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IMPORTANT NOTICES AND DISCLAIMER

Nature of Document: This presentation has been prepared and issued by WA Resources
Ltd (WAI, the Company) to provide general information about the Company. The
information in this document is in summary form and should not be relied upon as a
hﬁmplete and accurate representation of any matters that a reader should consider in
Ealuating the Company. While management has taken every effort to ensure the
curacy of the material in this presentation, the Company and its advisers have not

@riﬁed the accuracy or completeness of the material contained in this presentation.

iﬁrward-Looking Statements: This presentation contains forward-looking information
out the Company and its operations. In certain cases, forward-looking information may
identified by such terms as "anticipates", "believes", “should”, "could", "estimates",
=target”, ‘“likely”, “plan”, "expects", "may", “intend”, "shall", "will", or "would". These
atements are based on information currently available to the Company and the
Company provides no assurance that actual results will meet management's
Cg;pectations. Forward-looking statements are subject to risk factors associated with the
mpany's business, many of which are beyond the control of the Company. It is
elieved that the expectations reflected in these statements are reasonable but they may
e affected by a variety of variables and changes in underlying assumptions which could
use actual results or trends to differ materially from those expressed or implied in such
atements. There can be no assurance that actual outcomes will not differ materially

¢ from these statements.

&sclaimer: No representation or warranty, express or implied, is made by the Company
@t the material contained in this presentation will be achieved or proved correct.
xcept for statutory liability which cannot be excluded, each of the Company, its
Ldirectors, officers, employees, advisors and agents expressly disclaims any responsibility
@r the accuracy, fairness, sufficiency or completeness of the material contained in this
resentation and excludes all liability whatsoever (including in negligence) for any loss or
I Idamage 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.

Authorisation statement: This presentation is authorised for market release by WAT's
Board of Directors.
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CORPORATE SNAPSHOT

CAPITAL STRUCTURE

Share price (4 August 2026) A$11.56
Shares on issue 74.3M
Performance rights 0.5M
Market capitalisation (undiluted) A$859M
Cash! A$124M
Enterprise value A$735M
B30ARD

Kathleen Bozanic Paul Savich Tom Lyons
Non-Executive Chair Managing Director Executive Director
i.ee Bowers Rhys Bradley

Non-Executive Director Non-Executive Director

Elizabeth Maynard
General Counsel & Company Secretary

INDUSTRY RECOGNITION

2025 DMPE Community 2024 Prospector 2024 Best Emerging
Partnership Award of the Year Company

ANIEC
AWARDS
W l\\ll

2024

Cash balance as at 30 June 2026, as per ASX Announcement June 2026 Quarterly Activities

RESEARCH COVERAGE

CQ/Ganaccord (@ ARGONAUT

BELL POTTER goldman

REGISTER COMPOSITION

B Board & Management

B Niobium Holdings Pty Ltd
OInstitutions

OHNW & Other Investors
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LUNI NIOBIUM PROJECT

niobium deposit globally and was awarded Major Project
Status by the Australian government in 2025
100% owned by WAI

@ The Luni Niobium Project is the highest quality undeveloped

Port Hedland gy,

A%$124M in cash to advance key Project workstreams

é High-quality share register of long-term institutional investors
Board of directors have significant shareholdings and are

aligned to shareholder interests
Experience permitting and developing mines in Western

Australia
Highly-capable team with extensive history operating
safely in the West Arunta

Refer to appendices for full list of references



DELIVERING ON OUR STRATEGY

se only

= TIER-1 NIOBIUM
—  DEPOSIT

d

CThe world’s highest
U)grade and largest
= undeveloped
Qiobium deposit, in

_Western Australia

O
LL

Refer to appendices for full list of references

CONVENTIONAL
PROCESSING
SOLUTION

Significantly de-
risked conventional
niobium flowsheet
with downstream
product optionality

PERMITTING
ADVANTAGE

A proven Western
Australian approvals
pathway,
progressed in
genuine partnership
with Traditional
Owners

IMPORTANT
CRITICAL MINERAL

A critical mineral in
a market few can

supply

<

SYSTEMATICALLY DE-RISKING
DEVELOPMENT

Integrating key technical

workstreams for the optimal

development pathway

PFS due Q4 CY2026




1. Resource




2026 LUNI MINERAL RESOURCE ESTIMATE!"

2026 Mineral Resource estimate (MRE) significantly increased the Indicated
resource, providing a higher-confidence foundation for Project development

Z’ Luni 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 56 Mt at 2.3% Nb,O.

