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ickel production and growth company




WESTERN AREAS NL

Western Areas - Goals TWIE A,

Nickel Production

. FORRESTANIA PROJECT: >30,000tpa Nickel from 2010
. CANADIAN PROJECTS: >10,000 tpa Nickel from 2010

Growth

. PRODUCTION : Target — mid tier producer : 40,000tpa Ni
. EXPLORATION : Further nickel discoveries in W. Australia
. ACQUISITIONS : Advanced Nickel projects in Canada
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Senior Management Team TAIE 4V,

Dan Lougher W Julian Hanna Craig Oliver
General Mgr Operations L Managing Director J Finance Director
Adrian Black Richard Stuart Robert Barwick Joe Belladonna
Z{DIRIEIR MEEEE] 239 (WIS (NEgemel 1P Overseas Geology Mngr Financial Controller
Wyn Jones John Haywood Ken McKenzie Phil Knapton Tim Peters
Group Mining Engineer Chief Mine Geologist Reg Mngr Forrest Proj Environmental Mngr Project Manager
ng&;li-lgr:r:?;;]d Darren Coulson Kieran Warnock Duncan Sutherland
_ Environmental Surface Infrast Mngr Underground Manager
OHS Officers Co-ordinator
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Nickel — Supply and Demand 7 v F 780 A

Major Australian Commodity Exports 2007-08
Iron ore, pellets . .
: P World Nickel Demand by First Use, 2006
Metallurgical coal
,Gildl Other Primary nickel
Nic € Batteries B consumption
Crude oil 1401kt
3% kUL
Thermal coal
Copper Electroplating
Alumina 9%
Al ,L_NG Foundry castings
ummlgm o
Zinc
Beef, veal
Wheat
0 2 4 6 8 10 12 14 16 18 20 Non-ferrous alloys
Value $bn 10% Stainless Steel

Australia’s 4th export commodity B

China's Stainless Steel Production

62% of Ni goes to stainless steel

5,000 -

4,000 -

3,000 -

‘000 tonnes

2,000 -

1,000 -

Chinese s/steel growth >30%pa

e 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
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WSA's position in the Nickel Sulphide Industry ¥# /%%,
SOUTHERN
AUSTRALIA CANADA RUSSIA CHINA FINLAND AFRICA
BHP CVRD NORILSK JINCHUAN NORILSK BCL
XSTRATA JILIN
1 4 3 3 1 1
Norilsk FNX Talvivaara Norilsk
Western Western Scand. Mins
Areas Areas
Independent
Independence First Nickel
Mincor Victory
Sally Malay Pure Nickel
Cons. Nickel
Australian C. Royalties
Sally Malay | Mustang (19.2%
Allegiance WSA)

Fox Resource

Poseidon
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Changes in Nickel smelter/refinery ownership 7#IE 74V,
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Australian Nickel Sulphide Industry VRV 7T,

Positives

Highest grade nickel deposits in world

Average mine : ~8,000 — 15,000t Ni pa
Mined ore reserves are being replaced
New deposits being found in old areas

Challenges

Skilled labour & equipment
Rising costs of mining — wages
Land access & environmental issues

Overdue for discovery of new ‘nickel camp’
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Discovering Nickel Sulphide VRIE i,

e Nickel is rare - occurs in major ‘nickel camps’

3 in Australia
4 in Canada
2 In Russia

1 in China

1 in Botswana
1 in Brazil

e Three main ‘groups’ of deposits

Impact craters (Sudbury)
Mafic intrusions (Norilsk)
Lava channels (Kambalda, Forrestania)

« Massive Nickel sulphide is soluble
deep drilling & geophysics required

Fam .




