'ESTERN ~\Rl»\% NI

WESTERN AREAS NL IYE Y

February 2010

Mo
Mining and developing high grade, low cost, long life nickel mines g
- - — i*-':(:_‘,

A%, S ﬁ!‘ & ‘ : L\\‘.";
| < 7‘ ! .

\: T oo £y \‘\.
] ‘e'{ mmcw e

L X Streeter De

.....

- |
m
(=}
v
w
m
@
b
n
[
L
@
-
w
@
=
=
S
=
>




WESTERN AREAS NI

-

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
orJapanortoany USpersons.By your acceptance of this document, pyeaw ok fowl & dge ptulr gpto styesu odr
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 \ 2
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 NLO6s view only as of

The information within this PowerPoint presentation was compiled by Mr. Julian Hanna and the information as it relates to mineral resources and reserves was
prepared by Mr. Dan Lougher and Mr. John Haywood. Mr. Hanna, Mr. Lougher and Mr. Haywood are full time employees of Western Areas. Mr. Hanna, Mr.
Lougher and Mr. Haywood are members of 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 2004 Editonofthe o6 Austr al asi an Cd
of Exploration Results, Mi ner al Resources and Or e Reser v e sidthis prédentatiotod thermatiers Mr
based on the information in the form and context in which it appears.

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

www.westernaraas.com.au
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A$90.7M plus ~A$28.4M Receivables & Working Capital

A$80M (drawn to A$60M) ANZ
A$45M BHP Billiton

A$209M - 8% coupon - converts $8.16 - July 2012
A$200M
A$13M Budget in 2010

50% of net profit after tax

BOARD

Terry Streeter Chairman and 16.6% shareholder

Julian Hanna Managing Director and CEO

Craig Oliver Finance Director and Company Secretary
Daniel Lougher Operations Director

David Cooper Independent Director

Robin Dunbar Independent Director, Toronto based

Rick Yeates Independent Director
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WESTERN AREAS i THREE MAIN ASSETS T
:.*"'."v‘.' / f y/ ")-.

1. Flying Fox and Spotted Quoll 7 100% owned. Two of highest grade Ni mines in world, based on
ore reserves. Target 25,000 tpa long term, sustained low cost (US$2.007 2.50/Ib Ni) production
by 2011. Cosmic Boy nickel concentrator, major infrastructure and excellent potential for new
discoveries. Significant uncommitted nickel production from 2012.

AR

¥

2. Regional Nickel Projects i WSA has dominant position in 500km long nickel province in Western
Australia. 6 projects, in joint ventures with WSA earning up to 70%, or as equity in SXG. New
nickel discoveries reported at Mt Alexander, Lake King JV and Sandstone JV

3. Finland Nickel/Copper/Zinc Project i WSA earning 75% in JV with Finnish company who hold
dominant position in 150km long metal province in Finland. Aim is to define and develop large
deposits using bacterial leaching of sulphide ores. Target >20,000 tpa Ni production. Similar
deposit type, geology and processing technology is used at nearby Talvivaara Mine.

A Offtake Relationships i agreements with two major smelters, BHP Billiton and Jinchuan Group
A Growth Strategyicl ear strategy t o W agesteaddwesttastnickebpdosiucer

A Investor Base i diverse Australian and global investor base, with wide analyst coverage

o

westernareas.com.au

>
=
-
>




WESTERN AREAS NL

MAJOR ACTIVITIES /ﬁflﬁ’;ﬁ.ﬁw

Flying Fox Mine

Target US$2.007 2.50/Ib nickel cash costs before smelting/refining
10,330t (22.7M Ibs) nickel, average grade 4.1% Ni produced FY 2009
Agreement with Kagara to mine Lounge Lizard, start Dec Q 09

24% increase in Ore Reserves announced 5 November 2009
Record intersection 78m @ 9.3% nickel at TS5 T reported Jan 2010
Record ore production with first ore from T57 in Jan 2010

GOl = G N

Spotted Quoll Mine
1. Tripleresourceto 2.0Mt @ 6.2% Ni for 125,500t (281M lbs) nickel
2. Developing 2.5 yr open pit mine. First ore expected April 2010
3. Feasibility study for 10 year underground mine due May/June 2010

Cosmic Boy nickel concentrator
1. Stage 1 plant (300,000tpa) commissioned March 2009 S
2. Stage 2 expansion underway to double capacity, due June 2010
3. Achieving 91-93% recovery, expect further improvements

Growth Targets 2010
1. Target to double production to 20,000tpa (44M Ibs) nickel CY 2010
2. Discover new Flying Fox or Spotted Quoll type deposit
3. 15Feb 2010, announce first dividend for half year to Dec 2009
4. Seek external funding to advance substantial assets in Finland
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WESTERN AREAS NL

