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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 Westermn 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 (AlG). Mr Wulfse and Mr Orunesu-Preiata are
members 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
focused on building value and scale while maintaining financial strength

ASX code WSA

Share price 2.42

High LC_)W Cash Cost Shares outstanding (m) 274.7
e i High Grade

Nickel Sulphide Market Cap (A$m)? 664.7

Cash (A$m)? 144.8

$144.8M at

bank? No Debt

COSMOS

Odysseus
] 165kt Ni Ore Reserves
st Odysseus Mine 265kt Ni Mineral Resource
rong Diggers South First Production CY2022
Growth _ \
New Morning FORRESTANIA
Flying Fox
) 10.0kt Ni mined YTD
Panoramic
Resources
(WSA 19.9%)

12.0kt Ni Ore Reserves
WESTERN AREAS LTD
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45.3kt Ni Mineral Resource

Spotted Quoll

13.3kt Ni mined YTD
49.6kt Ni Ore Reserves
65.2kt Ni Mineral Resource
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Category FY20 Guidance FY20 Actuals

MNickel tonnes in Concentrate Production 21,000 to 22,0000 20,926
Unit Cash Cost of Production (Nickel in Concentrate) A52.90/1b to 53.20/1b A53.13/1b
Mine Development AS33m to AS3Bm AS33.2m
Property, Plant & Equipment ASTm to AS10m ASE.4m
Cosmos Development & Feasibilities AST5m to AS85m AS58.2m
Exploration AS14m to AS17m AS15.6m

= Covid-19 — No material impact to Australian activities

= Nickel Production — 99.7% achieved (72 nickel tonnes = 1 day mill production)
= Unit cash costs — A$3.13/Ib at mid point of guidance

= Mine Development - In line with guidance

= Capital and Growth — In line with guidance

= (Odysseus Development — Below guidance range due to timing variances, mostly South
African based activity related to haulage shaft infrastructure

= Exploration — In line with guidance
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Days LTI free

1,734
May-18

648

Flying Fox m Mar-19
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Cosmos

Cosmic Boy
Concentrator

Exploration Sep-18
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Nickel growth pipeline

Ore Reserves & Mineral Resources

Nickel Resour
1,200 ckel Resources
1,050
‘ﬁi’ 900
2 750
< 600
o
Z 450
k5
£ 300
8
s 150
A O 0
Diggers PP X R NN RN D0 DD D
PR AT AT AT AN AT AT AT AN AT A
Mt Goode
450
Nickel Reserves
300
3
« Many projects in the pipeline to drive nickel production well into the future 2
. - . . (&S]
» Ore Reserves have substantially increased in FY19 with Odysseus Z
8 150
c
I
£
o
O
0
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WESTERN AREAS’ SECOND
OPERATIONAL HUB:

= Qutstanding nickel address

= Odyseus mine rehabilitation is now very
near the new decline take-off position

= Camp commissioned with over 300 rooms
available out of 520
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®Wiluna

Camelwood Group

oneymoon Well Group ®3.6Mt @ 2% Ni

Mt @ 0.68% Ni

Jericho

_28Mt @ 0.58% Ni
Mt Keit

307Mt @ 0.52% Ni

1,000,000mN

SL00000MN

2Mt @ 2.6% Ni

Yakabindie
Cosmos Group
18Mt @ 2.6% Ni

442 Mt @ 0.6%gNi
Leinster Ni Group

Rocky's Reward, Harmony, 11 Mile Well
183.3Mt @ 0.57% Ni

Rosie
® 1.9Mt @ 17% Ni

_6,900,000mN_
= 2iMt @ 2.4% Ni
® Waterloo
1.TMt @ 1.73% Ni
*
b TSNS @Sinclair Cerberus
r \—~ 1.6Mt @ 2.4% Ni 45Mt @ 1.21 % Ni®
{ [ J

Laverton

Murrin Murrin @
353Mt @ 1% Ni

I C oS M OS
laerataton _ Leonorae
\J : 7.‘~Alnlgnotlh

a h“.'*

Legend
Bl Western Areas
Bl BHP Nickel West

A
B Norilsk Nickel N
40km

‘W Greenstone Belt Okm
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» Long life, low cost project: | soun 43500mN w000 Py, 2500

