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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 is a Fellow of Australian Institute of Mining and Metallurgy (AuslIMM) 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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June 2004
First offtake with LionOre

July 2000
$5m ASX IPO @ 20c

Dec 1999
Company incorporated

Sept 2003
Discovery of
Flying Fox T1
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Oct 2009
Spotted Quoll 15t production

Oct 2006
Flying Fox production

Oct 2007
Spotted Quoll discovery

Dec 2004
Mine development at
Flying Fox

October 2018
Feb 2017 Odysseus DFS approved September 2020
Tsingshan and BHP Offtakes and decision to mine AM6 Reserve
June 2020
April 2017 WSA 19.9% stake in
MREP project approved Panoramic Resources
July 2015
Western Areas debt-free for first
time
Oct 2015
Purchase Cosmos April 2018 July 2020
from Glencore Odysseus early works WESTERN ANEAS LTD
approved & iE i
Dec 2009
BHP Offtake March 2017
Jinchuan Offtake Odysseus PFS January 2019

BioHeap purchase

Odysseus decline
rehabilitation commences
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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

ASX code WSA

Share price 2.11

High Low Cash Cost Shares outstanding (m) 2747
Qulaglity High Grade -

Nickel Sulphide ~ Market Cap (ASm) 579.6

\ Cash (A$m)? 144.8

-
(0
$144.§2/Inﬁg No Debt COSMOSs -
Odysseus 7))
164kt Ni Ore Reserves D
265kt Ni Mineral Resource
Odysseus Mine First Production CY2022 <
gtrongh Diggers South AM6 Z
rowt New Mornin 47kt Ni Ore Reserves \ oY
g 67kt Ni Mineral Resource Ll
FORRESTANIA ;
Panoramic Spotted Quoll Ll
Resources 49.6kt Ni Ore Reserves 3

(WSA 19.9%) 65.2kt Ni Mineral Resource

Flying Fox
12.0kt Ni Ore Reserves
45.3kt Ni Mineral Resource

WESTERN AREAS LTD

pE T 1. Based on share price on 5 October 2020 2. As at 30 June 2020




NICKEL MARKET
v 4 ,
[ —

.

......

WESTERN AREAS LTD

WL GV, 9



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 agreements) commenced
February 2020

Jinchuan BHP
~10ktpa ~10ktpa

Premium blending concentrate - superior commercial terms 2 years + 3 years
1 year ending

Our Partners: option Jan 2023
= BHP: 50%

v" Australia’s largest nickel producer
v Building a nickel sulphate plant in Kwinana Western Australia

= 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.
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Estimated electrification impact
per vehicle (avg NMC battery)

= Tesla announce that they will manufacture own
battery cathode to ensure ongoing supply, due to
potential shortage of pre-cursor materials such as
nickel

L

= Growing EV demand in first half 2020, especially in
Europe

70 6% 2% 1.5% 0

=  Major car OEM’s taking position in Chinese
market

60 6.0

50 5.0

=  Technology change to NCM 811 which requires

; : . . Global Non-EV and EV Sales -30.0%
higher quantity of nickel, gaining market momentum

40 4.0

£ VvoLumes.com

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

28%

30 3.0

T=ERRA
STUDIO

Axis for EV Sales (millions)

Axis for Non-EV Global Slaes (millions)

20 2.0

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

58%,
57%

% 44%
= Indonesia ore export ban still in place, but NP W=

volume increaSing in-country fo Supply SS demand 2013 2014 2015 2016 2017 2018 2019 2020E

===Non-EV Global «===EV Global ===EV Europe

10 1.0
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The future — EV demand for nickel

= Tesla announce; "Musk said Tesla's new, larger 4680 cell design used cobalt-free cathodes with a high nickel content as it embraced
a mine-to-battery approach to drive battery costs lower, increase manufacturing efficiencies and accelerate the world's transition to
sustainable energy.”

