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IMPORTANT NOTICES AND DISCLAIMER

Nature of Document: This presentation has been prepared and issued by WAT Resources
Ltd (WAI, the Company) to provide general information about the Company. The
juformation in this document is in summary form and should not be relied upon as a
=—=gOoMmplete and accurate representation of any matters that a reader should consider in
Evaluating the Company. While management has taken every effort to ensure the accuracy
f the material in this presentation, the Company and its advisers have not verified the
accuracy or completeness of the material contained in this presentation.

%orward-Looking Statements: This presentation contains forward-looking information
bout the Company and its operations. In certain cases, forward-looking information may
je identified by such terms as "anticipates", "believes", “should”, "could", "estimates",
“target”, “likely”, “plan”, "expects", "may", “intend”, "shall", "will", or "would". These statements
= are based on information currently available to the Company and the Company provides
cswo assurance that actual results will meet management's expectations. Forward-looking
tatements are subject to risk factors associated with the Company’s business, many of
hich are beyond the control of the Company. It is believed that the expectations reflected
iN these statements are reasonable but they may be affected by a variety of variables and
hanges in underlying assumptions which could cause actual results or trends to differ
q-?‘naterially from those expressed or implied in such statements. There can be no assurance
h

at actual outcomes will not differ materially from these statements.

Disclaimer: No representation or warranty, express or implied, is made by the Company
S=that the material contained in this presentation will be achieved or proved correct. Except
Oor statutory liability which cannot be excluded, each of the Company, its directors, officers,

LI;mponees, advisors and agents expressly disclaims any responsibility for the accuracy,
airness, sufficiency or completeness of the material contained in this presentation and
excludes all liability whatsoever (including in negligence) for any loss or damage which may
be suffered by any person as a consequence of any information in this presentation or any
effort or omission therefrom. The Company will not update or keep current the information
contained in this presentation or to correct any inaccuracy or omission which may become
apparent, or to furnish any person with any further information. Any opinions expressed in
the presentation are subject to change without notice.

Not an offer: This presentation and its contents are not an invitation, offer, solicitation or
recommendation with respect to the purchase or sale of any securities in the Company in
any jurisdiction and must not be distributed, transmitted, or viewed by any person in any
jurisdiction where the distribution, transmission or viewing of this document would be
unlawful under the securities or other laws of that or any other jurisdiction. This
presentation is not a prospectus or any other offering document under Australian law (and
will not be lodged with the Australian Securities and Investments Commission) or any other
law.

All currency amounts are in Australian dollars unless specified otherwise.

Not financial product advice: Neither the Company nor any of its related bodies corporate
is licensed to provide financial product advice in respect of the Company's securities or any
other financial products. You should not act and refrain from acting in reliance on this
presentation. Nothing contained in this presentation constitutes investment, legal, tax or
other advice. This presentation does not take into account the individual investment
objectives, financial situation and particular needs of Company shareholders. Before
making a decision to invest in the Company at any time, you should conduct, with the
assistance of your broker or other financial or professional adviser, your own investigation in
light of your particular investment needs, objectives and financial circumstances and
perform your own analysis of the Company before making any investment decision.

: WA



with the first ferroniobium sample produced in 2024
and an Indicated MRE reported mid-2025

100% owned by WAI

@ The Luni Niobium Project was discovered late 2022,

A$155M in cash to advance key Project workstreams'

Strong share register of long-term institutional
Investors

B

Board of directors have significant shareholdings
and are aligned to shareholder interests

Experience permitting and developing mines in
Western Australia

®

Faa® Highly capable executive team with extensive
history operating safely in the West Arunta

3

Refer to appendices for full list of references
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CORPORATE SNAPSHOT

Share price (19 November 2025) A$15.39
>hares on issue 74.2M
Coerformance rights 0.5M
P e
kIdarket capitalisation (undiluted) A$1.14B
%SW A$155M
“Enterprise value A$1.00B

Cash balance as at 30 September 2025

O Board and Management
ONiobium Holdings Pty Ltd
B Institutions

mHNW & Other Investors

Kathleen Bozanic Non-Executive Chair
Paul Savich Managing Director

Tom Lyons Executive Director

Lee Bowers Non-Executive Director

Rhys Bradley Non-Executive Director

Elizabeth Maynard General Counsel & Company Secretary
David English Project Director
Emma Gaunt Head of Regulatory & Stakeholder Relations