North
v Ore Reserve 8.1mt @ T s
2.0% for 164kt nickel 0.27M0 (o 3.4% i or 22,835 N Tonnes
v'Mine life > 10 years Esi\
Dora Raise
- 400mRL {complete) | .
v' AISC A$3.50/Ib B ! 5
. . Incl. ar’ugh grade core of
v Average nickel in Looomee | for 4974 NiTannes X
concentrate production - wrzvecine | MMED S P i M
>13.0ktpa (14.6ktpa from e Retabiltaton [ Y £
FY24-FY31) '
AMG )
- . Devsgpment | Doalopent ‘
= Significant upside:
: : O tsemmated
v'AM5/6 deposits contain an [+ o5z SIMBLEUN
Indicated Mineral Resource

Odysseus South n
Disseminated 1

of 57.6kt of nickel (not B | Dsseminad i 2 B
included in DFS) i, 4 =4

Recent WSA Drill Traces Including: }

|--800mRL
v"Record massive sulphide B Disseminaed Resouree { o o s

) 3.4m @ 22% Ni in Massive Sulphides
[ Massive Resource 37m@ 2% Ni in Disseminated Sulphides

Odysseus

. . Massive

Intersections Proposed Development 0.19Mt @ 11.7% Ni
New Development .
New Rehabilitation 0 500m

T

As at 30th June 2020

WESTERN AREAS LTD

WD 2"




Odysseus mine —underground infrastructure

» DFS study Pre-production
capex A$299m includes:

v' Updated development
expenditure profile to be
released with FY21
guidance

v Shaft hoisting system

AN

900ktpa concentrator
v" WSA s well funded with
cash and has no debt

v' Significant optionality on
decision-making and
spending

WESTERN AREAS LTD

WL 4V

J Production Shaft

Main Pump Station
10,000mRL

Ramp Decline from
AM5/6




Ore Tonnes and Grade by Mine Area

=  Minimum 10 year mine
life on reserves

1000 3.5%

Thousands
[Ye)
o
)

3.0%
= Annual ore production of 500
900kt 700 2%
600 —
- - w ZlO% é
= First Ni concentrate late £ 500 3
CY 2022 S
° :
. . 300 1.0%
= Consistent annual nickel ,
production 0.5%
100
o o : [] a ..
= Significant upside via
inclusion of AM6 deposit ¢ £ ¢ & & & & & & & & &
I Odysseus South Ore Tonnes Odysseus North Ore Tonnes  =—=0Odysseus South Grade ~===0dysseus North Grade
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Shaft infrastructure

» WSA has purchased a high quality,
second hand head frame and winder

= Shaft infrastructure dismantling
completed. Now being refurbished in
South Africa prior to shipping to Perth

= Significant economical and
environmental benefits versus trucking

= Combined with renewable power =
energy efficient site, 85% reduction in

CO,
= Low, consistent opex and proven
technolo :
_ % _ Key Metrics:
Cycle time: ~3_mms v' 5.7m diam. raise bore
= Save 1.5 ML diesel burnt pa (DPM) v' 4 guide ropes per conveyance
= Remove 5 MW of heat generated from v’ 1.27Mtpa (ore and waste)
diesel engines v 12 t skips
= Remove minimum 200m3/s of additional ¥ 1truck required to feed shaft
ventilation requirement v 4.5MW peak power

WESTERN AREAS LTD
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Infrastructure works ongoing
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MREP unlocks value

Potential Heap Leach Projec

Product Flexibility

INCREASED
PAYABILITY

Ni Sulphate
‘crude’

Max 1,400 tpa Ni 4,000 tpa Ni

Blended with
flotation
concentrate
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0 @ 1000km
! Northern |
| Territory ’
S Cosmos | Alice S '
: ; prings Q land
" Nickel Project | . ’ neensEn
100% WSA Western ! :
Australia | [ Western Gawler
. Project
| Majority 100% WSA & Brisbane

Mt Alexander JV
25% WSA

Farm-in lluka JV

| _______ 4/’\’\/,)‘
/ South I
Australia I

Port Augusta

Forrestania
Nickel Project
100% WSA

New South
Wales

Sydney

s - r ‘ e I : \ Canberra =
oy % e
Victoria
Melbourne

WESTERN AREAS LTD

¢ e



> 9km of prospective host rocks

1 1 1 1 1
South 6938000mN 6940000mN 6942000mN 6944000mN 6946000mN North

99m @ 0.69% Ni
&1.19m @ 7.14% Ni

S PROSPERO §o
- 2 - - - {. WCD025
,V 108.4m @ 0.80% Ni NE /ol T : ;i 49.05m @ 0.8% Ni 3m@09% Nr

