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AGENDA

GROWTH EXPLORATION




This presentation is being furnished to you solely for your information and for your use and may not be copied, reproduced or redistributed to any other person in any manner. You agree to keep
the contents of this presentation and these materials confidential. The information contained in this presentation does not constitute or form any part of any offer or invitation to purchase any
securities and neither the issue of the information nor anything contained herein shall form the basis of, or be relied upon in connection with, any contract or commitment on the part of any person
to proceed with any transaction.

The distribution of this presentation in jurisdictions outside Australia may be restricted by law, and persons into whose possession this presentation comes should inform themselves about, and
observe, any such restrictions. This is not for distribution or dissemination in the U.S.

The information contained in this presentation has been prepared by Western Areas Ltd. No representation or warranty, express or implied, is or will be made in or in relation to, and no
responsibility or liability is or will be accepted by Western Areas Ltd, employees or representatives as to the accuracy or completeness of this information or any other written or oral information
made available to any interested party or its advisers and any liability therefore is hereby expressly disclaimed. No party has any obligation to notify opinion changes or if it becomes aware of any
inaccuracy in or omission from this presentation. All opinions and projections expressed in this presentation are given as of this date and are subject to change without notice.

This document contains forward-looking statements including nickel production targets and cost estimates. These statements are based on assumptions and contingencies that are subject to
change without notice, and certain risks and uncertainties that could cause the performance or achievements of Western Areas Ltd to differ materially from the information set forth herein. Often,
but not always, forward looking statements can generally be identified by the use of forward looking words such as “may”, “will", “expect’, “intend”, “plan”, “estimate”, “anticipate”, “continue”, and
“guidance”, or other similar words and may include, without limitation, statements regarding plans, strategies and objectives of management, anticipated production and expected costs. Western
Areas Ltd undertakes no obligation to revise these forward-looking statements to reflect subsequent events or circumstances. Individuals should not place undue reliance on forward-looking

statements and are advised to make their own independent analysis and determination with respect to the forecasted periods, which reflect Western Areas Ltd’s view only as of the date hereof.

The information within this PowerPoint presentation was compiled by Western Areas management, but the information as it relates to exploration results, mineral resources or ore reserves was
prepared by Mr Graeme Gribbin, Mr Andre Wulfse or Mr Marco Orunesu-Preiata respectively. Mr Gribbin, Mr Wulfse and Mr Orunesu-Preiata are full time employees of Western Areas Ltd. Mr
Gribbin is a member of Australian Institute of Geoscientists (AIG). Mr Wulfse is a Fellow of Australian Institute of Mining and Metallurgy (AusIMM) and Mr Orunesu-Preiata is a member of
Australian Institute of Mining and Metallurgy (AusIMM) and have sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the activity
which they are undertaking to qualify as Competent Persons as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves’(2012 JORC Code). Mr Gribbin, Mr Wulfse and Mr Orunesu-Preiata consent to the inclusion in this presentation of the matters based on the information in the form and context in which
it appears.

This announcement is authorised for market release by Western Areas Limited Managing Director and CEO, Daniel Lougher.
Western Areas Registered Office: L2, 2 Kings Park Road, West Perth, 6005, Australia
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Corporate overview

“The Company aims to
be a sustainable and
profitable, nickel
focused, base metal
miner, building value
and scale while
maintaining financial
strength”

1. As at 31 December 2021

High Quality

» L ow Cash Cost
» High Grade Nickel Sulphide

= $142.6m at bank?

Strong Growth

» Odysseus Mine & AM6
= New Morning

» Diggers South

= Mt Goode

ﬁ J

= Panoramic Resources (wsa 19.9%)
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Social

* LTIFR now at zero
* Cultural Awareness Training

» Maintain relationship with Tjiwarl
Aboriginal Corporation and
commenced Mining Agreement
negotiations

« Engagement with numerous
other traditional owner groups

» Teamed up with Performex WA to
provide employee Wellness
Program

+ COVID-19 Management Plan
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Forrestania

