LUNI NIOBIUM PROJECT

A WORLD-CLASS NIOBIUM DEPOSIT
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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
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 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



LUNI NIOBIUM PROJECT

The Luni Niobium Project was discovered in 2022
and was awarded Major Project Status by the Australian
government in 2025

100% owned by WAI

A$131IM in cash to advance key Project workstreams
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 executive team with extensive history
operating safely in the West Arunta
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CORPORATE SNAPSHOT

CAPITAL STRUCTURE REGISTER COMPOSITION
hare price (19 May 2026) A$14.04
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EVOLUTION OF THE LUNI RESOURCE!

Updated 2026 Mineral Resource estimate (MRE) represents another
methodical increase in resource confidence

Western Indicated zone was the primary focus of the MRE update

The Indicated MRE has grown to:

within a total MRE of 220 Mt at 1.0% Nb,O.

With a high-grade subset of:
within a total subset of 56 Mt at 2.3% Nb,O.
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LUNI MRE OBLIQUE VIEW (LOOKING NNW, EXCL. OVERLYING TRANSPORTED COVER)

Refer to appendices for full list of references
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LUNI MRE - GRADE-TONNAGE CURVE!

At 0.25% cut-off grade At 1.0% cut-off grade

220 Mt 56 Mt

Deposit scale provides
strategic optionality
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INDICATED LUNI MRE!*
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CARBONATITE INTRUSION

Formation, Weathering and Enrichment Process

.-.zﬁn.';-.s?.v*'
Enrichment

Xenoliths

Carbonatite
formed from deep

ﬁﬁﬂc intrusion

LUNI CARBONATITE SCHEMATIC?

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

93 Mt
at 1.32%
75
1,230 kt
contained S0
Nb,O; 35 Mt
at 2.57%
25
900 kt
contained
LUNI INDICATED LUNI HIGH-GRADE _
RESOURCE INDICATED SUBSET
(Nb,O.%) (Nb,O.%)

WA

Mineral Resource estimate (Mt)



A ONCE IN A GENERATION NIOBIUM RESOURCE
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2,500

WA



CBMM'S ARAXA DEPOSIT

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

Araxa supplies approximately 80% of the world's niobium

The carbonatite complex is circular in shape with an average
grade of 2.5% Nb,O within its shallow high-grade enriched
blanket?

Privately controlled with 30% strategic ownership acquired in 2011
for US$3.75b by some of the world's largest steel makers*

Approximately 100kt ferroniobium (FeNb) eq. produced in 2024°

Venezuela

Colombia \)\/\ o

CARBONATITE INTRUSION
Formation, Weathering and Enrichment Process
Peru

Bolivia

Paraguay
Araxa Niobium Mine

Erosiol

Xenoliths

Carbonatite
| formed from deep

| £, ' e —1 CARBONATITE SCHEMATIC3
LOCATION OF CBMM'S OPERATIONS ARAXA CARBONATITE PLUG

Refer to appendices for full list of references

ARAXA OPEN PIT

CBMM'’S STRATEGIC SHAREHOLDERS#

Chinese Steel Consortium: 15%

ala (©) BAOSTEEL

SHOLGANG ANSTEEL
@ misco rh e

CITIC Group

Japanese/Korean Consortium:15%
S
@) J FE & NIPPON STEEL $yoamec
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NIOBIUM INDUSTRY PROCESS FLOWSHEETS

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

WAL is optimising a conventional flowsheet utilising similar steps to the three existing mines

1. BENEFICIATION

sepmm -

ARAXA ORE

Crushing & Grinding
Desliming
Magnetic separation
Single Stage Flotation’

2. REFINING

(Pyrometallurgy or
Hydrometallurgy)

Calcining

3. CONVERSION TO
FERRONIOBIUM

(Pyrometallurgy)

CMOC

CATALAO ORE

Crushing & Grinding
Desliming
Magnetic separation
Two Stage Flotation’

Electric Arc Furnace4?
(Aluminothermic reaction)?

Niobec®™ ----- .

