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FORWARD LOOKING STATEMENTS & DISCLAIMER AT g

This document includes forward-looking statements. When used in this document, the words such as “could”, “plan”,
‘estimate”, “expect”, “intend”, “may”, “potential”’, “should”, and similar expressions are forward-looking statements. Although
RWD believes that the expectations reflected in these forward-looking statements are reasonable, such statements involve
risks and uncertainties, and no assurance can be given that actual results will be consistent with these forward-looking

statements.

This Presentation has been prepared by Reward Minerals Ltd (“RWD”) for the purpose of providing an overview of its current
prospects and development strategy to recipients. This Presentation and its contents are provided to recipients in confidence
on the basis that it may not be reproduced or disclosed in whole or in part to any other person, without the written consent of
RWD.

This Presentation is provided on the basis that neither the Company nor its respective officers, shareholders, related bodies
corporate, partners, affiliates, employees, representatives and advisers, make any representation or warranty (express or
implied) as to the accuracy, reliability, relevance or completeness of the material contained in this Presentation and nothing
contained in the Presentation is, or may be relied upon, as a promise, representation or warranty, whether as to the past or the
future. The Company hereby excludes all warranties that can be excluded by law.

All persons should consider seeking appropriate professional advice in reviewing the Presentation and all other information with
respect to the Company and evaluating the business, financial performance and operations of the Company. Neither the
provision of the Presentation nor any information contained in the Presentation or subsequently communicated to any person in
connection with the Presentation is, or should be taken as, constituting the giving of investment advice to any person.

REWARD
MINERALS LTD
2




INVESTMENT RATIONALE A\T?

Reward Minerals is the developer of the
Lake Disappointment Brine Sulphate of Potasih Project

ative title
Largest _
Detailed, secured,

Australian _ Ad q
brine SOP conservative Highest vance And...

. : ermittin
deposit e evaporation, P 9 Undervalued
status .
Lowest against

rainfall peers...

An attractive project underpinned by a key global
long-term investment theme: Feed the world!
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Capital Structure 25 Sept 2019  ASX:RWD

Ordinary Shares on Issue 162.6m
Rights and Options on Issue 17.6m
Share Price $0.081
Undiluted Market Capitalisation $13.2m

Cash & Equivalents ~A$1.6m

Undiluted Enterprise Value A$11.6m

Major Shareholders

%

Michael Ruane 54.1 33.3
Horizon Minerals 7.2 4.4
Top 20 Shareholders 98.2 60.4
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REWARD CORPORATE SNAPSHOT

Colin McCavana— Non-Executive Chairman

- 30+ years experience in mining and earthmoving industries

- Ops and development management of Australian and international projects
- Founder and Managing Director of Haddington Resources Ltd

- Also Chairman of Northern Minerals Ltd

Michael Ruane — Executive Director

- 40+ years experience in chemical and metallurgical fields

- Previously senior technical advisor and manager at Lake McLeod Potash, WA
- Manager of mining operationsin WA and the Northern Territory

- PhD (Chemistry), MRACI

Rod Della Vedova — Non-Executive Director

- 30+ years in the Solar Salt industry with Dampier Salt Ltd (Rio Tinto)

- 11 years as Chief Chemist and 24 years as Process Superintendent

- BSc. Chemistry, Post Graduate Diploma Chemical Engineering
Greg Cochran — Chief Executive Officer

- Highly experienced, international C-suite mining executive

- Previously MD of Deep Yellow Ltd, CEO of Terramin, EVP Uranium One

- M Sc. Mining Eng. & Mineral Economics, MBA (Cranfield), FAusIMM, GAICD



WHAT IS SOP? SULPHATE OF POTASH

The Premium source of potassium fertiliser — K,SO,

A low-chloride source of potassium and sulphur
Potassium is an essential plant macronutrient
Sulphur is also an important nutrient

Applied to speciality and/or chloride sensitive crops
SOP supplies less than 10% of the potash market
“MOP” (Muriate of Potash, KCI) is the world’s major source of K
MOP can contribute to increases in soil salinity '
SOP trades at a significant premium to MOP

vV v vy vy v vyyy

MOP is a volume business, SOP is a value business

REWARD
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Sources: Integer, Bloomberg, Greenmarkets, Company Research



WHAT IS DRIVING SOP GROWTH?