Forrestania ‘Nickel Camp’ consolidated by WSA

Interests cover 7 key greenstone belts
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|WESTERN AREAS NICKEL PROJECTS

Western Australia Ni Projects
November 2007

I:l Granite
C] Archaean Greenstones
©  Nickel sulphide deposit
©  Nickel laterite deposit L~
©  Nickel prospects -

Y I:l WSA Nickel interests
i | € Central Nickel Provine

.
Dyf/ LAVERTON

Norilsk N
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WESTERN AREAS NL

Forrestania Nickel Project:

225,900 tonnes (500M lbs)

~US$7Bn nickel in high
guality mineral resources

‘/ "'\‘ \\,,_J N
B Iifinch North

I % L) 3
VLU O N
Mt anerty JVI \

I
\

\1
Ni Prospectsl
1
|

|
. | NORILSK NICKEL ||
4 Concentrate ||
Plant 1.5mt pa

For}estania
Nickel Project I
100% WSA |

4 T

New Morning
Daybreak

Cosmic Boy X '
Village & A
Plant Site

LEGEND
|£| Western Areas NL tenement interests
_ WesternAreas/Reed Resaurces Ni JW
&) Nickel mine
Q Nickel prospect
@r  Archaean greenstone belt -

Southern

Ocean '




WESTERN ARLAE: NL

Flying Fox Nickel Mine — a world class mine 7 v F 780 A

six high grade deposits to 1400m depth

Mineral Resources : 1.5Mt @ 6.2% Ni
95,600 t Ni — excludes T4, T6, T7 deposits

mining in proqgress : T Zero & T1 deposits

drilling in progress : T4, T6, T7 deposits

12,000 - 14,000 tpa nickel by 2010

study underway for shaft to 1200m

nickel offtake agreement with Norilsk




28000mN
SOUTH

Surtace

28100mN

1400 mRL

Flying Fox — longitudinal section

Current Ore Reserves — T0, T1, T5

1.16Mt @ 5.6% Ni: 65,000t Ni |,

Ore Reserves exclude T4, T6, T7

Reserves assume US$5.50/Ib Ni price

T4 —drilling in progress : access 12 mths

recent T4 results include:

-9.3m @ 5.1% nickel
- 6.5m @ 6.5% nickel

28200mN

28300mN

BOXCUT

28400mN

28500mN

28600mN

28700mN 28600mY
NORTH

STOPING IN
PROGRESS

FFD 168W5
1m massive
sulphide

e

QUTOKUMPU
MINE

SSREETER Dcy iye

Outokumpu Flying Fox Mine
Production 1994 - 1997
240,000t @ 3.2% Ni

TIRAULT T

FFD 190W2W1

7.2m zone massive

sulphides

&O

9.7m @ 4.4% Ni

Kagara || 340m @ 44% Ni

T6/T7 —drilling in progress : 3 nickel

Intersections| [2:

zones, 5 EM conductors, up to 9% Ni.

+3m@ |

T5 intersections:

24.0m @ 7.9% Ni
16.1m @
11.6m @
34.0m @

7.3% Ni
4.4% Ni

. 788
9 . 7% N I |nc?\.31mzﬁégs‘:w:m

----------

28200mN

1.7Tm massive
stringer sulphide

FFD 136W4W1
1.0m massive
sulphides

26300mN OPEN

OPEN

Strong EM Conductors

28400mN

STOPING IN
PROGRESS

_________ T Zero (South)

1400 mAL.

1300 AL |

Probable Ore
Reserve
39,000t @ 2.7% Ni
[1050t Ni]

T1 North Inferred
Mineral Resource
68,300t @ 3.1% Ni

[2,100tNi] i

T1 Upper Probable
Ore Reserve
22,800t @ 1.8% Ni

[410t Ni] :

=l T1South Indicated
Mineral Resource
401,000t @ 5.2% Ni

Dalerite
Dyke

OPEN

OPEN

ZBEFIDmN

28600mH

°

i [20,800t Ni] :
Q
= i oy b T4 Probable
o Ol Ore Reserve
“““ 314,500t @ 4.8% Nif.
(15,000t Ni]
T4 Deposit

mineral resource
drilling in progress

T5 Probable
Ore Reserve
843,000t @ 5.9% Ni
[49,700t Ni]

T5 Indicated
Mineral Resource
862,100t @ 6.8% Ni

[58,600t Ni]

T5 Inferred
Mineral Resource
164,400t @ 6.8% Ni

[11,200t Ni]

= ] 200 mRL
Drilling in progress | -

®
Planned drillhole
o Dec Qs 2007
°
1

Mo Significant
Intersection
Dnillhole intersections
5 Contained Nickel In | 199 mRL
6001 M| s
ResourcesiReserves
= % Target Zone for
L _ _1Potential Resource
Extension
0 100m
-— .

