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Correction to Half Year Report 

ASX:IMA 

Image Resources NL (ASX: IMA) (Image or the Company) today lodges a restated iteration of 
its Half Year Report for the period ending 30 June 2026. This Report replaces the Half Year Report 
that was lodged on 11 September 2026.  

The updated Half Year Report includes additional disclosures regarding the Company's funding 

arrangements on pages 6 and 21, under the subheading 'Material Events After the Reporting 

Period', together with updates to the Board composition on page 3. A new Note 15, 'Reissue of 

Financial Statements', has also been included on page 21. 

 

- ENDS – 

 

This announcement is approved for release by the Board of Image Resources NL. 

For further information, please contact:  

ABOUT IMAGE RESOURCES 

Image Resources NL is a mineral sands focused miner and 

supplier of critical minerals titanium dioxide, zircon and 

monazite containing rare earth elements for sale into global 

markets. The Company has a demonstrated track record of 

successful project development and operations at its 

Boonanarring project located 80km north of Perth in the 

infrastructure rich North Perth Basin. 

Boonanarring was a high-grade, high-zircon, low capital cost mine development that was constructed on-time and on-

budget in CY2018 and then ramped up to name plate capacity in the second month of operation and went on to operate 

profitably through Q3 2023. Debt for the project was paid off early in February 2021 and the Company paid dividends to 

shareholders in April 2021 and April 2022.  

Atlas is a high-grade, low capital cost mine development constructed in line with budgeted and scheduled construction 

timelines. Construction commenced in August 2024 and was completed in Q1 2025. Project commissioning and first HMC 

production were also completed in Q1 allowing commencement of operations on 1 April 2025.  Production ramped up to 

nameplate capacity in June 2025 and is currently in operation.    

Chapter 1 operating strategy for Image involved the transition from advanced explorer to active miner in CY2018, 

operating a single mine and producing a single product (HMC) sold into a single jurisdiction (China). Chapter 2 strategy 

(post Atlas) will focus on the Company’s growth and sustainability ambitions which includes the operation of multiple 

mines in parallel, producing multiple products (separating HMC), and selling into a global market.   

The Company is also investigating a significant value adding step of upgrading its ilmenite to synthetic rutile using a lower 

GHG emissions, innovative process which Image has provisionally patented, and aims to demonstrate the technical and 

economic feasibility of this novel process in CY2026.  

Winston Lee 

CHAIR 

E.    info@imageres.com.au 
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Your directors present  th is  interim f inancial  repor t ,  together wi th the f inancial  s tatements of  the Group,  being 

Image Resources NL and i ts control led ent i t ies,  for  the half -year ended 30 June 2026.  

DIRECTORS  
The fol lowing persons were directors of  Image Resources NL (Image  or  Company )  dur ing the whole of  the half -

year and up to the date of  th is  repor t ,  unless otherwise stated:  

 

Mr Winston Lee  

Mr Peter Thomas  (ceased being a director on 16 September 2026)  

Ms Ran Xu  

Mr Patrick  Mutz  (ceased being a director on 31 August 2026)  

Mr Aaron Chong Veoy Soo (ceased being a director on 7 September 2026)  

Mr Liu Jie  (  appointed as a director on 21 September 2026)  

 

OPERATING AND FINANCIAL REVIEW  

Operating Result  

The Group’s loss f rom continuing operat ions for the half -year ended 30 June 2026 was $11,312,411 (2025: 

$8,376,739) which included asset impairments,  predominate ly  re lated to the Company’s At las Mineral  Sand 

project ,  of  $7,900,000 (2025:$Ni l )  

Review of Operations  

During the repor t ing period the G roup cont inued product ion of  heavy mineral  sands at i ts  100% owned Atlas 

mineral  sands project.  Atlas was operat ional ly  cash f low posi tive throughout the repor t ing per iod despi te  mineral 

sands commodity  pr ices cont inuing to sof ten dur ing the per iod.  Heavy Mineral  Concentrate (HMC ) product ion 

and sales,  as well  as C1 cash costs and AISC per tonne of  HMC produced al l  compared favourably  wi th the ful l 

year ’s  market guidance.  However,  due to the forecast  cont inuation of  lower  commodity  pr ices,  lower grades  and 

increases in cost ,  largely  related to the increased cost of  diesel ,  over the remaining l i fe  of  mine for At las,  Image  

was required to impair  the assets re lated to th is  project.  

Through to March 2026 the Group cont inued to repay the Prepayment Facil i t ies  (PPF )  debt through the delivery 

of  not ional ly  25% of  HMC sales from Atlas  at no cost.  However,  in response to the cont inued softening of mineral 

sands commodity  pr ices ,  and as a work ing capi ta l  management act ion,  in Q4 of CY2025 the matur i ty date of  the 

PPFs were ex tended to 30 Apri l  2026,  and fur ther extended in  March 2026 to 15 December 2026,  in  respect to 

the Bi l l ion Sunny Investment  Ltd (Bil l ion Sunny ) PPF, and 31 December 2026,  in respect to Shantou Natfor t 

Z irconium and Ti tanium Co. ,Ltd (Natfor t )  PPF ,  wi th the par t ies agreeing  a repayment hol iday for the per iod from 

ear ly  March 2026 through 31 August 2026.  Af ter the Balance Date the Company re -negotiated terms of  the Bil l ion 

Sunny PPF,  wi th the repayment holiday and maturi ty  date extended to 30 June 2027 .  Image is  current ly  in 

negotiat ions wi th the provider of  i ts  2nd  PPF,  Natfor t ,  to ex tend the repayment and f inal  maturi ty  date of  i ts  faci l i ty 

on the same terms agreed wi th Bi l l ion Sunny,  however at the time of  this repor t the terms remain unchanged, 

wi th repayments due to recommence in September,  and  the f inal  matur i ty date of  the faci l i ty  31 December 2026. 

During the repor t ing per iod the Group continued i ts  focus on advancing studies for the future development of  a 

number of  i ts  mineral  sands projects ,  wi th focus shif t ing from the Yandanooka project to the nearby Durack 

project in response to more a cer ta in land access pathway for  Durack.   

The Group expanded i ts focus on the Company’s 100%-owned Erayinia King gold project (Erayinia ) .  In January 

2026 Image announced a maiden Mineral  Resources est imate ( MRE ) for  Erayinia , and fol lowed up wi th a strategy 

review,  pre l iminary  open cut mine evaluat ion, and pre l iminary metal lurgical  resul ts .  The Company also real located 

funding for  a dri l l ing program commenced in Q2 CY2026,  which a imed at  e levating the value of  the project for 

potent ial  sa le  or development.  

In June 2026, in response to fur ther weakening of  mineral sands commodity  prices,  Image commenced a strateg ic 

review of  i ts  operations,  wi th a focus on cost reduct ion and monetisation of  i ts  por t fo l io of  assets .  

 

Financial Review  

The Group f in ished the hal f -year ended 30 June 2026 wi th approximate ly  $12,984,147 in cash and cash 

equivalents (2025:  $10,666,253).   Dur ing the repor t ing period Image repaid $4,188,300 of  the HMC Prepayment 

Faci l i t ies ,  wi th $12,735,615 of  the faci l i ty  outstanding ,  but not due,  at  30 June 2026.  (30 June 2025:  $28,077,740). 