ST HONORE ORE

Crushing & Grinding
Desliming
Three Stage Flotation®

Conversion Vessel
(Aluminothermic reaction)?

— = — = Two Stage Arc Furnace -SE-6_O°-A)>
Nb,O.
HCI Leaching
- NaOH Leaching g
Calcining 5%
Nb,Og°
. HCl Leaching ——— =
Calcining 58%
NbZOS

Refer to appendices for full list of references

Conversion Vessel®
(Aluminothermic reaction)?

| operations vary between

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

SIMPLIFIED, ADAPTED PROCESS FLOWSHEETS FOR THE THREE EXISTING NIOBIUM OPERATIONS

Typical FeNb

end-product containing

~65% Nb

Overall niobium
recoveries at existing

30-70%3




PROOF OF CONCEPT FERRONIOBIUM TESTWORK!

3. CONVERSION TO
FERRONIOBIUM

2. REFINING

1. BENEFICIATION (Hydrometallurgy)

(Pyrometallurgy)

i o Somersionvessel
LUNI MINERALISATION ¥ 9 ¥
Phosphate Flotation HCl Wash WA,
(Stage 1) MMA e rensomomun
7 S
Niobium Flotation
(Stage 2)

SIMPLIFIED, PROCESS FLOWSHEET TO PRODUCE FERRONIOBIUM AND FIRST SAMPLE

!’: ENEFICIATION & REFINING TESTWORK ANALYSES
Nb,O; Fe,O; Ta Sio, AlLO; P,0; CaO Sro Pb U Th

% % % % % % % % % ppm ppm

Sample Feed? 415 6.29 0.1 22.6 3.56 24.9 30.8 1.55 <0.01 87 84

Beneficiation Concentrate? 5790 11.70 <0.1 1.90 1.02 4.51 6.83 6.45 0.06 161 326

Refined Concentrate?® 6690 13.81 0.04 276 0.62 0.18 2.20 6.43 0.09 181 383

_ CONVERSION TESTWORK ANALYSES
s C sSn Pb U Th

Nb Fe Ta Si Al P Mn
% % % % % % % % % % % ppmMm ppm

64.58 28.91 0.04 212 108 0.20 O0.51 0.08 0.10 0.05 0.06 4 6 :
CONVERSION VESSEL COOLING FOLLOWING

FERRONIOBIUM TESTWORK

Ferroniobium Sample*

WA

Refer to appendices for full list of references



PRODUCT MIX ENABLES OPPORTUNITY!?

CONVERSION TO
FERRONIOBIUM
(Pyrometallurgy)

REFINING
(Hydrometallurgy)

BENEFICIATION

REFINING TO
NIOBIUM OXIDE

(Hydrometallurgy)

\ 4

‘ Crushing, Grinding and _ . . _ Conversion Vessel
- = Deslimin " Calcining | (Aluminothermic Reaction)
LUNI MINERALISATION 9
v v v
Phosphate Flotation HCI Wash Ferroniobium*

(Step 1)

v 2
Niobium Flotation Refined Concentrate?®

(Step 2)

2
Concentrate?

SIMPLIFIED, PROCESS FLOWSHEET TO PRODUCE FERRONIOBIUM AND NIOBIUM OXIDE

First niobium oxide produced directly from concentrate

High-quality concentrate allows 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

EAAGIR

NIOBIUM OXIDE J'

HF Leach

2

Solvent Extraction

v

Calcining

v

Niobium Oxide*

BTN

TRON'OB.UM

NIOBIUM OXIDE AND FERRONIOBIUM PRODUCED FROM

Refer to appendices for full list of references

RECENT TESTWORK

WA




INITIAL BENEFICIATION VARIABILITY TESTWORK!

