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16.2KT OF NICKEL  
PRODUCED INTO CONCENTRATE

SALES REVENUE OF A$257.2M, 
EBITDA OF A$73.5M

NEW ODYSSEUS MINE WELL 
ADVANCED WITH OVER 3KM OF 
UNDERGROUND DEVELOPMENT 
AND SHAFT HAULAGE 
INFRASTRUCTURE SUBSTANTIALLY 
PROGRESSED. FIRST ORE FROM 
ODYSSEUS ON TARGET 2021

AM6 ORE RESERVE OF 47KT 
NICKEL ADDS FURTHER VALUE AS 
THIRD MINING AREA TO ODYSSEUS

A$151M CASH AT BANK,  
STRONG DEBT FREE BALANCE 
SHEET TO UNDERPIN GROWTH

CONFIRMED TARGETED 
PRODUCTION OF OVER 15,000 
TONNES PER ANNUM OF NICKEL  
IN CONCENTRATE, FOR IN EXCESS 
OF 10 YEARS

HIGHLIGHTS

CORPORATE VISION
The Company aims to be a sustainable and profitable,  
nickel focused, base metal miner building value and scale  
while maintaining financial strength. 
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Western Areas is a leading Australian-based 
nickel producer, with targeted production of 
over 15,000 tonnes per annum of nickel in 
concentrate, for in excess of 10 years.

Western Areas’ primary growth asset is the 100% 
owned, long-life Odysseus mine, at the Cosmos Nickel 
Operation. Odysseus is fully funded, with the operation 
scheduled to produce first ore in FY22 and commence 
nickel concentrate production during FY23.

Odysseus remains one of the few long dated supplies 
of nickel sulphide to enter the market in the coming 
years, as the EV market continues to drive nickel 
demand for delivery into the EV battery supply chain.

Its main operational asset, the 100% owned 
Forrestania Nickel Operation, is located 400km east of 
Perth in Western Australia. Western Areas is currently 
producing over 16,000 nickel tonnes in concentrate per 
annum from its Flying Fox and Spotted Quoll mines.

The Company is an active base metal explorer in 
Western Australia and South Australia, and holds a 
strategic 19.9% stake in nickel producer Panoramic 
Resources.

The Board remains focused on the core business of low 
cost, long life nickel production, new nickel discoveries 
and generating returns to shareholders. It has put in 
place the cost structure and capabilities to prosper 
throughout the cycle by adopting prudent capital 
management strategies and strict cost control.
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Competent Person’s Statement:
The information within this report as it relates to exploration results, mineral resources and ore reserves is based on information compiled by 
Mr Graeme Gribbin, Mr Andre Wulfse and Mr Marco Orunesu Preiata of Western Areas Ltd. Mr Gribbin is a member of AIG, Mr Wulfse is a Fellow 
of AusIMM and Mr Orunesu Preiata is a member of AusIMM. They are all full-time employees of the Company. Mr Gribbin, Mr Wulfse and Mr 
Orunesu Preiata have sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration and to the 
activity which they are undertaking to qualify as Competent Persons as defined in the 2012 Edition of the ‘Australasian Code for Reporting of 
Exploration Results, Mineral Resources and Ore Reserves.’ Mr Gribbin, Mr Wulfse and Mr Orunesu Preiata consent to the inclusion in the report 
of the matters based on the information in the form and context in which it appears.

Forward Looking Statement:
This Annual Report contains certain forward-looking statements including nickel production targets. Often, but not always, forward looking 
statements can generally be identified by the use of forward looking words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, 
“continue”, and “guidance”, or other similar words and may include, without limitation, statements regarding plans, strategies and objectives of 
management, anticipated production and expected costs. These forward looking statements are subject to a variety of risks and uncertainties 
beyond the Company’s ability to control or predict which could cause actual events or results to differ materially from those anticipated in 
such forward-looking statements. This Annual Report does not include reference to all available information on the Company and should not 
be used in isolation as a basis to invest in Western Areas. Any potential investors should refer to Western Area’s other public releases and 
statutory reports and consult their professional advisers before considering investing in the Company.

2 WESTERN AREAS LTD ANNUAL REPORT 2021



CHAIRMAN’S LETTER

Dear Fellow Shareholder,
On behalf of your Board of Directors, I am pleased to 
present to you the Annual Report for the financial year 
ended 30 June 2021. The dynamic challenges which 
emerged from the onset of COVID-19 persist as the 
pandemic continues, however the Western Areas team 
continued to respond to these challenges with resilience 
during the 2021 fiscal year. Now more than ever, the health 
and wellbeing of Western Areas employees, contractors 
and the broader Western Australian community in which 
the Company operates remains of utmost importance.

Despite the broad disruptions the pandemic has brought, 
Western Areas substantially progressed the establishment 
of its second operational hub, Cosmos, with major 
infrastructure works completed at the Odysseus mine 
development. The decision to purchase Cosmos in late 
2015, a counter-cyclical move, is proving to be a timely and 
significant organic growth project for the Company. 

The Odysseus mine is a core component of Western 
Areas growth outlook and will become a long life, low cost 
mine, with first nickel ore scheduled for the third quarter 
of CY21 and first concentrate production targeted for the 
middle of FY23. The project is fully funded and will prime 
the Company to capitalise on the projected global nickel 
supply shortfall due to the burgeoning growth of the 
electrical vehicle (EV) battery market.

Our maturing Forrestania operations were adversely 
impacted, particularly during the first half of FY21, by lower 
grades across Flying Fox and Spotted Quoll, seismicity and 
a reduction in nickel production with a resultant increase 
in the cost per pound of nickel sold. Relative to FY20, 
nickel production was 23% lower, resulting in a lower sales 
volume. The average realised nickel price per pound also 
changed from A$9.42/lb in FY20 to A$10.07/lb for FY21.  As 
a result of the lower production and nickel sales, revenue 
decreased by 16.6%, which cascaded through to earnings.

The Company swiftly implemented a turnaround strategy 
to realise the considerable value that still remains 
within Forrestania heading into FY22 and beyond. This 
initiative has already yielded positive results. The total 
mined production from Forrestania in the June quarter 
of FY21 was 22% higher than the March quarter of FY21.  
But crucially, we remain debt-free, with cash at bank of 
A$151.1m at the financial year end. 

I would like to specifically thank our shareholders for their 
support of the $100 million capital raising, which included 
a share purchase plan. As a consequence of this raising, 
Odysseus is fully funded to underpin Western Areas’ 
growth strategy.  

Late in FY20, Western Areas made a strategic investment 
in Panoramic Resources Limited, acquiring a 19.9% stake 
for a total cash consideration of A$28.6 million. Panoramic 
is working towards a restart of its Savannah nickel 
project. The investment in Panoramic is aligned with the 
Company’s growth strategy and increases exposure to the 
growing EV battery market. Our investment in Panoramic 
has increased significantly in value, and we anticipated 
long-term growth in this strategic investment as Savannah 
restarts and generates stable production.

 

On a macroeconomic level the demand pressure on nickel 
for stainless steel is expected to remain volatile, stemming 
from the swiftly evolving Indonesian policy environment, 
as the government seeks to curb miners in the country 
from exporting raw ore. More broadly, strong growth in EV 
production and demand, especially in Europe, is increasing 
and government incentives for the uptake of EVs are 
growing globally. This is anticipated to create a global 
nickel supply shortfall in the medium term and underpins 
our belief in the strong long term nickel price outlook. 

During the year we also welcomed Ms Yasmin Broughton 
to the Board of Western Areas. Ms Broughton is a 
barrister and solicitor with significant experience working 
as a non-executive director and a corporate lawyer in a 
diverse range of industries including mining and energy. 
Ms Broughton has over 20 years’ experience working with 
ASX-listed companies and has a deep understanding of 
governance, risk management, compliance and regulation. 
Mr Craig Readhead stepped down from the Board 
following the AGM, having made six years of sustained 
contributions to the Company, including chairing the Audit 
and Risk committee. We wish Mr Readhead all the best, 
following his significant efforts on behalf of the Company.

Looking ahead, Western Areas will continue to 
optimise the Forrestania operations in conjunction with 
commissioning the Odysseus mine at Cosmos to underpin 
the next phase of growth for the Company. The Company 
is also enthusiastic about the prospects for its suite of 
exploration assets including Cosmos, Forrestania, Western 
Gawler and Metal Hawk.

To conclude, I would like to take this opportunity to thank 
all our staff, contractors and suppliers for their support 
throughout the year, particularly amid the broader 
uncertainty that exists within this COVID-19 environment. 
The Company will continue to strongly commit to 
providing a safe working environment for all our staff and 
contractors. The continued hard work and dedication 
demonstrated by all staff is instrumental to the ongoing 
success of Western Areas.