Forrestania Area Spotted Quoll* 604,584 6.2 146,678 5.0 751,262 6.0 44,826
Flying Fox High Grade? 807,687 4.4 259,568 15 1,067,255 3.7 39,021
New Morning Massive Zone! 340,126 3.3 78,067 3.9 418,193 3.4 14,249
Total Key Forrestania Mineral Resource 1,752,397 4.8 484,313 2.9 2,236,710 4.4 98,096
e
Cosmos Area Odysseus South? 4,016,949 2.1 219,641 2.0 4,236,590 2.1 89,069
Odysseus North incl. Massive?! 3,199,049 2.8 350,148 5.7 3,549,197 3.1 110,083
AM6? 2,889,733 2.1 118,518 14 3,008,251 2.0 61,115
AM51 1,449,751 2.0 1,832,451 2.2 3,282,202 2.1 68,795
Cosmos Area Sub Total 11,555,482 2.3 2,520,758 2.6 14,076,240 2.3 329,062
DemAE T T T T T T T T T T T T TR T T o Tt T i B T T ST B T T of T iReh
Total Key Cosmos Mineral Resource 13,563,000 0.8 38,918,482 11 14,529,758 0.9 67,011,240 1.0 656,005
I Total Key WSA Mineral Resource 13,563,000 0.8 40,670,879 1.3 15,014,071 1.0 69,247,950 1.1 754,101 I

Note: Mineral Resources are reported inclusive of Ore Reserves. Figures have been rounded and may not add up to totals.

Note: Key Resources table excludes Flying Fox and Lounge Lizard Disseminated Zones, New Morning Daybreak Disseminated Zones, Beautiful Sunday, Cosmic Boy Area and Diggers Area.

1 Please refer to Western Areas’ December 2021 Quarterly Activities Report released on 27 January 2022 at for detailed figures on Western Areas current Ore Reserve and Mineral Resource Statement. For
further details on JORC (2012) Table 1 details please refer to Western Areas’ December 2021 Quarterly Activities Report released on 27 January 2022 at

* Western Areas confirms that it is not aware of any new information or data that materially affects the information included in these announcements and that all material assumptlons and technical parameters underpinning
the estimates in the announcements continue to apply and have not materially changed. Western Areas confirms that the form and context in which the Competent Person's findings are presented have not been materially
modified from the original announcements.
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Nickel growth pipeline

