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DISCLAIMER AND FORWARD LOOKING STATEMENTS

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 (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.
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CORPORATE OVERVIEW

. . Asx
High quality assets SX code

Share price

= Highest grade, low cash cost nickel producer e e

= Free cashflow positive Market Cap (A$m)

Cash (ASm)?

No debt, clean balance sheet, low costs

Cosmos Nickel Complex
= Low unit cash cost producer 592kt Ni resources

= AS140.3m cash at bank Eﬁfﬁﬂﬁy

Organic growth options and innovation Flying Fox
- . . 10kt Ni mined FY17
= Exciting exploration hits 38kt Ni reserves

99.8kt Ni resources

= QOdysseus DFS and Mill Enhancement project

Positioned for nickel recovery Spotted Quoll
15.5kt Ni mined FY17

= AS1/Ib lift in nickel price = circa AS35m EBITDA 85.6kt Ni reserves
118.6kt Niresources

= New and improved offtake contracts implemented

C A leading mid-tier base metal producer )

—

1. Based on share price on 11 September 2017 2. Cash as at 30 June 2017 WESTERN AREAS LTD
A f R i
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LOCATION — EASILY ACCESSIBLE SITES

Mt Keith
Cue Cosmos Nickel
Project 100% WSA |,
Leinster
Sandstone
Sinclair @
Mt Alexander JV Murtin Murin
WSA 25% Nickel Laverton
@ i Leonora
Geraldton i e
Southern Cross JV Menzies
WSA 70% Nickel ,
Kalgoorlie
. Coolpardie Nickel Smelter
Southern Cross 7
//‘{\———/"/ ,‘ mbalda
\
Pekth 3 Widgfiemooltha Lzmmmm
Forrestania Nickel *"\ \
Fremantle &) Project 100% WSA \ | =
e \ Moot Norseman
Hyd i ing Fox Mine /,-/
SR e o,
/j 5 Diggers Sou
- T | Mt Gibb JV
0,
Bunbury&a) \ WSA 90%
x,,
Ravensthorpe

Esperance™> ? v

WSA Nickel interests

@  Nickel sulphide deposit

O Concentrate destinatio

* Nickel sulphide discovery

@ 250km

) Albany

n

Gk

AREAS LTD
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Premier and stable mining district with high quality mines growth options
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WESTERN AREAS ARE SAFE AREAS

Days LTI free 12 month LTIFR moving average

4o =—_TIFR
Spotted Quoll m Aug-11 gg
2.5 1
2.0 1
Concentrator 1,531 1.0 1
0.5 1
. Mar-17 N T\ T Y S S S S S S
Flying Fox 172 R & ‘\5\ & ¥ & & \S"* & © v@
C Safe operations make efficient operations }

WESTERN AREAS LTD
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CONSISTENT DELIVERY

= Cash cost Ni in conc. Production — cont. Ni processed
= Seven years delivering or (LHS) (RHS)

exceeding guidance % 2

= Remain debt free y .

= Consistent low cost producer .

(%]
=

=  Mill performs well above

. 15
nameplate capacity

ma
o

= Qre sorter initiative 12

o
L}
(4 1N) uononpoag

Uss$/1b

—
o

= |nnovation — ‘pinch valve’ and 9
mining optimisation at SQ

L=31
—
=]

(%]
o

FY0s  FY03  FY1I0  FYH FYi2  FY13  FYM FYts  FY16  FYI7

( A management team that consistently delivers on guidance )

8 WE‘STERNAR TD
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KEEPING ACTIVE IN A VOLATILE MARKET

Innovation, adding value, finding new
opportunities, doing things differently...

