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Nature of Document: This presentation has been prepared and issued by
WAI Resources Ltd (WA, 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 complete 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 of the material in
this presentation, the Company and its advisers have not verified the
accuracy or completeness of the material contained in this presentation.

Forward-Looking Statements: This presentation contains forward-looking
information about the Company and its operations. In certain cases, forward-
looking information may be 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
no assurance that actual results will meet management's expectations.
Forward-looking statements are subject to risk factors associated with the
Company's business, many of which 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 changes in
underlying assumptions which could cause actual results or trends to differ
materially from those expressed or implied in such statements. There can be
no assurance that actual outcomes will not differ materially from these

statements.

Disclaimer: No representation or warranty, express or implied, is made by the
Company that the material contained in this presentation will be achieved or
proved correct. Except for statutory liability which cannot be excluded, each
of the Company, its directors, officers, employees, advisors and agents
expressly disclaims any responsibility for the accuracy, fairness, 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 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.

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.

Competent Person Statement: The information in this presentation that
relates to Exploration Results is based on information compiled by Ms.
Stephanie Wray who is a Member of the Australian Institute of Geoscientists.
Ms. Wray is a full time employee of WAT 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”. Ms. Wray consents to the inclusion in the
presentation of the matters based on his information in the form and context
in which it appears.

Authorisation Statement

This presentation is authorised for market release by WAT's Board of
Directors.

All currency amounts are in Australian dollars unless specified otherwise.
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Board & Management Milestones
Gary Lethridge Non-Executive Chair 1. Feb 2022 Official Listing on ASX
Paul Savich Managing Director 2. Oct 2022 Discovery of P2 Carbonatite
Tom Lyons Executive Director - Technical 3. Nov 2022 Discovery of Luni Carbonatite
Rhys Bradley Non-Executive Director & Co Sec 4. Nov 2022 Completion of $10m Placement
Stephanie Wray Exploration Manager 5. Nov-Feb 2023 New data capture and drill planning
= Tom Hunter Corporate & Financial Controller 6. Mar 2023 Commencement of 2023 fieldwork
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1. Per the December 2022 Quarterly Activities and Cash Flow Report released to ASX on 25 January 2023.
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WAI1 Tenure Map in the West Arunta

RESOURCES LTD

WA1 Tenements ‘o Katherine
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The West Arunta Project is located 1,300km
by road from Port Hedland

Rio Tinto Exploration are currently active to
the south as part of a IV with Tali
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Drilling targeted large gravity-

magnetic anomalies that can = _£ @ WAT Tenemerts
potentially indicate  the \ Pre [ -
presence of significant SAMBHAR
mineralised systems , , —
Maiden program completed in HARIHALIA

URMIA

2022 following years of pre-drill
targeting

Two mineralised carbonatites
discovered in the maiden drill
program
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Project Location & Dr|II Collar Locations

Figure details: Combined gravity (resUC200m, colour) and magnetic (residual contours) anomaly images
Refer to WAT's ASX Announcement dated 18 August 2022 for full details
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Approximately 600 carbonatites have been
discovered globally!

Around 20% of these containing mineral
resource estimates?

CARBONATITE INTRUSION

Formation, Weathering and Enrichment Process

Approximately 10% of carbonatites have been
mined 2

Present Surface

o"ol"o'}!‘.’oy:\w
Enrichment

Xenoliths

Carbonatite
formed from deep

D Potassic fenitization . Micaceous fenite 9 Potassic fenite breccia ~ ==+--+ Gradational boundary magma”c_in”us’on

Sodic fenite veins (early) ~ —— Nb-bearing veins (intermediate) —— REE-bearing veins (late) “

Carbonatite Schematic3 Carbonatite Schematic4

‘:] Carbonatite generation 1 D Carbonatite gen. 2 . Carbonatite gen. 3 D Sodic fenitization
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1. Gregory M. Yaxley, Michael Anenburg, Sebastian Tappe, Sophie Decree, and Tibor Guzmics: Carbonatites: Classification, Sources, Evolution, and Emplacement
2. Woolley. A and Kjarsgaard. B: Carbonatites of the World: Map and Database

3. Source: Elliot, HALL, et. al,, Fenites associated with carbonatite complexes: A review. Ore Geology Reviews v93, pp28-59, 2018

4. Adapted from Lynas Corporation Ltd- Investor Presentation January 2010




WA

RESOURCES LTD

Significant near surface enrichment at the Luni
carbonatite:

LURC002

7m at 3.5% Nb205 = \ 5 A\ LURC003
from 40m within an overall interval of . & NN ~ g
19m at 2.0% Nb,O¢ N 5 \ e i i

- Aita

PACHPADRA

P e P2 3
[ SAMBHAR

6m at 2.3% Nb,O.

