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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 (AusIMM) 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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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 2.50
High L(_)W Cash Cost Shares outstanding (m)
G Ry High Grade <
Nickel Sulphide Market Cap (A$m)* :
_ Cash (A$m)? é
-
$98.0 at bank? No Debt COSMOS 7))
Odysseus :
164kt Ni Ore Reserves <
265kt Ni Mineral Resource
_ First Production CY2022 4
Odysseus Mine
New Mornin AM6 o
) 9 47kt Ni Ore Reserves L
Diggers South 67kt Ni Mineral Resource -
W
FORRESTANIA L
. Spotted Quoll ;
Panoramic 43.1kt Ni Ore Reserves
Resources

(WSA 19.9%) 59.5kt Ni Mineral Resource

Flying Fox
10.5kt Ni Ore Reserves
43.8kt Ni Mineral Resource
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Nickel growth pipeline

Nickel Resources/Reserves
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Reserve 0.34Mt @ 3.1% FLYING FOX
Contained nickel 10,560 Ni tonnes i S
Resource 1.15Mt @ 3.8% ! o = |
Contained nickel 43,884 Ni tonnes
. . TootaIRMassiveES;J_Iphitd_e
Mine life (on reserves) 2 years | 0.34Mt @ 3.1% Ni for 10,560 Ni Tonnes TR |
Total Massive Sulphide
Mineral Resource Estimate:
Key po | I"ItS . — t1.15Mt @ 3.8% Ni for 43,884 Ni Tonnes} 800m RL —]
u FYZO prOdUCtIOH - 101k Nl tOﬂﬂeS L- lndicatedMineralResourceJ
- [ Inferred Mineral Resources 600m RL —

= Has been operating for over 15 years L

400m RL —

200m RL —

= Significant low grade disseminated resource E Open A€

Mineralisation

[— OmRL —

- -200m RL —

As at 31st December 2020 I ———
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Reserve 1.08Mt @ 4.0% SPOTTED QUOLL

Contained nickel 43,140 Ni tonnes Open Pit B

— - | 1400m RL —

Resource 1.0Mt @ 6.0%
Contained nickel 59,456 Ni tonnes

] ] B Total Massive Sulphide 1200m RL —
Mine life (on reserves) 5 years Ore Reserve Estimate: |

1.08Mt @ 4.0% Ni for 43,140 Ni Tonnes |

1000m RL —

. = Total Massive Sulphide
. Mineral Resource Estimate:
Key p oIn tS . 1.0Mt @ 6.0% Ni for 59,456 Ni Tonnes

= FY20 production — 13.3k Ni tonnes

=
<

800m RL —

I Indicated Mineral Resource J

[ Inferred Mineral Resources -y = .
. ~ e \'\ 0 Fault
= Production has outperformed reserve tonnes and grade i jﬂfﬁﬂ*m‘_ Tz

consistently e ——

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 —

= Exploration Programs underway at Spotted Quoll North o _25m I

As at 31st December 2020 Open Mineralisation
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= Dominant land holding
covering the Forrestania
Nickel Belt.

» Expanded tenure at Cosmos
incorporating key leases
within the Kathleen Valley
acquired in late FY20.

= Emerging prospectivity within
the Western Gawler Project
including both WSA 100%
and lluka JV (WSA 75%)

=  Formation of new FIJV with
Metal Hawk (Sept 2020).
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WESTERN AREAS’ CURRENT
OPERATIONAL HUB:

New Morning Day
Break
Conceptual design

= Qutstanding nickel address

= Total Resources of 307k tonnes
of nickel

= Mining since 2005
= Established infrastructure

= Two operating mines Flying Fox
and Spotted Quoll
Diggers Rocks
= New projects developing: Old workings
= Scats Heap Leach
= Strong upside potential:
= New Morning Daybreak Diggers Sl

Conceptual Design

= Diggers South

WESTERN AREAS LTD

Resource: o New Morning Day Break
817,549t @ 1.97% Ni Conceptual design

Diggers Rocks
Old workings

Diggers South
Conceptual Design

Resource:
2,576,736t @ 1.2% Ni
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2D Seismic Structural Targets
= Completion of three 2D seismic lines
extending north from Spotted Quoll

