3¢ UBS

subject

Fax

20 August 2012
Strictly Private & Confidential

Western Areas N.L.

Level 2, 2 Kings Park Road,
West Perth, WA, 6005,
Australia

Disclosure Of Substantial Shareholding

Dear Sirs

UBS AG

Hong Kong Branch

52/F, Two Internaticnal Finance Centre
8 Finance Street

Central, Hong Keng

Tel.+852-2971 3888

Compliance
Legal & Compliance

+61 8 9486 7866

Please find attached a notification of substantial shareholding in Western Areas N.L. (Stock code: WSA)
for trade date 16 August 2012. Please contact Trish Lee at +852 3712 4387 should you have any

gueries in relation to this matter.
Yours sincerely,
UBS AG

Gl

Trish Lee
Legal & Compliance

So Young Kim
Legal & Compliance

The information contained in this facsimiie message is conficential information intended only for the individual or entity
named herein. If the reader of this information is not the named recipient, you are hereby natified that any
dissemination, distribution or copy of this facsimile is strictly prohibited. if you have received this facsimile in error, please
immediately contact us by telephone and return the original message to us at the above address. Thank you.

Incorporated in Switzerland with Limited Liability



Form 604

Corporations Law
Section 671B

Notice of change of interests of substantial holder

To: Company Name/Scheme WESTERN AREAS N.L.

ACN/ARSN

091 049 357

1. Details of substantial holder

Name

ACN/ARSN (if applicable):

There was a change in the interests of the substantial helder on

UBS AG and its related bodies corporate

The previous notice was given fo the company on

2. Previous and present voting power

16 August 2012
10 July 2012

The total number of votes attached to all the voting shares in the company or vofing interests in the scheme that the
substantial holder or an associate (2) had a relevant interest (3) in when last required, and when now required, to give a
substantial holding notice to the company or scheme, are as follows:

Class of Previous Notice Present Notice
securities (4)
Person's Votes Voting Power (5) Person’s Votes Voting Power (5)
Ordinary 15,939,409 8.87% 14,142,445 7.87%

3. Changes in relevant Interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantizl holder or an associate in voting
securities of the company or scheme, singe the substantial holder was last required to give a substantial holding notice to the
company or scheme are as follows:

Date of Person whose Nature of Change {6) Consideration | Class and Person’s
change relevant interest given in Number of votes
changed relation to securities affected
change (7) affected
Please see Appendix B.




4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of relevant Registered Person entitled to Nature of relevant interest | Class and Person’s
interest holder of be registered (6) number of | votes
securities holder (8) securities
UBS Global Asset Various UBS Global Asset Fund Manager with power to | 248,269 248,269
Management Custodians Management exercise control over voting Ordinary
(Americas) Inc (Americas) Inc shares
UBS Global Asset Various UBS Gilebal Asset Fund Manager with power to | 3,316,273 3,316,273
Management Custodians Management exercise control over voting Ordinary
(Australia) Ltd {Australia) Ltd shares
UBS Giobal Asset Various UBS Gilobal Asset Fund Manager with power to | 71,846 71,846
Management Trust Custadians Management Trust exercise control over voting Ordinary
Company Company shares
UBS Securities Warbont UBS Securities Power to control disposal 5,000 5,000
Australia Ltd Nominees Pty | Australia Ltd over shares pursuant to Ordinary
Ltd stock borrowing and lending
activities (see Appendix A}
Brispot UBS Securities Beneficial Owner 1,156,900 1,156,900
Nominees Pty | Australia Ltd i
Ltd Ordinary
N/A UBS Securities Beneficial owner 8,731,117 8,731,117
Australia Ltd Options
UBS Securities LLC | Various UBS Securities LLC | Power to control disposal 244 720 244,720
Custodians over shares pursuant to Ordinary
stock borrewing and lending
activities (see Appendix A)
UBS AG, UBS Nominees | UBS AG, Prime Broker that has 368,320 368,320
Australia Branch Pty Ltd Australia Branch exercised its borrowing right Ordinary

in respect of shares pursuant
to a Prime Broking

Agreement (see Appendix A)

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their
association (9) with, the substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ ARSN (if applicable)

Nature of association

N/A

N/A

6. Addresses

The addresses of persons named in this form are as follows:

Name

Address

Details of all UBS offices can be found through the
foltowing link: http:/fapps.ubs.com/locationfinder




SIGNATURE

Print Name:

Sign Here;

Print Name:

Sign Here:

So Young Kim ' Capacity:  Authorised signatory
%%) Date: 20 August 2012

Trish Lee Capagcity. Authorised signatory

v ® Q f Date: 20 August 2012

Contact details for this notice:

Trigh Lee

Legal & Compliance
{T) +852 3712 4387
(F) +852 2971 7895




Appendix A

Holder of relevant Interest

UBS Securities Australia Ltd

UBS Securifies LLC

UBS AG, Australia Branch

Type of agreament

Securities Lending Agreement

Securities Lending Agreement

Prime Brokerage Agreement

Parties to agreament

{iy UBS AG, Australia Branch ("UBS
AG"/ UBS Securities Australia
Limited

(i) Client (Please refer to Appendix
A1)

{i) UBS Securities LLC ("UBS Sec
LLC"

{iiy Client (Please refer to Appendix
A1)

(iy UBS AG, Australia Branch ("UBS
AG")

{ii) Client (Please refer to Appendix
A-1)

securities passes to the transferee
{i.e. UBS AG/ UBS Securities
Australia Limited), the transferee
has the right to vote. However, in
certain circumstances, the
transferee may seek to arange for
instructions fo be exercised in
accordance with the instructions of
the transferor (i.e. Client).

Transfer date Please refer to Appendix A-1. Please refer to Appendix A-1. Please refer to Appendix A-1.
Holder of voting rights UBS AG/ UBS Securities Australia UBS Sec LLC UBS AG

Limited
Are there any restrictions on Please refer to the details below. No. Please refer ta the details below.
voting rights?
If yes, detaii Since ail right and title in the N/A, Since all right and titie in the

securities passes to the transferee
{i.e. UBS AG), the transferee has
the right to vote. However, in certain
circumstances, the transferee may
seek to arrange for instructions fo
be exercised in accordance with the
instructions of the transferor (i.e.
Client).

Scheduled retum date (if any)

None, subject ta the terms of the
relevant loan.

None unless agreed to by the
parties.

None, subject to the terms of the

relevant loan.

Does the borrower have the right

to return early?

Yes.

Yes. Either party can terminate the
loart upon notice unless otherwise
agreed,

Yes.

If yes, detail

The borrower (i.e. UBS AG/ UBS
Securities Australia Limited} has the

right to return at its discretion.

The barrower {i.e. LUBS Sec LL.C)
has the right to return at its
discretion.

The borrower (i.e. UBS AG) has the
right to return at its discretion.

Does the lender have the right to
recall early?

Yes.

Yes. Either party can terminate the
loan upon notice unless otherwise
agreed.

Yes.

If yes, detail

The lender (i.e. Client) can recall at
its request subject to compliance
with margin requirements and the
terms of the relevant loan.

The lender has the right to return at
its discretion.

The lender {i.e. Client) can recali at
its request subject to compliance
with margin requirements and the
terms of the relevant loan.

Will the securitles be returned on | Yes. Yes (equivalent securities). Yes.
settlement?
If yes, detail any exceptions None. None. None.

The information in this appendix is based on the relevant standard UBS agreement.
A capy of the agreement is available to the company, or responsible entity to whom the prescribed form must be given, or ta ASIC, upon request.




Securities Lending Agreement - UBS AG, Australia Branch/ UBS Securities Australia Limited

Parties to agreement

Transfer date

Deutsche Securities Australia Limited

() 18 May 2012

Securities Lending Agreement - UBS Securities LLC

Parties to agreement

Transfer date

Citibank NA as an agent acting on behalf of its clienis

() 25 May 2012

Prime Brokerage Agreament - UBS AG, Australia Branch

Parties to agreement

Transfer date

Regal Funds Management Pty Limited as trustee and manager of Tasman Market
Neutrat Fund

(v 4 June 2012

i) 14 June 2012

Australian Leaders Fund Limited

() 22 June 2012

(i) 25 June 2012

Regal Funds Management Pty Limited as trustee for Regal Australian Lang Short
Geared Equity Fund

()  8May2012

(i) 14 June 2012

Appendix A-1
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