No div idends were declared or paid during the hal f -year (2025:  Ni l ).   
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Underlying EBITDA  

Underlying EBITDA, def ined as earnings before interest,  tax,  depreciat ion and amor t isat ion,  and other expenses 

is  used as a key measure of the Group’s f inancial  performance.  The reconci l ia t ion of  the underly ing EBITDA to 

the f inancia l metr ics repor ted in the 1H 202 6 f inancial  s tatements under Austral ian Accounting standards is 

presented below.   

  

6 months to 

30 June 2026  

($,000)  

 

6 months to  

30 June 2025  

($,000)  

Operat ing sales revenue  51,011   22,054   

Costs of  sales excluding depreciat ion and amor t isat ion  (39,404)  (14,442)  

Underlying EBITDA  11,607   7,612   

Care and maintenance  -  discont inued operations  (987)  (1,184)  

Depreciat ion and amor t isat ion  (8,328)  (8,606)  

Exploration,  corporate and other  (5,766)  (8,125)  

Impairment –  proper ty  plant and equipment  (7,900)  -   

Foreign currency gain  1,798   1,258   

Finance costs (net)  (2,068)  (2,834)  

Change in fa i r  va lue of  cashf low hedges  311   -   

Loss before tax  (11,333)  (11,879)  

Income tax expense  -   3,502   

Net loss after tax  (11,333)  (8,377)  

Corporate  

During the half -year,  Image’s  Chief  Financial  Off icer and jo int Company Secretary,  Mr John McEvoy,  announced 

his  pending reti rement  on 3 July  2026.  In order to  faci l i tate an order ly  handover,  on 2 June 2026,  Image engaged 

Mr David Lim,  an  exper ienced mining f inance execut ive,  through The CFO Centre,  to assist  the company whi le  i t 

cont inued i ts  search for a permanent replacement for Mr McEvoy.  

The sale of two parcels of  land,  excess to Image’s requirements ,  was completed dur ing the half -year,  wi th net 

receipts of  $6,863,030.  

Al l  resolutions put to shareholders  at Image’s Annual  General  Meeting held on 28 May 2026 were passed on a 

pol l ,  including a resolut ion for an addi t ional  10% in placement capaci ty  under ASX List ing Rule  7.1A.  

To assist Image manage i ts working capi ta l  requirements , the Company successful ly  negotiated  an extension to 

the f inal  matur i ty date of  the PPFs held wi th Shantou,  and Bi l l ion Sunny,  from 30 Apri l  2026 to  15 December  and 

31 December 2026 respective ly,  as well  as negotiating a faci l i ty  repayment holiday from 1 March 2026 to 31 

August  2026.  Af ter the repor t ing date,  Image negotiated a fur ther extension to the f inal  maturi ty  date  of  the Bil l ion 

Sunny PPF to 30 June 2027, wi th negotiat ions to ex tend the  Natfor t  PPF continuing.  

Argonaut Corporate Finance was engaged by Image  during the half -year to assist  in assessing oppor tuni t ies to 

unlock the value of  the Erayin ia King Gold Project  (Erayinia ) ,  wi th the Company ul t imate ly  deciding to cont inue 

to advance the project through addi t ional  dri l l ing and studies.  Af ter the end of the  repor t ing period Image 

announced that i t  was under tak ing a strategic rev iew of  i ts  asset por tfo l io,  which wi l l  include  a review of  the 

dr i l l ing resul ts  from the dri l l ing campaign under taken at Erayin ia in June and July  2026 ,  and ul t imate ly  a decision 

on how to maximise i ts  value,  through ei ther development or sale of  the project .  

Atlas Mineral Sands Project  (Atlas)  

The 100%-owned Atlas mineral  sands project is  located 170km nor th of  Per th in Western Austral ia.  Atlas was 

declared operat ional  as of  1 Apri l  2025 and has been operat ing at nameplate capaci ty  s ince 1 July  2025.     

Key production highl ights for Atlas dur ing 1H CY2026 include tota l  ore processing of 1.29 mi l l ion tonnes at 11.8% 

tota l  heavy minerals  and  product ion of  128K tonnes of  heavy mineral  concentrate (HMC) ,  16% above forecast .  

Tota l HMC sales for the half -year were 2% higher than forecast at  127K tonnes. Both HMC product ion and sales 

were greater than 50% of  the mid -point of  the market guidance ranges,  and  both C1 cash costs and AISC were 

at the lower end of  guidance ranges.     

The Atlas project is  a smal l  h igh-grade,  shal low mineral  sands deposi t.  Remaining Ore Reserves are forecast to 

be depleted in the second quar ter of  the 2027 calendar year,  however,  due to sof tening commodity  pr icing and  

increased cost base,  Image cont inues to monitor the  economics of  Atlas’  cont inued operation.   
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During the hal f -year Image has been assess ing oppor tunit ies to extend the mine l i fe  at  At las through the potent ia l 

for  mining at At las Nor th ,  and the Company’s nearby Hyperion and Helene deposi ts .  However,  due to the 

depressed mineral  sands commodity  market,  assessment of the nearby Hyperion and Helene deposi ts  has been 

cur ta i led,  and the economics and permit ting hurdles for At las Nor th means that i t  is  unl ike ly  to be developed 

unless the economics  improve pr ior to the Reserves  as At las  being depleted in the f i rs t  half  of  2027.   

The Company cont inues to  assess oppor tuni ties  for  the development of  i ts  nex t mineral  sands  project  fo l lowing 

the complet ion of  At las .  Dur ing the half -year focus shif ted from the Yandanooka  mineral  sands  project to the 

Durack mineral  sands project ,  both located on private farmland,  based on the l ikel ihood of  ear l ier  access for 

mining at Durack.   

Yandanooka Mineral Sands Project (Yandanooka)  

Image’s 100%-owned Yandanooka mineral  sands project is located approximate ly  300 km nor th of  Per th in the 

infrastructure -r ich Nor th Per th Basin in Western Austra l ia .  Yandanooka is  located on pr ivate farmland and is 

considered to have a shor ter development t imeline ,  from the standpoint of  lower environmental  and her i tage 

sensi t iv i t ies ,  than the Company’s Durack mineral  sands project .  

Following the publicat ion of a posi t ive PFS in Q2 CY2024,  the Company commenced upgrading the study to a 

BFS using the same development methodology applied to the  Company’s  successful  Boonanarr ing project. 

However,  Q4 CY2025 focus was shif ted to the Durack project  due to the l ike l ihood of the Company gaining ear l ier 

access to the Durack  project  s ite.  The development of Yandanooka is subject to a posi tive BFS, secur ing a land 

access agreement,  grant of  a Mining Lease,  and project funding.   

Durack Mineral Sands Project (Durack) 

The 100%-owned Durack project is  located approximately  280 km nor th of  Per th in the Nor th Per th Basin (20 km 

south of  Yandanooka).  Like Yandanooka,  Durack is  located on pr ivate  farmland.  