SOP Demand drivers SOP Growth forecast: ~4% pa
» Increasing population, decreasing arable land T L
» Increasing soil salinity § '
» Need for improved water efficiency a 537'0
» China prompted major growth 3 60
» Could India be next? s ., l
> Chanqlnq demoqraphlcs_lmproved dlet (Azc?clljéall) 2015 2016 2017 2018 2019 2020 2021 2022 2023
1 Growing World Population . Decreasing Arable Land
2 10 LY ears £ 03
g \‘a A-OY [ d .
S g s osd‘mp . 8 025 uct’on in
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* Grantham Centre for Sustainable Futures, University of Sheffield, 2016. Other Sources: FAO, CRU, IFA, PPI, Company Research



LD BRINE SOP PROJECT = LOCATION

» 866km to Port Hedland,
class-leading bulk export

terminal

» 511km sealed road —
Great Northern Highway

» 355km of existing,

frequently used dirt roads

—\T}f

| Lake

Disappointment

THaWana Fracy
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HIGHEST EVAPORATION RATE

No better location for a brine evaporation operation i

n Australia
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LOW RAINFALL

No better location for a brine evaporation operation in Australia
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SUPERIOR GRADE AND EVAPORATION A{?

Grade and evaporation have a direct impact on production

40
Typical Potassium Target Concentration
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Note *: No other company’s specific project is used in this example although the grades & evaporation rates used are representative.



\ OPERATIONAL AND COST IMPLICATIONS ‘-\?

To match output, lower grade operations need to:

\Abstract/‘Pump' More Brine ' Bui‘ld Bigg’er Ponds

| They will Suffem\/lore in
Seepaé}

Capex & Opex Costs

Decreasing grade/Lower Evaporation
REWARD >
MINERALS LTD >
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\ STANDARD SOLAR EVAPORATION PROCESS—-\T;’
‘T:\:rl _fvapjjn:rl:onds | i _‘ EE ! . ”‘:g

'ﬂm @ Stockpile -
A$91/t ’ T

Kainite Conversion

Harvest

Filter SOP Slurry
oy (L@
Pﬂ:@@@ggnlm SOP Crystallizer Water
l A$102/t Other Opex Costs
T Closure — A$2/t
- .
e Martu Royalty — A$7/t FOB Cash Cost:
Road Maint - A$15/t A$344/t
= Site Services - A$22/t (US$258/t)
L - > EBITDA Margin:
L O (ﬂ M@g ~44.6%
A$105/t US$500/t
@] el
Rotary Dryer SOP Storage
F*AMWA“LS Ex-Works Cost: A$239/t (US$180/t)
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\ REALISTIC AND DELIVERABLE LOGISTICS ‘XF‘

866 km from site to Port Hedland

A waorld class port
exporting millions
of tonnes per, year

511 km sealed road ! ‘{

to Port Hedland = — (\4 M
S

)
355 km of existing, b‘ ﬁﬁahg
b ety

frequently used
track

\
. L
e

First 250 km

e Skl Speings RY s Ripon Hils R

i i i 0 50 100 — Bait0ur Downs Road s Viode Woodie RS
deSIgned.m detalil .
from terrain models I—I:lK“m‘ers P
at +/-100mm .
accuracy Logistics cost per tonne SOP:

A$105 (FOB Port Hedland) (US$79/t)

Source: See References in Compliance Section of Appendix

Fr=— =
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PERMITTING: UPDATED WA EPA SCHEDULE —-\Tf’

Feb-19 | Mar-19 | Apr-19 | May-19 | Jun-19 | Jul-19 | Aug-19 | Sep-19 | Oct-19 | Nov-19 | Dec-19 | Jan-20 | Feb-20 | Mar-20

Public exhibition of ERD

DWER provided final comments to Reward

Reward submits response to submissions

DWER reviews responses to submissions and
publishes the responses

DWER/EPA Board site visit ’

DWER final review of ERD and prepares
briefing notes for EPA Board Meeting

Reward presentation to EPA Board ’

DWER consults with Decision Making
Authorities and Reward about draft conditions

DWER prepares & publishes report to Minister ‘

Public appeals can be lodged

Resolution of appeals

Minister issues Statement ’

The most thorough, extraordinarily long process......

REWARD
MINERALS LTD
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\ PROJECT METRICS — COSTS & PRODUCTION A\?

* A$345 M, includes indirects and owners costs (+/-20%)

Capital cost

* A$451 M, includes contingency & pre-production costs

» At least 400,000 tpa

Production « ~9 Mt SOP produced over ~25 years

* Less than 10% of the resource

» Cash cost — A$335/tonne (FOB Port Hedland)
* AISC — A$376/tonne (FOB Port Hedland)

Operating cost

REWARD
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Source: See Disclosure in Compliance Section of Appendix 16



PROJECT METRICS — ECONOMICS -\'@v

* Price: US$500/tonne, FX: AUD/USD: 0.75

AsSsum ptl ONS - Discount Rate: 8% Real

» Royalty: State: 3.75%, Martu: 1.25%

» Average EBITDA - 45% (~$118 M/year)
« Average Cash —48% (~$122 M/year)

Margins

« Pre-tax: NPV8% — $518 M, IRR — 19%
Ret urns . Post-tax: NPV8% — $293 M, IRR — 15%
« State & Martu Royalties: ~$286 M

F'lk A sz The most conservative set of assumptions...
17

Source: See Disclosure in Compliance Section of Appendix




BRINGING LD INTO LINE WITH ITS PEERS

The LD PFS has the most conservative assumptions

Effective
SOP Price

INETIE Discount Rate

8% Nominal (Pre- and
Post-Tax). Inflation 2%.
Implies 5.88% Real.

