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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 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 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.

WESTERN AREAS LTD
R AT i

7 8Os







June 2004

) N April 2018
First offtake with LionOre Feb 2017 Odysseus early works
Oct 2009 Tsingshan and BHP approved
Spotted Quoll commences. Offtakes
Highest Ni grade globally
April 2017
July 2000 MREP project january j 01|-9
$5m ASX IPO @ 20c Oct 2006 July 2015 approved © r)e/asrf;bl:l?tat?gr:ne
Flying Fox production Western Areas debt-free for commences
first time
July 2019
Dec 1999 Odysseus Early
: Oct 2015
Company incorporated Oct 2007 purchgse Cosmos Works
Spotted Quoll discovered from Glencore completed
Sept 2003
Disc?ove ” October 2018
Fiing lgl)x Dec 2009 Odysseus DFS
BHP Offtake March 2017 approved and decision

Jinchuan Offtake

Dec 2004 BioHeap purchase

Mine development at
Flying Fox
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Days LTI free

Spotted Quoll 3,124 Aug-11
Cosmos 1,491 Oct-15 (no injuries)

Cosmic Boy

Concentrator May-18
Exploration m Sep-18
Flying Fox m Mar-19
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Corporate overview

ASX code WSA
o Low Cash Cost Share price 2.84
Qulaﬁity High Grade Shares outstanding (m)
Nickel Sulphide Market Cap (A$m)
_ Cash (A$m)?
$144.3M at bank? No Debt COSMOS
Odysseus
165kt Ni Ore Reserves
199kt Ni Mineral Resource
Odysseus Mine Early works complete
Strong Mill Scats
Growth ) FORRESTANIA
New Morning
Flying Fox
9.8kt Ni mined FY19

21.1kt Ni Ore Reserves
79.3kt Ni Mineral Resource

Spotted Quoll

13.3kt Ni mined FY19
64.2kt Ni Ore Reserves
78.9kt Ni Mineral Resource

WESTERN AUSTRALIA
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Nickel growth pipeline

Ore Reserves & Mineral Resources

Nickel Resources
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« Many projects in the pipeline to drive nickel production well into the future
« Ore Reserves have substantially increased in FY19 with Odysseus

Contained Nickel (kt)
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Mill recovery enhancement project (MREP)

Produces additional new higher-grade product (45%-50% Ni)
Generating value from waste tailings
New customers - EV battery market

= Product specification achieved. Now ramping up leach volume to nameplate capacity (1,400t nickel pa max)
= Filtration and bagging facilities to sell a new high grade nickel sulphide product complete
» Premium payables versus flotation concentrate

= Back-end of plant capable of up to 4,000t of nickel pa — Mill Scats, New Morning, Flying Fox LG to provide future feed options

Front End — BioHeap Leach Back End - Precipitation
« 1400 tpa capacity . m:s-;:__f.Z;;;"" e - | it ,/ * 4000 tpa capacity
 Tailings stream from - LR AN b * 1400 tpa - leached material

Cosmic Boy - applies e~ T — : : from BioHeap front end
BioHeap Leach, then . i B  2600tpa - other sources of
passes to precipitation nickel in solution eg. heap
leach elsewhere in
Forrestania, or scats
treatment




CB mMill
Feed
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Max 1,400 tpa Ni

Heap Leach
Projects

NM/Scats/FF LG

Pregnant Ni Sulphate
solution pond

v

Precipitation
Plant

4,000 tpa Ni

Cyclones

Ni Sulphide
45-50% Ni

INCREASED
PAYABILITY
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WESTERN AREAS’ SECOND OPERATIONAL HUB
Outstanding Nickel Address:

= Within prolific Leinster — Wiluna Nickel camp

= Jubilee Mines sold in 2007 to Xstrata for A$3.1B!
= WSA purchase from Glencore, Oct 2015 for $24M
= WSADFS completed in Oct 2018; and

= Mining commenced in January 2019.
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®Wiluna