New and improved higher grade and

Delivering on our promises...

offtake deals value product Offtake contracts v
stream

Cost control

Advancing Cosmos : Prudent capital

e Greater operational ;

: efficiency managemen
mine :

Innovation

Building our portfolio

Lithium Value from non-

investments core assets New products and
markets

XN X X X

9 WESTERN AREAS LTD
.
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KEY TAKEAWAYS — FY17

Upgraded Guidance either Met or Exceeded

Guidance

Upgraded FY17
Original FY17 Guidance Guidance FY17 ACTUAL

Mine Production (Nickel in Ore tonnes) 22,500 to 24,500 25,000 to 26,000 25,996
Nickel Tonnes in Concentrate Production 20,200 to 22,000 22,000 to 23,000 23,005
Unit Cash Cost of Production (In Concentrate)| A$2.40/Ibto A$2.75/lb | AS2.35/Ib to AS2.50/Ib AS2.38/Ib
Sustaining Capex AS$22.0m to AS24.0m AS$22.0m to AS24.0m AS$22.0m
Forrestania and Regional Exploration AS8.0m AS8.0m AS7.8m

Pre-Feasibility Studies AS2.0m AS2.0m AS4.2m*

*A$2.7m was spent earlier than planned on resource conversion and extensional drilling at Odysseus. Originally planned for DFS period

www.westernareas.com.au | ASX:WSA

Cash at Bank A$140.3m - free cashflow generation of A$64.6m
Debt free balance sheet positioned to fund growth
EBITDA of A$84.9m:
n Excluding one-offs, write-offs and non-core activities, improvement of AS11.6m on FY16
Reported NPAT A$19.3m:

= Excluding one-offs, write-offs and non-core activities, improvement of AS4.9m on FY16
. Improvement in NPAT despite lower nickel sales (2,154 nickel tonnes) and partially aided by a slightly higher
nickel price (before payability) of AS6.11/lb (AS5.69/1b)

New and improved offtake contracts impacted from 1 February 2017

Seven consecutive years of delivering into or beating guidance

Fully franked final dividend of 2.0c per share in recognition of non-core investment performance

10 WESTERN
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FY18 GUIDANCE

Category FY18 Guidance

Mine Production (Nickel tonnes in Ore) 23,500 to 25,000
Nickel tonnes in Concentrate Production 21,500 to 22,500
Unit Cash Cost of Production (Nickel in Concentrate) AS$2.40/Ib to AS2.65/1b
Sustaining and Mine Development Capital Expenditure* AS$30.0m to A$36.0m
Mill Recovery Enhancement Project (MREP) AS14.0m
Feasibility Studies AS3.0m
Exploration AS$12.0m

* Includes Spotted Quoll ventilation shaft completion and mechanical fit-out (A$5.8m)

Comments

11 - B R
www.westernareas.com.au | ASX:WSA W Z

Focus is on value, not volume, using a nickel price assumption similar to the current spot price
FY18 top end guidance for mine and concentrate production close to FY17 actuals

Spotted Quoll contributes around 60% of production in FY18

The lower end of FY18 guidance for unit costs is slightly lower than Q4 FY17 actual (AS2.42/Ib)
Spotted Quoll decline capital back to normal rates. Flying Fox capex <AS$3.0m

MREP commissioned in Q3 FY18 adding around 350 nickel tonnes for FY18

Feasibility costs mainly relate to Odysseus DFS

Exploration budget encompasses Cosmos, Western Gawler and Forrestania (with expenditure allocated to
Flying Fox Resource conversion and mine life extension)

Next guidance update planned to be with the half-year results release in February 2018

WESTERN

AREAS LTD
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FLYING FOX MINE

Reserve 0.96Mt @ 4.0%

Contained nickel 38,210 Ni tonnes HEEREN

1400mRE=

Open Pit
Mined Out Bk s
Resource 2.03Mt @ 4.9% '*- 11
Contained nickel 99,787 Ni tonnes i e R
Mine life (on reserves) 4 years L i |
Key pOintS { Total Massive Sulphide
Ore loiesqrve Estimate: —
- FY17 prOdUCtion _ 10,486 N| tonnes 0.96Mt @ 4.0% Ni for 38,210 Ni Tonnes _ -
- | f h d d h f M_TotalllgassiveSl!JEIptl_lidet .
Reserve life has a demonstrate |St0ry (0] <‘ 2.03MtI@?)e«trz"/oilsi?g:cg%,ﬁ;n;lai%mnes = s00m RL—]

replenishment

=  Added OTZ South Massive Zone — 182,898t @ 4.1% Ni i A

for 7,417 nickel tonnes
= Recent resource extension drilling into T6 domain has | Mi,,e?;’.fs"aﬁon‘f' u
been encouraging, including 8.0m @ 10.7% Ni I -