53m @ 0.66% Ni < ¥ "> Underground Devslopment *

WCD033 . olin o -, o 21m @ 1.09% Ni
138m @ 0.73% Ni 34.8m @ 0. 68% Nl _ WCD032W1
Incl. 25m @ 1.23% Ni & 9.36m @ 0.74% Ni WCD030 45.4m @ 0.81% Ni WCD027W1W1
v 12.7m @ 1.43% Ni Incl. 5.35m @ 1.09% Ni 3.1m @ 0.59% Ni

« [ Incl. 7.1m @ 2.02% Ni

| e e A e

'l ¥ . <5 —
g .
Interpreted Channel Position

o -
) 4 J ODYSSEUS NORTH
19 45m @ 1.59% Ni . WCD034 ) MASSNE )

? % ? Y b
[500m Mine RL 9m @ 0.83% Ni
&16m @ 0.63% Ni
WCDO03
19.4m @ o,sz% Ni
0.45m @ 28.7% Ni
32.55m @ 1.22% Ni

Y 2019 Drilling Incl. 11.1m @ 1.67% Ni J

o  Historic drilling
WCD032w2
() FY20 March Quarter Result 1.85m @ 1.09% Ni

- : Ni
&) ;fvzl)?:s DRreiITL‘l"];r ets el e [ High grade disseminated deposit
going 9 B Massive sulphide deposit

1 1 Ll 1 .

ODYSSEUS
NORTH

WCDO031
22m @ 0.59% Ni

S\ Fault

] Low grade disseminated deposit

0 1000m
— — —

= Centred within the prolific Leinster —
Wiluna Nickel corridor

= Additional accumulations of nickel sulphide
identified within the Neptune and Penelope
prospects

= Adjacent to good infrastructure and
developing Odysseus mine

WESTERN AREAS LTD

W B 4"V,




= Exploring within the highly
prospective (Ni — Cu) Fowler , . ,
Domain, with geological setting o ) P o
similar to districts hosting Nova-

Bollinger and Nebo-Babel. \:\—/N

. . Sahara
= Significant accumulations (over P

250m) of nickel and copper bearing |~
sulphides intersected within first
diamond drill hole at the Sahara “ineste
prospect. ’

\
\

= An additional three tenements
(2378km?2) under application, with
the company now able to explore
across 11,898kmz2 of contiguous
Fowler Domain tenure.

Adelaide
.

= Numerous interpreted intrusives to
be tested through FY21 including
prospective targets at Sahara,
Firefly, Splendour, Meredith and
Mystic.

"~ Fowler Domain

Ca Exploration Tenements
Under Application (WSA 100%)

Westemn Areas Tenements (WSA 100%)
lluka JV Tenements N
[ strandine JV Tenements
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Western Gawler project (South Australia)

SAHARA

= Sulphide bearing metagabbro = Numerous additional untested EM conductors in
(pyroxenite) identified across greater the surrounding Sahara — Firefly district
than 250m core length. = These early drill results vindicate the

" Coincident ma_gnetlc and _ Company’s long-held belief in the Ni-Cu
electromagnetic (EM) conductor, with potential of the Western Gawler
EM conductor open at depth below
250m.

: i P
Survey Area .

I

= %
- ' » o

000m
",

Variable sulphide textures within drill hole 20WGDDO0005. A) Late stage,
pyrrhotite—chalcopyrite vein at 121.6m; B) Pyrrhotite-pentlandite matrix
sulphide at 204.3m; C) Pyrrhotite—pyrite—pentlandite breccia to semi-
massive sulphides at 197.9m.

Reconnaissance Air-core ‘
©  drill holes completed
Q Moving Loop EM (MLEM) Targets

Mt L s - ]
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SAHARA EARLY RESULTS

= QOver 250m (downhole length) of nickel and copper-
bearing sulphides intersected within maiden diamond
drillhole 20WGDDOOS.