from 31m within an overall interval of
28m at 1.0% Nb,Og

3m at 3.1% Nb,O,

from 167m within an overall interval from 153m of
26m at 0.9% Nb,O¢

SURFACE LURCO003 LURCO002

First indication of zonation: REE up to 2.4% TREO

(LURCOO®: 2m from 35m), tantalum up to 8l4ppm Ta,O N —
(LURCOOT: Tm from 36m) bl NI

7m at 3.47% Nb,0, from 31m

from 40m 7 b "
Results confirm high grade niobium mineralisation at . TR = N e

depth in moderately weathered carbonatite V e

42m at 1.10% Nb,O,
from 40m
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Top: Gravity colour image (resUC200m) and magnetic anomaly contours with existing RC drill holes Luni CrOSS'SeCtion & passive Seismic Interpretationz

Bottom: Select passive seismic cross-section with 2022 RC drill traces, logged lithology, and gravity
(hvd) profile denoting possible extent of carbonatite intrusion

T Refer to WAT's ASX Announcement dated 6 February 2023 for full details

2 Refer to WAT's ASX Announcement dated 1 March 2023 for full details
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Global supply is constrained with 90% of production of this critical mineral coming from two Brazilian producers

Existing producers operate with high margins: <US$10-12/kg niobium open pit and <US$19kg niobium
underground block cave operation!

o o 2 K . .
Global Niobium Resources i . 2019 Niobium Supply’
250% — Srazl
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Canada
s s cBmm
| | Producing mine
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"NioBay Metals, Investors — Presentations, retrieved from <http:/niobaymetals.com/wp/wp-content/uploads/2021/05/2021-05_Niobay_Corporate_Presentation_.pdf> on 25 October 2022
2 Source: Euroz Hartleys Research, >7Mt & >0.3% Nb,Os
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mM5  Niobumhy  Niobiumh;  Niobium, Niobum ', Niobium!' Niob
o bum'’- £¥CBMM Niobum' &eBmM Niobum - ﬁ

Niobium is identified by the Australian Government
and many other countries as a critical mineral

Sepmm Niobium 5 &CBMM Nio

Supply constrained with 10% penetration into global
steel production as a micro alloy (<1%), ferroniobium
(~$45,000/t!) in various steel products can:

Increase strength
Reduce weight
INncrease corrosion resistance

Increase heat resistance

Important for infrastructure, gas pipeline and wind
turbine construction

Superconductor at low temperatures

The addition of niobium to lithium-ion batteries
overcomes some of the key hurdles to EV adoption?
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More stable and up to 20x faster charging
Retains 80% capacity after 3,000+ cycles

1. https://www.metalary.com/niobium-price/ accessed on 25 October 2022 .
2. https://niobium.tech/Pages/Gateway-Pages/PDF/Briefings/Niobium_in_Li-lon_Batteries accessed on 25 October 2022 Oresu nd Bﬂdge
3. https://batterystreak.com/tech/
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Shallow enriched high-grade mineralisation
intersected in 2022 drilling has been associated
with a distinct horizon between the strongly — LURC003 LURCO02
weathered and transitional carbonatite intrusion | |

6m at 2.31% Nb,O,

Passive seismic results have mapped a laterally - mats.r o0, | y ‘ o sim
consistent interface which appears coincident 1 Zam a1 102% W50,
with this horizon _ fromaom (8

42m at 1.10% Nb,O,
from 40m

This provides a shallow target horizon
surrounding ~ known  high-grade  niobium Luni Passive Seismic and Gravity Cross-section with Drill
mineralisation for drill targeting Traces and Interpreted Bedrock Layer (dashed line)

Early drilling in the upcoming program will -
target this interpreted horizon to delineate a
potential shallow enriched zone
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Luni Passive Seismic Bedrock Topography

Top: Select passive seismic cross-section with 2022 RC drill traces, logged lithology, and gravity (hvd)
profile denoting possible extent of carbonatite intrusion

Bottom: Passive seismic bedrock topography images with contours and 2022 RC drill holes

Refer to WAT's ASX Announcement dated 1 March 2023 for full details
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Infill gravity surveying at the Luni carbonatite e

Magnetic Conteurs (5aT)

discovery is interpreted to have defined the
lateral extent of the intrusion

Cravity data also enhances confidence that the
passive seismic survey interpretation has
successfully mapped the bedrock topography

T e

817

Recent passive seismic results were also used to
constrain the gravity data, providing see-thru to
a very dense possible feeder zone at depth
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Lun| 3D Grawty anomaly with Magnetlc contours
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Top: Combined gravity colour image (resUC200m) and magnetic anomaly contours with
existing RC drill holes . . .
Bottom: Gravity anomaly 3D inversion density model cross-sections and high density body Luni 3D Grawty Inversion Model
shells with existing drill holes