Current drilling is targeting definition of a Measured component in the eastern
zone of Luni, to support studies beyond the PFS

I

personal use-on

?  Drillhole
=1 indicated MRE Area 2026
i_-% Indicated MRE Area 2025
MRE BLOCK GRADE
Nb,O4(%)

H 30

W 10-30

M 05-10
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RPEEE Shell

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

Refer to appendices for full list of references
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INDICATED LUNI MRE!*
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Refer to appendices for full list of references
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? Drillhole

[1 Indicated MRE Area

MRE BLOCK GRADE

Nb,O,(%)

B >30

H 10-30

B 05-10
02-05
0.0-02

RPEEE Shell

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

CARBONATITE INTRUSION

Formation, Weathering and Enrichment Process

Present Surface

.*-.z*.‘;-.\?.%"
Enrichment

Xenoliths

Carbonatite
formed from deep

LUNI CARBONATITE SCHEMATIC?

Advancing key workstreams to
support conversion of the
Indicated zone to an Ore Reserve

93 Mt
at 1.32%

1,230 kt
contained
Nb,O,

LUNI INDICATED
RESOURCE
(Nb,0,%)

75
50
35 Mt
at 2.57%
25
900 kt
contained

LUNI HIGH-GRADE
INDICATED SUBSET
(Nb,0,%)

WA

Mineral Resource estimate (Mt)






A ONCE IN A GENERATION NIOBIUM RESOURCE
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Refer to appendices for full list of references
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2. Metallurgy




NIOBIUM INDUSTRY PROCESS FLOWSHEETS

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

Enabled by a rare combination of favourable mineralogical characteristics and metallurgical performance

sopal use only

2. REFINING 3. CONVERSION TO
1. BENEFICIATION - - (Pyrometallurgy or - - FERRONIOBIUM FERR(;:(I)ODBJlCJ::_A END
Hydrometallurgy) (Pyrometallurgy)
. . r-=-=—==========-=- -
v Crusl?zl)ngl'& Qrmdmg Caleint £ - Arc o |
- esliming L alcining L ectric Arc Furnace* L
'cnmm e Magnetic separation > Two Stage Arc Furnace 55-60‘%’ (Aluminothermic reaction)? > Tvoical FeNb
ARAXA ORE Single Stage Flotation! Nb,O. end pr}gz!uct containing
- ni
~65% Nb

- Crus%re]gl i%nci]r:mdmg HCl Leaching Conversion Vessel
G)CMOC el 9 = — = =P NaOH Leaching = — = =P - —

1
I
1
1
1
Magnetic separation Calcining 55% (Aluminothermic reaction)? - -»: Overall niobium
~ A . .
() _ CATALAO ORE Two Stage Flotation Nb,O%5 | recoveries at existing
(- : operations vary between
. . L - o3
O Crushing .& erndmg HCI Leaching Conversion Vessel® | 30-70%
IO ec - = = => Desliming — = = =b o — — — = : . R el |
I I ) Three Stage Flotation® Calcining 58% (Aluminothermic reaction)
ST HONORE ORE Nb,O. :

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

SIMPLIFIED, ADAPTED PROCESS FLOWSHEETS FOR THE THREE EXISTING NIOBIUM OPERATIONS

Refer to appendices for full list of references



PROOF OF CONCEPT FERRONIOBIUM TESTWORK

A

LUNI MINERALISATION

nal use only

1. BENEFICIATION

2. REFINING

(Hydrometallurgy)

3. CONVERSION TO
FERRONIOBIUM

(Pyrometallurgy)

_ Crushing, Grinding and _ .. ~ Conversion Vessel
> Desliming - Calcining " (Aluminothermic Reaction)
v v v
Phosphate Flotation HCIl Wash Ferroniobium?