Tom Hunter General Manager Corporate & Finance

CQ /canaccora % =¥
g)/Ganace w2 BELL POTTER
2025 DMPE Community 2024 Prospector of the Year 2024 Best Emerging Company

Partnership Award




LUNI NIOBIUM PROJECT

Since 2023, drilling has focused on defining the shallow, oxide-enriched blanket of high-grade niobium

mineralisation overlying the carbonatite plug

CARBONATITE INTRUSION

Formation, Weathering and Enrichment Process

Veathering
Erosion
Present Surface

' s
-’-.o.'o-':':-.'.!.’w
Enrichment

E Resource definition drilling has resulted in a substantial Indicated Mineral Resource estimate (MRE) for Luni

(O and continued to define key high-grade zones, with mineralisation open at depth

@+ The 2025 MRE typically commences between 30m and 80m below surface and has been constrained to a

g maximum depth of 180m, with an average thickness of 30m (also constrained to weathered domains)

C_G Deposit characteristics suggest Luni may be amenable to shallow, open pit mining
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L1
t Drillhole MRE BLOCK GRADE Nb,O.(%)
[ Indicated MREArea H >3.0 m 05-1.0 0.0-0.2

W 1.0-3.0 0.2-0.5 ™ RPEEE Shell

Xenoliths

Carbonatite
formed from deep

LUNI MRE LONG SECTION (LOOKING NNW, EXCL. OVERLYING TRANSPORTED COVER)

Refer to appendices for full list of references

LUNI CARBONATITE SCHEMATIC?
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LUNI MINERAL RESOURCE ESTIMATE!

The Luni Niobium Project now contains a substantial Indicated MRE:
within a total MRE of 220 Mt at 1.0% Nb,O

The Indicated MRE contains a high-grade subset of:
within a total subset of 53 Mt at 2.2% Nb,O

Drilling is continuing with various objectives, including the conversion of a
portion of the Indicated MRE into the Measured JORC category

t  Drillhole
[J Indicated MRE Area
MRE BLOCK GRADE
Nb,04(%)

B >30
W 10-30
B 05-10

02-05

Eor personal use only

0.0-0.2
“« RPEEE Shell

LUNI MRE OBLIQUE VIEW (LOOKING NNW, EXCL. OVERLYING TRANSPORTED COVER)

Refer to appendices for full list of references

73 Mt
at 1.38%

Indicated
- Inferred

31 Mt
at 2.31%

22 Mt
at 2.0%

LUNI LUNI

TOTAL RESOURCE HIGH-GRADE SUBSET

LUNI MRE (Nb,O.%)
- WA



INDICATED MRE SUPPORTING MINE DESIGN?!

46% of the niobium contained within the Luni MRE is in the Indicated

category
> 73 Mt
—* The Indicated MRE is being utilised to inform mine design and at1.38%
CCD development studies, and is split between two key zones providing
optionality for scheduling and mine design
)
() Studies will aim to identify the best mineral inventory to support the early
— years of a potential long-life operation, and therefore deliver the best
C_G corporate and financial outcomes for our shareholders and stakeholders
/ 31 Mt
g oy at 2.31%
-
@)
u ¢ Drill Hole
INDICATED MRE AREA
BLOCK GRADE Nb,0,(%)
H >30
B 10-30
Hm 05-10 . s s S o
0.2-0.5 el Sigee
0.0-0.2
RPEEE Shel LUNI INDICATED LUNI HIGH-GRADE
RESOURCE INDICATED SUBSET
LUNI MRE (OBLIQUE LOOKING NNW) WITH INDICATED (COLOUR) AND INFERRED MRE (GREYSCALE) (Nb,0;%) (Nb,O;%

. WA

Refer to appendices for full list of references
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NIOBIUM INDUSTRY PROCESS FLOWSHEETS

The three existing niobium mines follow a similar flowsheet to produce a ferroniobium end-product for
direct use in the steelmaking process

WA is testing a conventional flowsheet utilising similar steps to the three existing mines

Refer to appendices for full list of references

Majority of recovery loss for the
overall process incurred through

desliming and flotation

Typical combined recoveries over 95% in ‘Refining’ and ‘Conversion’