Excellent beneficiation testwork results on an initial three

drillhole variability composite sample covering 400m extent

Results demonstrate the flotation regime can treat a wider
portion of mineralisation

<@
<&
<&
\4
S O
<&
<&
*
&
<

OO A0S @

o &
<

o Initial Metallurgical Sample
~ Mineral Resource Outline . Composite Metallurgical Sample

1 Indicated MRE Area
KEY INTERSECTION
Grade x Width (Nb,O, x m) DRILLING METHOD

[ ] >45 (@] RC Drillhole

[ ) 30-45 < Diamond Drillhole

® 15-30 AN AC Dirillhole

e <15 v SD Drillhole

LOCATION OF DRILLHOLES USED IN BENEFICIATION TESTWORK

Refer to appendices for full list of references

100 @
90 -
Composite locked cycle concentrate

80 1 50% Nb,O; at 58% recovery
S .
; 70 1 Feed Grade (Composite)
9 Locked Cycle (Composite)
0
S 60 - ® Feed Grade (Single Hole)
o

® | ocked Cycle (Single Hole)

!

Single hole locked cycle concentrate
58% Nb,O; at 53% recovery

40 -

30 T T T T T T T 1
- 10 20 30 40 50 60 70 80
Concentrate Grade (%)

GRADE RECOVERY CHART OF THE LOCKED CYCLE (CONCENTRATE ONLY) TESTS

Nb,O; Fe,0; Ta SiO, CaO Al,O; P,0O; SrO U Th Pb

% % % % % % % % ppm ppm %

sampleFeed ;o o5 01 B8 202 79 260 23 128 13 03
(Composite)
Locked Cycle
Concentrate 50.4 5.7 <0. 5.5 3.0 5.5 3.1 7.2 821 217 0.1
(Composite)

INITIAL VARIABILITY COMPOSITE TESTWORK ANALYSES

WA



FROM EMERGING TO ESSENTIAL IN 60 YEARS

RESOURCE GRADE OF KEY NIOBIUM PRODUCERS' (Nb,Ox)

2.5%

Two producers
dominate global
niobium output

1.0%

(+)

0.4%

As¢nmnm CMOC

Refer to appendices for full list of references

Niobhec ™

KEY NIOBIUM PRODUCTION?

- 125
arCBMNM
[ \ 4

- 75

CMOC
Products:

- 50

Niobec™
Products:

25

1964 1969 1974 1979 1984 1989 1994 1999 2004 2009 2014 2019 2024

HISTORIC NIOBIUM PRICING BY TYPE

Ferroniobium (FeNb) Niobium Oxide (Nb,Ox)
| s0
L 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

Supported by the scale and quality of the Araxa deposit, CBMM maintains excess installed capacity to respond
to shifts in global niobium demand

Disciplined utilisation of installed capacity enhances market stability

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

V)N
oL L L

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

Refer to appendices for full list of references WA



- THE ONLY REPLACEMENT FOR STEEL
- IS BETTER STEEL
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MODERN STEELMAKI NG Key ferroniobium markets
DEMANDS MORE (by demand?)

FERRONIOBIUM Y s
N 57%

Global FeNb production is
currently ~115ktpa with a price
of ~US$37,000/t

FeNb is an alloy typically
containing ~65% Nb

FeNb is primarily utilised as a
micro-alloy in high-strength

NIOBIUM : TR .
OXIDE - Do P Auto:)notwe
PP . 28%
low-alloy steels, including flat,

structural, rebar and stainless L — Pipelines

steels 17%

Steel alloyed with niobium has
enhanced properties,

increasing material efficiency NIOBIUM DEMAND BY TYPE d

In 2024, FeNb demand :‘;ﬂrgteﬁ:r
increased by approximately

5,000t 9 . . .. 8%

Refer to appendices for full list of references WA 17



NIOBIUM IN MODERN
STEELMAKING

FeNb is a micro-alloy which is added to steel
in gquantities as low as 0.02% Nb'

Niobium is the most efficient micro-alloy for
grain refinement

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

Enables stronger, cleaner welds by
controlling grain growth during the welding
process