Ian Macliver 
Independent Non-Executive Chairman

ODYSSEUS IS NOW UNDERPINNING  
WESTERN AREAS’ GROWTH STRATEGY
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MANAGING DIRECTOR’S REPORT 

The 2021 financial year was one of proactive transition 
for Western Areas, as we navigated the challenges 
associated with maturing operations at Forrestania, while 
also pivoting the Company toward a phase of strong and 
sustainable organic, long term growth. This growth phase is 
underpinned by the developing long life Odysseus mine at 
the emerging Cosmos nickel operation, with Western Areas 
making significant strides in constructing the Company’s 
second operational hub during the period. In line with this 
growth initiative, Western Areas is also advancing a targeted 
drilling campaign on its portfolio of exploration assets.

In tandem with strategically positioning the Company for 
long term growth, Western Areas is focused on maximising 
the value derived from its existing Forrestania operational 
hub, after operational issues resulted in lower grade 
areas being mined during the first half of FY21. However, a 
turnaround strategy resulted in a rebound in performance 
during the second half.  

Additionally, Western Areas has now completed construction 
of its first phase of the mill scats heap leach project.  
Commissioning of the first heap leach occurred during the 
June quarter, with the first pregnant nickel sulphate solution 
expected to be advanced to the Mill Recovery Enhancement 
project at the Cosmic Boy nickel plant during the 2nd 
quarter of FY22. The Company is committed to consolidating 
this positive momentum at Forrestania and expanding upon 
it heading into FY22 and beyond.

Our whole team again displayed terrific diligence and 
perseverance in the face of the ongoing COVID-19 
pandemic, ensuring our operations remained a safe place 
to work. Safety remains Western Areas’ priority; it helps 
create the best working environment possible and helps 
us attract the best talent, which is conducive to our long-
term success. 

The LTI frequency rate at the end of the fiscal year 
was 0.63, down from 1.41 in FY20, which is an excellent 
achievement for the group. We have further integrated 
COVID-19 procedures into the perennial enhancement 
of our broader safety practices, to facilitate operational 
efficiency in a safe environment. As was the case last 
financial year, our policies and procedures are completely 
aligned with directives from both the state and federal 
government health departments.

The Company recorded a net loss after tax of $7.7 million, 
lower than the FY20 profit figure of A$31.9m, stemming 
from the aforementioned operational challenges 
at Forrestania in the first half of FY21, as nickel in 
concentrate sales fell from 19.9kt to 15.5kt.  The average 
nickel price received for nickel shipped to customers in 
FY21 was A$10.07/lb (FY20: $9.42/lb) leading to total sales 
revenue of $257.2 million (FY20: $308.4m). 

However, the Company continues to maintain a robust 
balance sheet, with $151.1 million cash at bank and no debt. 
Western Areas has a $75 million Revolving Credit Facility  
to provide financial flexibility and working capital options,  
if required, to help fund the continued development of our 
long-life Odysseus mine. 

Odysseus is now fully funded following a $100 million equity 
raising in March, which I was delighted to see received 
strong support from new and existing investors. Despite 
the pandemic-related restrictions and delays which have 
brought many mining construction projects across the 
globe to a halt, the development of the Odysseus mine is 
progressing to plan. The successful delivery of the hoisting 
shaft headframe and winder assets from South Africa in 
the first half of the fiscal year marked a major milestone for 
the development of Odysseus and it significantly de-risked 
the construction work schedule. Excellent development 
rates are continuing to be achieved for the underground 
mine development, with a total advancement result of 3 km 
by the end of FY21. 

Once in steady state production, delivery of 14.6kt nickel 
in concentrate per annum is targeted from Odysseus, 
with first concentrate production from the mine remaining 
targeted for the middle of FY23. This coincides optimally 
with the projected global nickel supply shortfall in coming 
years, as the growth of the electric vehicle market drives 
increased demand in nickel for the creation of lithium-ion 
batteries, which is expected to not be met by the forecast 
supply of the metal, subsequently expected to drive prices 
upwards.
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The funds from the equity raising have also been 
allocated to pursue other initiatives, to underpin Western 
Areas’ transition into a phase of strong and sustainable 
organic growth. This includes advancing an integrated 
mine plan study, which incorporates the highly-prospective 
AM6 nickel reserve into the Odysseus mine plan. The AM6 
nickel reserve contains a nickel resource of 47kt, providing 
substantial upside to the future value we can generate 
from the Cosmos operation. We are also progressing the 
New Morning Daybreak deposit study at Forrestania, which 
provides significant upside for the Company’s current 
operational hub.

Furthermore, Western Areas is methodically developing 
an extensive and diverse portfolio of exploration assets, 
which includes standalone projects, such as Western 
Gawler and JVs with Metal Hawk and Iluka Resources. For 
example, a fresh drilling campaign has now commenced 
at the Western Gawler farm-In and Joint Venture with Iluka 
Resources in South Australia, designed to delineate the 
along strike prospectivity of the Sahara intrusive to the 
south, following the discovery of thick accumulations of 
nickel and copper-bearing sulphides at Sahara in 2020. 

Another key point I would like to touch upon is our 
corporate social responsibilities, which we take very 
seriously as an entire organisation. This is demonstrated 
by Western Areas undertaking tangible initiatives. The 
Company sponsors the Perth Zoo’s Black Cockatoo 
exhibit as part of our commitment to enhancing the 
conservation of this endangered bird species. We have 
had an extensive conservation management plan in place 
at Forrestania for the Carnaby’s Black Cockatoo since 2012. 
Western Areas has also supported the Western Shield 
and Eastern Wheatbelt Biosecurity Groups for nearly a 
decade to protect native species in the wheatbelt area by 
managing declared pests.

At Cosmos, the Company continues to foster a 
collaborative working relationship with the traditional 
owners of the land, the Tjiwarl people. Western Areas has 
proactively completed multiple heritage surveys, ongoing 
cultural awareness training and employing local Tjiwarl 
contractors for maintenance and rehabilitation works. 
The Company also continues to productively engage 
with the Ballardong people, the Maduwongga people, 
the Ngadju people and the Marlinyu Ghoorlie people, the 
traditional owners of the Forrestania area and surrounding 
exploration programmes, as well as the Far West Coast 
Aboriginal Corporation (FWCAC) and the Aboriginal Lands 
Trust (ALT) in the Western Gawler area.

We also devote resources to fostering interest in the 
mining industry among the next generation, with the 
mine sites at Forrestania hosting several local school and 
university visits to showcase the potential career paths 
available in the mining industry.

To conclude, Western Areas has a very solid financial base, 
which will enable the development of the Odysseus mine 
in time to capitalise on the projected burgeoning electric 
vehicle demand, in tandem with the continued operation 
of our Forrestania hub, as well as our high-potential 
exploration activities. This positions the Company for a 
bright future, both in the short term and long term.

Finally, I would like the take this opportunity to thank our 
Board, all of our staff, contractors and suppliers for their 
resilience and support throughout the year, especially in 
light of the ongoing COVID-19 pandemic and the prolonged 
challenges it has brought.

The work the whole team has undertaken in FY21 has laid 
the groundwork to pivot Western Areas for a prosperous 
long term future. 

Daniel Lougher 
Managing Director and Chief Executive Officer

FY21 HAS LAID THE GROUNDWORK TO  
PIVOT WESTERN AREAS FOR A PROSPEROUS  
LONG TERM FUTURE

FY21 FY20
Lost Time Injury Frequency Rate  
(LTIFR)

0.6 1.5

Total Ore Mined (tns)  522,855  595,202 
Average Mined Grade 3.2% 3.9%
Contained Nickel Mined (tns)  16,812  23,391 
Total Ore Processed (tns)  581,058  586,640 
Average Processed Grade 3.2% 4.0%
Average Recovery 87% 89%
Contained Nickel Processed (tns)  16,180  20,926 
Nickel Sold (tns)  15,509  19,857 
Average Nickel Price Received 
(A$/tn)

 22,200  20,770 

Cash Costs before smelting/
refining (A$/lb)

4.23  3.13 

Average Exchange Rate  
USD/AUD

0.75  0.67 
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OPERATIONS

GROUP OVERVIEW
Western Areas is an Australian-based mining and 
exploration company that aims to be a sustainable and 
profitable, nickel-focused, base metal miner. Western Areas 
has a portfolio of operational and emerging nickel mines 
with targeted production of over 15,000 tonnes per annum 
of nickel in concentrate, for in excess of 10 years.

The Company has been listed on the Australian Securities 
Exchange (ASX) under the ticker symbol ‘WSA’ since July 
2000. The Company owns a 100% interest in both the 
Forrestania Nickel Operation (‘Forrestania’) and the Cosmos 
Nickel Operation (‘Cosmos’), which are both located in 
Western Australia. Western Areas’ primary growth asset 
is the long-life Odysseus mine, at Cosmos. Odysseus is 
fully funded, with the operation scheduled to produce first 
ore in FY22 and commence nickel concentrate production 
during FY23.

The Odysseus mine will utilise an efficient shaft haulage 
system for ore and waste removal, that enables this 
project to operate at a low all-in sustaining cost over its 
projected mine life of at least 10 years.