DECEMBER Q 2009 /’/’7} 7 (g»,

Production Statistics - Flying Fox

Rolling 12
Mar Qtr Jun Qtr Sep Qtr Dec Qtr MonthTotal

Flying Fox - Ore Tonnes Mined Tn's 77,501 59,098 54,150 53,618 244,367
Ni % 3.7% 4.3% 3.7% 3.3% 3.8%
Ni Tonnes Mined Tn's 2,833 2,570 2,015 1,776 9,193

Flying Fox - Ni Tonnes Produced

Total Ore Processed  Tns 58,802  62,447| 60,064 64,985 246,298 Higher cash cost Dec Q result
Ni % % 3.5% 4.4% 3.8% 3.1% 3.7% of completion of major
Ave. Recowery % 87% 90% 91% 88% 89% deve|0pment of T4 ore body
Ni Tonnes in Concentrate Tns 1,805 2,435 2,066 1,791 8,097
Note. Grade and recovery estimates are subject to change until the final assay data is received in accordance w ith the Offtake .
agreements. Production for 12 months to
Ni Tonnes in Concentrate Sold Tns 888 2,783 3,091 6,762 end Dec 2009 in line with
target, cash cost US$2.54/lb
Stockpiles
gfr’:gsn”ate T(;S 1;;30;3 1'33202/ Record production achieved
0 5 0 5 0 o
post Dec Q (January 2010) with
Ore Tns 28,823 17,456 initial production from T5
Grade % 2.9% 3.4%
Contained Ni in Stockpiles Tns 2,517 773 o
Financial Statistics - Flying Fox
Mar Qtr Jun Qtr Sep Qtr Dec Qtr Total
Group Production Cost/lb o
Mining Cost (*) A$/lb 1.92 2.02 1.76 3.30 2.21 ®
Haulage A$/lb 0.26 0.11 0.12 0.14 0.15 g
Milling A$/lb 0.52 0.54 0.77 0.96 0.69 v
Admin A$/lb 0.25 0.15 0.22 0.16 0.19 -
By Product Credits A$/lb (0.02) (0.01) (0.12) (0.21) (0.08) g
Cash Cost Ni in Con (***) A$/lb 2.93 2.81 2.74 4.34 3.16 e
Cash Cost Ni in Con/lb (***) US$/Ib (**) 1.98 2.14 2.29 3.95 2.54 é'
Exchange Rate US$/A$ 0.68 0.76 0.83 0.91 0.81 2
z
(*) Mining Costs are net of deferred waste costs and inventory stockpile movements =
(**) US$ FX for Relevant Quarter is RBA ave dailyrate (Dec Qtr = A$1:US$0.9107) ;

(***) Payable terms are not disclosed due to confidentiality conditions of the offtake agreements.
Cash costs exclude royalties.




WESTERN RI\\ N I

FORRESTANIA T TARGETS AND GROWTH STRATEGY //

A Mineral Resources i Currently ~500,000t nickel (incl Lounge Lizard). Target 1.0Mt nickel

A Target Production 1 >25,000 tpa Nickel from 2 main mines. 3 other potential mines -
A Cash Flow i Focus on maximising value from Flying Fox and Spotted Quoll mines q
A Growth Strategy i Fund growth without impacting expected profits from two main mines %"‘

FORRESTANIA - 9 YEAR PRODUCTION TARGETS k

40000 35,000t Ni 9 Year Mine Production Targets .

30,000 . Note: production target graph represents WSA \

£ 22,000t Ni targets based on an estimate of annual nickel e ™

e production from Flying Fox, initial potential production -

g estimates from Lounge Lizard and preliminary

s estimates from Spotted Quoll. Production targets are

2 not all based on ore reserves or feasibility studies and LY

= may be varied at any time. Potential or existing

investors should not rely on these production targets as
a basis to invest in Western Areas NL.