In Q4 CY2025,  project development ef for ts  were shif ted to Durack which included a dr i l l ing program aimed at 

upgrading the project ’s  Mineral  Resource Est imate (MRE ),  and included the collect ion of  samples for metal lurgical 

test  work  required to advance a Prel iminary Feasibi l i ty  Study ( PFS) .  The dr i l l ing program was completed in 

January 2026,  and by the end of  the repor ting per iod a land access agreement for Durack was wel l -advanced 

with the pr imary landowner,  wi th a draf t  agreement exchanged with the second landowner.  Addi tional ly,  a  mining 

lease applicat ion was submit ted over the project area,  and the PFS was advanced to the f inal  s tages ,  but has 

been deferred into the second half  of  the calendar year to accommodate addi tional opt imisat ion steps ,  and 

consider the economic impact of  an idle  processing equipment identi f ied dur ing the  half -year as being avai lable 

for acquisi t ion .  

The development of  Durack is  subject to a posi tive feasibi l i ty study,  f inal isat ion of a land access agreements, 

grant of  a Mining Lease,  and project funding.   

Erayinia King Gold Project  (Erayinia)  

The 100%-owned Erayinia King gold project is  located 150 km southeast  of  Kalgoorl ie in Western Austra l ia.  And 

is  s ituated on two cont iguous prospect ing tenements which are within the Erayinia  explorat ion tenement,  and 

adjacent  to the Madoonia Downs explorat ion tenement  to the north.  Erayinia is  subject to a 2% net smelter royal ty.  

Fol lowing the increase of  the gold pr ice dur ing 2H CY2025 and the publ icat ion of  a maiden MRE for Eray inia in 

January 2026,  a decis ion was made to rev iew the st rategy and opt ions avai lable to unlock the value of  the 

Company’s gold tenements.  This  st rategy included potent ia l d ivest iture of the project through a process  

undertaken by  Argonaut  Corporate Finance. 

During the half -year Image cont inued explorat ion act iv it ies  at Eray inia ,  and committed to a dr i l l ing program aimed 

at  upgrading the  current  Inferred Mineral  Resource  Est imate,  to measured/ indicated categories,  and the 

col lect ion of  metal lurgical  and geotechnical  samples to  enable the Company to better understand the economics 

of  the project .  Image commenced dr i l l ing at  Erayinia in Apri l  2026,  with the dri l l ing program completed  ear ly  in 

the September quarter .   

Bidaminna Mineral  Sands Project  (Bidaminna) 

In June 2023 Image re leased a PFS on Bidaminna.  The PFS was based on a Maiden Ore Reserve of  123Mt at 1.8% 

HM, wi th 4% sl imes,  4% overs ize,  93% Valuable Heavy Minerals  (VHM)  and 85% of  the HM as high -quali ty  i lmenite 

and leucoxene,  sui table as synthet ic ruti le  ( SR )  feedstock.  

Key highlights  of the 2023 PFS include a pre - tax NPV 8  of  A$192 mi l l ion,  pre - tax IRR8  of  28%, project EBITDA of 

A$379 mil l ion,  over a 10.5-year mine l i fe and a 3.8  year capi tal  payback period. Project revenue in the Bidaminna  

PFS was based on the s imple business model  of  se l l ing a HMC product,  and therefore excluding any potent ial 

va lue -added from mineral  separat ion and upgrading of  i lmeni te  to SR.   

Fur ther work to upgrade the PFS to a  BFS was cur tai led in CY2024 to focus on the Group’s mineral  sands 

development projects that have l ike ly  shor ter development t imelines  due to shor ter environmental  permit ting  

t imeframes than expected for Bidaminna.  
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Boonanarring Mine (discontinued operation )  

No mater ial  act iv i t ies were under taken at the Boonanarr ing mine si te,  which ceased operations in August 2023.   

The Company is  planning to tr ial  the use of  a conveyor system dur ing mine rehabi l i tat ion operations in order to 

assess i ts  cost effect iveness.  In order to under take these tr ials  Image acquired a pre -owned por table conveyor 

system which requires refurbishing prior to deployment.  

Synthetic Ruti le Processing Patent Application  

In Q4 CY2025 the Group f i led a patent applicat ion for i ts  innovative synthetic rut i le  ( SR )  pyrometal lurgical  process 

which uses hydrogen in the conversion of  i lmeni te  to high -grade SR.  The patent appl icat ion was under rev iew 

throughout the repor t ing per iod. In i t ia l  investigations ident if ied I lmeni te f rom the Group’s Yandanooka,  Durack, 

Bidaminna,  McCal ls  and Mindarra Springs as high-quali ty  SR feedstock and could benef i t  f rom this  innovative SR 

process.  

In  July  2026,  af ter  the Balance Date,  Image was advised by the Austra l ian Patent Off ice that i ts  patent appl icat ion 

had been accepted, wi th the patent current ly  in an “acceptance notice”  period which ends on 6 November 2026.   

In CY2025 the Group appl ied for a 1:1 funding grant from the  WA Investment At traction Fund ( IAF )  -  New Energy 

Industr ies (Round 2) ,  for  the construct ion of  a SR demonstrat ion plant for  the Group’s SR process technology.  If  

the grant appl ication is  successful,  and subject to funding,  Image plans to construct a demonstrat ion plant at  the 

former Boonanarr ing mine si te.  The award of  grants from Round 2 were st i l l  pending as at 30 June 2026.  Refer 

to the mater ial  events after the repor ting per iod  noted below.  

MATERIAL EVENTS AFTER THE  REPORTING PERIOD  

In July  2026 the Austra l ian Patent Off ice accepted a patent applicat ion by Image for an improved synthet ic Rut i le 

process, wi th the patent current ly  in the “acceptance not ice” period,  which ends on 6 November 2026 . I f  

successful,  a  patent is  scheduled for grant in November 2026.  

 

On 3 July 2026 Mr John McEvoy ret ired from his  role  as Chief Financia l Off icer and Company Secretary  of  Image, 

wi th Mr David Lim,  engaged by Image  through The CFO Centre,  a provider of  fractional  chief  f inancia l  of f icers , 

appointed Inter im CFO on 2 July  2026 whi le  the Company cont inued i ts  search for a permanent replacement for 

Mr McEvoy.  

In August 2026,  Bi l l ion Sunny,  the provider of a US$ denominated Prepayment Financing Faci l i ty,  agreed to ex tend 

the f inal  maturi ty  date  of  the faci l i ty  from December 2026,  to 30 June 2027.  In addit ion to extending the term of 

the loan,  Bi l l ion Sunny a lso agreed that no loan repayments would be required the f inal  matur i ty  date.  Interest on 

the outstanding loan wil l  cont inue to accrue at 10%p.a. ,  compounding,  and is  payable on the f inal  matur i ty date 

a long wi th any balance outstanding.  

On 20 August 2026,  Image announced that i t  was under tak ing a  cost opt imisat ion program across  the Group’s 

operations including a rev iew of  corporate overheads,  operating costs , contractor and consul tancy arrangements 

and capi ta l  commitments.  In conjunct ion wi th the cost review program, Image commenced a  strategic review of 

the Company’s asset por tfo l io ,  in order to maximise shareholder value ,  as the board considered that the value of 

i ts  asset  por tfo l io was not adequate ly  ref lected in the Company’s share pr ice.  