| OmRL
26700mM 28800mN

af = = F | &

Forrestania Project - Flying Fox
INTERPRETED LONG PROJECTION - 5 Oct 2007

(Drill hole intersections are down hole widths)




Flying Fox — unigue geology

WESTERN AREAS NL

BIE AN

!
34400mE

Mineral Resource
401,000t @ 5.2% Ni

o a4000mE 34800mE
WEST EAST
1400 mRL—|
4 = E EM conductor
Outokumpu Flying Fox Mine B vesse suphices
Production 1994 - 1997 B e
P —
240,000t @ 3.2% Ni |j| Ul 1200mRL—|
T Zero South z Granite & pegmatite
Probable Ore Reser}’e ero Ore Mining Felsic sediments
39,000t @ 2.7% Ni in Progr,
Present Position
T1 North Inferred of Decline ) i To00mRL—|
Mineral Resource T1 A S
68,300t @ 3.1% Ni \
T1 SOI.Ith |nd|cated 21.4m @ 7.8% Ni @ /o A //’

Drilling in Progress!

0 200m
— e —

T3 _.--, B00mRL —
T1 4.3m @ 8.4% Ni
Probable Ore Reserve
314,500t @ 4.8% Ni T4 _
= 13.7Tm @ 4.7% Ni
T3 A
Best intersection to date Rt
0.8m @ 7.4% Ni :
T4 il Eobilal | {148m@65% N
Best intersections to date vime st -~ 1.6m @ 7.9% N
13.7m @ 4.7% Ni WX T o~
6.5m @ 6.5% Ni 15 16.1m @ 9.7% Ni |
T5 - - Intes
: ; FFD 136W4 : prien Faut
Indg:ﬁazti%gl[lgrﬁalﬁiea?:lme @I Ts Two EM Conductors
Indicated Mineral Resource = m— ) EM Conductor oL —
164,400t @ 6.8% Ni Driling in Progress | ["FFD 136W4. oo ¢ m
3.6m 2.9% Ni T7 == <Tmx  Interpreted Fault
T6 & 17 ——-—
3 separate zones of ¥ ;
Nickel Sulphide FFD 136W4 1
Plus 5 down hole 73m@3.3%Ni oAl —
EM Conductors Incl. 1.2m @ 9.8% Ni

Curent Decline
Position

Continuous

High grade
nickel over

1100m vertical
extent

open at depth
Drilling in
progress at

T6 and T7

——

.

~
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Flying Fox — T1 first ore face average 7.7% Ni 7#I%E /.9,
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Flying Fox — T1 mining crew 7 v F 780 A




Diggers South — feasibility study for 2" mine.

WSA seeking new nickel offtake agreement

WESTERN

I, ik

AREAS NL

13800 mN 14000 mN 14200 mN 14400 mN 14600 mN
SOUTH
DIGGERS SOUTH ST
DIGGERS SOUTH DEPOSIT B |

STAGE3 |
Diggers South
Underground

Indicated Mineral Resource |
3.0Mt @ 1.48% Ni (>1.0% Ni)
for 44,700t contained Nickel

15m @ 1.9% Ni

9.8m @ 3.2% Ni

Mineralised Halo
Indicated Mineral Resource
4.8Mt @ 0.74% Ni (>0.6% Ni)
for 35,600t contained Nickel

14800 mN

I I
15000 mN

DIGGER ROCKS MINE
PRODUCTION 1992-1999
1.5Mt @ 1.9% Nickel

15200 mN

i
15400 mN

NORTH

STAGE 1
Potential Open pit

CPt V_Back

1400 mRL —

OPEN PIT
A

STAGE 2

———=DIGGER ROCKS
DECLINE

\ N
35m @ 1.0% Ni [[200 mRL

- | QEEEEAT] Dioger Rocks
e | X 25.1m @ 1.6% Ni Unt?erground
? i i
7N 16.7m @ 0.5% Ni
OPEN | 14m@19%Ni|[  SED210WIW1 * e
7 /N 14m of disseminated
T + 1m massive sulphides DIGGER ROCKS
— / Indicated Mineral
' Resource
@12%Ni 11.5m @ 1.1% Ni 54,900t @ 3.7% Ni
Incl. Wm @ 1.7% Ni " T
7 8m @ 1.6% Ni 800 mRL—
10. Ni

o/ Ni ‘ .
@:E';/°N' l l om @ 1.4%
17.8m @ 1K N /"—--""