Camelwood Group

oneymoon Well Group Lt @ 2%

Mt @ 0.68% Ni

Jericho

_28Mt @ 0.58% Ni
Mt Keitl

307Mt @ 0.52% Ni

2Mt @ 2.6% Ni

Roi
Cosmos Group‘ .1;:::@17%1\11
W18Mt @ 2.6% Ni

Leinster Ni Group
Rocky’s Reward, Harmony, 11 Mile Well

Yakabindie
442 Mt @ 0.6%gNi

. 183.3Mt @ 0.57% Ni
Leinster®y, .. crance ss00000m
= 2§Mt @ 2.4% Ni
® Waterloo
1.7TMt @ 1.73% Ni
7
L3 J @Sinclair » Cerberus
Yy 1.6Mt @ 2.4% Ni 45Mt @ 1.21 % Ni®
//z Cver®
\ /! Murrin Murrin @ gucrton
\ ~ 353Mt @ 1% Ni
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A +Kalgoortie
Legend
Bl Western Areas
Bl BHP Nickel West A
B Norilsk Nickel N
%\ Greenstone Belt okm 40km 80km
1




Western Areas’ Second Operation:

*= Long life, low cost project:

Ore Reserve 8.1mt @ 2.0% for 164kt nickel
Mine life > 10 years

AISC A$3.50/Ib

DN N N

Average nickel in concentrate production
>13.0ktpa (14.6ktpa from FY24-FY31)

= Significant upside:

v' AM5 & AM6 deposits contain an Indicated
Mineral Resource of 57.6kt of nickel (not
included in DFS) — currently completing
reserve estimation

v' Record massive sulphide intersections
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43500mN
South

1
44000mN

7.6Mt @ 2.3% Ni for 176,336 Ni Tonnes
Odysseus Massive Resource
0.27Mt @ 8.4% Ni for 22,838 Ni Tonnes

Odysseus Disseminated Resource ]

475mRL

-400mRL

Mt Goode
52.9Mt @ 0.6% Ni for
326,943 Ni Tonnes

Incl. a high grade core of
4.4Mt @ 1.14% Ni

~200MRE | for 49,974 Ni Tonnes

Existing
—-0mRL

AMG i
- 20omrL | 2.0Mt@ 2.6% Ni |
(53kt Ni) 1

|--400mRL

—-600mRL

Development \ .

e

Proposed
Development

AM5
0.5Mt @ 2.6% Ni
(13kt Ni)

T
44500mN

45000mN
North

Cosmos Open Pit 1
Mined Out

Current
\ ——— Rehabilitation
Position

Proposed

/ Hoisting Shaft
>
Odysseus South
Disseminated
4.2Mt @ 2.1% Ni
Odysseus North

Disseminated
3.3Mt @ 2.6% Ni

L 800mRL [

m @ 15.2% Ni

3.4m @ 22% Ni in Massive Sulphides

Recent WSA Drill Traces Includlng
5.3m
37m@ 2% Ni in Disseminated Sulphides

Odysseus
Massive

[ Disseminated Resource
Il Massive Resource

0.19Mt @ 11.7% Ni

0 500m




Odysseus

= Pre-production capex A$299m

v

includes:
Shaft hoisting
Larger mill (900ktpa immediately)

v
v

Main Pump
Station
10,000mRL

WSA is well funded with cash and no
debt

Updated development expenditure
profile is now FY20 — A$80m, FY21 —
A$66m, FY22/23 — A$143m

Already receiving funding interest from
offtake providers and third parties,
including banks

Ramp Decline from
AM5/6

WESTERN AREAS LTD
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Main pump station commissioned
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= Mlnlmum 10 year mlne Ore Tonnes and Grade by Mine Area
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Shaft infrastructure

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

» Shaft infrastructure dismantling
completed for refurbishment in
South Africa prior to shipment to
Perth in March/April 2020

= Significant economical benefit
versus trucking.

