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Gascoyne (Ops Management) Pty Ltd ACN 619 342 979 

(All Administrators Appointed) (Together “the Companies”) 

 

Circular to Creditors and Suppliers 

 

I refer to the appointment of Michael Joseph Patrick Ryan, Kathryn Guinivere Warwick and I, Ian 

Charles Francis as Joint and Several Voluntary Administrators (“Administrators”) of the Companies on 

2 June 2019 and to our previous circular to creditors on 4 June 2019. 

 

Following the Administrators’ initial assessment of the current state of operations at the Dalgaranga 

Gold Mine, and the mineral resource modelling and mine planning conducted in the first week of our 

appointment with Mining One, the Administrators determined that in order to achieve the best value 

for creditors, it would be preferable to trade the Dalgaranga Gold mine, rather than place it into care 

and maintenance. The Administrators were concerned that to place the Dalgaranga Gold Mine on care 

and maintenance would be destructive of value and would result in significant job losses. 

 

The Administrators propose to pursue a ‘dual track’ process to realise value from the assets of the 

Companies for the benefit of the creditors, namely to investigate the possibilities of: 

 

▪ A recapitalisation of Gascoyne Resources and/or GNT, through a capital raising or merger. Such 

a recapitalisation might provide a long term solution for the Companies, or might just provide 

sufficient funding to enable the Dalgaranga Gold Mine to complete its operational restructuring 

so as to become cash flow positive and therefore able to service its debt obligations (which 

might be compromised to some extent as part of the process); and 

▪ The sale of Dalgaranga Gold Mine and other assets of the Companies. 

 

I advise that pursuant to section 439A (6) of the Corporations Act 2001 (“the Act”), an extension of 

the convening period of the second meeting of creditors for the Companies was granted by the 

Supreme Court of Western Australia on 27 June 2019.  
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The orders are attached to this circular. A summary of the orders are as follows: 

 

1. The convening period within which the Administrators of the Companies must convene the 

second meeting of creditors, be extended to 4 November 2019. 

2. The meeting of the creditors required by section 439A of the Act may be held at any time within 

the five business days after the end of the convening period. 

3. Written notice of these orders and the details of any application for a further extension of the 

convening period is to be given to all stakeholders, including employees, lessors and creditors 

of the Companies. 

 

The Administrators will issue a further notice to all creditors advising the exact time, date and place 

for the Second Meeting of Creditors. The Administrators must provide at least five (5) business days’ 

notice of the Second Meeting of Creditors. The notice for the Second Meeting of Creditors will include 

a detailed report into the affairs of the Companies and detail the options available going forward.  

 

If you have any questions about the contents of this letter please contact either Damon Brankstone 

or Jonah Un by email at damon.brankstone@fticonsulting.com or jonah.un@fticonsulting.com or by 

phone number on (08) 9321 8533. 

 

 

 

 

Ian Francis 

Joint and Several Administrator 
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