Nickel Resources / Reserves

Scoping / — Pre-production :
Pre-feasibility FEEEHeiliey Commissioning FIEERIETE 1,200
1,050
900
Diggers & 750
g 600
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Massive z
: 450
sulphide Odysseus E
s 300
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8 150
Mt Goode =iy 0
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m Resources
300
= Many projects in the _ _ .
pipeline to drive nickel Forrestania Project Cosmos Project
production well into the <
future g N _ < 150
T e N e >100kt Ni_Resource 2
= Ore Reserves have . 5
S [l Vo >50kt Ni Resource 2
substantially increased Pl N o T
in FY19 with Odysseus VAN A 5-50kt Ni_Resource S
and in FY21 with the NN T °
addition of AM6 N T

~~~~~~ © Qo) Q QU 0 © Q) Q g2
__________ N S N N N N N v )
A AN N SR N R

H Reserves

WESTERN AREAS LTD

FIE L4




1 ! 1 I
South 43500mN 44000mN 44500mN 45000mN North

» Odysseus - Long life, low cost project:

( Odysseus Resource
v Ore Reserve 8.1mt @ 2.0% for 164kt nickel poliGoods N issvkesaie N'}
326,943 Ni Tonnes | 8.1Mt @ 2.0% Ni for 164kt Ni
v" Mine life > 10 years e N ]
y _— for 49,974 Nl‘Tonnes ODYSSEUS %
‘/ AttraCtlve AISC — \ l()ct:)r;:’?’:itsej |
. Y COined Ot
v Average nickel in concentrate production 14.5ktpa AMG Al ntake Shaft ]
from FY24 ~200mRL ' \\ oisting Shaft =
' /_‘-- __—Under Developmen
= AM6 now a value add: 4.4:;7\
) - OmRL R ! ; I = ’:1—::;“ B
v' Ore Reserve 2.1mt @ 2.2% for 47kt nickel S0t @ 250N (1) o . Lr» S
o ) . 2.1Mt@2.§’2?1?&7kt). e "“’i},,»,,;;cﬁ;e i St / e
v Additional 5ktpa nickel in concentrate from FY27 - 8 | e I
g Decline ysseus Nortl
. . . e R Resourcﬂe ;
v' 211kt of nickel in combined Ore Reserves, e T —— ety |
increasing mine life and capital efficiency BT
= Significant upside: o l
. 0 . : — I»' ,4 '
v Follow up drilling commenced on the 22% Ni \
H I hd I b I Od —-800mRL WSA Drill Traces Ionclqding: od assho R =
maSS|Ve SU p | e enSGS e OW ySSGUS [373452@/2553/03%% l‘\lllsalgls/?\l?lgtélﬁhitc‘i%s J [ ysgilgsma@sﬁlmo/oeﬁiourcej
m % Ni in Disseminate ulphiaes
v" Open mineralisation south of AM6 t- DissemmatedResoume]
Massive Resource 0 500m
A —— T — As at 31st December 2021
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» Feasibility study

Very advanced — remaining ventilation and hydrology
work

Improved mill recoveries from recent metallurgical
work

Ore reserve 2.1mt @ 2.2% for 47kt nickel
Integration into the Odysseus production schedule

Increase mill capacity to 1.1Mtpa

= Planned mining

Access from existing decline
Utilises Odysseus shaft for ore haulage
Long hole Open Stoping (LHOS) and paste fill

Top down-centre out mining sequence

WESTERN AREAS LTD
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Mt Goode scoping study underway

Tonnes (Mt) | Grade (Ni %) [ Ni Tonnes (kt)

Measured 13.6 105.8

Indicated 27.4 158.7

Measured + Indicated 40.9 0.7 264.5

Inferred 12.0 0.5 62.4

TOTAL 52.9 0.6 326.9
Scoping Study:

=  Mining Scoping Study - UG & OP \
Conceptual pit

= Conventional truck and shovel open pit
preferred mining option e

= ~ 4Mtpa of ore

» Geometallurgical surface drilling
commenced

Plunge +12 ’

. Anemuth 357
\ 050 100 180
. . v
Existing development

North section +44000,00
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WESTERN AREAS’ CURRENT
OPERATIONAL HUB:

New Morning
= Qutstanding nickel address gjgcigi;‘j‘;
= Total Resources of 307k tonnes of gt
nickel
= Mining since 2005
n i i Resource: = New Morning Day Break
Established infrastructure 817,549t @ 1.97% Ni Conceptual design
= Two operating mines Flying Fox and i
Spotted Quoll
H H H H . Indicated Mineral Resource