/
/
Incl. 0.5m @ 7% Ni 13.6m @ 1.1% Ni

S Existing underground development

N /l] Incl. 0.5m @ 4.8% Ni Proposed underground development
Rgsg!lllr I / 0 200m g Drill hole intersections
= : downhole widths —
Extensio \ TARGET P o — = ( . )
SED235W2W2 ! SED235 High Grade Massive Y Target high grade
11.6m of disseminated - 8m of disseminated Sulphide zone = massive sulphides
sulphides | OPEN | ¢ sulphides | | |
) J 1ed] cU L0 1E 0 0 UJrade c C 0
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Diggers South - underground mine design 7 1 F 78 A
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New Morning/Daybreak — scoping study for
3rd mine In progress

— Nl

e
incl. 13m i@ 5% NI

{5.9m @ 3.6% Wi |
i
| 8.8m @ 2.2% i

‘l.-"'n- LbthL’

MASSIVE SULPHIDE
Indicated Mineral Resource
321,800t @ 3.7% Ni (>2.0% Ni)
for 12,01t contained Nickel

Inferred Mineral Resource
93,100t @ 3.5% Mi (>2.0% Ni)
for 2,230 contained Nickel

8.0m @ 47% N
nel. 3.7m @ 6.1% NI

e | DISSEMINATED SULPHIDE |
T I Indicated Mineral Resource
= IY} 'r 1,069,800t @ 0.9% Ni (>0.5% Ni)
R | = ey | for 8,630t contained Nickel
e G e [12m @6.0% N = ={0Im@EPN] | Inferred Mineral Resource
— Jppp———— : 659,200t @ 0.9% Ni {>0.5% Ni)
: o S for 5,780t contained Nickel
HOOET TS w s | i
i [ )
I erranatedg Suiphid TARGET
Drifl hoke intersactions Fiying Fox "T5 Type” 11 ‘_"'
— e, ioanihohs walhe) Hl'gll" [:r'aﬂ'e .Ha“l'i’[' L L - n m“
:: sy s el SHE RSSO Suilphide Dome . P e — - E— —

Drilling required to test for high grade extensions below fault

ARLA‘.:: NL
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Mineral Resources & Production Profile TWIE A,

Forrestania Mineral Resources
225000
< 200000 -
Z 175000 - |
& 150000 o Diggers South
E 125000 - @ Cosmic Boy
§ 100000 - = - [} Ne\.N Morning / Daybreak
© 75000 | | |mFlying Fox
Q [
S 50000 -
'9 25000 H _
o | I
2003 2004 2005 2006 2007
Calendar Year

18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000 ' .
-

) 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

BT Zero (Target) B T1 Ore Reserve H T4 (Target)
T5 Ore Reserve T5 Extensions (Target) B Diggers South (Target)
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Offtake Agreement - Norilsk /f‘if s A

f -f-'_'f--’--’
=

FAL — i /I"

.-l

CONCENTRATOR -
| f’ ’L |\h|||

Start construction of Stage One | R
(250,000tpa ore) concentrator at _

Cosmic Boy in Mar Q 2008 ==

OFFTAKE AGREEMENT

First 75,000 tonnes nickel

Sold at LME Spot nickel price

Either as ore or concentrate

Favourable payment terms

Take or Pay contract

Flying Fox ore is a premium
product with nil arsenic, MgO

BT J T T . -_m.—
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Company Growth Strategy THIE W,

EXPLORATION
e Exploration budget ~$3.0M/mth

* Forrestania main priority
» Wide range of Nickel projects

» Geophysics + diamond drilling

AUSTRALIA 4, .\ &EEopit A =
. Goal : Produce >30,000tpa Ni | YA - 8 \

« Consolidate Forrestania region
CANADA

 Goal : Produce >10,000tpa Ni
 Acquire advanced Ni projects

* Increase liquidity on TSX

R . e "B _ W
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Forrestania — three major nickel systems 7 4§ 78 A

WESTERN AREAS - DRILLING TARGETS PR iy 5

SPOTTED QUOLL
® New Prospect - October 2007 eTine Lire Rescrve
Prelimary analysis 4.6m @ 4% Ni e ential for "T6