= Broad intervals of elevated nickel sulphide mineralisation
returned including
= 104.42m @ 0.21% Ni, 0.12% Cu including 33.97m
@ 0.29% Ni, 0.17% Cu

= Elevated nickel assays within semi-massive to massive
sulphide accumulations including
= 0.24% Ni @ 1.24% Ni and
= 0.10m @ 1.38% Ni

= Regional-scale high-
power Fixed Loop EM
survey to commence at
Sahara in August, testing
the system 2km along
strike and at depth.

Massive sulphide intersected in 20WGDDO0005
(340.4 - 340.5m) grading 1.38% Ni

WESTERN AREAS LTD
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Surface

Cover Sediments

|- 100mRL

|- -100mRL

|- -200mRL

|- -300mRL

7= | ase ol Conpie O
\

Completely Oxidised Profile

10.65m @ 0.32% Ni & 0.13% Cu
Incl. 0.3m @ 1.03% Ni & 0.04% Cu

\
1 (33.97m @ 0.29% Ni & 0.17% Cu
0.24m @ 1.24% Ni & 0.09% Cu

1 1

/

Open at Depth
(unconstrained)

PIWGDD000S
20WGDDOODE]

)
Conductor F1-6 4 (/ soe

80m x 200m

Z
\ 4
d /
\ /
\ /
\ /
N
\ Za\
7
/
<
1 Reconnaissance Air-core
drill holes completed [ Cover sediments
¢ Recentdrill hole /in progress ] Completely oxidised profile

#  Disseminaied sulphides 1-5% ] Metasecimentary ocks
& Suiphides 520% 1 Leucogaboro

N\ Semimassive fo massive suphides [ Metagabbro (Pyroseni)
®  MovingLoop EM (MLEM) Targe!t ] Granite

@ DHEMpiate

OPEN at DEPTH 3 *  20WGDDO00T:
Planned

_Lme of Section

0 100m
— T — —

Cross Section
(Looking North - NorthEast)
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Reserve 0.40Mt @ 3.0% FLYING FOX
Contained nickel 12,020 Ni tonnes il z Hoon L
0 o =l
Resoqrce | 1.18Mt'@ 3.8% I W 5 _
Contained nickel 45,307 Ni tonnes .,,M,a_g,
Mine [if 5 Total Massive Sulphide @TSh m ‘
ine life (on reserves) YEAIS | s vt e Tonnes M of -2;;: —
Total Massive Sulphide &
. Mineral Resource Estimate:
Key p0|nts — | 1.18Mt @ 3.8% Ni for 45,307 Ni Tonnes 800mRL —]
. .
= FY20 production — 10.1k Ni tonnes {5 :n?uwneﬁaeswm}
= Has been operating for over 15 years i -
= Significant low grade disseminated - " P —
en
resource Mineralisation A
— -200m RL —
0 250m
As at 30th June 2020 S ———
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Spotted Quoll mine

Reserve 1.20Mt @ 4.0% SPOTTED QUOLL
Contained nickel 49,600 Ni tonnes P———

B Mined Out —
Resource 1.09Mt @ 6.0%
Contained nickel 65,231 Ni tonnes
; ; B Total Massive Sulphide 1200m RL —}
Mine life (on reserves) 5years Ore Reserve Estimate:

1.20Mt @ 4.0% Ni for 49,600 Ni Tonnes |

1000m RL —

B Total Massive Sulphide

K ey p (0] | n tS . Mineral Resource Estimate:
1.09Mt @ 6.0% Ni for 65,231 Ni Tonnes
= Has never recorded an LTI

[ Indicated Mineral Resource
[ Inferred Mineral Resources

= FY20 production — 13.3k Ni tonnes

600m RL —

» Production has outperformed reserve
tonnes and grade consistently

400mRL —

T3 Fault

200mRL —

= Top down mining with paste fill

OmRL —

= Resource extension drilling on going — ' 4
nickel tonnes being added to Resource e 2t 300 i 2020 ———="" Qpen Mineralisation
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Cosmic Boy nickel plant

Concentrator Summary

= 12% above name plate capacity of
550,000 tpa

= Concentrate grades of between
15.0% to 16.0% Ni

v Premium blending product
(Fe/Mg ratio >15:1)

v Desirable to smelters
MREP Summary

= Enhances average concentrator
nickel recovery and generates value
from waste tailings streams

» Produces additional higher-grade
product (45%-50% Ni), being sold to
new, EV battery linked customers —
mainly refineries