On 31 August 2026,  Image’s Managing D irector and Chief  Execut ive Off icer,  Mr Patrick  Mut z,  stepped down f rom 

his  posi tion as CEO, and ret i red from his  board posi t ion wi th Image,  wi th Mr Winston Lee,  Image’s chair 

transi t ioning from a non-execut ive to execut ive chair role  wi th the Company whi le  Image under takes the 

recrui tment of  a new CEO.  Mr Aaron Chong Veoy Soo ret i red from his  role  as a non -execut ive director of  Image 

on 7 September 2026 for fami ly  and personal  reasons.  

 

Subsequent to  the repor t ing period, the Company received approval  for a $5.0 mil l ion shareholder funding, which 

was under negotiat ion at the repor t ing date.  The faci l i ty wi l l  provide addi t ional  funding to suppor t the Company’s 

ongoing work ing capi ta l  and corporate req uirements.  

 

Other than the events above there have been no materia l  signif icant mat ters or c ircumstances that have arisen 

after the end of  the repor t ing period which have had,  or are l ike ly to have,  a mater ia l impact on the operat ions of 

the Group or the f inancia l  s tatements .   

FORWARD -LOOKING STATEMENTS  

Cer ta in statements made dur ing or in connect ion wi th th is  communication,  including,  wi thout l imi tat ion,  those 

concerning the economic out look for the mining industry,  expectat ions regarding prices,  exploration or 

development costs and other operat ing resul ts ,  growth prospects and the out look of  Image’s operations ,  contain 

or comprise cer ta in forward- look ing statements regarding Image’s operat ions,  economic performance and 

f inancial  condi t ion. Al though Image bel ieves that the expectations ref lected in such forward - looking statements 

are reasonable,  no assurance can be given that such expectations wil l  prove t o be correct.  
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Accordingly,  resul ts  could di f fer  mater ia l ly  from those set out in the forward - looking statements as a resul t  of , 

among other factors,  changes in economic and market condi t ions,  success of  business and operat ing in i t ia tives, 

changes that could resul t from future acquis i t ions of new exploration proper t ies , the r isks and hazards inhere nt 

in the mining business (including industr ia l  accidents,  environmental  hazards or geological ly  re lated condi tions),  

changes in the regulatory  environment and other government actions,  r isks inherent in the ownership,  explorat ion 

and operation of or inves tment in mining proper t ies,  f luctuations in pr ices and exchange rates and business and 

operations r isks management,  as wel l  as general ly  those addi t ional factors set for th in our periodic f i l ings wi th 

ASX.   

 

INDEPENDENCE DECLARATION  BY AUDITOR  

The lead audi tor ’s  independence declarat ion under section 307C of  the Corporat ions Act 2001 is  set out on page 

8 for  the half -year ended 30 June 2026.  

This repor t has been s igned in accordance wi th a resolut ion of  directors.  

Signed for and on behal f  of  the board of  directors  

 

Mr. Winston Lee  

Chair  

22 September 2026
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 Note   

6 months to 

30 June 2026  

($,000)  

6 months to 

30 June 2025  

($,000)  

     

Continuing operations      

Sales revenue    51,011  22,054  

Cost of  sa les  3   (39,081)  (23,048)  

Gross profit  /  ( loss)    11,930  (994)  

     

Government royal t ies    (2,252)  (1,023)  

Shipping and other se l l ing costs    (6,399)  (1,600)  

Care and maintenance –  discont inued operations    (987)  (1,184)  

Corporate expenses    (3,620)  (4,651)  

Exploration and evaluat ion expenses    (2,066)  (860)  

Impairment –  proper ty,  plant and equipment    (7,900)  -  

Other income    251  9  

Net foreign exchange  gain    1,798  1,258  

Operating loss    (9,245)  (9,045)  

     

Finance income    10  241  

Financing costs  4   (2,078)  (3,075)  

Loss before tax    (11,313)  (11,879)  

Income tax benef i t     -  3,502  

Loss for the year from continuing operations   
 

(11,313)  (8,377)  

     

Other comprehensive income  

 

    

I tems that may be reclassi f ied subsequently  to prof i t  or  loss      

Changes in the fai r  va lue of  f inancial  assets measured at fai r  

va lue through other comprehensive income  
 

 
(20)  3  

Other comprehensive ( loss)/gain for the per iod,  net of  tax    (20)  3  

Total  comprehensive loss for the period,  net of  tax   
 

(11,333)  (8,374)  

Net loss at tr ibutable to owners of  Image Resources NL    (11,333)  (8,374)  

Total  comprehensive loss at tr ibutable to owners of  Image 

Resources NL    (11,333)  (8,374)  

     

Earnings per share    Cents  Cents  

Basic loss per share (cents per share)    (1.02)  (0.75)  

Di luted loss per share (cents per share)    (0.98)  (0.73)  

The accompanying notes form par t  of  these f inancia l  s tatements .  
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 Note   

30 June  

2026  

($,000)  

31 December 

2025  

($,000)  

     
Current Assets      

Cash and cash equivalents    12,984  7,687  

Trade and other receivables  5   1,456  1,522  

Inventory  6   10,978  9,655  

Other f inancial  assets    331  -  

   25,749  18,864  

Non-current assets class if ied as held for sale    351  7,307  

Total  Current Assets    26,100  26,171  

     

Non-Current Assets      

Proper ty,  plant and equipment  7   25,148  40,200  

Right of  use assets  8   2,078  2,755  

Exploration and evaluat ion assets  9   50,118  48,008  

Other f inancial  assets    25  36  

Total  Non-Current Assets    77,369  90,999  

TOTAL ASSETS    103,469  117,170  

     

Current Liabil it ies      

Trade and other payables    17,597  16,223  

Provisions    1,481  1,521  

Lease l iabi l i t ies  10   1,414  1,417  

Borrowings  11   12,895  17,146  

Total  Current Liabil i t ies    33,387  36,307  

     

Non-Current Liabil i t ies      

Provisions    65,701  64,797  

Lease l iabi l i t ies    798  1,439  

Total  Non-Current Liabil i t ies    66,499  66,236  

TOTAL LIABILITIES    99,886  102,543  

NET ASSETS    3,583  14,627  

     

Equity      

Issued capi tal  12   122,410  121,971  

Reserves  12   18,785  19,317  

Accumulated losses    (137,612)  (126,661)  

TOTAL EQUITY    3,583  14,627  

The accompanying notes form par t  of  these f inancia l  s tatements.  
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Issued  

Capital  

($,000)  

Profit  

Reserve  

Account  

($,000)  

Other  

Reserves  

($,000)  

 

Accum.  