DIGGERS SOUTH COSMIC BOY

* Increase Mineral Resource from

® Test for repetition of ore shoots
80,300t Ni. Target is 100,000t Ni REBA 0 RONCAF below existing mine

® Follow up high grade massive
sulphide intersections up to 7.8% Ni

LIQUID ACROBAT NEW MORNING / DAYBREAK
¢ Test for high grade mineralisation ¢ Test potential for T5 type deposit
below disseminated zone below granite

/ NORTH

NORTH IRONCAP |l BEAUTIFUL SUNDAY

1tk

/' = f 1Tt
X £
INDICATED

FLYING FOX NORTH
® Test potential for T1 & T5 type

deposits below granite

T T
10 km 20 km

SOUTH DIGGER ROCKS WESTERN AREAS 109%

MINE PRODUCTION

1.5Mt @ 1.9% Ni

COSMIC BOY
MINE PRODUCTION
1.9Mt @ 2.0% Ni

DIGGER ROCKS

JHIGATED MINERAL.; i | Indicated Resource GESD%\]ELI\C'!'I‘Q’AL MIEEEI\?IIL@E?E‘?SFE
RESOURCE 0.56Mt @ 0.9% Ni T 195,000 @ 2.0% Ni GReHEMICS
R e O T Ni| INFERRED ”Igﬁ% RESOURGE gt S estan T°TA"2'_V='MF$F4§E§?URCE
6MMt @ 0.76% Ni ohel Belt T Nickel Belt 30,700t Contained Ni
INDICATED MINERAL RESOURCE for 12,200t contained Nickel INDICATED MINERAL incl. 0.4Mt @ 3.7% Ni TOTAL MINERAL RESOURCE
3.0Mt @ 1.48% Ni (>1.0% NI) RESOURCE 0.18Mt @ 2.8% Ni AL RESE
for 44,700t contained Ni o Ni
Mineralised Halo e 95,600t Contained Ni
INDICATED MINERAL RESOURCE
4310t @ 0.14% Ni (0.8% Ny TOTAL MINERAL RESOURCES
or 35,600t contained Nicke FOUR MAIN FORRESTANIA DEPOSITS % PRIORITY DRILLING TARGET
SKETCH LONGITUDINAL PROJECTION 225,900t Contained Nickel _ . )
FORRESTANIA NICKEL PROJECT (excludes other Mineral Resources at Forrestania) . D

50km long nickel belt, 3 large nickel systems, many drilling targets

PRI . SR O % kL B N
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Spotted Quoll discovery — first drill hole HIE T

Intersects 6.2m @ 4.8% Ni, incl 3.6m @ 6.9% Ni

\ I I I \

) [ [ [
£402000mN 6403000mN 6404000mN 6405000mN 6406000mN 6407000mN 6408000mN 6409000mN 6410000mN

WESTERN AREAS
(Surface Rights)

KAGARA ZINC
{Nickel Rights)

WESTERN AREAS 100%

LOUNGE LIZARD  McMAHONS
OPEN PIT OPEN PIT
(Gold) (Gold)

P WiLLY wiLLY [l SPOTTED QUOLL DAYBREAK | NEW MORNING |

_ Q [ WASSIVESULPHIDE
EM Anomaiy s | dicated Mineral Resource
s
Drilling Required G § 0 O0—— - o 321,800t @ 3.7% Ni
ofl o o|Prilling Required ' i e
[—1000mRL = e N
WBD 18 e [
9 i 3 ' i i T1 Probable Ore Reserve
6.2m @ 4.8% Ni EM Anomaly B ey 345001 @ 48% NI |
(Incl. 3.6m @ 6.9% Ni) o oo i
o] o] T5 Probable Ore
|—500mRL Reserve -

843,000t @ 5.8

SPOTTED QUOLL

Test for Flying Fox type deposit

|

|

|

|

\

\

| ong
|

NEW MORNING / DAYBREAK } Drilling in Progress ig
S Test for Flying Fox type deposit ‘ ; .