FTEREDN

- NIOBIUM + NIOBIUM

GRAIN REFINEMENT: IMPACT ON MICROSTRUCTURE OF
STEEL WITH NIOBIUM ADDITION#

Refer to appendices for full list of references

W\ MAKING STEEL STRONGER,
o ~ TOUGHER AND MORE

WORKABLE THROUGH
GRAIN REFINEMENT

Eiffel Tower3 - France (1889)
Used 7kt of wrought iron

Could be built using 2kt of
niobium-alloyed steel

Zun Tower' - China (2018)
130kt total steel weight
Added 0.02% Nb to steel

40t of FeNb saved 12kt of steel
9% less CO.e

- NIOBIUM

+ NIOBIUM B i

o

IMPROVED FLAT SHEET FORMABILITY WITH NIOBIUM#

WA -



A CRITICAL MINERAL SUPPLIED BY FEW
DEMANDED BY MANY

{l Niobium supply!
Niobium demand!

[' Niobium listed as critical?

Favourable market

dynamics amplified by

current geopolitical climate

EU Critical Mineral Rankings - 20233

US Critical Mineral List - 2025 review#“

Supply Risk Impact of supply disruption on GDP

1 HREE 1 Rhodium

; et Niobium 2 Niobium

3 Magnesium 3 Samarium

4 Gallium 4 Potash
_5 LREE 5 Lutetium

6 Boron 6 Terbium

7 Phosphorus 7 Dysprosium

8_ fa Cobalt 8 Aluminium
_9_ PGM 9 Gallium
10 Strontium 10 Ruthenium / Iridium

Refer to appendices for full list of references

Niobec ™

BRAZIL

87%

EUROPE

JAPAN
- 9%
CHINA 4

'& 37%

SOUTH
KOREA
6%

LUNI NIOBIUM
PROJECT




NIOBIUM OXIDE: GROWING DEMAND, STRATEGIC VALUE!

Niobium oxide production is currently ~18ktpa with a price of
~US$47,000/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
(estimated 50-60% market share) with remaining supply coming
from small scale operations

In 2024, niobium oxide demand increased by approximately 2,400t FERRONIOBIUM

NIOBIUM DEMAND BY TYPE

KEY NIOBIUM OXIDE INDUSTRIES

=2 - Y A0
PP 3 A
/ Ty = «, 3 // 7 I \_\\\ N

SUPERCONDUCTORS MRI AEROSPACE OPTICAL

—
@e/ﬁ_r/f appendices for full list of references v
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€

Mine Design

Updated MRE to inform mine
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

efe -g appendices for full list of references
t@ forward looking statements and disclaimers

Y,

é

o

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

Culture & Heritage

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

X[

<
O

DEVELOPING ONE OF AUSTRALIA’'S MOST STRATEGIC
CRITICAL MINERAL PROJECTS

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"

Drilling completed in 2025 was across a broad area Resource definition drilling has been primarily
to inform site design and development envelopes focused on increasing confidence in niobium

mineralisation captured within the current MRE
Hydrogeological bore installation and pump testing P

was completed in 2025 to inform water studies and Current drilling is targeting definition of a Measured
modelling component in the Eastern zone of Luni in late 2026

=
=
-c%\ Resource Drilling | WA1Tenements MRE BLOCK GRADE Nb,0,(%)
O Production Bores Claypan Indicated Inferred
™ Hydro Monitoring Bores Assays pending on W >3.0 W 05-10 0.0-02 W >30 B 05-10 00-02
Pre-Development Drilling & Bores  relevant drillholes W 10-30 02-05 W 10-30 02-05
AA A A A AAAAAAAAﬁnﬁﬁﬁ a8 a
A A a A A A AAA A AAAAAD A A
A A KA A A A A A A ﬁ AAA A A
A A A L A A
A A A A A A
A A A A A A
A A A A A A A A A
E 5 A A L, A A A &
8 8 2 5 A &
S|A A A A A A A A
~F A A A A A A A A

430000mE 432000mE 434000mE 436000mE 438000mE
I I I I I

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

Refer to appendices for full list of references



Water sump for long-term pump testing to inform hyrogeological
activities
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@l ESSENTIAL CRITICAL MINERAL PROJECT FOR
@E HIGH-VALUE NIOBIUM MARKET

stors Media WAI1 Resources Ltd
| Savich Michael Vaughan Lvl 2, 437 Roberts Road
afaging Director Fivemark Partners Subiaco, WA 6008