Losses  

($,000)  

 

 

Total  

($,000)  

      
Balance as at 1 January 2025  123,235  18,682  (188)  (43,649)  98,080  

Operat ing prof i t  for  the per iod  -  -  -  (8,377)  (8,377)  

Other comprehensive income  -  -  3  -  3  

Other comprehensive income – tax effect  -  -  (3)  -  (3)  

Total  comprehensive prof i t  -  -  -  (8,377)  (8,377)  

      
Transactions wi th owners  in the ir  capacity  

as owners  
     

Performance r ights issued dur ing the 

period  
-  -  797  -  797  

Shares cancel led during the period  (136)  -  -  -  (136)  

Total  transact ions wi th owners in  the ir  

capacity  as owners  (136)  -  797  -  661  

Balance as at 30 June 2025  123,099  18,682  609  (52,026)  90,364  

      

Balance as at 1 January 2026  121,971  18,682  635  (126,661)  14,627  

Operat ing loss for the period  -  -  -  (11,313)  (11,313)  

Other comprehensive income  -  -  (20)  -  (20)  

Other comprehensive income – tax affect  -  -  -  -  -  

Total  comprehensive prof i t  -  -  (20)  (11,313)  (11,333)  

      
Transactions wi th owners  in the ir  capacity  

as owners  
     

Performance r ights cancel led  -  -  (362)  362  -  

Shares issued –  performance rights 

conversion  
439  -  (439)  -  -  

Share based payment  expense  -  -  289  -  289  

Total  transact ions wi th owners in  the ir  

capacity  as owners  439  -  (512)  362  289  

Balance as at 30 June 2026  122,410  18,682  103  (137,612)  3,583  

The accompanying notes form par t  of  these f inancia l  s tatements .  
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6 months to  

30 June 2026  

($,000)  

6 months to  

30 June 2025  

($,000)  

CASH FLOWS FROM OPER ATING ACTIVITIES      

Receipts from customers    50,017  18,639  

Payments to suppl iers and contractors    (46,629)  (16,608)  

Other income    36  53  

Interest received    4  254  

Interest paid    (496)  (133)  

Net cashf lows from operating activities    2,932  2,205  

     
CASH FLOWS FROM INVESTING ACTIVITIES      

Purchase of  proper ty,  plant and equipment    (836)  (33,829)  

Payments for explorat ion and evaluat ion    (3,878)  (973)  

Proceeds from disposal  of  proper ty,  plant & equipment    6,863  7  

Net cashf lows from /  (used in)  investing activit ies    2,149  (34,795)  

     
CASH FLOWS FROM FINANCING ACTIVITIES      

Proceeds from borrowings    281  24,095  

Repayment of  borrowings    (1,257)  (594)  

Net cashf lows (used in) /  from financing activit ies    (976)  23,501  

     

Net increase /  (decrease) in cash held    4,105  (9,089)  

Cash at the beginning of  the period   7,687  19,946  

Ef fect of  exchange f luctuat ions on cash held   1,192  (191)  

Cash at the end of the period    12,984  10,666  

The accompanying notes form par t  of  these f inancia l  s tatements.  
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NOTE 1  BASIS OF PREPARATION AND ACCOUNTING POLICIES  

Basis of Preparation  

These general -purpose f inancia l  s tatements for the half -year interim repor t ing per iod ended 30 June 2026 have 

been prepared in accordance wi th the requirements of the Corporat ions Act 2001  and Austra l ian Accounting 

Standard 134:  Inter im Financial  Repor t ing .   

The consolidated f inancia l  statements of  the Group,  as at and for the half -year ended 30 June 2026,  comprise 

Image Resources NL and i ts  control led enti t ies .  These f inancia l s tatements were approved by the board of 

d irectors on the date of  the D irectors’  Declarat ion.  

This inter im f inancial  repor t is  intended to provide users wi th an update on the latest annual  f inancial  s tatements 

of the Group. As such,  i t  does not contain information that represents relat ive ly ins ignif icant changes occurring 

during the hal f -year.  I t  is  therefore recommended that th is inter im f inancia l  repor t be read in conjunct ion wi th 

the annual  f inancia l  s tatements for the year ended 31  December 2025,  together wi th any public announcements 

made by Image dur ing the half -year in accordance wi th cont inuous disclosure requirements ar is ing under the 

Corporat ions Act 2001.  

Going Concern  

The f inancia l  s tatements for the hal f -year ending 30 June 2026 have been prepared on a going concern basis ,  

which assumes that the Group wil l  be able to real ise  i ts assets and discharge i ts l iabi l i t ies in the normal course 

of  business.  However,  there is  materia l uncer ta inty regarding the Group ’s abi l i ty  to cont inue as a going concern 

as a resul t  of ,  among other th ings,  fa l l ing revenues generated by the At las Mineral  Sands Project,  increasing 

costs ,  which are predominant ly  the resul t  of  increasing diesel  prices,  and the pending matur i ty  of  the Company’s 

two Prepayment Faci l i t ies which are due for repayment during the half -year to 31 December 2026 (refer Note 

11). Also,  refer to Note 14,  Mater ia l  Events Af ter  The Balance Date,  for  deta i ls  regarding the renegotiation of 

terms in respect to the Prepayment Facil i ty  wi th Bi l l ion Sunny Investment Limited ( Bil l ion Sunny ) ,  whereby Bil l ion 

Sunny and Image have agreed to ex tend the f inal matur ity  date,  and any repayment obl igat ions to 30 June 202 7.  

In addi t ion to the mat ters noted above,  shipping delays at the Por t of  Geraldton,  which are outs ide of  the 

Company’s control,  have caused cer tain scheduled HMC shipments to miss their  shipping windows,  which has 

affected the timing of  the Group’s revenue inf lows. In order to mit igate the impact that these delays have on the 

Company’s cashf lows, Image has been implementing a number of  s trategies ,  including the negotiation of  advance 

par t-prepayment of  shipments under the let ters of  credi t suppor t ing i ts  HMC sales.  

In the current economic environment ,  Image wi l l  be required to achieve a number of  object ives in order to 

increase net cash inf lows and continue as a going concern .  To this  end,  and after 30 June 2026,  Image commenced 

negotiat ions wi th  the providers of  the Company’s  two Prepayment Facil i t ies,  Shantou Natfor t  Z irconium and 

Ti tanium Co.,Ltd (Natfor t ),  and Bi l l ion Sunny,  to extend the f inal  matur i ty  dates of  the faci l i t ies from 15 December 

2026 and 31 December 2026,  respective ly,  to no earl ier  than 30 June 2027,  as well  as seeking a cont inued 

suspension of any repayment obl igat ions unt i l  30 June 2027. During August 2026, and af ter 30 June 2026,  Bi l l ion 

Sunny,  the counterpar ty  to the larger of  the outstanding  Prepayment Facil i t ies ,  agreed to defer al l  repayments of 

the faci l i ty unti l  30 June 2027, wi th negotiat ions wi th the provider of  the second Prepayment Faci l i ty,  Natfor t,  

ongoing at the t ime of  this  repor t.  Image considers  that i t  is  reasonably  l ike ly  that Natfor t  wi l l  agree to extend 

the f inal  matur i ty  date of  the loan and repayment holiday  on terms that are  mater ia l ly in l ine to the terms agreed 

wi th Bi l l ion Sunny.  