= Current contract with Sumitomo
Metals & Mining. Combined with
several spot sales to other refineries

WESTERN AREAS LTD
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New contracts executed with strategic partners following
successful completion of a highly competitive tender
process

Seamless transition into new contracts. Full benefit of

improved commercial terms (compared to previous Jinchuan BHP

agreements) commenced February 2020 ~10ktpa ~10ktpa
: : : : 2 years + 3 years

Premium blending concentrate - superior commercial 1 year ending

Our Partners:
= BHP: 50%
= Jinchuan: 50%

v' China’s largest nickel cathode producer
v’ Direct feeder of the Chinese nickel sulphate market

Discussion ongoing with offtake parties that are linked to the Electric Vehicle battery
pre-cursor sector for future MREP production of high grade premium nickel sulphide
and potential for Odysseus concentrate to feed this market.

WESTERN AREAS LTD
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= Covid-19 expected to delay some
consumption. On the flipside it will
also reduce some production

= Technology change to NCM 811
which requires higher quantity of
nickel

= Jinchuan (largest nickel cathode
producer in China) increasing nickel
sulphate volumes

= Indonesian ore export ban in place.

Pre-ban stockpiled material to be
processed over coming months

=  LME material no longer building.
SHFE material now falling (slowly)

= Other stockpiles shrinking on the
back Indonesian ban and stainless
demand

WESTERN AREAS LTD
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Estimated electrification impact
per vehicle (avg NMC battery)

[40-50kg |
Ni [CL

Co

25,000
[ 20,000
200

15,000

200

10,000

100 5,000
0 0
lan-12  Jan-13  Jan-14 Jan-153  lan-16  Jan-17  Jan-18  Jan-12  lan-20

' LME — SHFE LME Price (31

Source: Bloomberg, UBS estimates




The present — driven by stainless steel, but...

= Increasing forecasts of hybrid and EV production in China — Subsidies to stay

= Current nickel price too low to incentivise new project development. New mine
development can take 3 years — the nickel “pie” is not expanding

= May see divergent market in nickel supply emerging between stainless steel and EV
= Major car OEM'’s taking position in Chinese market

h :
South Korea, 2% Oliter g?,:‘"t”es'

Japan, 7%

Europe (other),
7%

England, 3%

France, 2%

Norway, 3% -

-China, 53%
Germany, 3%

United States,
18%

Source: Golden Dragon Capital, January 2020
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The future — EV demand for nickel

* Potentially very significant incremental demand versus a current nickel market size of ¢.2,2mt
* Research indicates NMC 811 will be the fastest growing battery combination by 2025!

* VW launching the “I.D. Family” electric vehicle range with lithium ion batteries. Recently announced
its Zwickau Plant — currently the world’s largest automotive plant — produced its last car with a
combustion engine.

MARKETSHARE NICKEL DEMAND IN BATTERIES
BY TYPE OF CATHODE MATERIAL Stated as % of the market GLOBAL

100% 1 IIIIIIIIIIII 1000
900

ARRRR
IIII 800

700

60% -
600
40% - 500
400
20% 300
200
0% - 100
A @ O O DD DD DS
B P o o U A
D U S M N S S S I S S S 0
MR A SR LN LS
ENCM 111 EMINCM532 ENCM 622 © NCM811 MNCA ®LMO MLFP L A A e %
Source: Trafigura Research, SMM, CIAP — March 2020 Source: Trafigura Research, SMM, CIAP — March 2020
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Long term trends supporting Ni
consumption growth:

Nickel supply/demand balance and stocks to 2023F

'000t supply/demand balance

200 - - 27
160
150 1 2\ M2
116 108 s
100
L 21
Q
50 1 34 .
10 <
®
0 / T T T T T 17 g
£
50 L 15 £
50 2 E
L 13 o
-100 | 3
L11 3
150 1 ]
L 9 E
-200 A I
-201 1
-250 A L5
— N ™ < n © N~ o] = = = = =
3 3 S 3 3 S 3 S g § § § ‘g’
N N N N N N N N « I « « I

Balance (LHS)  ==Stocks in weeks of consumption

Source: INSG, Company reports, Macquarie Commodities Strategy, February 2020
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WESTERN AREAS LTD

www.westernareas.com.au
ASX:WSA

PO Box 1891 West Perth 6872
+61 8 9334 7777