. psavich@wal.com.au E: michael.vaughan@fivemark.com.au
. +61 8 6478 7866 T:. +61 422 602 720
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APPENDIX A - REFERENCES AND NOTES

SLIDE 3
Cash balance as at 31 March 2026
For full details refer to WA1 website and previous ASX announcements

SLIDE 5
For full details refer to ASX announcement dated 14 May 2026

SLIDE 6
For full details refer to ASX announcement dated 14 May 2026

SLIDE 7
For full details refer to ASX announcement dated 14 May 2026
Adapted from Lynas Corporation Ltd- Investor Presentation January 2010

SLIDE 8
Refer to Appendix C. Mineral Resources shown are limited to projects with a publicly disclosed JORC-compliant or
equivalent MRE. Information has been compiled from Company internal research and may not be exhaustive.

SLIDE 9
https;//cbmm.com/en/our-company/our-history
Adaptation from Zhou, L., ‘Simplified geological map of the alkaline-carbonatitic complex, Araxa’
Source: CBMM Sustainability Report 2018
Reuters Article available at <https;//www.reuters.com/article/us-cbomm-niobium-idUKTRE7811UB20110902>
Adapted from Lynas Corporation Ltd- Investor Presentation January 2010
Source: Project Blue

SLIDE 10
Internally generated schematic, simplified and adapted, all information derived from Henrique. P: ‘Production of niobium:
Overview 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)
IAMGOLD Corporation, NI 43-101 Technical Report, Update on Niobec Expansion. (2013)
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For full details refer to ASX announcements dated 19 October 2023 and 17 September 2024
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APPENDIX B - MINERAL RESOURCE & COMPETENT
PERSON STATEMENTS

N Tonnes (Mt) Nb.Os (%) Nb.O:s (kt)
Inaicated 93 1.32 1,230
Inferred 130 0.7 940
Total 220 1.0 2,200

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

Country

Tonnes
(mt)

Grade
(% Nb,05)

Contained
(kt Nb,O,)

Tonnes

(mt)

Grade
(% Nb,0,)

Contained
(kt Nb,O,)

Tonnes

(mt)

Grade
(% Nb,0,)

Contained
(kt Nb,O,)

Tonnes
(mt)

Grade
(% Nb,0,)

Contained
(kt Nb,O,)

Mount Weld Lynas Rare Earths Australia 38 11% 405 - - - 15 1.40% 21 36 11% 384
Kanyika' Globe Metals & Mining Malawi 68 0.3% 192 53 0.38% 20.0 47.0 0.29% 134 16 0.2% 134
Luni Australia 220 1.0% 2,200 - - - 93 1.32% 1,230 130 0.7% 940
WAI Resources Ltd
Luni - High Grade Australia 56 2.3% 1,300 - - - 35 2.57% 900 21 2.0% 410
James Bay Niobay Metals Canada 64 0.5% 335 - - - 29.7 0.53% 158 34 0.5% 177
Crevier Niobay Metals Canada 33 0.2% 51 16.3 0.17% 28 45 0.17% 8 13 0.1% 15
Elk Creek! Niocorp Developments USA 260 0.4% 1,076 - - - 151.7 0.43% 650 108 0.4% 427
;a;(SGQ) St George Mining Brazil 7 0.6% 436 8.0 1.06% 85 215 0.63% 135 41 0.5% 215
Panda Hill Cradle Resources Tanzania 178 0.5% 891 16.0 0.63% 99.0 53.0 0.50% 263 109 0.5% 528
Dubbo! f;;stterﬁ!fs” Strategic Australia 75 0.4% 335 428 0.45% 193 - - - 32 0.4% 142
Brockman Hastings Technology Metals | Australia 42 0.4% 146 - - - - - - 42 0.4% 146
Yangibana Hastings Technology Metals | Australia 7 0.2% 16 2.4 0.10% 23 4.4 0.30% 13 ¢} 0.1% 0
Prarie 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
i Tardiff Vital Metals Canada 193 0.3% 582 7.6 0.24% 18 41.0 0.25% 103 144 0.3% 461
[ M_argwson Fox River Resources Canada 194 0.5% 871 - - - 60.0 0.49% 296 134 0.4% 575
I Motzfeldt Stallion Resources Greenland 340 0.2% 629 - - - - - - 340 02% 629
_Aileron Encounter Resources Australia 120 0.8% 919 - - - - - - 120 0.8% 919
i 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
i BIJe 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 30
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