In addi t ion to the ongoing  negotiat ions wi th respect to the Natfor t  Prepayment Facil i ty  noted above,  Image is  a lso 

under taking a review of  i ts  cost s tructure,  as wel l  as  opt ions to monetise i ts  por t fo l io of  assets ,  including i ts 

undeveloped mineral  sands projects and the Erayinia gold pro ject.  

Image is  a lso act ive ly  exploring a number of  other opt ions to secure funding in the shor t term,  and expects to be 

in a posi t ion to update shareholders on the progress of  these activi t ies shor t ly.  

However,  there remains a material  uncer ta inty  as to whether the Group wi l l  be able to obtain the required funding 

/  achieve the forecast operat ing performance /  ref inance i ts borrowings, consequently,  whether i t  wi l l  be able to 

cont inue as a going concern.  
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The half -year f inancial  s tatements do not include any adjustments that may be required i f  the Group is  unable to 

cont inue as a going concern.  

Accounting Policies  

The same accounting polic ies and methods of  computation have been fol lowed in this  inter im f inancia l  repor t as 

were applied in the most recent annual  f inancia l  s tatements.  

The Group has adopted a l l  the new,  rev ised or amending Accounting Standards and Interpretations issued by the 

Austral ian Accounting Standards Board that are mandatory  for the current repor ting period.  The adoption of  these 

Accounting Standards and Interpretations did not have any signif icant impact on the f inancial  performance or 

posi tion of  the Group.  

NOTE 2  SEGMENT INFORMATION  

Identification of repor table segments  

The Group has identif ied that i t  operates in a s ingle  segment based on the internal  repor ts  that are reviewed and 

used by the board of  directors (chief  operat ing decis ion makers) in assessing performance and determining the 

a l location of  resources.  The Group is  a mineral  sands focused explorat ion and mining company and current ly  

operates the Atlas Mineral  Sands  mine,  located in the Nor th Per th Basin  of  Western Austral ia .  Al l  of  the Group’s 

mineral  sands  and gold tenements,  containing the Group’s Ore Reserves and Mineral  Resources,  are located in 

Western Austral ia. 

Revenue and assets by geographical region  

The Group operates whol ly  wi thin the geographical  locat ion of  Austra l ia.  Al l  Heavy Mineral  Concentrate  revenue 

is  received from of f take customers wi th operat ions in China.  

 

  

6 months to  

30 June  

 2026  

($,000)  

6 months to  

30 June  

2025  

($,000)  

NOTE 3  COST OF SALES 
  

Mine operat ing costs  32,145  15,546  

Depreciat ion and amor t isat ion  8,328  8,606  

Inventory  movement  (1,392)  (1,104)  

 39,081  23,048  

Cost of  goods sold is  the inventory  value of  f in ished product sold.  Al l  product ion costs are  added to inventory at 

cost,  which includes direct costs ,  depreciat ion and amor tisat ion .  The inventory  value recognised as cost of  goods 

sold for f in ished product sold is  the weighted average value per tonne for the stockpi le  from which the product 

is  sold.  Inventory  is  tested for impairment at  each balance date,  i f  impaired,  the di f ference between cost and net 

real isable value is  expensed to the  statement of  prof i t  and loss and other comprehensive income.  

Inventory  movement represents the movement in  the balance sheet inventory  stockpi le  value from the beginning 

of  the  repor ting per iod unti l  the balance date,  net of  any impairment adjustment .  

NOTE 4  FINANCING COSTS  
  

Interest expense  1,174  1,661  

Financing costs  -  62  

Unwinding of  rehab.  provis ion discount ing  904  1,352  

 2,078  3,075  
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30 June  

2026  

($,000)  

31 December 

2025  

($,000)  

NOTE 5  TRADE AND OTHER RECEIVABLES    

GST and tax refundable  365  519  

Restr icted cash –  secur i ty  for  guarantee  329  329  

Prepayments  725  669  

Other receivables  37  5  

 1,456  1,522  

NOTE 5  TRADE AND OTHER RECEIVABLES (continued)  

Trade receivables are amounts due from customers for goods sold in the ordinary  course of  business.  Trade 

receivables amounts ref lect sa les of  mineral  sands and are backed by a let ter of  credi t.  Funds are received from 

the let ter of  credi t  in US dollars ,  general ly  wi thin f ive business days from the date th at loading is  completed .  

Due to the shor t - term nature of  current receivables,  their  carry ing amount is  assumed to be the same as their  fair 

va lue.  

 

 30 June  

2026  

($,000)  

31 December 

2025  

($,000)  
 2026  2025  

 ($,000)  ($,000)  

NOTE 6  INVENTORIES    

Ore stockpiles  3,041  1,194  

Heavy mineral  concentrates and other intermediate stockpiles  5,716  6,171  

Stores and consumables –  at cost  2,221  2,290  

 10,978  9,655  

 

NOTE 7  PROPERTY, PLANT AND EQUIPMENT  

 

Plant and 

Equipment 

($,000)  

Land and 

Bui ld ings 

($,000)  

Mine 

Development 

($,000)  

Total  

($,000)  

Half-year ended 30 June 2025      

Balance at 1 January 2025  48,432  21,847  23,471  93,750  

Additions  32,444  -  6,827  39,271  

Classif ied as held for sale  -  (3,745)  -  (3,745)  

Depreciat ion  (4,665)  -  (3,846)  (8,511)  

Balance as at 30 June 2025  76,211  18,102  26,452  120,765  

As at 30 June 2025   
 

 

Cost  107,539  18,102  91,153  216,794  

Accumulated depreciat ion and impairment  (31,328)  -  (64,701)  (96,029)  

Net Book Value  76,211  18,102  26,452  120,765  
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NOTE 7  PROPERTY, PLANT AND EQUIPMENT  (continued)  

 

Half-year ended 30 June 2026  

Plant and 

Equipment 

($,000)  

Land and 

Bui ld ings 

($,000)  

Mine 

Development 

($,000)  

Total  

($,000)  

Balance at 1 January 2026  24,646  15,554  -  40,200  

Additions  626  -  -  626  

Impairment  (7,300)  (600)  -  (7,900)  

Depreciat ion  (7,778)  -  -  (7,778)  

Balance as at 30 June 2026  10,194  14,954  -  25,148  

As at 30 June 2026    
 

 

Cost  71,197  15,554  74,783  161,534  

Accumulated depreciat ion and impairment  (61,003)  (600)  (74,783)  (136,386)  

Net Book Value  10,194  14,954  -  25,148  

No mine development expendi ture was incurred during the half -year ended 30 June 2026.  During the half -year 

ended 30 June 2025 $6.8 mil l ion of  development expendi ture was incurred at  the At las project .  

At period end Image ident if ied impairment indicators including a forecast decl in ing mine grade a strengthening 

of  the A$ against the US$ and the increasing cost of  diesel ,  which adversely  impacted forecast cashf lows from 

the At las operat ions .   

At the balance date  an impairment of  $7.9 mi l l ion was recognised against assets re lated to the At las Mineral 

Sands Project .  