The Company’s current primary nickel producing asset 
is Forrestania, located 400km east of Perth in Western 
Australia. Western Areas currently produces over 16,000 
nickel in concentrate tonnes per annum from its Flying 
Fox and Spotted Quoll underground mines at Forrestania, 
which are two of the lowest cost and highest grade nickel 
operations in the world.

The nickel ore mined is processed through the Cosmic Boy 
Concentrator (CBC) and sold into offtake agreements with 
BHP Billiton Nickel West for a minimum 10,000tpa nickel 
and the balance to the Jinchuan Group, China’s largest 
nickel cathode producer.

The Company continues to cultivate new, EV battery 
linked, customers who purchase a value added, premium 
high grade nickel sulphide precipitate (NSP) product that is 
produced by the Company’s Mill Recovery Enhancement 
Plant (MREP) located at Forrestania. The MREP 
commercialised the Company’s 100% owned BioHeap™ 
bacterial leaching technology.

The Company is an active base metal explorer at both 
the Cosmos and Forrestania areas, while also boasting a 
significant landholding in the emerging Western Gawler 
region in South Australia. In addition, the Company has a 
Joint Venture agreement at Mt Alexander with St George 
Mining and a Farm-in agreement with Iluka in the South 
Australian Fowler Domain.

The Company remains focused on the core business 
of sustainable long life, nickel production, new nickel 
discoveries and generating consistent returns to 
shareholders. In line with this, the Company has a strategic 
investment in Panoramic Resources, holding a 19.9% stake. 
It has put in place the cost structure and capabilities to 
prosper through commodity price cycles that include a 
prudent capital management strategy, an opportunistic 
approach to Joint Venture opportunities and value-based 
assessment of asset acquisition.
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STRUCTURE
Western Areas Ltd is a company limited by shares that 
is incorporated and domiciled in Australia. Western 
Areas Ltd has prepared a consolidated financial report 
incorporating the material entities that it controlled during 
the financial year. These are shown above along with the 
principal assets of each.

WESTERN AREAS GROUP SAFETY
At Western Areas (the Company), the safety of our workforce 
underpins the success and sustainability of our operations, 
which is supported by an organisational culture that 
emphasises individual empowerment and accountability.

The Company wide LTI frequency rate (LTIFR) reduced from 
1.41 to 0.63 as did the Total Recordable Injury Frequency 
Rate (TRIFR) from 16.87 to 12.50 at year end. TRIFR includes 
recordable injuries which require medical treatment, 
restricted duties or result in lost time across all operations. 

The Company has a robust reporting culture, with the 
majority of injuries recorded being minor soft tissue, 
soreness or lacerations. The table below shows days 
without a lost time injury at each site. 

LTI free days
Cosmic Boy concentrator 1,026
Surface exploration 1,013
Flying Fox mine 830
Spotted Quoll mine 461
Cosmos Nickel Operations 363

FORRESTANIA NICKEL OPERATION 
(FNO)
No Lost Time Incidents (LTI) were recorded at FNO with 
the LTIFR reduced to zero at year end, which was a great 
result. 

Despite the challenge of snap COVID-19 lockdowns, FNO 
continued to operate effectively using risk assessments 
as needed with associated controls. FNO health and 
wellbeing initiatives were rolled out during the year and 
were well received during extended rosters.

Three bushfires threatened operations in the third quarter, 
the most serious fire coming to within 5km of the Flying 
Fox mine-site in January and the Emergency Response 
Teams (ERT) deployed ensured the fires were contained 
and extinguished with no injuries or infrastructure damage. 

COSMOS NICKEL OPERATION (CNO)
One Lost Time Incident was recorded at Cosmos for FY21. 
A crane rigging contractor being struck by a dislodged fly 
jib and sustaining fractured ribs, while stowing the crane 
jib after placement of a pump into a water management 
pond.

CNO responded to COVID-19 risks with innovative online 
health screening protocols, risk assessments and a flu 
vaccination program. 

OPERATIONS

COSMOS  
NICKEL  
OPERATION (100%)
Odysseus Mine
AM6 Deposit
AM5 Deposit
Mt Goode

BIOHEAP (100%)
Bacterial Heap Leach

Worldwide Patents
Full Laboratory

PANORAMIC 
 RESOURCES LTD 

(WSA - 19.9%)
GRID METALS CORP 

(CANADA)  
(WSA - 5.5%)

METAL HAWK  
(WSA 6.6%)

FORRESTANIA  
NICKEL  

OPERATIONS (100%)
Flying Fox

Spotted Quoll
Lounge Lizard
Diggers South

New Morning
Cosmic Boy

AUSTRALIAN  
EXPLORATION  
ASSETS
Mt Alexander JV - Ni
Iluka JV - Western Gawler 
(WSA 75%)
Metal Hawk JV

WESTERN  
AREAS  

LTD
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The CNO safety team improved the Safety Management 
System (SMS) documentation including the hygiene risk 
management and progressed a number of management 
plans.

The ERT increased to a total of 15 members, with training 
exercises including BG4, fire and vertical rescue.

CNO installed centrally located chilled water fountains 
and refurbished the recreational room, barbecue area 
and multi-sports court. Gym lighting and equipment 
were also upgraded. To complement these initiatives, 
specialist exercise physiologists started working on-site 
mirroring the same arrangement at FNO.

ENVIRONMENTAL ACTIVITIES
Several Environmental, Social, and Governance (ESG) 
improvement initiatives were completed during the year 
including the external verification of greenhouse gas 
emissions and the inaugural reporting of our Scope 3 
emissions.

Forrestania
Environmental compliance was at a high standard 
with one incident reported to the regulator involving 
a minor saline water discharge from a disused water 
tank. All regulatory commitments were completed and 
environmental approvals obtained. 

The annual FNO rehabilitation program was completed 
including the rehabilitation of 16.4ha of three sandpit 
areas, with the Cosmic Boy Sandpit (6.2ha) and the 
Lounge Lizard East (4.6ha) both recontoured to promote 
natural revegetation. Re-vegetation is expected due 
to good topsoil volumes, narrow plots and plentiful rain 
received directly after the earthworks. The remaining  
5.6 ha of the Lounge Lizard West sandpit was direct 
seeded by a specialist contractor using provenance 
native seed, to complete the rehabilitation of the area. 
Vegetation surveys will continue to be undertaken on 
previously rehabilitated plots across FNO including Flying 
Fox and Spotted Quoll waste rock dumps to monitor 
rehabilitation performance.

WSA engaged with a number of traditional owner groups 
during the year regarding aboriginal heritage surveys and 
heritage agreements, including the Ballardong, Marlinyu 
Ghoorlie, Maduwongga and Ngadju people. 

THE COMPANY CONTINUES TO WORK WITH A 
NUMBER OF TRADITIONAL OWNER GROUPS 
THAT ARE LOCATED NEAR OUR FORRESTANIA 
& COSMOS NICKEL OPERATIONS AND LOOKS 
FORWARD TO CONTINUING THESE VALUED 
RELATIONSHIPS.

OPERATIONS
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WESTERN AREAS SUPPORTS VARIOUS PRIMARY 
SCHOOLS, SPORTING CLUBS AND LOCAL 
COMMUNITY GROUPS AT BOTH OPERATIONS.

Cosmos
The environmental compliance was at a high standard with 
no reportable environmental incidents. An updated Mine 
Closure Plan was submitted to the Department of Mines 
Industry Regulation Safety (DMIRS) incorporating the new 
Kathleen Valley Tenements. 

Groundwater management improvements were 
implemented with decommissioning of up to 90% of the 
recovery network and groundwater levels retreating. 
Cosmos implemented a human waste recovery program 
during the year through the Containers for Change 
program, with proceeds donated to charities. 

Cosmos completed a life of mine energy study with a view 
to the future inclusion of renewable energy (wind and solar) 
to transition to a lower carbon operation with the added 
benefit of reduced operating power costs.

Constructive engagement with the Tjiwarl Aboriginal 
Corporation continued during the year.

Community
The company has been a key sponsor of the Perth Zoo 
and the Western Quoll since 2009. This year the company 
started sponsorship of the Black Cockatoo exhibit to 
assist in the conservation of these endangered birds. 
The company’s sponsorship of the Eastern Wheatbelt 
Biosecurity Group continued, and discussions to extend the 
sponsorship of the Western Shield programme commenced.

OPERATIONS

9WESTERN AREAS LTD ANNUAL REPORT 2021



FLYING FOX MINE
The Streeter Decline was completed to a depth of 1,270m 
below the surface. A further 1,148m of lateral capital 
development was completed to access the T5Z9 (150 to 
110 levels) and northern accesses to the 180 and 160 levels 
(T5 & T6 ore bodies).

Production was sourced predominantly from long hole 
stoping (77%), with remainder from 538m of ore drive 
development (23%). Stoping was sourced from the 
‘Old Flying Fox’ (1205 to 1185 levels), T1N (1070 level), T5 
(385 to 150 levels) and T6 (200 to 180 levels), with ore 
development sourced from the T5 (385 to 110 levels) and 
T6 (200 to 180 levels).