= Has been operating for over 12 years £
= Open ’ -200m RL ]
Mineralisation
0 250m O\pen
As at 30th June 2017 ——— Mineralisation
C WSA foundation asset within Forrestania }

WESTERN AREAS LTD

13 ez 1,

www.westernareas.com.au | ASX:WSA g



SPOTTED QUOLL MINE

Reserve 2.14Mt @ 4.0%
Contained nickel 85,620 Ni tonnes SRR
Resource 2.10Mt @ 5.7% 8 Mined Out —
Contained nickel 118,604 Ni tonnes North Lode
.
Key points i e

=  March Mineral Resource upgrade +12,650 nickel tonnes S

Zone

= Has never recorded an LTI =

= FY17 record annual production — 15,510 Ni tonnes
= Remains open at depth and to the North Total Massivo Suiphide -
. 214Nt @ %.0% Ni for 85,620 Ni Tonnes s
= Production has outperformed reserve tonnes and grade
: i Total Massive Sulphid ]
consistently Mioal Reseiion Extki:
o . . 2.10Mt @ 5.7% Ni for 118,604 Ni Tonnes T3 Fault
* Top down mining with paste fill i ‘mﬂ
1L
0 250m
As at 30th June 2017 T ——— Open Mineralisation
C WSA Explored, Discovered and Developed )

WESTERN AREAS LTD
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COSMIC BOY NICKEL CONCENTRATOR

Concentrator Summary

=  Mill processed an annual record of 617,808k
tonnes of ore in FY17, for 23,005 nickel tonnes

= 12% above name plate capacity of 550,000 tpa
= Concentrate grades of between 15.0% to 16.0% Ni
= Premium blending product (Fe/Mg ratio
>15:1)

= Desirable to smelters and roasters

Export Infrastructure and Logistics

= Export concentrate transported to Esperance Port
in half height containers and shipped through to
China

= BHP Nickel West concentrate delivered to
Kambalda by road

C WSA produces a high quality and in demand nickel concentrate —Wt

WESTER

1 5 N AREAS LTD
www.westernareas.com.au | ASX:WSA »' AN,




NEW AND IMPROVED OFF-TAKE CONTRACTS

Opening new markets
Superior commercial terms
Creating more value from the same nickel product

Our Partners: TSINGSHAN
- . o ~10ktpa

BHP: 55% A
= Tsingshan: 45%

v' China’s largest stainless steel producer

BHP
~10ktpa
Jan 2020

v" Consumes ~25% of China’s nickel demand
v" Revenue RMBSS5 billion in 2015, 20k employees \ BHP
~2ktpa
Jun 2019
Roasting

= Creates a high grade nickel oxide that can be blended with laterite ore
= By-product of sulphuric acid for ‘pickling’ stainless steel
=  Most concentrates do not suit roasting

=  Proven process - opening up opportunities with Tsingshan

WESTERN AREAS LTD
16 ) "4
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MILL RECOVERY ENHANCEMENT PROJECT (MREP)

Produces additional new higher-grade

i
[ ]
product :

N5 i
b 115 ‘=<-—Ftltratum

Generating value from waste tailings LK

New customers eg EV battery market LB 4 N g R

= |Located next to Cosmic Boy Nickel
Concentrator

Bacterial Leach —

=  Construction has commenced on site Bacteral Plant

= First production of high grade nickel
sulphide in Q1 2018

= Utilises BioHeap® process to leach waste
tailings

= AS17.5m completion cost, unit cost
AS2.44/Ib, 3 year payback

WESTERN ARE

AS LTD

17
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MREP SITE WORKS

WESTERN AREAS LTD

18 ey .
www.westernareas.com.au | ASX:WSA %ﬁ’m



MREP FLOWSHEET

lon-Exchange

5% vol of
tailings

Cosmic
Boy
Tailings

Ni Sulphate
‘crude’

IMREP

Utilises Bioheap

Product
Flexibility

Refined Ni
sulphate
crystals

22% Ni

Separate high
grade conc. 45-
50% Ni
(bagged)

OZ2—-—»vwp>mxIoOZ2 —

1,400 Ni tpa \( Ni Sulphide
3-5% LOM recovery - 45-50% Ni
increase

Concentrate

mcr >»<

www.westernareas.com.au | ASX:WSA

blended into
current offtake
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NICKEL IS A KEY INGREDIENT IN LITHIUM-ION BATTERIES (~50KG NI