Land and bui ldings comprise  farm lots  at  Boonanarring and At las acquired by the Group for future mining 

operations.  At 31 December 2025,  the cost of  two Boonanarr ing farms,  comprising three farm lots ,  was transferred 

to assets c lassi f ied as held for sale fo l lowing the execut ion of  sa les contracts.  Two of  these farm lots set tled 

during the per iod,  wi th one farm lot yet to set t le.  In respect to the lot  which had not set t led at the balance date 

a $200,000 non-refundable deposi t  is  he ld in trust .  

 

NOTE 8  RIGHT OF USE ASSETS (LEASES)  

Set out below are the leased assets carrying amounts recognised and the movements dur ing the period.  

 

  Office  

Motor  

Vehicle  Equipment  

 

Total  

  ($,000)  ($,000)  ($,000)  ($,000)  

Half year ended 30 June 2025       

Balance at 1 January 2025  
 887  16  318  1,221  

Additions   -  242  2,663  2,905  

Amor t isation   (125)  (71)  (505)  (701)  

Balance at 30 June 2025   762  187  2,476  3,425  

      

Half year ended 30 June 2026       

Balance at 1 January 2026  
 634  148  1,973  2,755  

Additions   -  52  -  52  

Amor t isation   (130)  (94)  (505)  (729)  

Balance at 30 June 2026    504  106  1,468  2,078  
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NOTE 9  EXPLORATION AND EVALUATION ASSETS  

6 months to  

30 June 2026  

($,000)  

6 months to  

30 June 2025  

($,000)  

   

Balance at the beginning of  the period  48,008  46,197  

Additions  2,110  396  

Balance at the end of  the per iod  50,118  46,593  

 

Exploration expenditure associated wi th the acquis i t ion of  tenements and expendi ture incurred on those 

tenements is  capi tal ised if  i t is  considered that the expendi ture incurred wil l  be recouped through the successful 

development and exploi tation of  the area of  interest.  Dur ing the half -year ended 30 June 2026 expenditure was 

predominant ly  incurred on the Durack and Yandanooka projects.   

 

 

30 June  

 2026  

($,000)  

31 December 

2025  

($,000)  

NOTE 10  LEASE LIABILITIES   
  

Current   
  

Lease l iabi l i t ies   1,414  1,417  

Non-Current    

Lease l iabi l i t ies   798  1,439  

 

 

 

30 June  

2026  

($,000)  

31 December 

2025  

($,000)  

NOTE  11  BORROWINGS  
Interest  

rate  

  

Current    

Insurance premium funding  9%  160  427  

HMC Prepayment Facil i ty  10%  12,735  16,719  

  12,895  17,146  

 

 

In October 2024 Image entered into a secured US$20M Off take Prepayment Facil i ty  (Natfort  PPF )  wi th key 

Chinese off take par tner,  Shantou Natfor t  Z irconium and Ti tanium Co.,Ltd ( Natfor t ).  Subsequent to  the execution 

of  the Natfor t  PPF,  Image and Natfor t  agreed to a l low Natfor t  to ass ign 50% of  the Natfor t  PPF to Bi l l ion Sunny 

Investment Ltd (Bil lion Sunny ) ,  an independent th ird-par ty  f inancing ent i ty incorporated in Cayman Is lands  

(Bil l ion PPF ).  

 

Natfor t  PPF  

Under the terms for the Natfor t  PPF,  nominal ly  25% of  each shipment of  Atlas HMC del iver to Natfor t  is  to be 

delivered wi thout charge,  with the value of  the “f ree issued” HMC to be recognised as a  repayment of  the Natfor t 

PPF (With the value of  the loan repayment based on a market based HMC pr icing model  agreed under  the HMC 

Off take Agreement  between Nat for t  and Image).  The Natfor t  PPF is  a secured loan,  wi th an interest of  10% p.a. 

compounding monthly.  US$1.9M was repaid from sales proceeds during the six  months to 30 June 2026 (30 June 

2025 HY:  US$1.0M).  
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The Facil i ty funds were provided to suppor t work ing capi ta l  requirements for the development of the 100% owned 

Atlas mineral  sands project.  The principal  and interest is  to be repaid by the delivery  of  market pr iced heavy 

mineral  concentrate (HMC)  from Atlas.  

 

US$3.1M (A$4.5M) was outstanding at 30 June 2026.   The faci l i ty  has a maturi ty  date of  31 December 2026,  and 

includes a repayment hol iday  which ends on 31 August 2026.  (refer Note 14).  

 

Bil l ion PPF  

The terms of  the ini t ia l  B i l l ion PPF  were mater ial ly  the same as the Natfor t  PPF.  

 

 On 18 August 2026 Image and Bi l l ion Sunny agreed to extend the f inal matur i ty date of the Bil l ion PPF to 30 June 

2027.  In addi t ion to the ex tending the term of  the loan,  the par t ies  a lso agreed that no loan repayments would be 

required unti l  the f inal  matur i ty  date .  Interest on the outstanding loan  balance wil l  cont inue to accrue at 10% p.a 

compounding ,  wi th the outstanding pr incipal  and interest repayable at maturi ty.   

US$1.0M was repaid from sales proceeds dur ing the s ix  months to 30 June 2026 (30 June 2026  HY:  US$1.5M).  

US$5.7M (A$8.3M) was outstanding at 30 June 2026 .  

 

 

 
30 June  

2026  

($,000)  

31 December 

2025  

($,000)  

NOTE 12  ISSUED CAPITAL  
  

Ordinary share capital    

Issued and ful ly  paid  122,410  121,971  

 

 

 30 Jun 2026  

 Number  ($,000)  

At 1 January 2026  1,106,887,910  121,971  

Conversion of  performance r ights to shares  6,916,237  439  

At 30 June 2026  1,113,804,147  122,410  

 

 

30 June  

2026  

($,000)  

31 December 

2025  

($,000)  

Reserves    

Fair  value reserve of  f inancia l  assets  -  21  

Share based payments reserve  810  1,321  

Prof i ts  reserve account  18,682  18,682  

Other reserves -  OCI  (707)  (707)  

 
18,785  19,317  
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6 months to  

30 June  

2026  

($,000)  

6 months to  

30 June  

2025  

($,000)  

Share Based Payments Reserve    

Balance at the beginning of  the period  1,321  502  

Share based payments expense  289  797  

Conversion of  performance r ights to shares  (439)  -  

Cancel lation of  performance r ights  (361)  -  

Balance at the end of  the per iod  810  1,299  

Prof i ts  Reserve Account    

Balance at the beginning of  the period  18,682  18,682  

Balance at the end of the period  18,682  18,682  

 

 

NOTE 12   

ISSUED CAPITAL (continued)  

 

 

30 June  

2026  

Number  

31 December 

2025  

Number  

Share Based Payments Reserve  Movement -Performance R ights    

Balance at the beginning of  the period  52,848,173  30,342,706  

Unquoted performance r ights issued  10,500,425  27,113,244  

Conver ted to shares dur ing the period  (6,916,237)  (1,076,148)  

Cancel led dur ing the period  (8,628,360)  (3,531,629)  

Balance at the end of the period  47,804,001  52,848,173  

Exercisable at the end of  the period  14,980,826  5,081,853  

During the half -year period ending 30 June 2026,  10,500,425 performance r ights  were issued to employees of 

the Company  (2025:  27,113,244).  Performance rights issued in prior periods to KMP’s were issued under a  long -

term incent ive award program and have a 3-year vest ing per iod,  are l inked to  performance key performance 

indicators ,  which is  weighted towards share pr ice performance .   