(Stage )

v L 2
Niobium Flotation Refined Concentrate?

(Stage 2)

L 2
Concentrate!’

SIMPLIFIED, PROCESS FLOWSHEET TO PRODUCE FERRONIOBIUM

BENEFICIATION & REFINING TESTWORK ANALYSES

P
m szOs
%
’Sample Feed! 415
=
oBeneficiation Concentrate’ 57.90
LLRefined Concentrate? 66.90

Fe, O, Ta Sio, Al,O4
% % % %
6.29 0.1 22.6 3.56
11.70 <0.1 1.90 1.02
13.81 0.04 2.76 0.62

P,O; CaoO SroO Pb U Th
% % % % ppm ppm
249 30.8 1.55 <0.01 87 84
4.51 6.83 6.45 0.06 161 326
0.18 2.20 6.43 0.09 181 383

CONVERSION TESTWORK ANALYSES

Nb Fe Ta Si Al P
% % % % % %
Ferroniobium Sample3 64.58 2891 0.04 212 1.08 0.20

Mn S (4 Pb U Th
% % % % % ppm ppm

0.51 0.08 0.10 0.05 0.06 4 6

Refer to appendices for full list of references

A

FERRONIOBIUM

FERRONIOBIUM

FERRONIOBIUM SAMPLE FROM

CONVERSION TESTWORK
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EXTENSIVE BENEFICIATION TESTWORK COMPLETED!?

Composite A
PRIMARY FOCUS

= 3.7%

46%
67%

Nb.Os feed grade

Nb->Os conc. grade

Composite B

Ongoing optimisation

1.7%
35%
40%

Nb.Os feed grade

Nb,Os conc. grade

Recovery

Composite C

Ongoing optimisation

3.9%
48%
56%

Nb,Os feed grade

Nb,Os conc. grade

Recovery

Composite D

Ongoing optimisation

2.4%
38%
44%

Nb,Os feed grade

Nb.Os conc. grade

Recovery

All Composites
Weighted average

3.0%
44%
54%

Nb,Os feed grade

Nb,Os conc. grade

Recovery

METALLURGICAL
COMPOSITES
LY + C
B D
DRILLING METHOD
< Diamond Drillhole
v SD Drillhole
Undifferentiated
[ Indicated MRE Area |
MRE BLOCK GRADE
Nb,O(%)
Indicated W 0.5-1.0
m >3.0 0.2-0.5
m10-30 00-02
Inferred ®m05-10
| >3.0 0.2-0.5
H1.0-30 " 0.0-02
RPEEE Shell

ENnr n

¢D D #D"¥D

¢D _. 4D @D
ot

DRILLHOLES COMPRISING THE FOUR TESTED COMPOSITES WITHIN THE INDICATED MRE

Refer to appendices for full list of references

1KG SAMPLE OF NIOBIUM CONCENTRATE FROM COMPOSITE A

WA




PRODUCT MIX ENABLES OPPORTUNITY

CONVERSION TO
FERRONIOBIUM
(Pyrometallurgy)

REFINING
(Hydrometallurgy)

BENEFICIATION

REFINING TO
NIOBIUM OXIDE

(Hydrometallurgy)

N g i e [ catanis e
I MINERALISATION 9
v v v v
PhOSPh('cS‘::pF]:Otat'O“ HCl Wash Ferroniobium?3 Solvent Extraction

¥ ¥ Y

Niobium Flotation Refined Concentrate? Calcining

(Step 2)
¥ 2
Concentrate’ Niobium Oxide3

SIMPLIFIED, PROCESS FLOWSHEET TO PRODUCE FERRONIOBIUM AND NIOBIUM OXIDE

High-quality concentrate allows the production of

ferroniobium and niobium oxide samples

NIOBIUM OXIDE J'