SIMPLIFIED, ADAPTED PROCESS FLOWSHEETS FOR THE THREE EXISTING NIOBIUM OPERATIONS

U) REFINING CONVERSION TO
- BENEFICIATION (Pyrometallurgy or FERRONIOBIUM
— Hydrometallurgy) (Pyrometallurgy)
Crushing & Grinding ! : !
C “cnmm - Desliming L - o Calcining e — Electric Arc Furnace4? ! Ty,o./ca{ !
O [\ 4 Magnetic separation Two Stage Arc Furnace c5.60%|  (Aluminothermic reaction)? ™ ferroniobium !
7)) ARAXA ORE Single Stage Flotation’ Nb,O. : end-product :
— | containing |
q) Crushmg.& Qrmdmg HCI Leaching ) 1 ~65% Nb I
Q c “oc Desliming . Conversion Vessel 1 1
- : . —— P NaOH Leaching — = . . 2 7
- Magnetic separation Calcinin 55% (Aluminothermic reaction) . . 1
w_ CATALAO ORE Two Stage Flotation’ 9 Nb,O 1 Overall niobium |
') : recoveriesat |
. L existing operations
= Nb Crushing & Grinding . . 3 1 1
LL Niobec ™ -» Desliming - = N Caiening — = (Aumnothermic reaction [} Vary between
. ion® 58% - 3 1
ST HONORE ORE Three Stage Flotation \ NbZCODS } : 30-70% |



PROOF OF CONCEPT FERRONIOBIUM TESTWORK!

Ferroniobium Sample#

BENEFICIATION & REFINING TESTWORK ANALYSES

64.58 28.91 0.04 212 108 0.20 0.51 0.08 0.10 0.05 0.06

Refer to appendices for full list of references

CONVERSION TESTWORK ANALYSES

Proof-of-concept testwork
demonstrated amenability of
Luni's mineralisation to a
conventional ferroniobium
flowsheet

CONVERSION TO
>\ BENEFICIATION (H dF:(ErFr:gtI:IEr ) FERRONIOBIUM
E y 9y (Pyrometallurgy)
O ‘ - Crushing, Grinding and = Calcini . Conversion Vessel
LUNI Desliming alcining e (Aluminothermic Reaction)
QJ MINERALISATION L 7 ¥
U) Phosphate Flotation HCI Wash
(Stage)
- ¥
— Niobium Flotation
CG (Stage 2)
m SIMPLIFIED, PROCESS FLOWSHEET TO PRODUCE FERRONIOBIUM AND FIRST SAMPLE
-
q
-
ol Sample Feed? 415 6.29 0.1 226 356 249 308 155 <0.01 87 84
LCL'Beneficiation Concentrate2 5790 1.70 <0.1 190 102 451 6.83 6.45 0.06 161 326
[ Refined Concentrate? 6690 1381 004 276 062 018 220 6.43 0.09 181 383

o WM



PRODUCT MIX ENABLES OPPORTUNITY!

BENEFICIATION

A

LUNI =P

Crushing, Grinding and
Desliming

REFINING
(Hydrometallurgy)

MINERALISATION

v

Phosphate Flotation
(Step 1)

\

Niobium Flotation
(Step 2)

v

Concentrate?

\ 4

Calcining

CONVERSION TO
FERRONIOBIUM
(Pyrometallurgy)

REFINING TO
NIOBIUM OXIDE
(Hydrometallurgy)

v

HCIl Wash

v

Refined Concentrate®

\ 4

Conversion Vessel

(Aluminothermic Reaction) > IS
\ 4 \ 4
Ferroniobium* Solvent Extraction
\ 4
Calcining
v

Niobium Oxide*

For personal use only

SIMPLIFIED, PROCESS FLOWSHEET TO PRODUCE FERRONIOBIUM AND NIOBIUM OXIDE

First niobium oxide produced directly from concentrate

High-quality concentrate allows for the production of
ferroniobium and niobium oxide samples

