Limited (Subject to Deed of Company Arrangement) (“Wiluna”, “WMC” or the “Company”)
provides the following update on the Deed Administrators’ application for directions from the Supreme Court of Western
Australia (“Directions Application”) as well as the Company’s proposed capital raising and re-listing on the ASX (“IPO
Proposal”).

COURT PROCEEDINGS

As announced by the Company on 30 October 2025, Wiluna received feedback from ASX in relation to Wiluna’s suitability
to be re-listed on the ASX, and Wiluna and the Deed Administrators are taking steps to address ASX’s concerns so that
Wiluna may continue to progress its IPO Proposal. The Deed Administrators have made the Directions Application
regarding, among other things, the steps to end the Deed of Company Arrangement (“DOCA”). This would allow control of
Wiluna to revert to a newly appointed board of directors, who can then take Wiluna forward for the benefit of all
stakeholders.

The hearing on the Directions Application has been set to be held on 18 and 20 November 2025. AIM Mining Corporation
Ltd, an entity the Deed Administrators understand is linked to the Creasy Group, and Mr Milan Jerkovic, Wiluna’s former
executive chair before it went into administration, have sought leave to be heard in the Directions Application as interested
parties and to be heard in opposition to the Directions Application and to seek alternative orders. The Creasy Group has
recently become a shareholder of Wiluna after purchasing shares held by Mr Jerkovic.

The Deed Administrators are also seeking to address ASX’s concerns in relation to the proceedings being brought by ASIC
against Wiluna, Mr Jerkovic and Wiluna’s former commercial director (please refer to the announcement on 15 April 2025)?
as to the alleged continuous disclosure breaches that occurred before the voluntary administration (“ASIC Proceedings”),
as well as the proceedings commenced by Mr Jerkovic (please refer to the announcement on 16 October 2025)? (“Jerkovic
Proceedings”). The Jerkovic Proceedings have been adjourned pending the result of the Directions Application and,
depending upon that result, the Jerkovic Proceedings may no longer continue.

IMPROVED FINANCIAL POSITION

Although the IPO Proposal has been delayed pending the Directions Application and the developments in relation to the
ASIC Proceedings and the Jerkovic Proceedings, the Deed Administrators continue to take steps to position Wiluna to be
as ready as possible for the IPO Proposal, so that it can be progressed (if so decided by the new directors) as soon as the
ASX’s concerns have been resolved.

As announced on 27 October 2025, additional funding was received which the Deed Administrators wish to use to pay the
pre-administration creditors with the intent that they will receive 100c/$. The Deed Administrators are seeking directions
in the Directions Application to approve payment of these funds to the Wiluna Creditors’ Trust, enabling a further
distribution to the pre-administration creditors as soon as possible.

1 The announcement can be accessed from Wiluna’s website at: https://wilunamining.com.au/wp-
content/uploads/2025/04/ResponseToASICProceedings15Apr25.pdf.

2 The announcement can be accessed from Wiluna’s website at: https://wilunamining.com.au/wp-
content/uploads/2025/10/CircularToCreditorsAndShareholderslerkovicProceeding160ct25.pdf.
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To further improve Wiluna’s financial position, in relation to the convertible notes deeds entered into between Wiluna and
each of Byrnecut Australia Pty Ltd (“Byrnecut Australia”) and Deutsche Balaton AG (“Deutsche Balaton”) in 2023, and
Franco-Nevada Australia Pty Ltd (“Franco-Nevada”) in 2023 and 2024, Wiluna sought and has reached agreement with
each of the respective counterparties, to amend the terms of those convertible notes, to:

o extend the ‘Maturity Date’ for payment from 30 June 2026 to 30 June 2028; and

e suspend interest accrual, payment or capitalisation from 1 May 2025 to the Maturity Date. If by the Maturity Date
the convertible notes have not been converted or repaid, the amount equal to the total interest that would have
been payable during the interest free period will be paid to the relevant convertible notes holder as a fee.

In addition, Wiluna’s secured loan lender, Byrnecut Offshore Pty Ltd (“Byrnecut Offshore”), has agreed to remove the cash
sweep mechanism under the relevant loan agreement, which means that Wiluna is no longer required to repay the loan
by the cash sweep mechanism (Wiluna is still obliged to repay the loan in accordance with the payment schedule under
the loan agreement and is able to make voluntary prepayments). The Deed Administrators consider that this further
improves the financial position of Wiluna as it will give access to additional cash that would otherwise be required to be
paid to Byrnecut Offshore on a more accelerated basis, giving Wiluna greater flexibility to use that cash as additional
working capital or to advance Wiluna’s capital expenditure programme.

The Deed Administrators consider the improved arrangements reached in relation to:(1) the August 2023 convertible notes
issued to Byrnecut Australia and Deutsche Balaton, the two major shareholders of Wiluna; (2) a similar agreement by
Franco-Nevada (which holds a secured royalty over the Company’s properties) in relation to convertible notes issued to it
in 2023 and 2024; and (3) the secured debt obligations due to Byrnecut Offshore, are a further reflection of these respective
counterparties’ respective and separate support for Wiluna, including the IPO Proposal. This is in particular where Wiluna
is seeking, among other things, to bring the DOCA to an end, and return control to the new board of directors (with the
Company in a sound financial position) so that Wiluna can move forward positively into a new phase.

UPCOMING AGM AND PROPOSED BOARD APPOINTMENTS

On 5 November 2025, Wiluna issued its notice of meeting for the 2024 and 2025 Annual General Meeting (“AGM”) which
will be held at 11am (AWST) on Friday, 28 November 2025. As noted in the notice of meeting, subject to the result of the
Directions Application, the Deed Administrators intend to appoint Mr Mark Williams, Mr Martin Alciaturi, Mr Richard
Holder, and Ms Deborah Lord to the board of directors of Wiluna before the AGM. The proposed new directors have
considerable experience in managing mining companies including ASX listed companies. A summary of the relevant
experience of the proposed new directors is set out in the notice of meeting.

-ENDS-
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For further information on Wiluna Mining please contact:

Media enquiries: Creditor enquiries:
Shane Murphy wiluna@fticonsulting.com

Strategic Communications

FTI Consulting

0420945 291
shane.murphy@fticonsulting.com

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

* Michael Ryan, Kathryn Warwick, Daniel Woodhouse and lan Francis
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