The Black-Scholes opt ion pric ing model  was used to value the performance r ights which considers the exercise 

pr ice,  the term of  the rights,  the share price at grant date,  the expected price volat i l i ty  of  the underlying share 

and the r isk -f ree interest rate  for the term of  the performance r ights.  The expense recognised dur ing the half  

year per iod in respect of  performance r ights was $289,000 repor ted under corporate expenses.  
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The fol lowing performance rights were in place at repor t ing date  

Issue Date 
Performance 

Period 
Vest ing Date Expiry Date Exercise Price 

Number of 

r ights 

21 December 2023  2023  30/06/2025  30/06/2027  Nil  862,729  

6 February 2024  2023  30/06/2025  30/06/2027  Nil  1,758,766  

29 May 2024  2024-26  30/06/2026  30/06/2028  Nil  12,696,012  

24 June 2025  2023-24  30/06/2025  31/12/2027  Nil  318,137  

24 June 2025  
2023-24  30/06/2026  31/12/2027  Nil  1,103,948  

24 June 2025  
07-12/2024  30/06/2026  

31/12/2027  
Nil  

241,995  

24 June 2025  
07-12/2024  30/06/2027  

30/06/2029  
Nil  

7,243,394  

24 June 2025  
2025  31/12/2026  

31/12/2028  
Nil  

164,618  

24 June 2025  
2025  31/12/2027  

31/12/2028  
Nil  

329,235  

24 June 2025  
2025  31/12/2027  

31/12/2029  
Nil  

12,584,742  

30 June 2026  
2025  31/12/2026  

31/12/2027  
Nil  

10,500,425  

NOTE 13  TENEMENT EXPENDITURE COMMITMENTS  

The Group has minimum expendi ture and work  program obl igat ions on tenements held ,  which from t ime to t ime 

in accordance wi th  annual  l icence condi t ions .  Tenement rentals  and minimum expendi ture obl igat ions,  that  may 

be var ied or deferred on appl icat ion,  are expected to be met in the normal  course of  business.   

The minimum statutory  expendi ture requirement on the granted tenements for the nex t twelve months amounts 

to $1,142,095.   

The tenements are subject to legis lative requirements wi th respect to the processes for applicat ion,  grant, 

conversion and renewal.  Tenements are a lso subject to the payment of  annual  rent and the meeting of  minimum 

annual  expenditure commitments.  There is  no guarantee that any appl icat ions,  conversions or renewals for the 

Group’s tenements wi l l  be granted.   

NOTE 14   MATERIAL EVENTS AFTER THE REPORTING PERIOD  

In July  2026 the Austra l ian Patent Off ice accepted a patent applicat ion by Image for an improved synthet ic Rut i le 

process, wi th the patent current ly  in the “acceptance not ice” period,  which ends on 6 November 2026. I f  

successful,  a  patent is  scheduled for grant in November 2026.  

 

On 3 July 2026 Mr John McEvoy ret ired from his  role  as Chief Financia l Off icer and Company Secretary  of  Image, 

wi th Mr David Lim,  engaged by Image through the CFO centre,  a provider of  fract ional  chief  f inancia l  off icers, 

was appointed Interim CFO on 2 July  2026 while the Company cont inued i ts  search for a permanent replacement 

for Mr McEvoy.  

In August 2026,  Bi l l ion Sunny Investment Limited ( Bil l ion Sunny ) ,  the provider of  a US$ denominated Prepayment 

Financing Facil i ty,  agreed to ex tend the f inal  maturi ty  date of  the faci l i ty  from December 2026,  to 30 June 2027. 

In addi t ion to extending the term of the loan, Bi l l ion  Sunny a lso agreed that no loan repayments would be required 

unt i l  30 June 2027.  Interest on the outstanding loan wil l  cont inue to accrue at 10%p.a,  compounding,  and is 

payable on the f inal  matur i ty date  wi th any balance outstanding.  

On 20 August 2026,  Image announced that i t  was under tak ing a cost opt imisat ion program across the Group’s 

operations,  including a review of  corporate overheads,  operating costs ,  contractor and consul tancy arrangements 

and capi ta l  commitments.  In conjunct ion wi th the cost review program, Image commenced a strategic review of 

the Company’s asset por tfol io,  in order to maximise share holder value as the board considered that the value of 

i ts  asset por tfo l io was not adequate ly  ref lected in the Company’s share pr ice.  

On 31 August 2026,  Image’s Managing D irector and Chief  Execut ive Off icer,  Mr Patrick  Mut z,  stepped down f rom 

his  posi tion as CEO, and ret i red from his  board posi t ion wi th Image,  wi th Mr Winston Lee,  Image’s chair 
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transi t ioning from a non-execut ive to execut ive chair role  wi th the Company whi le  Image under takes the 

recrui tment of  a new CEO.  Mr Aaron Chong Veoy Soo  ret i red from his  role  as a non-execut ive director of  Image 

on 7 September 2026 for fami ly  and personal  reasons.  

 

Subsequent to  the repor t ing period, the Company received approval  for a $5.0 mil l ion shareholder funding, which 

was under negotiat ion at the repor t ing date.  The shareholder is a related party of  the Company .  The faci l i ty 

wi l l  provide addi tional  funding to suppor t the Company’s ongoing working capi tal  and corporate requirements.  

 

 

Note 15 Reissue of Financial  Statements  

 

The f inancial  s tatements were original ly  author ised for issue and re leased to the Austral ian Securi t ies Exchange 

(ASX). Subsequent to  their  re lease,  management identi f ied a material  inconsistency in the f inancia l s tatements 

re lating to the disclosure of  subsequent events .  

  

The f inancial  s tatements have therefore been re issued to include addi t ional  disclosure regarding the Company’s 

shareholder funding,  which was under negotiat ion at the repor t ing date and subsequently  approved.  The reissue 

does not resul t  in any changes to the amounts recognised in the f inancial  s tatements or to the conclus ion 

expressed in the independent rev iew repor t.  
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The directors of  the Company declare that :  

1.  the accompanying  f inancia l  s tatements and notes:  

 (a)  comply wi th Accounting Standard AASB 134:  Interim Financial  Repor ting  and the Corporat ions 

Regulat ions 2001;  and  

 (b)  give a true and fa ir  v iew of  the f inancial  posi t ion of  the Group as at 30 June 2026 and i ts  performance 

for the half -year ended on that date.  

2.  there are reasonable grounds to believe that the company wi l l  be able to pay i ts  debts as and when they 

become due and payable .  

This declarat ion is  made in accordance wi th a resolut ion of  the board of  directors:  

Signed for and on behal f  of  the board of  directors  

 

 

MR WINSTON LEE  

Chair  

Per th  

22 September 2026
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