Demonstrated ability to produce niobium oxide directly from
concentrate

For personal use only

Opportunity to establish an optimal product mix to maximise
the Project’'s development, offtake and funding options

| FEIAIL\
N

NIOBIUM OXIDE AND FERRONIOBIUM PRODUCED FROM

RECENT TESTWORK

Refer to appendices for full list of references
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3. Pre-Development




CREATING ON-COUNTRY
OPPORTUNITIES IN AUSTRALIA’S
MOST REMOTE COMMUNITIES

2025 DMPE Community |

Partnership Award
i 1

2025 Resources Sector \
Awards for Excellence )
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4. Niobium Market




A CRITICAL MINERAL SUPPLIED BY FEW
DEMANDED BY MANY

>

-

Q 2025 Niobium supply!
G) 2025 Niobium demand!

-) Niobium listed as critical?

Niobec ™

EUROPE

-

gvourable market AT%ESA\
@ynamics amplified by

@rrent geopolitical climate

D

,_‘J JAPAN
=

CHINA (4 6%

' 45%

SOUTH
KOREA

9%

FBCritical Mineral Rankings - 20233 US Critical Mineral List - 2025 review#“ Bg/;/zo”‘
Supply Risk Impact of supply disruption on GDP
= HREE 1 Rhodium LUNI NIOBIUM
Niobium 2 Niobium PROJECT
I IS Magnesium 3 Samarium
4 Gallium 4 Potash
5 LREE 5 Lutetium w
6 Boron 6 Terbium
7 Phosphorus 7 Dysprosium
8 Cobalt 8 Aluminium
9 PGM 9 Gallium
10 Strontium 10 Ruthenium / Iridium

Refer to appendices for full list of references




NIOBIUM: CRITICAL MINERAL

BLINDSPOT'

AMERICA’S
GRITIGAL i=

-
o
)
2
-
©
-
e
)
S
)
O
| -
e
LL

DAL G

Patential GDP loss from
foreign trade disruptions

TERBIUM

LUTETIUM

Aan 1

B4

ATUMINUM

=C1.6R
GALLIUM
o

%
-S805M

Refer to appendices for full list of references

SHARE OF GLOBAL PRD

ICTION (/) )

=51.4B RUTHENIUM  JiRiDIM,, ~ (RCATINGIS
-S1.2B°  SoLIb

One of the few critical
minerals dominated by
non-Chinese
producers

A long-standing
supply risk

Listed as critical since lists
first published:

1I5yrs 7 yrs
since 2011 since 2019

EUROPEAN AUSTRALIA3
UNION?

8 yrs
since 2018
UNITED STATES#

Luni stands alone as a
credible source of
supply diversification

WA -



MODERN STEELMAKING DEMANDS
MORE FERRONIOBIUM

Global FeNb production is currently ~118ktpa with a price of
> ~US$33,000/t!

€~ FeNb is primarily utilised as a micro-alloy in high-strength low-alloy
O steels

@ Steel alloyed with niobium has enhanced properties, increasing
material efficiency

It refines the steel’s grain microstructure, enhancing mechanical
properties including strength, toughness and formability?

NIOBIUM
OXIDE

For persagnal-us

88%

o A< -
- NIOBIUM + NIOBIUM
NIOBIUM DEMAND BY TYPE GRAIN REFINEMENT: IMPACT ON MICROSTRUCTURE

OF STEEL WITH NIOBIUM ADDITION#“
Refer to appendices for full list of references

Key ferroniobium markets
by demand?