= 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 announced its Zwickau Plant — currently the world’s largest automotive plant — produced its last car with a combustion engine
= BMW iX3 SUV recently launched with an 811 NCM battery

MARKET SHARE NICKEL DEMAND IN BATTERIES
BY TYPE OF CATHODE MATERIAL Stated as % of the market GLOBAL
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Nickel growth pipeline

Concept

Cosmic

B
- Mt Goode

Pre-feasibility / Feasibility

Diggers

Execution/ Commissioning

* Many projects in the pipeline to
drive nickel production well into
the future

» Ore Reserves have substantially
increased in FY19 with Odysseus
and in FY21 with the addition of
AMG6
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WESTERN AREAS’ SECOND OPERATIONAL HUB:
= Qutstanding nickel address
= Total Ore Reserves of 211k tonnes of nickel

w0008

®Wiluna

Camelwood Group
oneymoon Well Group ®36Mt @ 2% Ni
Mt @ 0.68% NI

Jericho

= Strategically located between Nickel West Leinster and R o Zoon000ms
Mt Keith mines 307Mt @ 0.52% Ni

2Mt @ 2.6% Ni
- . Yakabindie
= Established infrastructure 442 Mt @ OAG%W

] Cosmos Group © 19t @ 17% Ni
§18Mt @ 2.6% Ni

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

183.3Mt @ 0.57% Ni
Leinster® :
6,900,000mN_
= 2iMt @ 2.4% Ni
® Waterloo
1.TMt @ 1.73% Ni
XIS @Sinclair Cerberus
Yy - 1.6Mt @ 2.4% Ni 45Mt @ 1.21 % Ni®
B Laverton

Murrin Murrin @

e 353Mt @ 1% Ni
—' COSMOS
" < Leonorae

', *Kalgoortie
Perth FORRESTANIA
| Esperenge

Legend
- Western Areas

B BHP Nickel West A
N

- Norilsk Nickel WESTERN AREAS LTD

@ Greenstone Belt Okm 40km 80km iz F ] ',!'1)'1
f ﬁ - 5 .
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! ! I |
South 43500mN 44000mN 44500mN 45000mN North

= Odysseus - Long life, low cost project:

v'Ore Reserve 8.1mt @ 2.0% for 164kt nickel e :fﬁ%ﬁ:ﬁf{ﬁjﬁ:]
v'Mine life > 10 years e, ODYSSEUS @é\
v AISC A$3.50/1b o \ e
v'Average nickel in concentrate production PR =T -
14.5ktpa from FY24 - | e s |
= AM6 now a value add: “resion” et 3“3,;%%‘;:\_ -
v'Ore Reserve 2.1mt @ 2.2% for 47kt nickel jf@%%j:{j: DA — 2 ~7’“’”'M;:/:
v'Increasing mine life and capital efficiency e - S chpon) |
R S A ™

AMS Resource
0.5Mt @ 2.6% Ni
(13kt Ni)

= Significant upside:

v'Record 22% Ni massive sulphide intersections
in lenses below Odysseus

Odysseus South
Resource
4.2Mt @ 2.1% Ni

—-600mRL

Odysseus Massive Resource]

[ Disseminated Resource oy e 0.19Mt @ 11.7% Ni

— ) 3.4m @ 22% Ni in Massive Sulphides
Massive Resource 37m@ 2% Ni in Disseminated Sulphides
Planned Development

New Development

New Rehabilitation 0 500m
| e —

—-800mRL { Recent WSA Drill Traces Including: } [

As at 7th September 2020

WESTERN AREAS LTD

VR 2P,




Odysseus mine — underground infrastructure

» Pre-production Activities:

v' Main pump stations and water infrastructure
complete

Production Shaft

v" Full face development commenced in the
Odysseus decline and RAW

Main Pump Station
10,000mRL

v' Mine development expenditure profile:
FY21 — A$90m FY22 — A$120m
FY23 — A$42m

v Pilot hole commenced for hoisting shaft

v 900ktpa concentrator — optimisation studies
ongoing

v WSA is well funded with cash and has no
debt

Ramp Decline from AM5/6




= Minimum 10 year mine life on reserves
(OD only)

= Annual ore production of 900kt. First ore
scheduled for late CY 21

= First Ni concentrate late CY 2022
= Consistent annual nickel production

= Significant upside now a reality with
inclusion of 47kt Ni Reserve for AM6

= Optimisation studies commenced to
integrate AM6 Reserves

WESTERN AREAS LTD
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Thousands

Ore Tonnes

Ore Tonnes and Grade by Mine Area
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Why a hoisting shaft?