Spotted Quoll North

interpretation of structural

setting north of Spotted Quoll Mine

= Recent re-

= Several targets identified with drill
testing underway from surface.
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= Western Areas has entered into a strategic partnership with \%mawon
Metal Hawk Ltd on highly prospective base metals tenure
within both the Eastern Goldfields and Albany — Fraser

JV EARN IN
Stage 1: $3m over 3 years for 51%

Wiluna

_Cosmos A%
Nickel Project
100% WSA

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

s - > —

= Kanowna East (earning in to all non-gold rights)

Msiint Leinster

iz Leonora

Menzies

v' 10km south of high-tenor Silver Swan complex s

Mt Alexander JV Laverton

25% WSA

= Emu Lake (earning in to all non-gold rights) Geraldton
v" Along strike from Binti Binti Nickel prospect

qu ‘Lake

= Fraser South (earning in to all mineral rights) 2

L
Kalgoorlie

Kanowna East
WSA JV
v' Southern, underexplored structural continuation of

Albany-Fraser INDIAN

OCEAN

Southern Cross

PERTH N
orseman

= Early geological reconnaissance air-core drilling (total of 49
holes) completed in the December quarter at Kanowna
East

Forrestania
Nickel Project *

Fraser South
100% WSA NSA JV

—33°S

Ravensthorpe m
Esperance
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= Highly endowed and prospective 9km belt of nickel bearing
ultramafic cumulate host rocks extending from Neptune through to
north of Odysseus

= Significant focus over the past 12 months on drill testing the
Neptune and Penelope prospects.

» The Penelope prospect is located within 500m of the Alec Mairs
(AMG6) resource (2.8Mt @ 2.4% Ni).

» Potential for significant additional accumulations of nickel
sulphide to be delineated within close proximity to existing
underground infrastructure.

» Ongoing assessment of gold potential within the newly acquired
Kathleen Valley tenement group, with significant Au results
reported in the December 2020 quarter.
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Western Areas 100%

0 Tenements
O Akane JV Tenements
©  Nickel Prospects
O  Gold Prospects

[ Vvolcanoclastic

[ Fessicintrusive

] Granitoid

|:] Mafic

[] LowMgO Uttramafic

|:] High MgO Ultramafic

[:| Sedimentary

|:| Low grade disseminated deposit
High grade disseminated deposit
[ assive sulphide deposit
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South 43500mN 44000mN 44500mN 45000mN North

= Odysseus - Long life, low cost project:

Odysseus Resource
. 7.8Mt @ 2.6% Ni for 199kt Ni
v Ore Reserve 8.1mt @ 2.0% for 164kt nickel . Odysseus Reserve
326 B‘gNi Tonnes 8.1Mt @ 2.0% Ni for 164kt Ni
\/ M . If 10 IncI.“am?rég{ﬂe/cz(e of Y
Ine lire > years for 48974 Ni Tonnes :
L, — ' ‘\ ODYSSEUS ]
Dora Rai: =
AISC A$3.50/Ib (DFS) e ‘g e s
. . . . S Mined Out
v' Average nickel in concentrate production 14.5ktpa from A6 Alrntake Shaft~ <
FY24 - 200mRL ’”(1\ |
Relg‘;)ri;l?tg:ion AM2 Decline AML.ED. -/\s, | Unzgrisl;zi\gelso';%rem
Position Decline <=1 —-
— 7 |
AMG R \ —
= AM6 now a value add: 260G 240 67 N
21Mt @ 2.2%Ni (47kt) - .

v Ore Reserve 2.1mt @ 2.2% for 47kt nickel - 2R e = Plaed Devyant | 1

Development Posit

osition Odysseus North
\ Resource
3.3Mt @ 2.6% Ni

v’ Increasing mine life and capital efficiency
&%;@;2:%2‘&

- -400mRL

Odysseus South
Resource
4.2Mt @ 2.1% Ni

|--600mRL

= Significant upside:
v'Record 22% Ni massive sulphide intersections in o o e e
—-800mRL Disseminated Resource [ ecen rill 1races Including: J [

lenses below Odysseus R Vesse Roscis 53m @ 15.2% N

3.4m @ 22% Ni in Massive Sulphides
Existing Development 37m@ 2% Ni in Disseminated Sulphides
Planned Development