" NeW prOJeCtS CommISSIOnlng' Total Massive Sulphide 3A§'(\)’I,é1l;(siilvé23?:l¥1"2):lﬁ Total Massive Sulphide
0.95ME @ 5.9% N for 36,073 N Tonnes Oicseminted Sulphide): LAME@ 3 8% N for 42.681 N, Tonnes
™1 Scats Heap Leach 2 * : 3,318,468t@1.2%Niv : FLYINGOX
- - Logggizzro e MmE
= Strong upside potential: i _ S

= New Morning Daybreak

= Diggers South

? s
[ Indicated Mineral Resource‘ -

I Inferred Mineral Resource ‘ ‘
1 Granite intrusions
© Historic drill holes Open at Depth

(1.5m @5.6% Ni)

‘!’E.STEBN ,AREAS LD Interpreted Longitudinal Projection (10 Km Long) - May 2021
W 748 2 FLYING FOX, NEW MORNING, SPOTTED QUOLL & WILLY WILLY
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Dominant land holding
covering the Forrestania
Nickel Belt.

Expanded tenure at Cosmos
incorporating key leases
within the Kathleen Valley
(acquired late FY20).

Advancing prospectivity
within the Western Gawler
Project including both WSA
100% and lluka JV (WSA
75%)

Year 2 within FIJV with Metal
Hawk with emerging
prospectivity at Emu Lake
and Kanowna East
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Mt Alexander JV \
25% WSA ‘)ﬁ? N T
: ) Leonora
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PERTH W

1 \_ [ Forrestania HOISGHE0

¢ | Nickel Project (

\ 100% WSA
e ]

-~ wm_Leinster

/
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Kalgoorlie s

Southern Cross
e e

Ravensthorpe =

\
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| ~m Wiluna
Cosmos
\ Nickel Project
ﬁ 100% WSA
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Western
Australia

125

Northern
Territory

4 Laverton

11898km?|
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Australia "\

Western Gawler
Project
Majority 100% WSA &

Emu ALaka

Esperance /
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W

Farm-in lluka JV
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> 9km of prospective host rocks

1 1
BX0200mN 5042000mM

B243000mN

North

260200mE

2wt

South B235002miN

7 99m @ 0.69% Ni )

COSMOS
DEEPS

{(49.05m @ 0.8% Mi
{21m @ 1.09% Ni |

 Wepo2s )
I\ 3m @ 0.9% Ni

& 1.19m @ 7.14% Ni

{199.3m @ 0.62% Ni }
', o
o S Undolymun:dmv.lfopmm %

7 WCDOZTWAWA |
JAm @0.50% NLY

WCD032W1 Y

£50m Minz 3.
108.4m @ 0.80% Ni
J [ 45.4m @ 0.81% Ni

—7 z o
— 53m @ 0.66% MNi e
(" _ WeDoss | / —_——— . L
138m @ 0.73% Ni 2 g | 34.8m @O.68% NI || . %
|incl. 25m @1.23% NiJ - .- 189.36m @ 0.74% Ni | <, ey
ANl IR | ol
Ly e
e > . ¢ . .
(25m @ 0.79% Ni']\ A - : Z
{ Interpreted Channel Position
l PENELOPE

I/mmmrmr!d Channel Pusl!mu\
RSl R >
[19.45m @ 1.59% Ni |
[ 98.9m @1.15% Ni

D G

WCDa30
12.7Tm @1.43% Ki
i

Incl. 5.35m (@ 1.08% Ni & «

WCD034
0.45m @ 28.7% Ni
32.55m @ 1.22% Ni

" 9m @0.83% Ni
& 16m @ 0.63% Ni

WCDO35
q % Ni
Jo4m @ 0.82% Ni |
< 2019 Driling \Incl.11.1m@|.6?‘;'len
® Historic drilling E I~
e WCD032W2 ~  Fautt

£ 2 S,
(o FY 20 March Quarter Result 1.85m @ 1.09% Ni [ Low grade disseminated deposit

5 Previous Result 0 1000m | Incl. 0.3m @ 3.45% NI = E s 2 2
) Ongeing Drill Targets — High grade disseminated deposit

A I Massive sulphice depost
| !

3345000k

Al«ane JY Tensments

Nickel Prospecis
Gold Prospects

[ volanoglastic
[ Fetsicintrusive
|:| Granitoid

[ waiic

[ Lowg0 Uitramafc
[ High 1 Utraafic

| sedimentary
[—| Low grace disseminated ceposit
High grade disserinated deposit
I 1assive sulphice depasit

Westem Areas 100%
Tanemgnts

4]

]

Weseern
Austrulio

QL—__/, B

7
( Mt Goode jem X
¢ i §

A
KLairsisr

Significant exploration upside identified along
9km of prospective ultramafic host sequence

» Recent underground exploration drilling
completed with mineralisation identified south of

the Alec Mairs (AMG6) resource confirmed.