» Shaft infrastructure dismantling and refurbishment
completed. Now being delivered to South Africa port,
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 technology
= Cycle time: ~3 mins
= Save 1.5 ML diesel burnt pa (DPM)

= Remove 5 MW of heat generated from diesel engines & Yy
= Remove minimum 200m3/s of additional ventilation Key Metrics:
requirement = 5.7m diam. raise bore

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

= 12t skips

= 1 truck required to feed shaft
= 4.5 MW peak power
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MREP unlocks value

Potential Heap Leach Projects

"

Product Flexibility

INCREASED
PAYABILITY

Ni Sulphate
‘crude’

4,000 tpa Ni

Blended with
flotation
concentrate

WESTERN AREAS LTD



Cosmos
Nickel Project

|
|
|
|

Nickel Project
100% WSA

Northern !
Territory ’
|

Alice Springs

100% WSA Western :
Australia | [ Western Gawler
' Project
|| Majority 100% WSA &
Mt Alexander JV . Farm-in lluka JV
250 WSA Forrestania

|
/ South l
Australia I

Port Augusta

Queensland

Victoria

New South
Wales

Canberra m
M e

Melbourne

1000km

Brisbane

Sydney
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> 9km of prospective host rocks

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

99m @éAGS% Ni
&1.19m @ 7.14% Ni
- PROSPERO CE?ESé“P%S
460m Mine RL 199.3m @ 0.62% Ni ;
- - - - y WCD025
L . o . A% . L . -~ Rl T S 9 3m @ 0.9% Nn
: EER) N T i o/ Gmemn) (o
WCD033 - W s me Cudl . & i . 21m@109“/ N|
138m @ 0.73% Ni : . 34.8m @ 0. 68 /o Nl » WCD032W1 LS %
Incl. 25m @ 1.23% Ni 5 . &9.36m @ 0.74% Ni WCD030 45.4m @ 0.81% Ni 3 A CDOZ7W1W1
5 . « | 127m@1.43% Ni 5. 09%Ni | = Al = -MRE . (3.1m @ 0.59% Ni
Al o W . 1 \ Inc|71m@202°%N1‘ Incl. 5.35m @ 1.09% Ni : . @ b
E vt . ] BTN NEL . ——— ‘ 5 MR ODYSSEUS s
Paciars - T > . NORTH
- — - T ' ? ’? — /
-500m Mine RL 9m @ 0.83% Ni - L
S 16m @ 063 N' Interpreted Channel Position = W@(IDOB1
» 4 22m @ 0.59% Ni
D035 PENELOPE = S
19.4m @ 0.82% Ni 19.45m @ 1.59% Ni ODSE)SUSTEHUS ODYSSEUS NORTH
0.45m @ 28.7% Ni _ 4

98.9m @ 1.15% Ni )

32.55m @ 1.22% Ni
Incl. 11.1m @ 1.67% Ni |

¢ 2019 Drilling
o  Historic drilling N

Fault
FY20 March Quarter Result b
- Quarter Resul ] Low grade disseminated depositJ

WCD032w2
1.85m @ 1.09% Ni

3 N
() Previous Result 0 1000m Incl. 0.3m @ 3.45% Ni [ High grade disseminated deposit

() Ongoing Drill Targets | — m— m— B Massive sulphide deposit

L 1 Ll L L

= 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




1 1 1}
250000mE 300000mE 350000mE

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

= Significant accumulations (over 250m) of nickel
and copper bearing sulphides intersected within
first diamond drill hole at the Sahara prospect.

- 6600000mN

Jacinth Ambrosia 7~

B
Minesite (lluka) /7 [5% v R3S
7= pees
el ol B
2 B W
7 - 'y
) y o
; v &
[ K

lUnde\rAIZation

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

South
Australia

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

"~ Fowler Domain

— Exploration Tenements
Under Application (WSA 100%)

& [ Westem Areas Tenements (WSA 100%)
25Km [ lluka JV Tenements q
[ strandiine JV Tenements