\

|

|

|

|

[— OmRL -
I:l Current extent of EM conductors FLYING FOX
Mineral Resources - October 2007 0_=_=£]0m ) Drilling for ’
high grade extensions

8km long nickel system, 3 high grade nickel deposits — significant upside
Spotted Quoll - High grade nickel sulphide, similar geology to Flying Fox

Drilling in progress to define a mineral resource to 200m depth

PRI . L M L LA BTN W o S



Spotted Quoll — All 4 drill holes to date Intersect o mepwee s rowe —
Potter 3 IR

significant sulphide mineralisation

751600 mE 751700 mE

S os S $
99
§ 8¢ & K
Granite
H— 350mRL @ 350mRL —
A\ 2

5.1m massive & N

matrix sulphides _
L 300mRL 300mRL —|

155m
6.2m @ 4.8% Ni
incl 3.6m @ 6.9% Ni
matrix sulphides =T 3
— 250mRL Pegmatite T——— O [ ] Sediments R
\ N % B
210m asalt
? [ Kormatiite
Granite._ I nickel Sulphides
| onomaL e s 2.‘!-[’11 & 18"’1 C’ Banded Iron Formation o0 o |
matrix sulphides ] Granite
[ Pegmatite
236m
0 100m

WESTERN AREAS NL

= Sl " SPOTTED QUOLL
{75 Xy K
Wﬂ ;ﬁ&i‘y‘.", INTERPRETED CROSS SECTION 6,403,460N

Strongly nickel mineralised shear zone hidden below granite dyke
A . L M L LA BTN W S




Flying Fox - compared with area of current A L

drilling at Spotted Quoll VRIE i,

T T
33800mE 34p00mE

T T
WesT " Comparison with area of current EasT
1400 mRL:
i Qutolegmﬁy ‘»;'_-“ EM conductor
ying Fox Mine 2 L
Production 1994-1997 I vessive suiphices
240,000t @ 3.2% Ni D Basalt
Ultramafic 1200mRL
l:l Granite & pegmatite
Prc;l;aaztﬁg%rse%g:!;‘we | Ore Mining. } Felsic sediments
39,000t @ 2.7% Ni in Progress
] Present Positi
T1 North Inferred "o Declinenm . —
Mineral Resource / |
68,300t @ 3.1% Ni AN ’
T1 South Indicated GELT BLADE - S Wt
Mineral Resource N s — { Drilling in Prugressi
401,000t @ 5.2% Ni .

% ; ] 4.3m @ 8.4% Ni

T1
Probable Ore Reserve T4
314,500t @ 4.8% Ni .-|‘ 13.7m @ 4.7% Ni
T3 a S00mRL

Best intersection to date \__

0.8m @ 7.4% Ni 17.6m @ 4.1% Ni (14.8m @ 6.5% M|

T4 [4.0m @ 6.8% Ni ]b 11.6m @ 7.9% Ni
Best intersections to date %) - =
ﬂ' {12.2m @ 6.9% Ni _—

7

13.7m @ 4.7% Ni i

6.5m @ 6.5% Ni % 16.1m @ 9.7% Ni

T5 FFD 136W4 "“ —————— Interpreted Fault
Indicated Mineral Resource 21.6m @ 1.0% Ni I*Te '
862,100t @ 6.8% Ni + s
Indicated Mineral Resource Drilling in Progress | FFD 13604 e 200mRL |
o/ Ni — O
164,400t @ 6.8% Ni 3.6m 2.9% Ni - == Interpreted Faull

T6 & T7 * 1
3 separate zones of A
Nickel Sulphide 7_;;0@1§_54Ni 2

Plus 5 down hole Incl. 1.2m @ 9.8% Ni B, ==
EM Conductors 20 s

Spotted Quoll — potential for Flying Fox type bonanza grade nickel deposits
A . S I R % Lo Sgee 0
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Canadian Strategy TAIE 4V,

Simplified Geology
of Manitoba

Manitoba Ni and Zn/Cu projects with potential to:
bring into production within 2-3 years
. produce > 5,000 tpa nickel in concentrate

: « near established infrastructure
EL Mine gabbro intrusion 78

- At o

SIJD erio

S ’
Wy T 7
Basrt W ) ¢ - S
,.J & Snowl;{k _ _ g
& Province
T
ste &nozoi
W}{; =3 Mes ozoi

\fm ' m:}
edimenta § Winnipeg |
.B ‘ " 'y

100 m

--i--.-!----------ll--...
-

o ﬁﬂ':" :

---’.--l-b*

= _-"ﬁt-

EE e
AL

Potential remalnmg h.lgh grade mineralisation - defned b'l.r |

.- previous dnlling \
o -

.  Discovery Hole: DOH160
183m @ 4.8% Ni & 1.7% Cu

EL NICKEL MINE, LYNN LAKE MANITOBA

Drilling in progress -

IS T T 1. . .