Opportunity to establish an optimal product mix to

maximise the Project’s development, offtake and funding

options

Refer to appendices for full list of references

BRI

. FERRONIOBIUM

EAGA

NIOBIUM OXIDE

NIOBIUM OXIDE AND FERRONIOBIUM PRODUCED FROM

RECENT TESTWORK
n WM



DEVELOPING ONE OF AUSTRALIA'S MOST STRATEGIC
CRITICAL MINERAL PROJECTS

Mine Design

.@ Indicated MRE informing mine
N —

design and ongoing pre-
development activities

Logistics

Transport corridors and supply
chain options are being actively
assessed

Niobium Marketing

Early customer engagement
progressing utilising niobium
product samples

Refer to appendices for full list of references
Refer to forward looking statements and disclaimers

Y,

é

me

Process Testwork

Ongoing testwork to refine process
flowsheet development across the
niobium product suite

Power & Water

Wind and solar data present a potential
low carbon power solution!
Detailed hydrogeological investigations
and studies are in progress

Local Engagement

Negotiation protocol signed with two
key native title holders?and ongoing
community programs

Al
4

Nb

Environmental
Targeted surveys and

studies to support formal
permitting and approvals

Engineering Studies
Project design and

engineering studies are
underway

Critical Mineral
Favourable sentiment

supporting engagement with
State and Federal Governments

= WA



DRILLING TO SUPPORT DEVELOPMENT!

Two drill rigs in operation at Luni, with a focus on resource definition and pre-development activities
Drilling has been completed across a broad area to inform site design and disturbance envelopes
Hydrogeological bore installation and pump testing is ongoing to inform water studies and modelling

Resource definition is ongoing within key mineralisation zones

Resource Drilling - WA1 Tenements MRE BLOCK GRADE Nb,O,(%) —
Production Bores Claypan Indicated Inferred

Hydro Monitoring Bores Assays pending on B >30 W 05-10 0.0-02 Hm >3.0 W 05-10 0.0-0.2
Pre-Development Drilling & Bores  relevant drillholes W 10-30 02-05 W 10-30 02-05

__For personal use only
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BROADER LUNI PLAN VIEW, DRILLING COMPLETED IN 2025, MRE WITH INDICATED (COLOUR) AND INFERRED MRE (GREYSCALE)

Refer to appendices for full list of references
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AN ESSENTIAL CRITICAL MINERAL PROJECT FOR THE CONSTRAINED
HIGH-VALUE NIOBIUM MARKET

Investors Media

Paul Savich Michael Vaughan

Managing Director Fivemark Partners WAI Resources Ltd
E: psavich@wal.com.au  E: michael.vaughan@fivemark.com.au Lvl 2, 437 Roberts Road

T: +61 8 6478 7866 T: +61 422 602 720 Subiaco, WA 6008



APPENDIX A - REFERENCES AND NOTES

SLIDE 3
Cash balance as at 30 September 2025
For full details refer to WA1 website and previous ASX announcements

IDE 5
>§For full details refer to ASX announcement dated 30 June 2025

I
! ELIDE 6
Q For full details refer to ASX announcement dated 30 June 2025

LIDE 7
For full details refer to ASX announcement dated 30 June 2025

LIDE 9
ternally generated schematic, simplified and adapted, all information derived from Henrique. P: ‘Production of niobium:
verview of processes from the mine to products’ Journal of Mining and Metallurgy. (2022) unless otherwise referenced
Gibson, C.E: ‘Niobium Oxide Mineral Flotation: A Review of Relevant Literature and the Current State of Industrial
Operations’ International Journal of Mineral Processing. (2015)
= Shikik. A: ‘A review on extractive metallurgy of tantalum and niobium’ Journal of Metallurgy. (2020)
Cﬁ IAMGOLD Corporation, NI 43-101 Technical Report, Update on Niobec Expansion. (2013)
C CBMM Infographic, viewed at <https://cbmm.com/assets/infographic/en/index.html> on 13/2/2024
p)

China Molybdenum Co,, Ltd. ‘Major Transaction Acquisition of Angle America PLC's Niobium and Phosphates Businesses'.