Some seismic activity in the lower levels of the mine early 
in the year resulted in restricted access to the 200, 180 
and 160 levels for a period of three months and a new 
mining sequence was adopted to reduce the seismic risk. 
This involved paste filling of the 180 and 160 ore drives 
and stoping the levels top down one-by-one rather than 
concurrently. 

FLYING FOX MINE INFRASTRUCTURE
Underground infrastructure was extended to the 160 
level to facilitate stoping of the lower areas and included 
a return air-way long-hole rise, escape ladder-ways, 1MVA 
substation, fifteen-person refuge chamber and steel paste 
reticulation with dump valve. 

SPOTTED QUOLL MINE
The Hanna Decline advanced to a depth of 1,021m below 
the surface to facilitate two ‘Stage 2’ access take-off levels 
(420, 390) that resulted in four ore drives. The ‘Stage 2’ 
two boom area (TBA) of the mine is located below and 
laterally offset from the single boom area (SBA). 

Production from ‘Stage 2’ (595 to 375 RL) was completed 
in the 595 level with ongoing production from the 580, 
565, 550 levels, and commencement of seven ore drives 
between the 535 and 415 levels.

Production from the SBA (860 to 710 RL) using specialist 
contractors completed the 840, 838, 836 and 804 levels 
with ongoing production from the 860 to 710 levels. 
Smaller ore drive development (nominal 3.5m x 3.5m 
‘shanty’ profile) was completed between the 839 to 717 
levels (seven ore drives).

SPOTTED QUOLL INFRASTRUCTURE
The underground primary ventilation Return Air-ways 
(RAW) network was extended to the 390 level with the 
completion of two vertical RAW longhole rises. The escape-
way network necessary to continue ‘Stage 2’ stoping was 
extended using escape ladder-ways installed in dedicated 
1.0m raise-bore shafts from the 450 to 390 levels. 

Other underground infrastructure completed included 
steel casing (paste-fill and rising main), 11kV/1kV substation 
and twelve-person refuge chamber.

345 S3 south ore drive  
(4.0m W x 4.5m H)  
with a face grade of 4.5% Ni

SBA 788 south ore drive  
(3.5mW x 3.5mH)  
with a face grade 3.6% Ni

385 S1 south ore drive  
(4.0m W x 4.5m H)  
with a face grade of 3.2% Ni

TBA 395 ore drive  
(4.5mW x 4.5mH)  
with a face grade 4.0% Ni

Tonnes mined Unit 2020/2021 YTD Total
Sep Qtr Dec Qtr Mar Qtr Jun Qtr

Flying Fox
Ore Mined Tonnes  44,359  38,255  41,909  51,950  176,473 
Grade Ni% 2.9% 2.5% 3.8% 3.7% 3.3%
Flying Fox Nickel Mined Tonnes  1,269  939  1,601  1,930  5,739 

Spotted Quoll
Ore Mined Tonnes  92,921  86,204  75,704  91,553  346,382 
Grade Ni% 3.1% 3.0% 3.5% 3.3% 3.2%
Spotted Quoll Nickel Mined Tonnes  2,878  2,579  2,635  2,981  11,073 

Total Ore Mined Tonnes  137,280  124,459  117,613  143,503  522,855 
Grade Ni% 3.0% 2.8% 3.6% 3.4% 3.2%
Total Nickel Mined Tonnes  4,147  3,518  4,236  4,911  16,812 

OPERATIONS
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FLYING FOX PRODUCTION
Flying Fox mined a total of 176,473 ore tonnes at an 
average grade of 3.25% nickel for 5,739 contained nickel 
tonnes which include 109,765 ore tonnes @ 3.5% for 3,836 
nickel tonnes from the Lounge Lizard tenement. 

COSMIC BOY NICKEL CONCENTRATOR
The CBC processed 581,058 tonnes of ore at an 
average grade of 3.2% nickel. A total of 114,780 tonnes of 
concentrate at 14.1% nickel was produced containing 16,180 
nickel tonnes with an average recovery of 87.0% with an 
availability of 98%.

The total nickel in concentrate produced for the year was 
adversely impacted by lower mined grades in the first half 
of the year. 

SPOTTED QUOLL PRODUCTION
Spotted Quoll mined a total of 346,382 ore tonnes at an 
average grade of 3.2% nickel for 11,073 contained nickel 
tonnes which is the highest annual ore tonne production 
to date.

Tonnes milled Unit 2020/2021 YTD Total
Sep Qtr Dec Qtr Mar Qtr Jun Qtr

Total Milled Ore Tonnes  148,801  145,996  139,025  147,236  581,058 
Grade % 3.0% 2.9% 3.5% 3.5% 3.2%
Ave. Recovery % 85% 84% 89% 90% 87%
Nickel in Concentrate Produced (i) Tonnes  3,756  3,535  4,267  4,622  16,180 
Nickel in Concentrate Sold Tonnes  4,064  3,336  3,962  4,147  15,509 

(i)  Includes MREP Nickel tonnes produced.

NICKEL SALES
Concentrate delivery to the two existing offtake agreements 
plus spot sales of the nickel sulphide precipitate product 
from the MREP resulted in a total of 109,859 tonnes of 
concentrate containing 15,509 tonnes of nickel.

Other concentrate sales and marketing costs for FY21 
included royalties at A$0.27/lb and concentrate transport of 
A$0.44/lb of nickel in concentrate delivered to customers.

Financial Statistics Unit 2020/2021 YTD
Sep Qtr Dec Qtr Mar Qtr Jun Qtr

Group Production Cost/lb
Mining Cost (*) A$/lb  3.24  3.46  2.95  2.83  3.09 
Haulage A$/lb  0.08  0.09  0.07  0.07  0.08 
Milling A$/lb  0.83  0.85  0.72  0.66  0.76 
Admin A$/lb  0.29  0.32  0.26  0.24  0.27 
 Flotation Cash Cost Ni in Con (***) A$/lb  4.44  4.72  4.00  3.80  4.20 
 Total Cash Cost Ni in Con (***) incl MREP A$/lb  4.46  4.67  4.07  3.84  4.23 
 Cash Cost Ni in Con/lb (***) US$/lb(**)  3.17  3.41  3.15  2.96  3.16 
 Exchange Rate US$ / A$  0.71  0.73  0.77  0.77  0.75 

(*) Mining Costs are net of deferred waste costs and inventory stockpile movements.  
(**) US$ FX for Relevant Quarter is RBA ave daily rate  (Jun Qtr = A$1:US$0.77)  
(***) Payable terms are not disclosed due to confidentiality conditions of the offtake agreements. Cash costs exclude royalties and concentrate logistics costs. 
Note: Grade and recovery estimates are subject to change until the final assay data are received.      
 

COST OF PRODUCTION

OPERATIONS
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FLYING FOX MINERAL RESOURCES 
AND ORE RESERVES
The Flying Fox high grade Mineral Resource and Ore 
Reserve Estimates (depleted for mining) at the end of the 
financial year are as follows;

• Mineral Resource: 1.03 million tonnes of ore at a grade 
of 3.7% nickel for 38,823 tonnes of nickel; and

• Ore Reserve: 0.2 million tonnes of ore at a grade of 3.2% 
nickel for 6,140 tonnes of nickel. 

A comparison of the updated mineral resource estimate 
(MRE) and the previous MRE, depleted to June 30th 2021 is 
shown below;

Model Version Tonnes 
(Mt)

Grade 
(Ni%) 

Ni 
Tonnes

Updated 1.03 3.7 38,823
Old 1.10 3.7 41,116
Variance (0.07) - (2,293)

The decrease in ore tonnes is mainly due to the reduction 
in the ore thickness from the latest grade control drilling, in 
addition to the removal of sterilised mining areas since the 
previous MRE.

A comparison of the new and the previous Reserve 
estimates, depleted to June 30th 2021, is shown below:

Model Version Tonnes Grade 
(Ni%)

Ni 
Tonnes

New 193,000 3.2 6,140
Old 268,600 3.0 8,140
Variance (75,600) 0.2 (2,000)

The decrease in ore tonnes is a direct reflection of the new 
MRE.

The longitudinal section shows the Flying Fox mine with 
mineral resources and ore reserves depleted for mining 
production during the year.

OPERATIONS
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SPOTTED QUOLL MINERAL 
RESOURCES AND ORE RESERVES
The Spotted Quoll high grade Mineral Resource and Ore 
Reserve Estimates (depleted for mining) at the end of the 
financial year are as follows;

• Mineral Resource: 0.82Mt at a grade of 6.2% Ni for 
50,448 nickel tonnes; and

• Ore Reserve: 0.89Mt of ore at a grade of 3.7% Ni for 
32,610 nickel tonnes. 