Total Proven Probable

Deposit Country Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained
A (mt) (% Nb,O;) (kt Nb,O;) (mt) (% Nb,O;) (kt Nb,O;) (mt) (% Nb,O;) (kt Nb,O;)
Kanyika Globe Metals & Mining Malawi 34 0.30% 103 5 0.37% 20 29 0.29% 84
Elk Creek Niocorp Developments USA 37 0.81% 297 - - - 37 0.81% 297

Australian Strategic .

Dubbo Materials Australia 19 0.44% 83 19 0.44% 83 - - -
Aley Taseko Mines Canada 84 0.50% 421 44 0.52% 229 40 0.48% 192
Thor Lake N/A Canada 15 0.42% 61 4 0.43% 16 mn 0.41% 45




APPENDIX C - RESOURCES AND RESERVES OF OTHER
NIOBIUM DEPOSITS

Reporting Reference

Deposit Country

Standard

Mount Weld Lynas Rare Earths Australia JORC https://wcsecure.weblink.com.au/pdf/LYC/02985262.pdf
Kanyika Globe Metals & Mining Malawi JORC https://company-announcements.afr.com/asx/gbe/efb231db-3256-11ee-9e97-fef68616d084.pdf
Luni WAI Resources Ltd Australia JORC https://app.sharelinktechnologies.com/announcement-preview/asx/069e35a43e27668930f6ab7f642b8dfl
James Bay Niobay Metals Canada NI 43-101 https://niobaymetals.com/wp-content/uploads/2023/02/James-Bay_Technical-Reporot_August-2020.pdf
Crevier Niobay Metals Canada NI 43-101 https://nicbaymetals.com/en/niobay-announces-a-new-resource-estimate-on-its-crevier-project/
Elk Creek Niocorp Developments USA S-K 1300 https://www.niocorp.com/wp-content/uploads/Elk_Creek Mineral Resource_and_Reserve.pdf
Araxa (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
Em; Hill Cradle Resources Tanzania JORC https://announcements.asx.com.au/asxpdf/20150526/pdf/42ysmsxscbdews.pdf
Dubbo Q:Sttersgﬁsn Strategic Australia JORC https//wcsecure.weblink.com.au/pdf/ASM/02996889.pdf
Ero;man Hastings Technology Metals | Australia JORC https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03001338-6A1287366&v=undefined
Yangibana Hastings Technology Metals | Australia JORC https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-03001338-6A1287366&v=undefined
Prarie Lake Nuinsco Resources Limited Canada NI 43-101 https://nuinsco.ca/_resources/projects/Prarie-Lake-Techninal-Report.pdf?v=112512
Aley 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
i Martinson Fox River Resources Canada NI 43-101 https://fox-river.ca/wp-content/uploads/2025/09/Fox-River-Resources-2025-Corporate.pdf
I M_ot;eldt Stallion Resources Greenland JORC httos://statid.sguaresoace.com/static/5f59384’r308f974eaea22a1b/t/623901e43e0b200878a3341f/'|647903214538/20220321+Motzfeldt+CriticaI+Minera|s+%28o1+2
022+Presentation%29.pdf
Alleron Encounter Resources Australia JORC QitatSrS;i/l'{\r;v;/;/meor;icszgr;:ier:r:ef:?s:gaecst.icoor?!\./?/gé\élvgt-:gk?#i?e/f:lc‘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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