Future underground drilling will aim to unlock the
full potential south of AM6

WESTERN AREAS LTD
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Centred within the prolific Leinster — Wiluna Nickel corridor

2335000k

?
J
Alec Mairs J 4 i)
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PENELOPE NORTH — AM6 CORRIDOR (Ni)

= Underexplored corridor extending south from
the Alec Mairs (AM6) resource.

= Significant recent nickel sulphide
accumulations at Penelope, including

0 48.2m @ 0.99% Ni, incl 19m @ 1.37% Ni
(WCD034W2W1)

= Recent drilling from underground identifying
the potential for the system to continue south.
(Hole abandoned just inside basal contact)

0 5.3m @ 1.36% Ni (AMD763W1W1)

= New drill platforms to be established
underground to allow more efficient exploration
of this highly prospective zone.

WESTERN AREAS LTD
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6942000mN

I
6944000mN

COSMOS

COSMOS MINE DEEPS

460m Mine RL

©
L ]

" “Underground.

Channel Positio

/ : WCDO032W1 | Development
45.4m @ 0.81% Ni
[ Interpreted n] Incl. 5.35m @ 1.09% Ni

=
e B e
— —

— °
—’;—_ -"“'_*—a\ °
i e @ ® = ®

[-500m Mine RL -
PENEL

OPE

0.45m @ 28.7% Ni
32.55m @ 1.22% Ni
ncl. 11.1m @ 1.67% Ni [5'3,“!',,%613 ‘Q’é&’f :q.]
¥

WCD032W2 =
1.85m @ 1.09% Ni
Incl. 0.3m @ 3.45% Ni [ WCD034

Y¢  FY21 Sept. Quarter Result
® DrillHoles
(__) Previous Result

() TargetArea

[

48.2m @ 0.99% Ni

WCDO034W2W1
Incl. 19m @ 1.37% Ni

0 1000m
— T— —

N Fault

1 Low grade disseminated deposit
1 High grade disseminated deposit
B Massive sulphide deposit




Cosmos

KATHLEEN VALLEY (Au) [ Seesess el A
MAIN ROAD PROSPECT * 1 <voos R ...

/ Access track - 4m wide

7N : / ):ﬂ K\VDOO05 : Existing tracks

= Phase 2 of drilling YT ~— A S R

targeting gold anomalism e o ., N MR AT
at Kathleen Valley AN U e o
completed in late January. S 1 W MRS G 5 N S

g y "}x’t o 4 R RS L8 Diamond Drilling 2021

Plan Map

= Significant sulphides
(pyrite — pyrrhotite) and
alteration identified along
mafic — ultramafic target

corridor contact. e

$ ' KVRDO4S

=  Four diamond holes

completed across the i/ 1o \-% \%
December - January period. ESEESIT T

= Following up Phase 1 Drilling, 0 9.33m @ 6.81g/t (KVRC044), and
with previous results includin
P J 0 3m @ 15g/t (from KVRC047)
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Forrestania

NEW EXPLORATION TARGETS IDENTIFIED My s -y
= A Series of 2D Seismic survey lines were completed in "’ /;4’ ,4
; ¢ ‘ “*s,, Spotted Quoll Deposi
September 2020 west and north of Spotted Quoll Mine \ /‘/ R ot yo N
2 3 ‘~, Interpreted Takeshi Ultramafic Belt
2 ﬂ O Target Locations
‘ == Takashi Belt - Previous drilling
® Mine/ deposit

e —

» The southernmost line (Line 1) extended 9.5km, imaging
key structural and stratigraphic features within the Western
Ultramafic Belt (WUB) and the Takashi Belt to the east

x=3

2D Seismic Reflection
l - Line1 i

-"

e
i)

= A new structural interpretation from this seismic profile,
suggests the Takashi Belt represents a thrust repeat of the
fertile Western Ultramafic Belt.

Western T
Ultramafic Belt

]
]
7
a
» Atargeted RC drilling program was completed in July 2021, ;' :
testing this underexplored new target area, with numerous ' v
ultramafic intervals intersected. Fertile ultramafic units
encountered with follow-up drilling planned.

N

N\ _——
~ ~

Looking North ).~

-
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Western Areas has entered into a strategic partnership with
Metal Hawk Ltd on highly prospective base metals tenure
within both the Eastern Goldfields and Albany — Fraser

Kanowna East (earning in to all non-gold rights)