A comparison of the updated MRE and the previous MRE 
depleted to June 30th 2021 is shown below;

Model Version Tonnes 
(Mt)

Grade 
(Ni%) 

Ni 
Tonnes 

Updated 0.90 5.9 52,687
Old 0.82 6.2 50,448
Variance (0.08) 0.3 (2,239)

The decrease in tonnage and increase in grade is mainly 
due to an updated structural interpretation of the deeper 
portions of the orebody (Stage 2), which is the dominant 
mining area. Structures change from a predominantly 
shallow dipping, westerly orientation seen in Stage 1, 
to a predominantly steep dipping, north-south striking 
orientation. These structures are closely related to 
pegmatite intrusions. 

A comparison of the new and the old Reserves, depleted 
to June 30th 2021, is shown below:

Model Version Tonnes Grade 
(Ni%)

Ni 
Tonnes

New 888,100 3.7 32,610
Old 859,400 4.1 35,450
Variance (28,700) (0.4) (2,840)

The increase in ore tonnes is a direct result of the 
new MRE, and the Reserve grade reflects new mining 
modifying factors for the life of mine.  The main change in 
the modifying factors is an increase in planned dilution, 
due to the increased structural complexity, and the 
influence of the pegmatite intrusives on the ore zones. 

The longitudinal section shows the Spotted Quoll mine 
with mineral resources and ore reserves depleted for 
mining production during the year.

NEW MORNING / DAYBREAK 
RESOURCE
There was no change to the New Morning / Daybreak 
resource estimate during the year.

ODYSSEUS RESOURCE AND 
RESERVE
There was no change to the Odysseus Mineral Resource 
and Reserve estimates during the year.

Tim King pit at Spotted Quoll

OPERATIONS
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COSMOS NICKEL OPERATION 
(“COSMOS”)
Surface
Construction and commissioning of phase one of the 
temporary (6.5MW) new diesel-gas power station was 
successfully completed with the upgrade to full capacity 
(10.5MW) planned for early in the new financial year. The 
reinstatement of the gas lateral, connecting the mine 
to the nearby Goldfields Gas Pipeline is under way and 
planned for completion in September 2021.

The return air-way primary ventilation network was 
increased with the temporary installation of axial twin 
220kW fans sealed in a ventilation wall located in the Dora 
adit and exhausting into the open-pit, which increased 
the total mine air-flow to 200m3/sec. The permanent two 
new axial 850kW main fans are being fabricated and will 
replace the smaller axial fans in the new year.

A temporary cooling plant was installed to the west of the 
open pit with bulk coolers providing cooled air to the portal 
entrance. The plant was not used during the winter months 
but will be restarted in October with the permanent cooling 
plant planned for 2023 with chilled air-flow directed into the 
hoisting shaft.

The Yakabindie pipeline extension was completed which 
added two raw water boreholes (77P and 32P) that were 
pressure tested and commissioned with the pipe trench 
backfilled.

The new camp access road was completed and 
commissioned. Work has commenced on the resurfacing 
of the Bellevue runway with the damaged upper layer 
stripped away to enable geotechnical testing of the base 
course and sub-base.

Underground
The underground rehabilitation necessary to start the 
Odysseus decline was finished in late FY21. Subsequently, 
a total of 3,982m of jumbo development was completed, 
with 1,470m of decline development that split in mid-March 
to the north and south declines to access the respective 
ore bodies. A further 2,422m of capital development was 
completed to support the decline, primary ventilation 
network and mine-infrastructure. By year end, jumbo 
development was underway in the Level 15 access which will 
see the first ore mined early in the coming year.

The specialist raise-bore contractor back-reamed a 
total of 983m which included 413m in the hoisting shaft 
(total 630m at 5.7m diameter) and 570m from three 
underground raise-bore shafts (5.0m diameter). 

The main dewatering pumping network was extended with 
the raising main installed from pump station 2 to pump 
station 3 and the construction and commissioning of 
pump station 3 with a nominal capacity of 40L/s using two 
mono pumps, with a third mono pump planned.

Shaft Project Engineering and Site Construction 

Project Engineering Design:

The detailed civil and earthworks designs for all the 
surface facilities plus construction drawings were finalised 
to issue-for-construction status. Design optimisation 
continued regarding the mechanical, structural and 
piping areas as details became available from the various 
equipment suppliers.

Procurement and Contracting:

Phase one of the earthworks and civils contracts were 
completed with the final phase planned to commence in 
late 2021. Refurbishment of the South African assets was 
completed and all items were delivered to the site lay-
down yard. Negotiations with the primary contractor for 
the shaft equipping has made significant progress with 
contract award expected early in the new year.

Negotiations for the supply and construction of the 
underground materials handling infrastructure made 
good progress, plus a number of smaller supply and 
construction packages were also awarded. 

Site Construction:

The concrete batching plant was constructed, 
commissioned and successfully delivered the design quality 
concrete for the various civil surface and underground 
infrastructure built. The permanent collar and raisebore 
pad were completed and the raisebore equipment installed 
and commissioned in the purpose excavated box-cut. The 
innovative excavation methodology for the smaller box-cut 
has enabled the completion of the winder, winder house, 
services culverts and headframe raker leg foundations.

The lay-down area, new camp access road, tank terrace 
and civil foundations for the conveyors were also 
completed which essentially leaves only the construction 
of the sub-brace civils in the following year.

New temporary power station

New Cosmos village access road

OPERATIONS
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New Morning Daybreak Feasibility Study
The mine and surface layout designs were completed and 
the study will progress two mining methods for mine cost 
estimation i.e., top-down paste-fill and bottom-up rock-fill 
and cemented rock fill.

Surface hydrological drilling is planned for the following 
quarter and Environmental approvals are underway with 
the federal Environmental Protection and Biodiversity 
Conservation Act and state Environmental Protection Act 
documentation submitted in June.

AM6 ORE RESERVE ESTIMATION
The Pre-Feasibility Study was completed in September 
with a Probable Ore Reserve of 2.1Mt at 2.2% Ni for a total 
of 47,100 Ni tonnes. The feasibility study started soon 
after with a combined ten-hole diamond drilling program 
(eight metallurgical and two geotechnical drill-holes, total of 
4,304m drilled) which was completed in late March.

Metallurgical test work is nearing completion with one drill-
hole to complete. The results to date are encouraging with 
material increases in nickel recovery of 10%.

OPERATIONS
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BIOHEAP LIMITED
The BioHeap™ management team has continued the 
marketing campaign to promote the BioHeap™ technology. 
Alliances and working relationships with research 
institutes, engineering firms and test work facilities 
continue to be formed and strengthened. In addition 
to supporting projects at the Forrestania operations, 
BioHeap™ conducted test work during the year for external 
clients who are interested in utilising the technology for 
sulphide ore projects to recover base metals and gold.

COSMIC BOY SCATS LEACHING 
TESTWORK PROGRAMME
Scats is a waste stream from the Cosmic Boy Concentrator 
(CBC). Material consists of hard, critical size pebbles that 
are ejected from the ball mill during processing. The scats 
also contain remnants of grinding media which would 
damage the CBC crushers if the scats were re-fed into the 
concentrator. Hence, the scats are stockpiled on site as a 
waste product.

The scats are ideal for a BioHeap™ heap-leach being 
6-8mm in size which results in a low-cost method to 
recover the contained nickel. 

BioHeap successfully completed a full height (8m) column 
leach program using Scats material. The data generated 
from this laboratory trial simulate the possible performance 
from a commercial scale BioHeap™ leach and indicated that 
approximately 70% of the contained nickel could be leached 
from the scats with low acid consumption expected. 

Data from the laboratory trial allowed engineering and 
design work to be completed for a demonstration (20,000 t)  
style heap leach facility. The WSA Board approved the 
project with a demonstration scale CBC Scats BioHeap™ 
having been constructed on time and on budget with 
commissioning underway by the end of the fiscal year. 

The scats heap leach trial, using the BioHeap™ technology, 
comprises three individual modules testing a range of 
operating scenarios with varying salinity and operating 
pH of the leach solutions. Pregnant liquor draining from 
the heap and containing soluble metals including nickel, 
is pumped to the current nickel sulphide precipitation 
circuit for recovery. Demonstration scale testing will provide 
field data essential for determining the viability of a full-
scale BioHeap™ operation to recover nickel from scats 
accumulated from the Cosmic Boy Concentrator. 

FLYING FOX LOW GRADE TESTWORK 
PROGRAMME
Full height 8m column testwork programs using the 
BioHeap™ technology have been expanded and continue 
on samples of the low-grade ores from Flying Fox. These 
testing programs will continue into FY22. Additional 
flotation tests continue to be conducted on ores planned 
to enter the plant to assess whether improvements in 
recovery can be gained with changing feed stocks.

Scats Heap Leach - Heaps in the background with pump station in the 
foreground. PLS collection facility on the RHS.

Scats Heap Leach – Acid storage tanks.