(2016)
One of Niobec flotation steps is completed after HCI leaching
Does not include niobium pentoxide production steps, outputs or recoveries

S==SLIDE 10

G) For full details refer to ASX announcements dated 19 June 2024, 7 October 2024 and 4 February 2025
For full details refer to ASX announcement dated 19 June 2024

Q-For full details refer to ASX announcement dated 7 October 2024
For full details refer to ASX announcement dated 4 August 2025

%LIDE n

For full details refer to ASX announcements dated 19 June 2024, 7 October 2024 and 4 August 2025
For full details refer to ASX announcement dated 19 June 2024

For full details refer to ASX announcement dated 7 October 2024

For full details refer to ASX announcement dated 4 August 2025

SLIDE 12

ASX: AMN released on 21 July 2020 and 17 November 2021

For full details refer to ASX announcement dated 19 October 2023 and 17 September 2024
SLIDE 13

For full details refer to ASX announcement dated 30 June 2025

= WA



APPENDIX B - MINERAL RESOURCE & COMPETENT
PERSON STATEMENTS

Tonnes szOs szOs ons ons

P (Mt) (%) (kt) (%) (kt)
C Indicated 73 1.38 1,000 11.3 8,200
Inferred 150 0.8 1,200 9.9 15,000
Total 220 1.0 2,200 10.3 23,000

For personal use

Mineral Resources are classified and reported in accordance with JORC Code (2012).
The effective date of the Mineral Resource estimate is 30 June 2025.

Part of the Mineral Resource that would potentially be extractable by open pit techniques is the
portion of the block model that is constrained within an FeNb price of ~US$30/kg (contained Nb
in FeNb payable at a price of US$45/kg) optimised pit shell and above a 0.25% Nb,Os cut-off
grade.

Estimates are rounded to reflect the level of confidence in the Mineral Resources at the time of
reporting.

Rounding may cause computational discrepancies.

The Mineral Resources (and RPEEE shell that constrained the MRE) are reported within the WAI
licence boundaries.

The information in this presentation that relates to Mineral Resources has been extracted from
the ASX announcement titled “West Arunta Project — Luni MRE" dated 30 June 2025. This
announcement is available to view on the Company’s website at www.wal.com.au.

The Company confirms that it is not aware of any new information or data that materially affects
the information included in the original announcement and that all material assumptions and
technical parameters underpinning the estimates in the original release continue to apply and
have not materially changed. The Company confirms that the form and context in which the
Competent Person's findings are presented have not been materially modified from the
relevant original market announcement.

Competent Person Statements:

The information in this presentation that relates to Exploration Results is based on information compiled by
Mr. Andrew Dunn who is a Member of the Australian Institute of Geoscientists. Mr. Dunn is an employee of
WAI Resources Ltd and has sufficient experience which is relevant to the style of mineralisation under
consideration to qualify as a Competent Person as defined in the 2012 Edition of the “Australian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves”. Mr. Dunn consents to the inclusion
in the presentation of the matters based on his information in the form and context in which it appears.

The information in this presentation that relates to metallurgical testwork results is based on information
compiled by Mr. Roy Gordon who is a Member of the Australian Institute of Mining and Metallurgy (AusIMM).
Mr. Gordon is a full-time employee of WA1 Resources Ltd and has sufficient experience which is relevant to
the information and activities under consideration to qualify as competent to compile and report such
information. Mr. Gordon consents to the inclusion in the presentation of the matters based on his
information in the form and context in which it appears.

The information in this presentation that relates to Mineral Resources is based on information and
supporting documentation compiled under the supervision of Mr René Sterk, a Competent Person, who is a
Fellow and Chartered Professional of The Australasian Institute of Mining and Metallurgy (AusIMM) and
member and Registered Professional (Geo) of the Australian Institute of Geoscientists (AIG). Mr Sterk is
Managing Director of RSC, a global resource development consultancy. Mr Sterk and those under his
supervision prepared the previous MRE for Luni. WAT Resources Ltd has also contracted RSC to provide
limited contracting and other advisory services. The full nature of the relationship between Mr Sterk, RSC,
and WA Resources Ltd, including any issue that could be perceived by investors as a conflict of interest, has
been disclosed. Mr Sterk has sufficient experience that is relevant to the style of mineralisation and type of
deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as
defined in the 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves'. Mr. Sterk consents to the inclusion in the presentation of the matters based on his
information in the form and context in which it appears.

This presentation incorporates the results from exploration contained in WAT's ASX releases up until the date
of this announcement. The Company confirms that it is not aware of any new information or data that
materially affects the information included in these releases. All material assumptions and technical
parameters underpinning these releases continue to apply and have not materially changed.

» VA
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