v' 10km south of high-tenor Silver Swan complex
Emu Lake (earning in to all non-gold rights)

v" Along strike from Binti Binti Nickel prospect
Fraser South (earning in to all mineral rights)

v' Southern, underexplored structural continuation of
Albany-Fraser

The Company’s maiden diamond drilling program, co-funded
through the WA governments Exploration Incentive Scheme
(EIS), commenced in February.

Testing a highly prospective 3km long corridor of significantly
under-explored ultramafic rocks at Kanowna East, located
12km south of the Black Swan / Silver Swan nickel mine.

&

I
15t
arnarvon

|
j

JV EARN IN
Stage 1: $3m over 3 years for 51%

Stage 2: $4m over 2 years for 75%

Wiluna

Cosmos
Nickel Project

|- 28°S

|- 33°S

Geraldton @

T

INDIAN
OCEAN

—or ——r———

> -

100% WSA

Leinster
e B
3%

: Laverton
Leonora

Menzies

Meount
Magnet

Mt Alexander JV
25% WSA

Forrestania
Nickel Project
100% WSA b

I
125°%

TAS
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Metal Hawk JV

Planned EIS funded DD ,
holes 798 g Projected Silver

Planned Dirill Lines g Swan Ultramafic

KANOWNA EAST Project Planned Access Tracks ; ' v COid

Located 30km north east of Kalgoorlie

= Highly prospective corridor (10km south of the Black Swan /
Silver Swan Nickel Mine).

Central area located under a blanket of variably thick (2 —
50m+) sequence of transported sands (paleochannel) and lake
clays.

Recently completed RC drilling program tested a 6km strike
length corridor of prospective ultramafic stratigraphy.

Drilling successfully defined (and refined) the ultramafic contact
with elevated MgO values (from XRF readings) noted at several
basal contact positions.

| i
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G e 21



Metal Hawk JV

Projected Silver

Swan Ultramafic

KANOWNA EAST Project — EIS Funded Deep Diamond drilling e Y ' Coridor

» The EIS (Exploration Incentive Scheme) co-funded diamond drilling commenced at
Kanowna East this month.

= Western Areas awarded $150,000 (April 2021) in support of diamond drilling.

» Three deep diamond holes (2400m) designed to broadly test (in collaboration with

downhole EM) the potential for a large footprint nickel sulphide system at Kanowna
East.

RC holes \

Planned EIS funded DD
holes

Planned Dirill Lines

Planned Access TrackSJ

WESTERN AREAS LTD
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MY L TR
| — 1 Tenement Outline '
000 FY22 Air Core Drill holes \

Metal Hawk JV

EMU LAKE Project

= Project located 5km
(north) of the Binti Binti Ni
Gossan Deposit (Ardea
Resources)

= Additional 50km NE of
Kanowna East

oooooooooo

» 16.5km strike length, with historic soils and shallow RAB and Air core drilling (along
with a small area of RC coverage on the southern margins of the project area).

CO00C0: » BOO0OCKIO00

» First phase air core drilling program at Emu Lake complete designed to target 2
prominent magnetic trends interpreted to be related to ultramafic corridors (Western
UM and Eastern UM Belt).

= Logging observation have confirmed that the Western Belt is most prospective for e A z
ultramafic rocks, with numerous high MgO (XRF values) encountered along entire S WO
12km strike length. « -

= Eastern corridor more mafic associated, with occasional MgO elevated intervals.
O 20m @ 0.88% Ni in EMKA094 | v
Q 36m @ 0.81% Ni in EMKAQ92; and

O 12m @ 1.01% Ni (including 4m @ 1.36% Ni) in EMKAQ95

------
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Western Gawler project (South Australia)

= Exploring within the highly prospective . f’ ] L //'} ,, 1 \\
(Ni — Cu) Fowler Domain, with Wi i j/ ‘s
: . . . ’ [{ 5 Y ' .