New Development

New Rehabiltation 0 500m
|  =aaas 000 s

Odysseus Massive Resource
0.19Mt @ 11.7% Ni

As at 31st December 2020
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= Significant recent nickel sulphide accumulations, including 6942000mN 6944000mN
v 48.2m @ 0.99% Ni, incl 19m @ 1.37% Ni (WCD034W2W1)
=  Potential for mineralisation to extend south from Alec Mairs

COSMOS
DEEPS

(AMG6) to Penelope. 450m e RL

= Additional holes planned over the coming months (from . : u,.de,gmund'
underground) to test the extension of Penelope north towards P e [ e ] Development
AM6 "\ Channel Position § '"c." 5'35'"?1'09%"' ) o

[500m Mine RL Laa

iy oo PENELPE
WCD032W2 _ B N,
1.85m @ 1.09% Ni ODYSSEUS
Incl. 0.3m @ 3.45% Ni J SOUTH

~e—
—
ol

| WCD034 WCDO034W2W1
] + 0.45m @ 28.7% Ni 48.2m @ 0.99% Ni
. | 32.55m @ 1.22% Ni Incl. 19m @ 1.37% Ni
‘ 1 Y¢  FY21Dec Quater Result | | Incl. 11.1m @ 1.67% Ni < —

e  Drill Holes ) ) .
() Previous Result [ Low grade disseminated deposit
D Target Area 0 1000m | High grade disseminated deposit

B NN I Massive sulphide deposit
| —

WESTERN AREAS LTD

FHDE i




260000mE

NP
&1m @4.79 glt Au
e . . oy 56 YeIIowAstgr
= Acquisition of an additional 4 tenements from Ramelius Resources £ina229gthy kL T
. . . o& Incl. 4m @ 4.5 g/t Au
Ltd in 2020 (8km north of Cosmos Nickel Mine) T k]
g7 ‘260 Nil Desperandum

» Focused Reverse Circulation (RC) and Diamond drilling programs

executed throughout 2020, testing o -
> Immediate extensions to historic and more recent open pit
operations (including Main Road, Yellow Aster, and e mEBaA
Bn @ 1859 AN T 1 15 gt Au) )] {2m@ 175 gt Au)
Mossbecker prospects). m@mgm@ , T E
3.58m @ 4.24 g/t Au ol InQl2igthy b KvDoo1
» Near-mine structural targets o i g btk L 1 oo
incl. 1.77m @ 25.07 gt Au | ( Main Road | 3%/ /55> 1m @ 11.35 git Au,
1.93m @ 3.80 g/t Au
‘3m T Incl. 1.03m @ 5.81 g/t Au

Incl. 1m @ 39.0 g/t Au R

= Best intervals were returned beneath Main Road Pit, including

78
%7 (Consols

(D FY21Dec Quarter Result
M36/376 () Previous Result

v 9.33m @ 6.81g/t Au (incl. 1.77m @ 25.07g/t) - @ Henlallid

GSI) @ RCdrill hole with Diamond Tail >

H Diamond drill hole
v’ 3.00m @ 15.0g/t Au (incl. 1m @ 39g/t Au) émllsz
! lasti
[ Fosic nsie
[ Granitoid
[ Mafic
g é) s B roae | ]
1000m [ Sedimentary

1 1 ‘
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Western Gawler project (South Australia)

= Exploring within the highly prospective (Ni — Cu) - ™ (UndorAppicaion)_ [P -
Fowler Domain, with geological setting similar to W~MW~*’N :
districts hosting Nova-Bollinger and Nebo-Babel and z
Eagle Deposit (Michigan). N\ S N s |
- 6600000 \ O e N =4
A A Firefly J& =~ “//;:'
DISCOVERY = ¢
Ny
v Significant accumulations (over 250m) of nickel ;Und>Application;
and copper bearing sulphides intersected within o
first diamond drill hole at the Sahara prospect - AT 7 4
(lluka JV with WSA earning up to 75%). o i T LA /"~ Fowler Domin)
v" Major Exploration Milestone within the Western Gawler Lk
’_‘ o - A::ll::::la
= An additional three tenements (2378km?) are under Lo et AR AN - W
application, allowing the company the ability to . E T A AT P | |

explore across a total 11,898km? of contiguous
prospective Fowler Domain tenure.