~ Stainless and -

[T}

w?tﬁﬁ e

-NIOBIUM [

+ NIOBIUM o e

IMPROVED FLAT SHEET FORMABILITY WITH NIOBIUM#

WA -




DEMAND DRIVEN BY
HIGHER INTENSITY

160  H r 2,000
> Ferroniobium Production (LHS)
C - 1,800
140 Steel Production (RHS)
@) +1.3%
10-year CAGR (2015-2025)
q) Steel Production' - 1,600
,EQO
j - 1,400
g
@ - 1,200
@) +4.8%
CE =0 L 1,000
%:
O
GJS‘ - 800
60
Q L 600
-]
d 40
I I - 400
20 A
- 200
2000 2005 2010 2015 2020 2025

NIOBIUM MARKET (KT FENB EQ.) AND GLOBAL STEEL PRODUCTION (MT) 2000-2025

Refer to appendices for full list of references

©

Crude Steel Production (Mtp

‘Although global steel production remained
stable, we increased by 6.8% ferroniobium

sales to the steel industry, our core business.’

’

— CBMM 2025 Sustainability Report?

WHY NIOBIUM?4

Qe

‘@
Refines Microstructure

Niobium refines the
microstructure and reduces grain
size

Reduced Cost

Enables reduced material, design
and lifecycle costs

il

Increases Strength

Improves yield and tensile
strength, enabling safer buildings

¥

Dematerialisation

Reducing material use and CO,

emissions
WA :-




NIOBIUM OXIDE: GROWING DEMAND,
STRATEGIC VALUE!?

Niobium oxide production is currently ~18ktpa with a price of
~US$55,000/t of Nb,O«

Niobium oxide is a critical material and essential across a variety of
industries including the defence, aerospace and medical sectors

CBMM is the only primary niobium producer supplying this market
with remaining supply coming from small scale operations

CBMM is investing in an additional 20ktpa of oxide production
capacity in anticipation of growing global demand from new
markets?

FERRONIOBIUM

NIOBIUM DEMAND BY TYPE

EY NIOBIUM OXIDE INDUSTRIES

\\ personal use only

SUPERCONDUCTORS MRI AEROSPACE OPTICAL BATTERIES

Refer to appendices for full list of references M 25



NIOBIUM POWERING THE MODERN WORLD

MRI

(V]
o
(1]
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Buildings an
smart glass

machines

Transformers
and energy

Pipelines

O wind

G) turbines

Bridges

\
llllll

sSn [euosiad 104

Containers

5G technology

Nuclear
reactors

Vehicles

and electronics

Wireless

Infrastructure

Refer to appendices for full list of references
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FROM EMERGING TO ESSENTIAL IN 60 YEARS

RESOURCE GRADE OF KEY NIOBIUM

2.5%

For personal use only

PRODUCERS! (Nb,Oy)

Two producers
dominate global
niobium output

(+)

0.4%

arCBMNM CMOC

Refer to appendices for full list of references

Niobec™

KEY NIOBIUM PRODUCTION?

avCBMM
[ \ 4
Products: \

CMOC

. () Products:
Niobec™
Products:

- 125

- 100

- 75

- 50

25

1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

HISTORIC NIOBIUM PRICING BY TYPE
Ferroniobium (FeNb) Niobium Oxide (Nb,Ox)

W

- 50
- 40
- 30
- 20
- 10

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

WA

Niobium production (FeNb eq. ktpa)

US$ per kg of product



INSTALLED MARKET CAPACITY

“Through our strategy of anticipating demand, we maintain a production capacity that exceeds global
consumption, ensuring a stable and reliable supply” — CBMM 2025 Sustainability Report?

= Future demand growth continues to put increased global reliance on CBMM to maintain supply

200

o
o

@
(@)

60

40

For personal use onl

Installed Production Capacity (FeNb eq. kt)
o
o

20

63%

70%
66%

72%

76%

94%

67% | w 68% 71%
N N N

73%
-—

N

- 100%
- 90%

7504 80%
- 70%
- 60%
- 50%
- 40%
- 30%
- 20%

- 10%

2013

2014
mmm CMOC (LHS)

2015

2016

2017

2018
mmm Niobec (LHS)

2019 2020 2021 2022 2023 2024 2025 2026F  2027F

mmm CBMM (LHS)

INSTALLED CAPACITY AT EXISTING PRIMARY NIOBIUM PRODUCERS AND CBMM'S UTILISATION OF INSTALLED CAPACITY'

