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ASX ANNOUNCEMENT | 11 July 2025 

ATLAS PROJECT PRE-QUARTERLY UPDATE 

ASX:IMA 

HIGHLIGHTS 
 Three shipments totalling approximately 35k dry tonnes of Atlas heavy 

mineral concentrate (“HMC”) completed as forecast  
 Approximately AU$22 million total revenue booked and with a portion of 

revenue from each shipment applied to principal repayments under two HMC 
Offtake Prepayment Facilities 

 Net cash from all three shipments received during the quarter  

 Nameplate processing capacity achieved at end of quarter, following 
successful replacement of CT1 spirals with conventional MG12 spirals 

 Total HMC production was approximately 45k tonnes, representing roughly 
85% of forecast production 

 CY2025 market guidance to be maintained 

Image Resources NL (ASX:IMA) (“Image” or “the Company”) is pleased to advise it has 
successfully completed three planned shipments of heavy mineral concentrate (“HMC”) in the 
June quarter from the Company’s 100%-owned Atlas mineral sands project (“Atlas”), located 
170km north of Perth in the Dandaragan Shire. 
HMC sales for the quarter were as forecast and totalled a nominal 35k dry tonnes  and delivered 
in three bulk shipments through the Geraldton Port. Total booked revenue was approximately 
AU$22 million.  
A portion of the revenue from each shipment (notionally 25%) was applied to the repayment of 
principal under the two HMC Prepayment Facilities executed in Q4 2024. Net cash (notionally 
75% of revenue) for all three shipments was received during the quarter. 
Project operation officially commenced on 1 April, making the June quarter the first quarter of 
production at Atlas, following the rapid and successful project commissioning phase in February 
and March 2025. 
All HMC was sold under a continuing life-of-mine offtake agreement with the Company’s long-
standing offtake partner, Shantou Natfort Zirconium and Titanium Co., Ltd (“Natfort”). This 
agreement was also successfully used for HMC sales from the Company’s Boonanarring project. 
Payments for all HMC shipments were secured through either a letter of credit or cash 
prepayments.  
Image is also pleased to report that at the end of June, Atlas is operating at nameplate capacity, 
marking another significant milestone for the project and the Company. 
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Managing Director and CEO Patrick Mutz commented:  
"It is gratifying to report that HMC sales for the June quarter remained in line with forecast sales, 
despite early operational challenges including lower heavy mineral (“HM”) recovery and reduced 
operating availability caused by organic root matter accumulations in the CT1 spirals. 

“To combat these challenges, we implemented our contingency plan to replace the CT1 spirals 
with conventional spirals and successfully completed the changeout across a planned three-day 
shutdown in May.  

“By the end of the quarter, HM recovery was restored to forecast levels and nameplate capacity 
processing rates were effectively achieved. These results reflect the continuing high level of 
performance and responsiveness of our development and operations teams, contractors, and 
consultants. 

“While HMC production was slightly lower than forecast for the quarter, we remain confident in 
achieving our CY2025 market guidance. 

“Our focus for the September quarter will be to deliver steady state production and to meet or 
beat forecast targets for HMC production, sales, and unit cost estimates, while maintaining safe 
operations and protecting the environment.” 

Operational Update 
Atlas operations officially commenced on 1 April 2025 following a short and successful project 
commissioning phase in February and March 2025. The June quarter marked the first quarter of 
operations at Atlas. 
While more detailed operating statistics will be provided in the June quarterly report - to be 
released before the end of July - preliminary production statistics indicate that HMC production 
was lower than forecast. This was primarily due to the accumulation of organic root matter in the 
CT1 rougher spirals, which negatively impacted HM recovery and resulted in reduced throughput 
rates and unplanned downtime to remove the accumulated organic debris from the spirals. 
Following the rapid replacement of the CT1 spirals with conventional MG12 spirals during a 
planned three-day shutdown in May, HM recovery rates were restored to forecast levels and the 
excessive downtime, previously required to clear debris, was eliminated. 
In June, the focus shifted to maintaining higher operating availability and ore processing 
throughput rates. By the end of June, nameplate capacity processing rates were achieved.  
Total HMC production for the June quarter was approximately 45k tonnes, representing roughly 
85% of forecast production. Subsequent to the end of the quarter, six additional MG12 rougher 
spirals were added to the Atlas wet concentration plant to expand throughput capacity, to ensure 
deficit HMC production during the June quarter can be recouped during the second half of the 
calendar year. 
The company anticipates CY2025 market guidance (refer to ASX announcement 17 April 2025: 
“First Atlas HMC Production and Market Guidance”) will remain unchanged in the June quarterly 
report. 
 
- ENDS – 

This announcement is approved for release by the Board of Directors. 
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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, 
and more recently at its Atlas project located 170km 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.  

Image completed critical construction of the Atlas project in January 2025, completed project commissioning and 
first HMC production in February-March 2025 and commenced formal operations on 1 April 2025. Atlas was 
constructed in line with forecast budget and schedule and achieved name-plate capacity production at the end of 
the June quarter, the inaugural quarter of operations at Atlas.   

Image’s Chapter 1 operating strategy included the transition from advanced explorer to active miner in CY2018 and 
is based on operating a single mine at a time (first Boonanarring and then Atlas) and producing a single product 
(HMC) sold into a single jurisdiction (China). The Company’s 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 CY2025-26. 

FORWARD LOOKING STATEMENTS 
Statements contained in this release, particularly those regarding possible or assumed future performance, costs, 
dividends, production levels or rates, prices, Mineral Resources, Ore Reserves, or potential growth of Image 
Resources, are, or may be, forward looking statements. Such statements relate to future events and expectations 
and, as such, involve known and unknown risks and uncertainties. Actual results and developments may differ 
materially from those expressed or implied by these forward-looking statements depending on a variety of factors. 
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