.~ Fowler Domain

Exploration Tenements
- Under Application

™[] Western Areas Tenements (WSA 100%)
[ lluka JV Tenements
[ strandiine JV Tenements

=2 ey
= WSA has now successfully achieved Stage 2 JV
earn-in, achieving 75% interest in the project. 0

Fowlers Bay
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SAHARA (ILUKA JV) EARLY RESULTS

Exploration success at Sahara has been a cumulation of
systematic exploration spanning over 7 years.

» 2014-2016: VTEM target and follow-up Ground EM

(lluka)
» Air-core Drill testing (lluka)
2018 WSA JV with lluka

A\

» 2019 SkyTem airborne EM (March) followed by
ground EM (July 2019) refining existing conductor.

» Maiden diamond hole test June 2020.

Late — stage pyrrhotite — chalcopyrite vein set
with disseminated sulphide at 121.6m @ 121.6m

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

= Broad intervals of elevated nickel sulphides returned from maiden diamond hole.
v 104.42m @ 0.21% Ni, 0.12% Cu including 33.97m @ 0.29% Ni, 0.17% Cu

(within WGDD0005)

= Additional Ni-Cu accumulations from follow-up drill holes including
v 5.58m @ 0.45% Ni and 0.25% Cu (within WGDDO0O0O06);

WESTERN AREAS LTD
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Completely Oxidised Profie

‘Base of Complete Oridaton

p

8.18m @ 0.15% Ni & 0.16%

10.65m Lu:OJZ".x Ni & 0.13% Cu
Incl. 0.3m @ 1.03% Ni & 0.04% C

3397m @ 0.29% Ni & 0.17% Cu

0.24m @ 1.24% Ni & 0.09% Cu

10.85m @ 0.21% Ni & 0.16% Cu

u

2.85m @ 0.32% Ni & 0.09% Cu

0.1m @ 1.38% Ni & 0.08% Cu

473m

(" 6m @ 0.25% Ni & 0.19% Cu
\ Incl.0.1m @ 1.97% Ni & 0.02% Cu

1.1m @ 0.14% Ni & 0.12% Cu

o@%eé’eé\
SH/SE /S0
HH /S
VASAS

Cu

FLEM Plate

54.53m @ 0.2% Ni & 0.13% Cu
5.58m @ 0.45% Ni & 0.25% Cu

D FY21 Sept Quarter Results
O Previous Results

1 Reconnaissance Air-core
drill holes completed

Disseminated sulphide 1-5%

& Heavily Disseminated Sulphides 5-20% | -}
\.  Semi-massive to massive sulphides
[ Cover sediments
(] Completely oxidised profile
] Metasedimentary rocks
[ Leuco - Metagabbro (Pyroxenite)
] Granite

100m

Cross Section
(Looking North - NorthEast)




SAHARA (ILUKA JV) EARLY RESULTS &7 0037 10

= Total of three diamond holes completed “on section” to
assist in interpreting the host stratigraphy and nature of
intrusive body.

20WGDDO0S
120.88-121.00

20WGDDO00S
134.90-135.00

20WGDDO0S
169.17-169.27

20WGDD00S
24270-24276

20WGDDO00S
308.83-308.90

20WGDD006
R7.75337.83

20WGDD00S
3432734335

20WGDD00S
372.90-373.00

= Detailed litho-geochemistry and petrogeological work
completed by Barbara Duggan (CSA Global) and Tony
Crawford (CODES)

» Host sequence a gabbro to gabbro-norite intruding
metapelite country rocks.

» Variably textured from disseminated to patchy net-
textured and locally (rare) semi-massive

= Micro XRF completed on several samples from maiden
diamond hole 20WGDDO00O5.

» Delineate spatial setting of Ni and Cu bearing
sulphides.

Figure A: MICI'O XRF element mép for the dlstrlbutlon of sulfur (yellow) mckel (red) and copper (green)
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Western Gawler project (South Australia)

SAHARA (ILUKA JV) EARLY RESULTS

%
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= Aregionally extensive Fixed Loop EM survey
was completed at Sahara in September 2020,

with the survey confirming the presence of a ! |
250m strike-length conductor (800 — 1200 A 4 {
Siemens). A=A
et
IV s
’ J 7 »
s’
A0 ¢ « & AW
= )i 0t : J_{g_iom;
v ot D ¢ ~’.’F17S’v ..’.' ; f/’ @ o' 4
j}{{ 7 5 - Pg— -7 South )}, / ﬁO . 5(

’.