Refer to appendices for full list of references

2028F
= CBMM Utilisation (RHS)

2029F

Utilisation of Capacity

WA



CBMM'S ARAXA DEPOSIT

The Araxa niobium deposit was discovered in 1953 and is in the
state of Minas Gerais, Brazil

>3 Araxa supplies approximately 73% of the world's niobium
C = The carbonatite complex is circular in shape with an average
O grade of 2.5% Nb,O; within its shallow high-grade enriched
blanket?
L | | | .
)= Privately controlled with 30% strategic ownership acquired in 2011
— for US$3.75b by some of the world's largest steel makers*
(-_5 Record sales of 100kt ferroniobium equivalent in 20256
@ | 5
7p Venezuela ARAXA OPEN PIT
E Colombia \/T\/\W
CBMM'S STRATEGIC SHAREHOLDERS#
C_ QARBONATITE INTRUSION
h peru Formation, Weathering and Enrichment Process Chinese Steel Consortium: 15%
C * (@) BAOSTEEL
Ll . ANSTEEL
e @ misco e
Par il “;Er;richme;t
Araxa Niobium Mine Yt Japanese/Korean Consortium: 15%
Q / L @ JFE MNIPPON STEEL {))J0GMEC
I ‘ "\ o1 e S| CARBONATITE SCHEMATICS ‘5(501"."2 POSCO

LOCATION OF CBMM'S OPERATIONS ARAXA CARBONATITE PLUG M

Refer to appendices for full list of references



LUNI NIOBIUM PROJECT

A globally significant critical minerals opportunity, bringing
together scale, grade, metallurgy, jurisdiction and timing

Port Hedland gy,

100% WATl-owned, with over $120 million already invested to
define, test and de-risk Luni ahead of the PFS in Q4 CY2026

A project with the clear potential to position Australia as a
major new source of niobium supply and diversify global
supply chains

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

Investors Media WAI1 Resources Ltd
Paul Savich Michael Vaughan Lvl 2, 437 Roberts Road
Managing Director Fivemark Partners Subiaco, WA 6008

E: psavich@wal.com.au E: michael.vaughan@fivemark.com.au
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APPENDIX A - REFERENCES AND NOTES

SLIDE 4
Cash balance as at 30 June 2026
For full details refer to WA1 website and previous ASX announcements
SLIDE 7
>For full details refer to ASX announcement dated 14 May 2026
meeSLIDE 8
For full details refer to ASX announcement dated 14 May 2026
Adapted from Lynas Corporation Ltd- Investor Presentation January 2010
LIDE 10
Refer to Appendix C. Mineral Resources shown are limited to projects with a publicly disclosed JORC-compliant or
equivalent MRE. Information has been compiled fromm Company internal research and may not be exhaustive.
LIDE 12
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)
mm . Shikik. A ‘A review on extractive metallurgy of tantalum and niobium’ Journal of Metallurgy. (2020)
CG 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

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 HCl leaching
Does not include niobium pentoxide production steps, outputs or recoveries
LIDE 13
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
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APPENDIX B - MINERAL RESOURCE & COMPETENT
PERSON STATEMENTS

Tonnes (Mt)

Nb2Os (%)

Nb.Os (kt)

Indicated 93 1.32 1,230
Inferred 130 0.7 940
Total 220 1.0 2,200

For personal use

Mineral Resources are classified and reported in accordance with the JORC Code (2012).
The effective date of the Mineral Resource estimate is 13 May 2026.

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 “Luni Niobium Project - MRE"” dated 14 May 2026. 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
WA 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 (AusiIMM).
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. WAT1 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 WAT 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.