PER CAR)

]
\‘Q’, Why Nickel?
e Nickel battery formulations offer highest energy density

28 58.6934
2914 18 Energy Density

= Whikg
L I 250 -

Lngzds i Non-Nickel Containing
200 A Nickel Containing
l 150
100
& Gy
f‘ 50 -
S &
Nickel Cobalt Aluminum Lithium 9
Silohate Lead NiFe NiCd LTO NiMH LFP LMO NMC LCO NCA
Sulphate Sulphate P Carbonate Acid

> o

Lithium Cathode
Material
“Our cells should be called Nickel-Graphite, because primarily
the cathode is nickel and the anode side is graphite with silicon
oxide... [there’s] a little bit of lithium in there, but it’s like the salt
on the salad,” Tesla CEO Elon Musk

www.westernareas.com.au | ASX:WSA




GROWTH & EXPLORATION
OUTLOOK
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ORGANIC GROWTH PROFILE

Large holding in 2 significantly endowed nickel provinces
Forrestania Operations — Western Australia

1,500

= New Morning project — Near mine leveraging existing
infrastructure with studies underway

= History of reserve/resource extension

= Mill Recovery Enhancement Project — lift metallurgical
recoveries by 3-5%

= Evaluating Lithium potential at the Forrestania
tenements

Cosmos Nickel Complex / Odysseus — Western Australia

= Existing resources and infrastructure (previous
Glencore/ Xstrata/Jubilee Mines operation)

= QOdysseus DFS underway with significant high grade
intersections in latest drilling 0

= First pass drilling at Neptune successful S S (F @ (8 (L 1
Western Gawler — South Australia

= First mover advantage

= Intrusive style and geologically similar to Nova

1250 Q== =TS mmmmmmsm—m—————————ee
1,000
750

1068%

500

Contained Nickel (kt)

250

H Reserves = Resources Cumulative nickel mined

( WSA has a track-record of discovery and development )

22 WE_STERNARSLTD
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EXPLORATION UPSIDE — KEY TENEMENT HOLDINGS

Northern
Territory

Mt Alexander JV

W

Nickel Project [,
100% WSA }

25% WSA

Australia

ok

Perth Port Augusta !

L
Australia L
1
| Western Gawler -!
Project o
Geraldton ) Majority 100% WSA E - -- |- = =
Forrestani |
orrestania South |

e s== |_ 4500km?

Brisbane

www.westernareas.com.au | ASX:WSA

Cedung New South
\ : §
Esperance % l Wales
@ ' . P-\I‘~ Sydney
% 5 Canberran
\ . Adelaide I \‘.f“‘-v
9 Victoria
Melbourne *
L
: . 3
0 1000km v
P# Hobart
23
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COSMOS

A potential new (third) nickel operation on the horizon... - —_— - — e

ODYSSEUS
[ ODN Disseminated Resource | _]
I ODN Massive Resource

= Covers 88kmz2 in prolific nickel belt, including the Odysseus

deposit
. . , / = i
= Odysseus PFS shows financially and economically robust Casmos Open Pt
project and nickel production metrics === il i
<
= Very low sustaining capital expenditure after initial pre- [™ — T
production capex <_\ 7.6Mt @ 2.3% Ni for 176,336 Ni Tonnes

- OmRL g—

Odysseus Massive Resource
0.27Mt @ 8.4% Ni for 22.838 Ni Tonnes

= Very low all-in unit sustaining costs of AS$3.69/lb
(US$2.70/1b)

= Odysseus DFS underway, to be completed March 2018

--100mRL

- -200mRL

» Proposed i
Development
- -300mRL | —

= Very high grade drill results at Odysseus North, extension to
project resource .