Scats heap leach.
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EXPLORATION

A series of diverse targets was explored throughout the 
year, with significant expenditure focused on brownfields 
opportunities at Forrestania and Cosmos, coupled 
with increased expenditure directed towards regional 
greenfields opportunities. The Company has broadened 
its exploration footprint and diversified its exploration 
portfolio, with the addition and growth of new and 
existing Joint Venture partnerships in FY21. The discovery 
of significant accumulations of nickel and copper bearing 
sulphides within the Company’s maiden diamond drillhole 
at the Sahara prospect within the Western Gawler Iluka 
Joint Venture (South Australia), represented a significant 
milestone for the project. Furthermore, this vindicated 
the Company’s long-held view of the potential for the 
Western Gawler district to host significant occurrences of 
magmatic base-metal mineralisation. 

 MT ALEXANDER JOINT VENTURE 
(WSA 25% NON-CONTRIBUTING 
INTEREST)
With regard to E29/638 at Mt Alexander, Western Areas 
Limited (WSA) is in a Joint Venture with St George Mining 
Limited (SGQ). SGQ is the Manager of the project and 
has a 75% interest. WSA retains a 25% non-contributing 
interest in the project until there is a decision to mine.

WESFARMERS CHEMICALS,  
ENERGY AND FERTILISERS (WESCEF) 
FARM-IN AND JOINT VENTURE 
(LITHIUM)
WSA continues its Farm-in and Joint Venture Agreement 
with WesCEF (formerly Kidman Resources Limited), 
covering the Company’s northern group of tenements at 
Forrestania. WSA retains all non-lithium rights over this 
ground.

THE COMPANY HAS BROADENED ITS 
EXPLORATION FOOTPRINT AND DIVERSIFIED ITS 
EXPLORATION PORTFOLIO, WITH THE ADDITION 
AND GROWTH OF NEW AND EXISTING JOINT 
VENTURE PARTNERSHIPS IN FY21. 
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COSMOS NICKEL OPERATION  
(100% WSA)
A near-mine exploration focus continued at Cosmos 
throughout FY21, with the Company building on exploration 
success achieved in the previous year centred around 
the Penelope Prospect. Of particular focus was a 200 – 
400m strike length corridor extending from Alec Mairs 
(AM6), south towards the northern margins of Penelope. 
The Company believes that this corridor represents a 
significant opportunity to identify and delineate additional 
nickel sulphide accumulations within proximity to existing 
and planned underground infrastructure.

Two significant drill holes testing the corridor between 
Penelope and AM6 and completed in FY21 (WCD034W2W1 
drilled from surface and AMD763W1W1 drilled from 
underground) further highlighted the potential of this area. 
Positioned approximately 300m south of the AM6 resource 
envelope, drillhole WCD034W2W1 intersected a thick 
sequence of predominantly disseminated nickel sulphides 
with significant results including 48.2m @ 0.99% Ni (from 
1,308.8m), with an elevated interval within this zone returning 
19m @ 1.37% Ni (from 1,317.6m). More proximal underground 
drill positions became available in Q3 2021, resulting in 
the completion of underground drillhole AMD763W1W1. 
Successfully testing the ultramafic basal contact, this 
drillhole intersected a 6m wide zone of disseminated to 
stringer sulphides (3 – 20%) hosted within a serpentinised, 
mesocumulate ultramafic rocks. Assay results are pending.

These results continue to support the Company’s view 
of the potential for this area to host significant additional 
accumulations of nickel sulphides within close proximity to 
future mining corridors at Odysseus.  

Additional underground drilling will be required to fully define 
the nature of mineralisation between Penelope and AM6.

In 2020, the Company acquired an additional four mining 
tenements at Kathleen Valley from Ramelius Resources 
Limited (M36/365, M36/375, M36/376 and M36/441). This 
tenure is positioned within the heart of the historic 
Kathleen Valley Gold mining district and located 8km north 
of the Cosmos Nickel Mine. This acquisition expanded 
the total group lease holdings for the Cosmos Nickel 
Operations to a contiguous package of 102km². 

In 2020, the Company identified several near-mine 
structural gold targets, predominantly along strike from 
and beneath existing open pit mining activity. Prospective 
targets were identified initially within the Main Road 
structural corridor with additional targets also identified 
associated with the Jones Creek Conglomerate at 
Mossbecker, Nil Desperandum and Yellow Aster. 

A targeted reverse circulation (RC) drilling program along 
with a smaller diamond drilling program was completed, 
with several significant gold intervals returned centred 
on the Main Road Prospect. Some of the more promising 
results included 9.33m @ 6.81g/t Au (from 276.67m) within 
KVRC0044. This included a highly mineralised zone of 
1.77m @ 25.07g/t Au (from 279.57m), with mineralisation 
hosted within a weakly to moderately foliated, pyrite-
bearing talc-chlorite schist.

The Company has maintained a strong relationship 
with the Tjiwarl Group native title holders and traditional 
owners at Cosmos, with an open and direct relationship 
between both parties. 

EXPLORATION
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WESTERN GAWLER NICKEL-COPPER 
PROJECT
The Western Gawler Project in western South Australia lies 
within the Fowler Domain of the Gawler Craton. The Fowler 
Domain is an orogenic belt of Proterozoic age, overlain by 
recent sedimentary cover, which is known to host mafic 
and ultramafic intrusive rocks. Similar-aged orogenic belts 
in Australia have proven to contain significant mafic-
ultramafic related intrusive nickel and copper deposits 
including Nova-Bollinger and Nebo-Babel in Western 
Australia. Exploring within the Western Gawler since 
2014, the Company has adopted a systematic approach 
of evaluating and testing targets under cover, using 
modern geophysical techniques and executing targeted 
drilling campaigns. This approach was rewarded in June 
2020 with the intersection of significant widths of nickel 
and copper-bearing sulphides at the Sahara prospect, 
achieved from the Company’s maiden diamond drillhole 
completed within the Iluka Farm-In and Joint Venture 
Project (WSA 75%).

The Company has a consolidated land holding with 100% 
interest covering an initial five tenements across the 
Western Gawler Project with a sixth tenement held by 
Strandline Resources now converted from 90% to 100% 
WSA held. Additional to these tenements, the Company is 
currently in a Farm-in and Joint Venture Agreement with 
Iluka (Eucla Basin) Pty Limited, a 100% owned subsidiary 
of Iluka Resources Limited. Apart from the original five 
tenements that formed part of the Iluka Joint Venture, an 
additional three tenements were applied for in June 2020, 
leveraging off the success at Sahara. Including these 
additional tenements, the contiguous tenure covering the 
Western Gawler Project now encompasses a total area of 
11,898km².

Western Gawler - Iluka Joint Venture  
(WSA 75% interest)
The Company achieved significant exploration success 
in June 2020 with the intersection of significant widths 
of nickel and copper-bearing sulphides at the Sahara 
prospect from its maiden diamond drill hole completed 
within the Iluka Farm-In and Joint Venture Project (WSA 
75%). The Sahara project and surrounding district remained 
the key focus for exploration efforts into the FY21 reporting 
period, with the Company building on this early success 
and identifying additional concentrations of nickel and 
copper-bearing sulphides.

In total, ten diamond drillholes were completed at Sahara 
in FY21, with drilling during the period successfully 
intersecting elevated sulphide accumulations (>2% sulphide 
zones) in a zone extending in excess of 750m along strike, 
hosted within a gabbronorite, with the system remaining 
open to the south.

Building on the success achieved from maiden diamond 
drillhole 20WGDD0005 that returned an interval of 104.42m 
@ 0.21% Ni, drilling in FY21 aimed to further delineate the 
extent of mineralisation at Sahara, focusing on testing the 
system along strike to the south. The secondary aim of 
the drilling program is to vector towards zones with higher 
accumulations of heavily disseminated, stringer to massive 
sulphides, guided by down-hole electromagnetic (DHEM) 
and surface surveying techniques.

Drill targeting following 20WGDD0005 was rewarded, 
with additional thick zones of disseminated sulphides 
and localised narrow massive intervals returned. Drillhole 
20WGDD0006 returned 54.53m @ 0.20% Ni, 1268ppm 
Cu, with a second elevated narrow interval of 0.30m @ 
1.06% Ni, 1223ppm Cu. Furthermore, 20WGDD0007, testing 
the same drill hole section, and drilling to the west of the 
previous two holes, intersected an additional narrow semi-
massive interval returning 0.10m @ 1.97% Ni, 209ppm Cu.

As a tool to assist in testing the along-strike potential of 
the Sahara prospect, the Company completed a Fixed 
Loop electromagnetic (FLEM) survey, comprising a total of 
six loops covering 5.7 km strike-length, extending both to 
the north-east and south-west. The survey was designed 
to interrogate the top 400 – 500m from surface, to further 
refine the conductive footprint immediately surrounding 
Sahara and search for additional conductive responses 
along strike. The key observation from this survey was the 
identification of three zones of electromagnetic ‘current 
channelling’, potentially indicative of more conductive 
(disseminated to heavily disseminated) sulphides. A series 
of additional holes, designed to test these features were 
completed throughout the second half of FY21. Results 
from several of these drillholes were returned throughout 
the reporting period, confirming the continuation of 
disseminated zones of sulphide to the south. The 
Company is very encouraged by these early results, with 
additional drilling planned into FY22.