APPENDIX C - RESOURCES AND RESERVES OF OTHER
NIOBIUM DEPOSITS

RESOURCES OF UNDEVELOPED NIOBIUM DEPOSITS

Total Measured Indicated Inferred
Deposit Country Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained
(mt) (% Nb,O;) (kt Nb,O;) (mt) (% Nb,O;) (kt Nb,O;) (mt) (% Nb,O;) (kt Nb,O;) (mt) (% Nb,O.) (kt Nb,O,)
unt Weld Lynas Rare Earths Australia 38 11% 405 - - - 15 1.40% 21 36 11% 384
yika! Globe Metals & Mining Malawi 68 0.3% 192 53 0.38% 20.0 47.0 0.29% 134 6 0.2% 134
l{mi Australia 220 1.0% 2,200 - - - 93 1.32% 1,230 130 0.7% 940
WAI Resources Ltd
i - High Grade Australia 56 2.3% 1,300 - - - 35 2.57% 900 21 2.0% 410
J*lnes Bay Niobay Metals Canada 64 0.5% 335 - - - 29.7 0.53% 158 34 0.5% 177
Tlgavier Niobay Metals Canada 33 0.2% 51 16.3 0.17% 28 45 0.17% 8 13 0.1% 15
Creek! Niocorp Developments USA 260 0.4% 1,076 - - - 151.7 0.43% 650 108 0.4% 427
xa (SGQ) St George Mining Brazil 7 0.6% 436 8.0 1.06% 85 215 0.63% 135 41 0.5% 215
da Hill Cradle Resources Tanzania 178 0.5% 891 16.0 0.63% 99.0 53.0 0.50% 263 109 0.5% 528
bbo’ f;;stterﬁ!fs” Strategic Australia 75 0.4% 335 428 0.45% 193 - - - 32 0.4% 142
Iiﬂ)ckman Hastings Technology Metals | Australia 42 0.4% 146 - - - - - - 42 0.4% 146
G@‘.gibana Hastings Technology Metals | Australia 7 0.2% 16 2.4 0.10% 23 4.4 0.30% 13 ¢} 0.1% 0
irie Lake Nuinsco Resources Limited Canada 887 0.1% 897 - - - 15.6 0.16% 25 872 0.1% 872
Aley! Taseko Mines Canada 430 0.4% 1,530 Nn3.0 0.41% 463 173.0 0.35% 606 144 0.3% 461
diff Vital Metals Canada 193 0.3% 582 7.6 0.24% 18 41.0 0.25% 103 144 0.3% 461
I %rtinson Fox River Resources Canada 194 0.5% 871 - - - 60.0 0.49% 296 134 0.4% 575
otzfeldt Stallion Resources Greenland 340 0.2% 629 - - - - - - 340 02% 629
Aileron Encounter Resources Australia 120 0.8% 919 - - - - - - 120 0.8% 919
Strange Lake N/A Canada 492 0.2% 800 - - - 278.0 0.18% 500 214 0.1% 300
Thor Lake! N/A Canada 305 0.3% 1,024 109 0.40% 43 110.4 0.34% 375 183 0.3% 605
Blue River Capacitor Metals Corp. Canada 54 0.2% 87 - - - 48.4 0.16% 78 5 0.2% 10

Note: 1. Ore Reserve defined see slide 35
2. Some numbers have been rounded to reflect the level of confidence in the Mineral Resource estimate




APPENDIX C - RESOURCES AND RESERVES OF OTHER
NIOBIUM DEPOSITS

RESERVES OF UNDEVELOPED NIOBIUM DEPOSITS

Proven Probable
Deposit Country Tonnes Contained Tonnes Grade Contained Tonnes Grade Contained
(mt) (kt Nb,O;) (mt) (% Nb,O;) (kt Nb,O;) (mt) (% Nb,O;) (kt Nb,O;)
anyika Globe Metals & Mining Malawi 34 0.30% 103 5 0.37% 20 29 0.29% 84
Creek Niocorp Developments USA 37 0.81% 297 - - - 37 0.81% 297
Australian Strategic .
G)Jbbo Materials Australia 19 0.44% 83 19 0.44% 83 - - -
Y Taseko Mines Canada 84 0.50% 421 44 0.52% 229 40 0.48% 192
r Lake N/A Canada 15 0.42% 61 4 0.43% 16 l 0.41% 45