geological setting similar to districts . - Lo Y5 ~.
hosting Nova-Bollinger and Nebo- Y am S e ¥ . % - > -
. . . .r o 4 =3
Babel and Eagle Deposit (Michigan). 1‘ o ,,a ,,,,. ETENN ‘ =
AHTR L ,,\ : }sﬁ,: F’;”f"" 23 //@ T B s e
- H 1 T gt F1-5 Woren o i ' ;\,, ’ - ‘ S e
Significant accumulations (over - s f‘:'ég ‘ ” N7 & IDar 1257 ‘:‘/,_,g_\ﬁ
250m) of nickel and copper bearing — ARk B mm"f"mw W e -
sulphides intersected within first iy s Mﬁ’o //), ' o R o
diamond drill hole at the Sahara ST f;t,y;j/{)‘. P | o i /
prospect (lluka JV — WSA 75% e e
interest).
= An additional three tenements (2378km?) were added to the joint
venture, which will allow the company the ability to explore across ﬁ
a total 11,898km?2 of contiguous prospective Fowler Domain o
tenure.
= Numerous interpreted intrusive targets for ongoing testing throughout Ei&%ﬁ:ﬁ”‘wJ
FY22 and beyond including Sahara, Firefly, F1-7 North, F1-7 South e

and Mystic.
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Western Gawler project (South Australia)

CAMP SCALE OPPORTUNITY == T : "~ //300000me

Lt
(=i

=  Concentration of mafic-ultramafic, voluminous
igneous activity —favourable host rocks for Ni-Cu-PGE
deposits

= Right structural setting , adjacent crustal scale
structures (Chimpering & Coorabie Shear Zones)

=  Mantle plume impact on thin lithospheric boundary

Significant Exploration Activity

= Sahara Discovery Ni-Cu

= 19 diamond holes completed, FLTEM , high-definition
airborne magnetic survey.

= More sulphides confirmed at regional targets (Firefly, P , :
F1-7 South and F1-7 North) with follow-up drilling Il © compeied 03, _ / ,
planned N (1\ 17 ué;f(u.(

= Successful Accelerated Discovery Initiative (ADI) J
cofounding awarded for Diamond Drilling and

Geophysical Programs. Total Project area 11,898kmz2, 250km strike

7
D
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SAHARA (ILUKA JV) EARLY RESULTS
= Broad intervals of elevated nickel sulphides returned from maiden

diamond hole.
Lgte - stage pyrrhotite —Achalcopyrite vein set - e of Camplte Osidon
v 104.42m @ 0.21% Ni, 0.12% Cu including 33.97m @ 0.29% Ni, " dsennaee suphicea 216m © t2tom |
0.17% Cu (within WGDDO0005) : ot R

I l }VJ . !

" 8.18m @ 0.15% Ni & 0.16% Cu
b

b

F

________ >
10.85m @ 0.21% Ni & 0.16% Cu

- 100mRL

= Additional Ni-Cu accumulations from follow-up drill holes including
v 5.58m @ 0.45% Ni and 0.25% Cu (within WGDDO0O006)

\ |
§ FLEM Plate
800-1200 Siemens

-

10.65m @ 0.32% Ni & 0.13% Cu

Massive sulphide in 20WGDDO0005 Incl. 0.3m @ 1.03% Ni & 0.04% Cu

(340.4 — 340.5m) grading 1.38% Ni

; 54.53m @ 0.2% Ni & 0.13% Cu
L
'Y 5.58m @ 0.45% Ni & 0.25% Cu )

| e —
1 5-93m @ 0.36% Ni & 0.18% Cu

(33.97m @ 0.29% Ni & 0.17% Cu

=  Completed 2021 drilling campaign
was designed to delineate the

"0.24m @ 1.24% Ni & 0.08% Cu
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)
S o & © > R P f
e S S Sl
. — NN R M e & SSS = : .
along strike prospectivity of the suien % K L Tommw.sooaacui\ 4
. . 1.23m @ 0.10% Ni 4.76m @ 0.18% Ni 200mRL Y, /
776ppm Cu u .2m @ 0.16% Ni .12% Ni ! /
Sahara intrusive to the south. _Lremedy || g R T | oy g
4 .07% Ni ppmCu__§ || = _ S T 1225ppm Cu | =
. (M:fég%gucm St B KT e ,’l 7N
v' 12 holes completed in total i 2o I ! o/
B 4 N g::(‘_ o (11m @ 0.14% Ni 8 0.12% Cu
. —— e NSR 4 /
- et 017 .22% Ni —— ‘
v' Elevated accumulations of ' ,}‘m ey AT . T
. . . ML S 848ppm Cu (@ )
disseminated (>2%) sulphide now = |o= o iin 2B 0 [ G | “ emtstinacey M
i i () FY21 Sept. Quarter significant results ‘13%@”'}'0;»', i 015 i : iholes compicied
intersected in excess 750m along B O rrzon Ol v , p Dssemoated supnde 15%