N

X
N

Key Metrics:

5.5m diam. raise bore;

4 guide ropes per conveyance,
1.27Mtpa (ore and waste);

12 t skips;

1 truck required to feed shatft;
4.5 MW peak power.

ASENENENENEN
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Why shaft hoisting?

Electrical power vs diesel

= Future proofing the operation

= Combined with renewable power = energy efficient site, 85% reduction in CO,
= Low consistent opex and proven technology

= Fully automated winder and materials handling system direct to mill

= Cycle time: ~3 mins

Equivalent truck fleet ~ 8 trucks

= Save 1.5 ML diesel burnt pa (DPM)

= Remove 5 MW of heat generated from diesel engines

= Remove minimum 200m?/s of additional ventilation requirement (another vent shaft)
= Removes issue of decline constraints

WESTERN AREAS LTD
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Winder

v
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Existing offtake agreement 4 months to expiry.

Currently in market with tenders — strong
response

Premium blending concentrate - superior

commercial terms BHP
~10ktpa

Jan 2020

Significant increase in inbound off-take enquiries
for Nickel Sulphide concentrate post current
contract period, primarily linked to the Electric
Vehicle battery pre-cursor sector

Our Partners:

Roasting
= BHP: 50% = Creates a high grade nickel oxide that can be blended with laterite ore
= Tsin gs han: 50% = By-product of sulphuric acid for ‘pickling’ stainless steel

= Most concentrates do not suit roasting

v' China’s largest stainless steel producer = Proven process - opening up opportunities with Tsingshan

v Consumes ~25% of China’s nickel demand

WESTERN A
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Estimated electrification impact
per vehicle (avg NMC battery)

= Recently visited:

v Tsingshan (largest stainless steel producer in the
world) - has strong growth plans, and buying refined
nickel on the LME

v Jinchuan (largest nickel cathode producer in China)

5Us/Ib Tonnes

v CATL (One of China’s largest EV pre-curser producer) =~ wnn

8.00

500,000

=Recent Indonesian decision to bring forward ore export
ban to 1st Jan 2020 from Jan 2022 — currently accounts
for ~10% of supply

7.00

6.00 400,000

300,000

= LME and other stockpiles shrinking on the back of
current stainless demand and EV growth -

200,000

100,000

0.00 - T T T T - T
lan-16 Jul-16 lan-17 Jul-17 Jan-18 lul-18 lan-19 Jul-19

LME Stocks (t) mmmm Shangahi Stocks (t) ——Nickel Price (US5/Ib)

Source: Global Mining Research, Bloomberg
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= Technology change to NCM 811 which
requires even more nickel

= 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

Mn
Co

NMC 111 NMC 622 NMC 811
Nickel 33.3% Nickel 60% Nickel 80%
Manganese 33.3% Manganese 20% Manganese 10%
Cobalt 33.3% Cobalt 20% Cobalt 10%
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The future - EV demand for nickel

» Potentially very significant incremental demand versus a current nickel market size of ¢.2,200kt
» Research indicates NCM 811 will be the fastest growing battery combination by 2025!

Global Demand for Nickel for Bectric Vehicles

2,000
1,800 ORapid Adoplion Odysse us
1,600 mGovernment Target productlon

OSlow Adoption

1,400
1,200

1,000 1
"

800 =

600

400 m a4

=B EEAE

0 y T J
2020e  2021e 2022  2023e  2024e 2025  2026e 2027  2028e 2029  2030e

Nickel (kt)

Source: Bernstein - June 2018
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Long term trends supporting Ni consumption 000t
supply/demand Nickel supply/demand balance and stocks to 2022F
grOWth: balance
200 - 26
160 - @
, [ >
150 116 121 -
e
- 22 o
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- 20 =
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Source: INSG, CRU, LME, Macquarie Strategy, Feb 2019
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WESTERN AREAS LTD

www.westernareas.com.au
ASX:WSA

PO Box 1891 West Perth 6872
+61 8 9334 7777