08 ’ /or' . - .
- By _A; ,/ g y .'-F1 VA7, 4 }I‘» y ‘I !
- / W J ’ o FY21 Dec Quarter Drilling
o 4 ’ ‘ B d o Diamond drill holes previously |
N 4 completed b
p .
W o Reconnaissance Air-core
V. 4 drill holes completed
~4| & Fixed Loop EM (FLEM) Survey |

/ 4
'/‘ 3 <> Moving Loop EM (MLEM)
Survey Targets

[ Tenement Outline

......

FY21 Dec Quarter Driling

@ Damond a4 holes prevously
compieted
o Reconnassance Ascore
s

il holes completed
" FLEW (Dissomnatod) Target Coridor:
————
3
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O Early observations at Sahara show similar geological setting to the Eagle Ni-Cu-PGE system

UNITED STATES

EAGLE / EAGLE EAST CROSS SECTION

SAHARA LONG SECTION l

<

“The Eagle East deposit had no geophysical support
and the discovery was the result of exploration
based purely on the open-system chonolith model of
magmatic sulphide deposits.”

“The main and most successful exploration tool has
been diamond drilling in combination with a very
robust and predictive deposit model.”

(LUNDIN MINING CORPORATION TECHNICAL
REPORT ON THE EAGLE MINE, MICHIGAN,
U.S.A, April 26th, 2017

WESTERN AREAS LTD
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Long Section Looking North -
— B East siate
- - Host rock
— -
— — — - Massive Sulfide
—— Eagle East
e — — | (showing definition |
Eagle e o drillholes)
Deposit ’ =
Proposed Ramp
to Eagle East
EAGLE / EAGLE EAST RESOURCE
4,637 (kt) 3.7% Ni, 3.1% Cu (M + 1)
334 (kt) 1.6% Ni, 1.4% Cu (Inferred) SppocTTpe
500 Meters

e u——

Dec 31st, 2016 (N43-101) Proterozoic

/ Archean
v

From Benson et al, 2020. Figure courtesy of Lundin Mining




MYSTIC PROJECT (WSA 100%)

Twofold exploration opportunity to

1. Delineate and define an emerging near-surface, high-grade nickel
oxide zone; and

2. Explore the potential for accumulations of primary nickel sulphide
mineralisation at depth.

» 1.5km northeast trending nickel oxide has now been identified with
highly elevated values including

v 18m @ 2.06% Ni (oxide), incl 5m @ 4.29% Ni (oxide)
v 14m @ 1.93% Ni (oxide), incl 2m @ 3.64% Ni (oxide)

WESTERN AREAS LTD
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236000mE

Mystic Oxide Zone
() FY21 Dec Quarter Result
(D Previous Result
®  Drill Holes
IZ3 Ni>1% Oxide Corridor

1
237000mE

[—6509000mN

10m @ 0.79% Ni

()
o
.
14m @ 1.93% Ni o
Incl. 2m @ 3.64% Ni ’I g

Incl. 03m@ 0.39% Ni
2600 ppm Cu

J( 20wGDD0012
- Assays Pendmg 2.55m @ 0.29% Ni (pnmary)
275 ppm Cu
o,

I
!
)

1.39m @ 0.44% Ni

(primary)
2240ppmCu_J& °

|-6508000mN

14m @ 3.0% Ni

.0% Ni )
82 ppm Cu )

7m @ 0.48% Ni
1856 ppm Cu
. . )
Dn i

1
238000mE

6510000mN —
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Western Gawler project (South Australia)

FORWARD PLAN

Elevated drilling program to commence before the end of the March quarter FY21 focused
on:

= Advancement of geological understanding of mineralisation controls at Sahara, through
detailed structural / lithological logging and petrographic analysis

v'evidence for dynamic magmatic processes vectoring towards Ni-sulphide
accumulations

= Drill test Sahara mineralisation extensions along strike to the north-east and south-west
guided by ground EM.

» Progress highest priority 100% WSA held advanced target at Mystic Prospect
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www.westernareas.com.au
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+61 8 9334 7777