Refer to WAT's ASX Announcement dated 7 March 2023 for full details
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First drill hole at the P2 Target discovered a
mineralised carbonatite system

End of hole returned the highest-grade (Im @ 1.72%
Nb,O:) suggesting mineralisation may be open and
have depth potential

New geophysical data has been captured over P2 in

[l 12m at 0.66% Nb,0,, 0.62% TREO,
208ppm Ta,0, (from 61m)
155m at 0.34% Nb,O,, 0.21% TREO,

117ppm 18,0, (fom 62mto EOH) &l 5mat 0.90% Nb,0,, 0.76% TREO

290ppm Ta,0, (from 65m)

1l 54m at0.62% Nb,O,, 0.17% TREO,

— recent months and is currently being interpreted

)

I.'—I)J Over 3km of P2 strike yet to be drill tested

O N

g In addition, new geophysical data has enhanced A [ ¢ Foinle — ot ko
< regional targeting e

|_

Z Plans are in place to drill test regional targets during :

= 2023 w A
<

I_

V)

L

\1 54ppm Ta,0, (from 162m to EOH)

d imat 1.72% Nb,O,, 0.23% TREO,
4ppm Ta,0, (from 215m to EOH)

Top Left: Combined gravity (resUC200m, colour) and magnetic (residual contours)
Bottom Left & Right: Residual gravity anomaly with density shells and drill trace
Refer to WAT's ASX Announcement dated 13 December 2022 for full details
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@ Test work to de-risk project development beyond exploration are in focus, mineralogical studies in progress

//Ef‘ Regional baseline data available to potentially assist with environmental approval processes

.

| R
—
. _0_5 Multiple road and rail transport corridors available for future operations including container handling facilities at port
QO —
L —
) -
8 G Known regional water sources with potential for volumes to support mining operations?
N —
<
E %9 Early engagement with a supportive local community with Native Title exploration access agreements in place
D —
ad —
< pC e — . . — . -
— JL ﬂ Long term monitoring within the region has shown potential for a hybrid diesel, solar, wind and battery power solution
2 p—

Supportive Federal strategy to advance projects that strengthen Australia’s critical minerals industries
)

TASX: AMN released on 21 July 2020 and 17 November 2021
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Admitted to ASX P2 Carbonatite Geophysical
Field Activities Placement surveys
Commenced

PAO Y N

Luni Anomaly Luni Carbonatite
Identified
Drilling Field Activities
Commenced Commenced

Earthworks equipment and exploration camp mobilising
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Madura and Hidden Valley Projects

A

Western Australia | 100%-owned, no private royalties

The Madura Project is located east of the Albany-Fraser
Orogen and has potential for Copper-Gold mineralisation of an
I0CG affinity with almost no historic exploration activity

The Hidden Valley Project is considered prospective for PGE-
Copper-Nickel mineralisation with interpreted intrusive bodies
never adequately tested
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The Hidden Valley Project
covers an eastern splay of the
Halls Creek Orogen, along strike
from IGO’s Osmond Project

The Project contains 36km of
the Osmond Valley Fault and
is considered prospective for
PGE Cu-Ni occurrences

The area, although identified in
the 1970’'s as highly prospective,
has been tightly held but
remains underexplored for Ni
sulphides and has not been
subject to modern-day
electromagnetic surveys

First-pass geophysical survey
completed in December 2022,
results are awaited

Hidden Valley Regional Tenure

450000 465000 480000

Tenement Outlines

WAL1 Resources Ltd
] 16O Ld
] Battery Minerals Ltd

0 7.5

Kilometres |\
480000 o

420000
Hidden Valley Project with current tenure over TMIRTP image, structures and mapped mafic intrusions

435000 450000 465000

8115000

8100000

8085000
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The Mundrabilla Crustal Element (MCE) is bound
to the east and west by the Mundrabilla
Lineament and the Albany-Fraser Orogen,
respectively

Tenements sit proximate to a major NE
trending structure and interpreted felsic
intrusions which contain coincident high gravity
and magnetic anomalies

A government funded seismic and
magnetotelluric traverse from the MCE to the
Gawler Craton in South Australia has provided
important insight into the crustal architecture
of the region

The province is considered prospective for
copper-gold mineralisation of an IOCG affinity

Regional exploration potential is recognised by
active companies which includes, BHP, Rio Tinto
and Chalice

TSource: WAMEX Report 92104, GSWA stratigraphy drill holes

Regional Geological Setting
200000 250000 300000 350000

WA1 Tenements
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Regional magnetics & gravity with structural interpretation (source: GSWA and
Spaggiari et al., 2020, compiled by WAI)
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