Odysseus South
Disseminated
4.2Mt @ 2.1% Ni

Odysseus North
Disseminated
\—{ 3

Mt @ 2.6% Ni Sdyseus

Massive

= Significant exploration upside:
0.27Mt @ 8.4% Ni

v' AM5 and AM6 orebodies (53kt of contained nickel)

v'Recent massive sulphide drilling success beneath
Odysseus e

v'Regional drilling success at Neptune

v Opportunities for a roasting concentrate

|- -500mRL

|- -600mRL

Recent WSA Drill Traces Including:
5.3m @ 15.2% Ni &

Incl. 3.4m @ 22% Ni in Massive Sulphides

& 37m @ 2% Ni in Disseminated Sulphides

0 250m

As at 30 June 2017

WESTERN ARE LTD

24 ~
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ODYSSEUS PRE-FEASIBILITY STUDY RESULTS

Key Metrics NET CASHFLOW PRE TAX

ODYSSEUS SOUTH SR A$580M

DISSEMINATED
4.2Mt @ 2.1% for 88,200 Ni Tonnes

PRE-TAX NPV

PRODUCTION

TOTAL CAPITAL COST
A$292M

‘ 12,000 s
Ni T
iﬂ;“ i Tonnes G $

28%

| B8
[ |
|

A$190 - $210M

ODYSSEUS NORTH
DISSEMINATED

3.3Mt @ 2.6% for 85,800 Ni Tonnes

| B
| |
|

P
Gt €] as3211b (Us$2.41/1b)

» o

ODYSSEUS MASSIVE

0.27Mt @ 8.4% Ni for 22,838 Ni Tonnes ALL IN SUSTAINING
COSTS
Assumptions: an G
) ) nl @ : .
*  Nickel Price of US$7.50/Ib; . I.l A$3.69/Ib (US$2.77/1b)

« USD Exchange rate A$0.75

For full pre-feasibility detail, see ASX announcement, 30 March 2017

25 WEVSTERN ARAS LTD
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COSMOS EXPLORATION - NEPTUNE

Drilling Results

= First drill program completed at Neptune and high grade nickel sulphides intersected
=  65.0m @ 0.8% Ni, including 17.0m @ 1.3% Ni

= 1.2m @7.1% Ni, including 0.7m @ 10.9% Ni

| | |
260800mE 261200mE 261600mE

o@“’ "o@“‘@"“’

e e PSP ——
/ A "/# 10m@091% N.(oxude)]\ ]‘ Base of Oxidation
"65m @ 0.82% Ni 99m @ 0.69% Ni

Incl. 17m @1 33% Ni

1.19m @ 7.14% Ni
Incl. 0.7m @ 10.9% Ni

N

13m@1 11% Ni
Incl. 3m @ 2.76% Ni

200m RL—

43.5m @ 0.7% Ni
Incl. 5.1m @ 1.14% Ni
40m @ 0.65% Ni
Incl. 0.57m @ 4.47% Ni

— ™\ Massive to Matrix Ni Sulphide s

Disseminated Ni Sulphide

[ Transported Cover
[_] Felsic Volcanics

' >, OPEN
[ Uttramafic \\%
/' Historic Drill Hole 12
. 0 250m - \%
f Current Diamond Hole Program oy —— ey \%
! ! \? |

www.westernareas.com.au | ASX:WSA




NEW MORNING / DAYBREAK

= Massive sulphide Resource of 418kt @
3.4% for 14,249 nickel tonnes

= Low grade resource (at 0.5% Ni COG) of
5.1m tonnes @ 1.3% for 67,090 nickel
tonnes

= 2.5km from Flying Fox and 2.8km from
Spotted Quoll

= QOpen Pit and shallow underground studies
commenced

New Morning/Daybreak

L 1200m RL

Base of
oxidation

—1000m RL

—800m RL

[ Total MassiveSulphide Resource Estimate: | |

] 1 1 Indicated: 0.34Mt @ 3.3%Ni for 11,244 Ni Tonnes
B 10 H ea p® teStWO rk 0 ngo I ng tO eva I u ate Inferred: 0.078Mt @ 3.9%Ni for 3,025 Ni Tonnes

. .
h €a p l €ac h criteria —400mRL Total Disseminated Sulphide Resource Estimate:|
Indicated: 1.89Mt @ 1.5%Ni for 29,025 Ni Tonnes

Inferred: 3.23Mt @ 1.2%Ni for 38,065 Ni Tonnes

|—-200mRL

Dolerite
Dyke

[ Disseminated Sulphide
[ Massive Sulphide

WESTERN AREAS LTD
1573 ¥
/ ,‘/l'-'.')" ]