/ & Heavily Disseminated Sulphides 5-20% | -

Drill Tested Areas

strike

v" 0.4m thick (60%) sulphide zone in
21WGDDO0022 (pyrite, pyrrhotite,

pentlandite)
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[] Eastem Zone >2% Sulphides
[ Westem Zone >2% Sulphides
mm Pierce point
B Downhole sulphide zone
[ Cover sediments 0
[] Gabbronorite

\ 6m @ 0.25% Ni & 0.19% Cu

_Incl. 0.1m @ 1.97% Ni & 0.02% Cu

621m
|- s00mRL

\. Semi-massive 1o massive sulphides
[ Cover sediments

] Completely oxidised profie

[ Metasedimentary rocks

[ Leuco - Metagabbro (Pyroxenite)
] Granite

0 100m
— e — e —

Cross Section
(Looking North - NorthEast)




Western Gawler project (South Australia)
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REGIONAL PROSPECTS — Encouraging New Sulphide Intersections

Firefly (21WGDDO0019) F1_7 (21WGDDO021)

127.85 — 127.95; Disseminated sulphide || 91:6-91.7m stringer/vein

Firefly / A
= Elevated Cu-Ni aircore anomaly (1225pppm Cu, 3130 ppm Ni,

e _ _ 2090ppm Cr)

137.4-137.5; net textured sulphide | | ® 21WGDDO0019 -three 10cm wide zones intersected , up to 30% sulphide
> T (results pending)

F1_7
= VTEM anomaly, steep dipping EM conductor

20|1-r9]>_(;| 202m; disseminated/stringer = 7.8m interval of disseminated and stringer sulphide (2-8%) intersected
— . i Su l1aes
182.4 — 182.5m; Net textured sulphide p at the ta rget depth
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ACCELERATED

Western Gawler project (South Australia) R

ACCELERATED DISCOVERY INITIATIVE

ADI - Significant co-funding provided by SA Department of Mines

Sahara Diamond Drilling and Orexplore Core Scanning
=  Diamond drilling with two stratigraphic drillholes on a ‘type section’ located some 2km south of ‘40/8
the Sahara Discovery Zone. Xray Tomographic 3d Core Scanning (OreExplore)

( o Diamond Drillholes

Western Gawler Project Magneto Telluric ( MT), Passive Seismic and Magnetic
Modelling Study | o oo

©  Reconnaissance Air-core

= Collaboration with University of Adelaide |~ clos sectin
= 3D model the Fowler Domain crust from the near surface to the Moho ( 30-40km depth)

Magnetic Remanence Study

= Collaboration with CSIRO

= |nvestigate the influence of magnetic remanence in magnetic field survey data using existing
aeromagnetic and new petrophysical data,

= |nvestigate links between magnetization and mineralisation.

[ ADI 2021 Application
MT Traverses (Sahara)
over Gravity Bouger
Anomaly Imagery

9/03/2021

Western Gawler Project Age-Dating Study ( non-ADI )
®  U-Pb Zircon age-dating to determine the ages of different intrusive suites associated with Ni-Cu-
PGE mineralisation of the Fowler Domain.

01.285 5 75
) Kilometers

1:250,000
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FORWARD PLAN

Recent drilling has solidified the Company’s view that the broader Sahara — Firefly district
has the potential to host a large-scale deposit. Upcoming works to further unlock the
potential of this area include:

= Commencement of a regionally extensive Magnetotelluric (MT) survey to assist in
regional exploration targeting across the broader Sahara project area.

_ _ = Regionally extensive air core drilling program continuing into the March 2022
L 74 ' A quarter, designed to test numerous high-priority geophysical and geochemical
éf\ o VL R anomalies across the broader Sahara — Firefly district.
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FY22 September Quarter Drilling | s

~ Diamond dill holes previously
completed

o Reconnaissance Air-core
drill holes completed

Fixed Loop EM (FLEM) Survey

Moving Loop EM (MLEM)
Survey Targets
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