BFlying Fox (ore reserves at 2008) BFlying Fox (estimate reserve conversion)
OLounge Lizard estimate B Spotted Quoll estimate

EDiggers South (initial target) ONew Morning (initial target)

OCosmic Boy (initial target)

ey 4

FFr 3AA TRAy 10w

PO T It ,-‘- -
¢

8.2% Ni
Growth by Exploration 7.4% Ni

High priority to discover 8.8% Ni
another Flying Fox or
Spotted Quoll type deposit

westernareas.com.au

9.2% Ni
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CENTRAL YILGARN NICKEL PROVINCE i extends 500km
Western Areas dominates nickel interests in this region

/.//‘ ol

Western Australia Nickel interests
November 2009

|
=
(o]

Grante

Arxchasan Greensiones
Ncko! sulphde deposit
Nchal iaterite depost
Nchal prospects

\\ N I

WSA Nicke! rmerests

Recent high grade nicks!
dacovery

g s 3 R
Mt Aloxander JV ) e O # LAVERTON
‘ " < O
T — - I 2 Southern Cross | » LEONORA, 5
3 Svvern: ean St Y | Goldfields Lid [ ° Q
] Ame ot S A \ ! o Q
T - -,é . =
Ny, ¥ S
’ ’uv'u:)“:;‘ el
- “.\' _-(*
—
—— WESTERN -,’._;"x_

FATRALIA &
.~

.\‘

T rammanyy

2 Noritsk Nickel
« | Concentrate Plant
| Forrestania Nickel .
{ Project 100% WSA

i {
® “I"’ _.!;'?{- w e, —

=
m
o
v
n
m
@
[
"
[
[
o
-
w
@
=
=
=
-
>

4 [ - 120 bm ; & | \
SRPE | u [ 1 v L e Kowg Tiowrr " v emiare
—f ot :
. b e 3 N
o t— ww@u SIS i B Q@ :
TPy Sowiherw  Ovoan .141 I el
Ceery e




FORRESTANIA-i s this a fAworld cl o o LRI B bR, ML
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Deposit Type i high grade massive sulphides underlying granite intrusions :K_,

Mineral Resources i rapid growth in Mineral Resources & Ore Reserves .

Flying Fox Mine i 95% conversion from Mineral Resources to Ore Reserves

ST S S

Targeti >1.0Mt nickel in Mineral Resources at Forrestania Nickel Project

450,000 - Forrestania Mineral Resources

Current high quality Mineral Resources N
400,000 - .. . . . :
400,000t Ni (excludes ~100,000t Ni in disseminated deposits)
350,000 - e
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Note: The above graph shows current announced Mineral Resources for the Flying > s g S w3 s . < T 00y X = = P
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This excludes low grade Mineral Resources at Flying Fox and Lounge Lizard. 1.00- agagn zZz j’ = ‘g = 5 :
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Global Nickel Ore Reserve Grades Note: Flying Fox and Spotted Quoll open pit are ore reserve grades. Spotted Quoll :
underground and Diggers South are based on scoping studies and feasibility studies =

and New Morning and Cosmic Boy are estimates of underground mining grades.
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FORRESTANIA NICKEL PROJECT 1T WESTERN NICKEL BELT R
Two high grade mines - excellent potential for more discoveries. 240 B s

Qutokumpu Mine
240,000t @ 3.2% Ni

Disseminated Sulphide | |  Massive Sulphide |
Indicated Mineral Resource ] |Indicated Mineral Resource
1,069,800t @ 0.9% Ni 321,800t @ 3.T% NI

NEW MORNING
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Flying Fox Mine T longitudinal projection (1st mine)
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Five high grade nickel deposits to 1400m depth. - 3[2’ soscyt
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Mine decline currently at 910m depth - '
== gy | 4 P .
Mineral Resources 2.5Mt @ 5.5% Ni for 140,000t Ni E-«;ww ’ e | J
(Flying Fox plus Lounge Lizard) B | e i T e,
el i Rl
Ore Reserves increase at depth from 3.9% to 5.6% nickel |.. _==7 l e i *3'\“’ ey
~=" . "[LOUNGE LizaRD]. I [ FLYING FOX | A e '.._ B i B
e e B 78" |
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--------- - ———— e Peserve
1,300 t nickel in high grade (3.5% Ni) Ore Reserves T T T T A AR S o - s
11,730 t nickel in high grade (3.9% Ni) Ore Reserves B sf i : Yindicstnd
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Lounge Lizard i first ore Dec 09, drilling in progress ek Bt v .L Q1008 4% 4 |
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53,100 t nickel in high grade (4.6% Ni) Mineral Resources et S 7 .
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L A p— prasong | c
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T 1 il 1 In.u?;n":\r\.» W, ~ l.‘:- .i'v‘\n “m S9% N 4
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. . T WESTERN AREAS NI
Flying Fox T grade distribution of T4, TS5, T6 and T7 Wliq w2 .,g;x
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NEW INTERPRETATION

A High Grade Core - >5% Ni zones
extend over 500m vertical extent
OPEN A

Geometry 1 structure of high grade
ore shoots now apparent

A Potential Extensions i North of T5,
T6, T7 still to be drilled

A Depth Extensions i Open at depth.
OPEN T7 rotated 45 degrees and moved
northwards below fault
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