—0mRL

—-200m RL

www.westernareas.com.au | ASX:WSA



WESTERN GAWLER JOINT VENTURE

Greenfields Exploration ;
. . N Challenger Au
= Large strategic holding (4,450km?) A o er-
1

=  Camp scale opportunities |
=  Majority 100% owned \

. ) ) Jacinth-Ambrosia ]\
=  With Strandline farm in agreement — WSA \"l
. , 8
earning up to 90% 7 \
Right Address Western Gawler i
"  Prospective under explored belt | Project ”

= Analogous to Fraser Range 0

Olymipic Dam

=  Targeting poly-metallic base metal and gold
mineralisation

Right Rocks r

|
. .. . o)
=  Mafic/Ultramafic intrusive rocks N By, Ly
. . . . . . \I\_‘\ 9,7 ,)’/’—
= Magmatic nickel sulphides confirmed in multiple s / (
locations (Petrology) .

o

Right Signatures
Southern Ocean

=  Anomalous values returned from drilling

WESTERN AREAS LTD

28 7 -
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EXPLORATION SUMMARY — WESTERN GAWLER

Broad scale prospectivity for Ni/Cu and Gold

Successful first phase of exploration

6560000
L
Z
A
N
T
6560000

6550000
1

=  Broad spaced drilling complete
=  Mafic/Ultramafic intrusions identified i

= Coincident magnetic and gravity anomalies
identified such as Pearl, Citadel, Moonstone, ;
Calamari s

Planned exploration (next six months)
= Currently completing gravity and ground EM S
surveys at Pearl and Citadel

=  Finalise targeting with AC/RC drilling to commence
in June quarter FY17

. . . §- i vmahm ! & it e AT _§
=  Confirm lithology with focus on base metals and 1 Leg:nd 27 3
gOld gl e DD Drilling - Completed ';}.g_‘ G “ E
§ © AC Drilling - Completed i : e §
Community — Proactive engagement to support | © Driling - Pending E
activities g- ¥ NiS occura'nces - = W,‘fg
¥r Auanomalies § 1

WESTERN ARE
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NICKEL MARKET
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GEO-POLITICAL FORCES, BUT STRONG DEMAND

Indonesia relaxes the laterite ore export ban implemented in 2014

= This is not a reversal of the ban and exports allowed under certain
circumstances;

=  Exporter must show plans and demonstrate progress to constructing
in-country processing facilities

= Only impacts ore <1.7% nickel
= Exporters must prove 30% of low grade is processed in-country
=  Rules on majority ownership transfer over 10 years

= Only around 8.0 Mt of <1.7% nickel laterite approved to be exported -
immaterial!

Philippines reviewing nickel mine closures and suspensions

= Mining and Resources Secretary Lopez announces closures and suspensions
that could impact 50% of domestic laterite nickel exports (2 February 2017)

= Strong opposition from mining groups - Lopez not supported by Senate (2
May 2017) and replaced by Roy Cimatu

= Strong comments by Duterte and Cimatu regarding taxation of miners and
continuation of environmental review (July 2017)
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NICKEL PRICE “ROLLER COASTER”
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NI GROWTH FROM THE EV BATTERY SECTOR

= Nickel is a key ingredient in lithium-ion batteries (~50kg per car)

= EV battery manufacture could drive +10-40% of incremental nickel demand by 2025 —
UBS, July 2017

= ~15m EV production in 2025 would mean an additional ~300- 900ktpa of incremental
nickel demand — UBS, July 2017
“Asian Battery

EV’s create a new source of Nickel Demand (ktpa) Makers Eye Nickel
“|t’S nOt just the Other Fgundry Topp-lgp ABS_tCOEaIt
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’ Inless olee — SUPPLY ’ Commodities - August 2017
well” 2,500 2,500
Source: UBS Global 2,000 - 2,000
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Source: UBS Global

Commaodities — July 2017
Source: Mickel Supply & Demand (ktpa); AME, WEBMS, UBS.
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ONLY ~50% OF NICKEL WILL BE AVAILABLE FOR EV ?
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NICKEL DEFICITS ON THE HORIZON !
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Source: CRU, INSG, Red Door Research, July 2017
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/o Spotted Quoll
* Flying Fox
e Cosmic Boy
Concentrator

Production

THE YEAR AHEAD
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