Several additional regional targets emerged in the broader 
Sahara region, with drilling confirming the presence of 
elevated nickel and copper-bearing sulphides. Drilling at 
the Firefly prospect, 4km southeast of Sahara, intersected 
30% net-textured sulphides within a 10cm zone (assays 
pending) hosted within a magnetic gabbro body. 

EXPLORATION

THE COMPANY ACHIEVED SIGNIFICANT 
EXPLORATION SUCCESS IN JUNE 2020 WITH 
THE INTERSECTION OF SIGNIFICANT WIDTHS OF 
NICKEL AND COPPER-BEARING SULPHIDES AT 
THE SAHARA PROSPECT 
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Additionally, a drillhole testing the F1-7 North prospect 
(11km south of Sahara) encouragingly intersected a 7.8m 
interval of disseminated to stringer sulphides (2-8% pyrite 
- chalcopyrite), with assays also pending for this drillhole. 
These regional results further underpin the prospectivity 
of the broader Sahara area, with this district to remain a 
key focus for future exploration efforts into FY22.

Western Gawler (WSA 100%)
The main focus for exploration activity with the 100% 
WSA held tenure continued to be centred on the Mystic 
Prospect. The Mystic prospect represents a significant 
two-fold exploration opportunity to both delineate and 
define an emerging near-surface high-grade nickel oxide 
zone, and secondly, to explore the potential for significant 
accumulations of primary nickel-sulphide mineralisation at 
depth.

Two diamond drillholes were completed in FY21. Drillhole 
20WGDD0012 was designed to test a shallow primary 
sulphide intersection within 20WGDD0001 (0.3m @ 
0.39% Ni, 2,600ppm Cu and 424ppb Pt + Pd). This hole 
successfully intersected a zone of 0.55m @ 0.32% Ni, 
1140ppm Cu and 269ppb Pt + Pd from 180m, with this 
zone interpreted to be located at the basal contact of an 
ultramafic unit and down-dip of 20WGDD0001. Drillhole 
20WGDD0013 intersected 5.6m @ 2.43% Ni (oxide), within a 
broader interval of 24m @ 1.05% Ni (oxide) from 72m depth. 

Both these holes identify the potential at Mystic, with 
additional drill programs planned into FY22.

FORRESTANIA NICKEL OPERATION 
(100% WSA)
The Company executed a series of exploration programs 
spanning a wide geographical spread across the 
Forrestania Nickel Belt in FY21, from early-stage greenfields 
targets at Parker Dome, through to more near-mine drilling 
and targeting opportunities including Spotted Quoll North 
and Takashi. Encouragingly, new thinking and targeting 
practises incorporating 2D seismic surveys have unlocked 
additional exploration space within previously known but 
under-explored greenstone sequences of the Takashi Belt, 
2km east of Spotted Quoll Mine. 

The Company has consistently maintained a strong 
belief that the Western Ultramafic Corridor at Forrestania, 
hosting the producing high-tenor nickel mines of Spotted 
Quoll and Flying Fox, together with the inventory of 
the New Morning resource, continues to represent a 
significant exploration opportunity for the discovery of 
additional zones of nickel sulphide mineralisation. 

In the December quarter, two east-west oriented 2D 
seismic survey lines and a third north-south tie line 
(covering a total of 22.9 line kms) were completed. These 
were designed to image key structural and lithological 
features within the Western Ultramafic Belt centred north 
of Spotted Quoll Mine to aid ongoing exploration targeting.

Apart from imaging the Western Ultramafic Belt (WUB), 
the southern-most 9.5km east-west seismic line also 
successfully imaged key structural and stratigraphic 
corridors that appear to represent the upper portion of the 
Takashi Ultramafic Belt to the east. 

EXPLORATION
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Geological re-interpretation of the seismic profile suggests 
that the Takashi Belt may represent a faulted, thrust 
repetition of the WUB, increasing the potential for this 
belt to host nickel sulphide mineralisation. This work has 
elevated the prosectivity ranking for this corridor and 
will ensure that the Takashi Belt remains a focus for 
exploration into the FY22 period.

The Parker Dome region, whose southern extents are 
located approximately 45km north of the Flying Fox Mine, 
represents a large greenfields exploration opportunity 
within a significantly under-explored greenstone sequence 
prospective for both base metals and gold. 

In total, 150 aircore (AC) holes (for 7134m) and 21 reverse 
circulation (RC) drillholes (for 3314m) were completed 
throughout FY21 testing numerous targets. The aircore 
program was designed to test aeromagnetic interpreted 
mafic-ultramafic corridors and areas of structural 
complexity. Some notable significant intersections were 
returned, including 8m @ 0.87% Ni (oxide) including 4m 
@ 1.19% Ni (from 4m). Following this program, a series of 
targeted RC drillholes was completed, testing several 
electromagnetic conductors identified from a 2018 
high-power, low frequency (12.5Hz) airborne EM survey 
(SkyTEM312 system). Several RC holes intersected thick 
ultramafic sequences with variable sulphides (trace to 2%). 
Assay results are pending for this program.

METAL HAWK JOINT VENTURE  
(WSA EARNING UP TO 75% INTEREST)
In September 2020, the Company finalised and executed 
a Farm-in and Joint Venture agreement with Metal Hawk 
Limited over a series of tenements, across both the 
Eastern Goldfields and within the Albany – Fraser province, 
which are considered highly prospective for base metal 
(nickel – copper) sulphides and PGEs. 

The Farm-in and Joint Venture incorporates three project 
areas at Kanowna East (including tenure extending 
to within 12km of the Silver Swan / Black Swan nickel 
mine), Emu Lake (incorporating tenure 10km along strike 
from the high-tenor Binti nickel prospect) and Fraser 
South, incorporating a portfolio of greenfield tenements 
interpreted to be positioned over the southern structural 
extension of the Fraser Zone component of the broader 
Albany – Fraser Orogen. 

The Agreement allows for the Company to earn into all 
non-gold metal rights at Emu Lake and Kanowna East, and 
all metals rights at Fraser South over two stages: 

Stage 1: $3 million spend over 3 years for a 51% interest; 
and  
Stage 2: A further $4 million spend over 2 years for a total 
75% interest. 

The key focus during the reporting period has been 
towards planning for drilling programs centred on targets 
identified at Emu Lake and Kanowna East. Additionally, 
the Company has advanced consultation with the 
Madouwongga People towards executing a heritage 
agreement covering both project areas.

EXPLORATION
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ORE RESERVE / MINERAL STATEMENT

Western Areas Ore Reserve / Mineral Resource Statement - Effective date 30 June 2021    
 

Tonnes Grade 
Ni%

Ni 
Tonnes Classification JORC 

Code
Ore Reserves
1. Flying Fox Area  193,000 3.2  6,140 Probable Ore Reserve 2012

2. Spotted Quoll Area  888,100 3.7  32,610 Probable Ore Reserve 2012

3. Diggers Area
Diggers South  2,016,000 1.4  28,950 Probable Ore Reserve 2004

Diggers Rocks  93,000 2.0  1,850 Probable Ore Reserve 2004

TOTAL FORRESTANIA ORE RESERVE  3,190,100 2.2  69,550 

4. Cosmos area
Odysseus South  4,483,700 1.9  85,620 Probable Ore Reserve 2012

Odysseus North  3,651,900 2.2  78,900 Probable Ore Reserve 2012

AM6  2,098,500 2.2  47,100 Probable Ore Reserve 2012

TOTAL COSMOS ORE RESERVE  10,234,100 2.1  211,620 

TOTAL WESTERN AREAS ORE RESERVE  13,424,200 2.1  281,170 

Mineral Resources
1. Flying Fox Area

T1_T6 Massive Zone  776,389 4.5  35,052 Indicated Mineral Resource 2012

T7 Massive Zone  259,568 1.5  3,771 Inferred Mineral Resource 2012

Total High Grade  1,035,957 3.7  38,823 
T5 Flying Fox Disseminated Zone  197,200 0.8  1,590 Indicated Mineral Resource 2004

 357,800 1.0  3,460 Inferred Mineral Resource 2004

T5 Lounge Lizard Disseminated Zone  4,428,000 0.8  36,000 Indicated Mineral Resource 2004

Total Disseminated  4,983,000 0.8  41,050 
Total Flying Fox/Lounge Lizard  6,018,957 1.3  79,873 