.



Canadian Projects Mustang Minerals

EL Ni/Cu/Co Mine (100%) McBride Lake Zn deposit (100 Maskwa deposit (19.2%)

' J A z B g A : B g F
7600mE 7900mE £200mE E E E E & & & H
7476 7476 M-13_ M-14 7693

4500)

— 1500mRL
- 1st Level Approximate Pit

3.2 Sub Level uttra 1,07% Ni

| 32 Level a0 2401t a800)
! 4-3 Sub Level
Past Production up to " 64 Sub Level
i 1.0 mllllqn tons - 5th Level
grading 3.3% Niand 1.1% Cu - 6th Level ama a0
----------- Tth Level
—1200mRL : -
= 0.69% Ni
35.0 ft
* F
o o,
e &
§& 4 & & 0
8 ]
, 13.7m @ 4.6% Zn &) 0,75% Ni

' / o 2401

10.7Tm @ 9 9% Zn & I X )
BN e om @ 12.1% Zn

—s00mRL [ y

[ serpentinite
B Maskwa Zone

0 Andesite

4300)

Felsic Volcanics

|— 200m RL

1.74% Ni 4100)
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WESTERN AREAS NL

Western Areas - Corporate THIE LW,

ASX & TSX LISTED: '‘WSA’' - ASX 200 INDEX
ISSUED CAPITAL.: 166M shares, 6M options
MARKET CAPITAL.: A$990M @ $6.00 undiluted

FINANCIAL

BOARD
Terry Streeter  — Chairman and 20% shareholder
Julian Hanna — Managing Director
Craig Oliver — Finance Director and Company Secretary
David Cooper  — Independent Director
Robin Dunbar  — Independent Director. Toronto based
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WSA - Top 6 Shareholders & Ni peer group /I”f}‘ s 4

Relatve Trading Performance | . Commonwealth Bank 9.2%
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Western Areas Summary

« exceptional nickel grades (5-6% Ni) 6.8% Ni

 feasibility for 2"d mine, Diggers South 6.2% Ni
. . 6.2% Ni
e scoping study for 3'd mine
7.3% Ni
* new Spotted Quoll nickel discovery
» offtake agreement with Norilsk 8.2% Ni
 A$210M cash reserves 74%Ni
o) N
* high quality Canadian Ni & Zn projects S.8% N
9.2% Ni
. " . .
19.2% interest in Mustang Minerals 2 9% Ni

RN PR T T LG

Flying Fox nickel mine (>10 yrs) 6.5% Ni
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WESTERN AREAS NL

DISCLAIMER AND FORWARD
LOOKING STATEMENT

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.

You must not take or transmit this presentation or a copy of this presentation into the United States or Japan or distribute it, directly or indirectly, in the
United States or Japan or to any US persons. By your acceptance of this document, you acknowledge that you are a not a “U.S. person” for the purposes of
the US Securities Act. Neither this document, in whole or in part, nor any copy thereof may be taken or transmitted to any other person. The distribution of
this document to other persons or in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the federal securities laws of
the United States and the laws of other jurisdictions. The distribution of this presentation in other jurisdictions may be restricted by law, and persons into
whose possession this presentation comes should inform themselves about, and observe, any such restrictions.

The information contained in this presentation has been prepared by Western Areas NL. 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 NL, 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. These statements are subject to certain risks and uncertainties that could cause the performance
or achievements of Western Areas NL to differ materially from the information set forth herein, although such information reflects forecasts and projections
prepared in good faith based upon methods and data that are believed to be reasonable and accurate as at the dates thereof and although all reasonable
care has been taken to ensure that the facts stated herein are accurate and that the forward-looking statements, opinions and expectations contained herein
are based on fair and reasonable assumptions. Western Areas NL 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 NL'’s view only as of the date hereof.

THIS DOCUMENT IS NOT FOR DISTRIBUTION TO U.S. NEWSWIRE SERVICES
OR FOR DISSEMINATION IN THE U.S.