1 L
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SAHARA EARLY RESULTS

WNW ESE
. . . @v‘*’““ @v@@ @9@“‘\
Over 250m (downhole length) of nickel and copper-bearing sulphides s Ll
intersected within maiden diamond drillhole 20WGDDO0O05. O e —«#Hﬁ// AL
-7V——xga'sé;,;c’o,ﬁp?étegdiﬂ;“?’"yi T e S = \\\ /
= Broad intervals of elevated nickel sulphide mineralisation returned BT (e ) \
including i
\ \\ / \
v 104.42m @ 0.21% Ni, 0.12% Cu including 33.97m @ 0.29% Ni, _ T |
0.17% Cu \\ \\\ (10.85m@0.21/aN|&0.16ACu v ‘ ///
\ 65m @ 0.32% Ni & 0.13% Cu / 4
= Elevated nickel assays within semi-massive to massive sulphide [ CEE SR S | (Cemeimi)
. . . \\ (33.97m @ 0.29% Ni &0.17% Eu)\ \ 7
accumulations including it —— /,f\\
. . |- omRL \ ‘\ / \
v 0.24% NI @ 1.24% Ni and (‘z.asm@o.af%ma.o.os%clj]‘ 4 ML\EMcondumrHﬁ
v 0.10m @ 1.38% Ni (@\\l
= Regional-scale high-power Fixed Loop EM survey to commence at
Sahara in August, testing the system 2km along strike and at depth ‘

\
\
\

Open at Depth
(unconstrained)
/
/
/
7
7 N
i (Sahara]
{ , ‘(\ ROWGDD0005
\ A 20WGDDO0DB}
|- -200mRL \ 7 \
\ 7
\
1 Reconnaissance Air-core
drill holes completed
& Recentdrill hole / in progress
Massive sulphide intersected in 20WGDDO0005
(340.4 — 340.5m) grading 1.38% Ni
WESTERN AREAS FTD
FHDE 21,

Disseminated sulphides 1-5%
& Sulphides 5-20%

[ Cover sediments
N

- ® e 0
[ Completely oxidised profile

[ Metasedimentary rocks
Semi-massive to massive sulphides

20WGDD000T:
Plenned
| Line of Section
Leucogabbro
1 Metagabbro (Pyroxenite)
9  Moving Loop EM (MLEM) Target
9 DHEMplate
|- -300mRL

[ Granite

0

100m
N —

Cross Section
(Looking North - NorthEast)




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

Stage 1: $3m over 3 years for 51%

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

WESTERN AREAS LTD

—28°S

—33°S

T
115
Carnarvon

Geraldton

INDIAN

OCEAN

Meekatharra

Mount
Magnet

25% WSA

PERTH

100% WSA

Mt Alexander JV

Southern Cross

T
1208

Kanown
WSA J\

Forrestania
Nickel Project *

Ravensthorpe m

a East

Wiluna
Cosmos
Nickel Project
A, 100% WSA
Leinster
Laverton

Kalgoorlie

Norseman

Esperance

1
125°E
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Reserve
Contained nickel

0.40Mt @ 3.0%
12,020 Ni tonnes

FLYING FOX

Resource
Contained nickel

1.18Mt @ 3.8%
45,307 Ni tonnes

Mine life (on reserves)

2 years

Key points:
= FY20 production — 10.1k Ni tonnes

= Has been operating for over 15 years

= Significant low grade disseminated

WESTERN AREAS LTD
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Total Massive Sulphide
Ore Reserve Estimate:

0.40Mt @ 3.0% Ni for 12,020 Ni Tonnes

Total Massive Sulphide
Mineral Resource Estimate:

1.18Mt @ 3.8% Ni for 45,307 Ni Tonnes

I Indicated Mineral Resource
[ Inferred Mineral Resources

Open i

Mineralisation

As at 30th June 2020 F————

1400m RL —

1200m RL —

1000m RL —

800m RL —

600m RL —

400m RL —

200m RL —

Om RL —

-200m RL —




Spotted Quoll mine

Reserve 1.20Mt @ 4.0% SPOTTED QUOLL
Contained nickel 49.600 Ni tonnes Open Pit

| Mined Out o
Resource 1.09Mt @ 6.0%
Contained nickel 65,231 Ni tonnes
Mine lif 5 = Tgtal Massive Sulphide 1200m RL
Reserve Estimate |~(North Loce)
Ine life (on reserves) years 1200 5 ey o 3800 i Tonnes
. - ( MTOtaII I\gassive Slélphide 1000m RL —
. i timate:
Key points: | 1.09Mt @ 6.0% Ni for 65,231 Ni Tonnes

= FY20 production — 13.3k Ni tonnes

800m RL —{

I Indicated Mineral Resource

B Inferred Mineral Resources J S \ T%Fault
. e one

» Production has outperformed reserve tonnes and . — 2ae
grade consistently e g

600m RL —

400m RL —

= Top down mining with paste fill :
T3 Fault

200m RL —

= Resource extension drilling on going — nickel
tonnes being added to Resource

Om RL —

0 250m ‘ ‘

As at 30th June 2020 P——————— Open 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
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