Australian
Potash

8% Nominal Post-Tax.
Inflation 2%.
Implies 5.88% Real.

Agrimin 8% Post-Tax Real

Reward 8% Post-Tax Real.

Salt Lake
Potash

Scoping
Study

Post-Tax 8%, assumed
to be real.

Pricing

Independent Argus Report.
US$614/t (Real) LOM.

US $606/t SOP
(nominal average LOM)

Flat real US$555/t SOP
(US$520/t FOB plus 13%
for granular)

Flat Real US$500/t SOP

US$550/t LOM
(assumed real)

Exchange Rate

AUDUSD: 0.67 average derived from
forward Curve (Suggests Curve Nominal).

AUDUSD: 0.73 Appears flat with same USD
& AUD underlying inflation assumption

AUDUSD: 0.75 Flat Real

AUDUSD 0.75 Flat Real

AUDUSD: 0.70
(assumed LOM)

Royalty

A$916/t A$0.73/t SOP

A$830/t A$0.73/t SOP

A$740/t A$0.73/t SOP

3.75% on FOB
revenue
(A$25/t SOP)

2.50% on FOB
revenue
(A$19.64/t
SOP)

A$667/t

A$785/t

REWARD
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Source: Individual Company Reports — See Appendix

18



CURRENT/UPCOMING ACTIVITIES*

» Environmental Permitting:
= Final stages at state level
= Well advanced at federal level

» Resource Conversion:
= Infill drilling program completed
= Grade upside

Y

» Flowsheet Improvements:

= Ongoing R&D (focused on
enhancing recovery)

= Targeting cost reductions &
operational efficiencies
» Pond Trials:

= Crystallisation: Crude potash
revare s oharvested for next phase

* Some actions listed may be subject to additional funding

19



CONCLUSION «F@v

Reward is well positioned, its LD Brine SOP Project:

Is technically robust
» Conservative PFS conducted to exacting standards
» Independently reviewed Flowsheet

... and economically attractive, with
» Scope to improve economics on multiple fronts

... and at 407,500 tonnes SOP/annum
» One of the world’s largest, longest-life brine SOP Projects
» In the best operating environment & a leading mining jurisdiction

- Anything but disappointing



APPENDICES
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153 Mt Indicated & Inferred Drainable SOP Resource — Australia’s largest

GLOBALLY SIGNIFICANT TIER 1 RESOURCE

Assigned
Nominal Dimensions (m Volume Area il
Ut (m) S’:{?;g'c SOP Brine Drainable
Hydrostratigraphic Unit ; Grade SOP
Symbol Effective walm? ™)
Top Base Thick.  (m®x 10% (m®x 10° Porosity (kg/m’)
(%)
Upper lake bed sequence Qhs & Qhl 0.5 2 15 1,1235 749.0 15 13.4 2.26
Accessible
Zone Lower lake bed sequence Qpl 2 6 4 2,996.0 749.0 13 13.4 5.22
(Indicated)
Subtotal 134 7.48
Upper lake bed sequence Qhs & Qhl 0.5 2 1.5 738.0 492.0 15 134 1.48
Exclusion
Zone Lower lake bed sequence Qpl 2 6 4 1,968.0 492.0 13 134 343
(Indicated)
Subtotal 134 491
Total - Shallow Resource (Indicated) 134 12.39
Weathered basement PUW 6 80 74| 55,426.0 749.0 12 11.2 74.49
Accessible
Zone Weathered basement (sandy sections) PUwW 80 90 10 6,987.0 698.7 22 112 17.20
(Inferred)
Subtotal 11.2 91.69
Exclusion |Weathered basement |PUw 6| 80| 74| 36,408.0| 492.0| 12 11.2 48.93
Zone
(Inferred) Subtotal 11.2 48.93
Total - Deep Resource (Inferred) 11.2 140.62
Total Resource (Indicated & Inferred) 11.35 153.01

REWARD
MINERALS LTD

Notes: 1. Total area of the lake:1,241km?