For personal




APPENDIX C - RESOURCES AND RESERVES OF OTHER
NIOBIUM DEPOSITS

Reporting Reference

Deposit Country

Standard

‘ unt Weld Lynas Rare Earths Australia JORC https://wcsecure.weblink.com.au/pdf/LYC/02985262.pdf
yika Globe Metals & Mining Malawi JORC https://company-announcements.afr.com/asx/gbe/efb231db-3256-11ee-9e97-fef68616d084.pdf
.u‘ni WAL Resources Ltd Australia JORC https://app.sharelinktechnologies.com/announcement-preview/asx/069e35a43e27668930f6ab7f642b8dfl
es Bay Niobay Metals Canada NI 43-101 https://niobaymetals.com/wp-content/uploads/2023/02/James-Bay_Technical-Reporot_August-2020.pdf
.Gévier Niobay Metals Canada NI 43-101 https://nicbaymetals.com/en/niobay-announces-a-new-resource-estimate-on-its-crevier-project/
-m(:reek Niocorp Developments USA S-K 1300 https://www.niocorp.com/wp-content/uploads/Elk_Creek Mineral Resource_and_Reserve.pdf
~Awxa (SGQ) St George Mining Brazil JORC https://www.stgm.com.au/pdf/796c009c-35cf-4112-8ce2-33d381179a18/Major-Resource-Upgrade-for-Araxa.pdf? Platform=ListPage
da Hill Cradle Resources Tanzania JORC https://announcements.asx.com.au/asxpdf/20150526/pdf/42ysmsxscbdews.pdf
bbo Q:Sttersgﬁsn Strategic Australia JORC https//wcsecure.weblink.com.au/pdf/ASM/02996889.pdf
chman Hastings Technology Metals | Australia JORC https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03001338-6A1287366&v=undefined
I%a‘ngibana Hastings Technology Metals | Australia JORC https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03001338-6A1287366&v=undefined
@irie Lake Nuinsco Resources Limited Canada NI 43-101 https://nuinsco.ca/_resources/projects/Prarie-Lake-Techninal-Report.pdf?v=112512
Aldy Taseko Mines Canada NI 43-101 https://www.tasekomines.com/_resources/presentations/November-2025-Corporate-Presentation.pdf
Tardiff Vital Metals Canada JORC https://wcsecure.weblink.com.au/pdf/VML/02971521.pdf
rtinson Fox River Resources Canada NI 43-101 https://fox-river.ca/wp-content/uploads/2025/09/Fox-River-Resources-2025-Corporate.pdf
IAotzfeIdt Stallion Resources Greenland JORC g;t;slza/:ztsaetri&;Zc(;t:]ao/r;;oace.com/static/5f59384’r308f974eaea22a1b/t/623901e43e0b200878a3341f/'|647903214538/20220321+Motzfeldt+CriticaI+Minera|s+%28o1+2
629.pdf
Aileron Encounter Resources Australia JORC Qitatsrszi/l'{\r;v;/;/meor;icszg;:ier:r:ef:?s:gaecst.icoor?z\./?/gé\élvgt-:gk?#i?e/.aclc‘ovvg;ad&wofd category_id=4&wpfd file id=2026&preview=1
Strange Lake N/A Canada NI 43-101 https://www.sedarplus.ca/csfsprod/data201/filings/02594679/00000001/i%3A%5CSoco%5CSedar%5C2017_UR%5CQuest_varias 2017%5CMarch10_TecnicalReport
43-101.pdf
Thor Lake N/A Canada NI 43-101 https://avalonadvancedmaterials.com/wp-content/uploads/2024/07/Nechalacho-Feasibility-may_2013_ni43_report.pdf
Blue River Capacitor Metals Corp. Canada NI 43-101 https://capacitormetals.com/wp-content/uploads/2025/07/Capacitor-Upper-Fir-Deposit-Presentation-July-7-2025.pdf

WA
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