2. Total area of the accessible zone: 749km?
3. Total area of the exclusion zone: 492km?

4. Figures have been rounded to 2 significant numbers
5. Resource compliant with JORC, CIMM and draft AMEC guidelines

Refer to ASX Announcement dated 7 February 2017 for full details of the Mineral Resource

LD’s large resource offers lower resource risk, long life and scalabi




PFS RESULTS — CAPITAL COSTS

Initial and Sustaining Capital Costs (LOM Real) AUD M

Production - Trenches and Ponds 57.6
Process Plant 73.2
Infrastructure 108.8
Site Support Temporary Services 2.9
Construction Costs 59.2
Subtotal 301.7

Indirect Costs (EPC, Consultants, Commissioning) 20.0
Owners Costs 234
Subtotal 43.4

Total Capital Costs before Contingency 345.1
Contingency 59.9
Total Initial Capital Cost 405.0

Working Capital (Pre-Production Operating Expenses) 45.6
Total Development Capital Cost 450.6

REWARD
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Source: See References in Compliance Section of Appendix




INFORMATION FOR ECONOMIC ANALYSIS AT‘“

The information contained in Slide 18 of this presentation was sourced from the
following company reports:

1.Australian Potash Ltd: AUSTRALIAN POTASH LTD ANNOUNCES DEFINITIVE
FEASIBILITY STUDY OUTSTANDING OUTCOMES OVER 30 YEAR MINE LIFE, 28
August 2019.

2.Kalium Lakes Limited. Bankable Feasibility Study Completed with Exceptional
Financial Outcomes, 18 September 2018.

3.Agrimin Limited: PRE-FEASIBILITY STUDY COMPLETED FOR MACKAY SOP
PROJECT, 7 May 2018.

4. Salt Lake Potash Limited. EXCEPTIONAL ECONOMICS OF COMMERCIAL SCALE
DEVELOPMENT AT LAKE WAY, 13 June 20109.

REWARD
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COMPLIANCE STATEMENTS

Competent person statements:

The information in this report that relates to the existing Lake Disappointment Project Mineral Resource Estimate and hydrogeology, is extracted from the report titled “Lake Disappointment (LD)
Project Confirmed as a Globally Significant Tier 1 Sulphate of Potash Deposit” which was published in an ASX announcement dated 7 February 2017 and is available to view on
www.rewardminerals.com. The information in the original report was based on information compiled by Mr Robert Kinnell, a hydrogeologist and Competent Person who is a Member of The
Australian Institute of Mining and Metallurgy and a Fellow of the Geological Society of London. Mr Kinnell was employed by Strategic Water Management and was a consultant to Reward
Minerals. He has sufficient experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as a Competent Person
as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.

The Company confirms that it is not aware of any new information or data that materially affects the information included in the 2017 mineral resource announcement and that all material
assumptions and technical parameters underpinning the resource estimate continue to apply and have not materially changed. The Company confirms that the form and context in which the
Competent Person’s findings are presented have not been materially modified from the original ASX announcement.

The information in this presentation that relates to Brine and Sediment Assays and Analyses is based on information compiled by Mr Geoff Browne, a Competent Person who is a Member of The
Australasian Institute of Mining and Metallurgy. Mr Browne is a consultant to Reward Minerals Ltd. Mr Browne has sufficient experience that is relevant to the style of mineralisation and type of
deposit under consideration and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves’. Mr Browne consents to the inclusion in the presentation of the matters based on his information in the form and context in which it appears.

Notes:

1. Refer to ASX announcement dated 7 February 2017 titled “Lake Disappointment (LD) Project Confirmed as a Globally Significant Tier 1 Sulphate of Potash Deposit” for full details of the
Mineral Resource. The Company confirms that it is not aware of any new information or data that materially affects the information included in the 2017 announcement and that all material
assumptions and technical parameters underpinning the resource estimate continue to apply and have not materially changed. The Company confirms that the form and context in which the
Competent Person’s findings were presented in the original ASX announcement have not been materially modified.

2. Refer to the assumptions, sensitivities, risk factors and cautionary statements contained in ASX Announcement dated 1 May 2018, titled “PFS Confirms LD Project as a Globally Significant
SOP Project” for details disclosed respectively in Table 2 (pages 4-6), Table 3 (pages 7-8) and on pages 12 and 13 of that announcement, as well the details included in the PFS Executive
Summary appended thereto, which may adversely impact upon the information and forecasts in this announcement.

3. Refer to ASX announcement dated 13 July 2018 titled “LD SOP Project PFS Enhancements” for full details of the improvement in product logistics costs for the LD Project and the associated
improvement in the Project’'s economics.

4. The Company confirms that all material assumptions and technical parameters underpinning the Lake Disappointment Project PFS and its enhancements continue to apply and have not
materially changed nor been materially modified.

5. Additional information in relation to trench pumping trials, including volumes abstracted, flow rates and grades have been reported in the Company’s quarterly reports published subsequent to
the PFS Announcements.
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