2. New Morning / Daybreak
Massive Zone  340,126 3.3  11,224 Indicated Mineral Resource 2012

 78,067 3.9  3,025 Inferred Mineral Resource 2012

Disseminated Zone  3,318,468 1.2  41,181 Indicated Mineral Resource 2012

 2,496,658 1.3  32,498 Inferred Mineral Resource 2012

Total New Morning / Daybreak  6,233,319 1.4  87,928 
3. Spotted Quoll Area

Spotted Quoll  672,396 6.4  43,220 Indicated Mineral Resource 2012

 146,678 5.0  7,228 Inferred Mineral Resource 2012

Total Spotted Quoll  819,074 6.2  50,448 

Beautiful Sunday  480,000 1.4  6,720 Indicated Mineral Resource 2004

Total Spotted Quoll/Beautiful Sunday  1,299,074 4.4  57,168 
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Tonnes Grade 
Ni%

Ni 
Tonnes Classification JORC 

Code
4. Cosmic Boy Area

Cosmic Boy  180,900 2.8  5,050 Indicated Mineral Resource 2004

Seagull  195,000 2.0  3,900 Indicated Mineral Resource 2004

Total Cosmic Boy Area  375,900 2.4  8,950 
5. Diggers Area

Diggers South - Core  2,704,500 1.4  37,570 Indicated Mineral Resource 2004

Digger South - Core  362,700 1.2  4,530 Inferred Mineral Resource 2004

Digger Rocks - Core  282,940 1.7  4,790 Indicated Mineral Resource 2004

Digger Rocks - Core  50,600 1.3  670 Inferred Mineral Resource 2004

Purple Haze  560,000 0.9  5,040 Indicated Mineral Resource 2004

Total Diggers Area  3,960,740 1.3  52,600 
TOTAL FORRESTANIA MINERAL RESOURCE  17,887,990 1.6  286,519 

6. Cosmos Area
AM5  895,815 2.6  23,635 Indicated Mineral Resource 2012

 31,376 6.6  2,082 Inferred Mineral Resource 2012

AM6  2,648,508 2.5  65,361 Indicated Mineral Resource 2012

 116,416 1.7  2,001 Inferred Mineral Resource 2012

Odysseus South Disseminated  4,016,949 2.1  84,767 Indicated Mineral Resource 2012

 219,641 2.0  4,302 Inferred Mineral Resource 2012

Odysseus North - Disseminated  3,128,943 2.6  81,156 Indicated Mineral Resource 2012

 225,248 2.7  6,111 Inferred Mineral Resource 2012

Odysseus North - Massive  70,106 12.6  8,814 Indicated Mineral Resource 2012

 124,900 11.2  14,002 Inferred Mineral Resource 2012

Total Cosmos Area  11,477,902 2.5  292,231 
7. Mt Goode Area

Mt Goode  13,563,000 0.8  105,791 Measured Mineral Resource 2012

Diggers South - Halo  27,363,000 0.6  158,705 Indicated Mineral Resource 2012

Digger Rocks - Core  12,009,000 0.5  62,447 Inferred Mineral Resource 2012

Total Mt Goode Area  52,935,000 0.6  326,943 
TOTAL COSMOS MINERAL RESOURCE  64,412,902 1.0  619,174 

TOTAL WESTERN AREAS MINERAL RESOURCE  82,300,892 1.1  905,693 

ORE RESERVE / MINERAL STATEMENT
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Name Lease Status WSA Interest Applicant/Holder
Cosmos E36/0935 Granted 100% Australian Nickel Investments Pty Ltd

L36/0042 Granted 100% Australian Nickel Investments Pty Ltd
L36/0118 Granted 100% Australian Nickel Investments Pty Ltd
L36/0119 Granted 100% Australian Nickel Investments Pty Ltd
L36/0145 Granted 100% Australian Nickel Investments Pty Ltd
L36/0148 Granted 100% Australian Nickel Investments Pty Ltd
L36/0159 Granted 100% Australian Nickel Investments Pty Ltd
L36/0171 Granted 100% Australian Nickel Investments Pty Ltd
L36/0172 Granted 100% Australian Nickel Investments Pty Ltd
L36/0189 Granted 100% Australian Nickel Investments Pty Ltd
L36/0194 Granted 100% Australian Nickel Investments Pty Ltd
L36/0199 Granted 100% Australian Nickel Investments Pty Ltd
L36/0225 Granted 100% Australian Nickel Investments Pty Ltd
L36/0243 Pending 100% Australian Nickel Investments Pty Ltd
M36/0127 Granted 100% Australian Nickel Investments Pty Ltd
M36/0180 Granted 100% Australian Nickel Investments Pty Ltd
M36/0212 Granted 100% Australian Nickel Investments Pty Ltd 
M36/0302 Granted 100% Australian Nickel Investments Pty Ltd
M36/0303 Granted 80.6% Australian Nickel Investments Pty Ltd (80.6%) 

and Alkane Resources Ltd (19.4%)
M36/0305 Granted 100% Australian Nickel Investments Pty Ltd
M36/0329 Granted 80.6% Australian Nickel Investments Pty Ltd (80.6%) 

and Alkane Resources Ltd (19.4%)
M36/0330 Granted 80.6% Australian Nickel Investments Pty Ltd (80.6%) 

and Alkane Resources Ltd (19.4%)
M36/0332 Granted 100% Australian Nickel Investments Pty Ltd
M36/0349 Granted 100% Australian Nickel Investments Pty Ltd
M36/0365 Granted 100% Australian Nickel Investments Pty Ltd
M36/0371 Granted 100% Australian Nickel Investments Pty Ltd
M36/0375 Granted 100% Australian Nickel Investments Pty Ltd
M36/0376 Granted 100% Australian Nickel Investments Pty Ltd
M36/0377 Granted 100% Australian Nickel Investments Pty Ltd
M36/0441 Granted 100% Australian Nickel Investments Pty Ltd
M36/0632 Granted 100% Australian Nickel Investments Pty Ltd
M36/0633 Granted 100% Australian Nickel Investments Pty Ltd
M36/0659 Granted 100% Australian Nickel Investments Pty Ltd
M36/0688 Pending 100% Australian Nickel Investments Pty Ltd

Forrestania E74/0470 Granted 100% Western Areas Limited
E77/1734 Granted 100% Western Areas Limited *
E77/1865 Granted 100% Western Areas Limited
E77/2127 Granted 100% Western Areas Limited *
E77/2228 Granted 100% Western Areas Limited *
E77/2235 Granted 100% Western Areas Limited *
E77/2236 Granted 100% Western Areas Limited *
E77/2261 Granted 100% Western Areas Limited *
E77/2440 Granted 100% Western Areas Limited
E77/2523 Granted 100% Western Areas Limited
E77/2524 Granted 100% Western Areas Limited
E77/2527 Granted 100% Western Areas Limited *
E77/2641 Pending 100% Western Areas Limited
G70/0226 Granted 100% Western Areas Limited
G70/0231 Granted 100% Western Areas Limited
G77/0135 Granted 100% Western Areas Limited
L70/0111 Granted 100% Western Areas Limited
L74/0011 Granted 100% Western Areas Limited
L74/0012 Granted 100% Western Areas Limited
L74/0025 Granted 100% Western Areas Limited

TENEMENT LISTING
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Name Lease Status WSA Interest Applicant/Holder
L74/0044 Granted 100% Western Areas Limited
L77/0104 Granted 100% Western Areas Limited
L77/0141 Granted 100% Western Areas Limited
L77/0182 Granted 100% Western Areas Limited
L77/0197 Granted 100% Western Areas Limited
L77/0203 Granted 100% Western Areas Limited
L77/0204 Granted 100% Western Areas Limited
M74/0057 Granted 100% Western Areas Limited
M74/0058 Granted 100% Western Areas Limited
M74/0064 Granted 100% Western Areas Limited
M74/0065 Granted 100% Western Areas Limited
M74/0081 Granted 100% Western Areas Limited
M74/0090 Granted 100% Western Areas Limited
M74/0091 Granted 100% Western Areas Limited
M74/0092 Granted 100% Western Areas Limited
M77/0098 Granted 100% Western Areas Limited
M77/0215 Granted 100% Western Areas Limited *
M77/0216 Granted 100% Western Areas Limited *
M77/0219 Granted 100% Western Areas Limited
M77/0284 Granted 100% Western Areas Limited *
M77/0285 Granted 100% Western Areas Limited *
M77/0286 Granted 100% Western Areas Limited *
M77/0329 Granted 100% Western Areas Limited
M77/0335 Granted 100% Western Areas Limited
M77/0336 Granted 100% Western Areas Limited
M77/0389 Granted 100% Western Areas Limited *
M77/0399 Granted 100% Western Areas Limited
M77/0458 Granted 100% Western Areas Limited *
M77/0542 Granted 100% Western Areas Limited *
M77/0543 Granted 100% Western Areas Limited
M77/0545 Granted 100% Western Areas Limited
M77/0550 Granted 100% Western Areas Limited *
M77/0568 Granted 100% Western Areas Limited
M77/0574 Granted 100% Western Areas Limited
M77/0582 Granted 100% Western Areas Limited
M77/0583 Granted 100% Western Areas Limited
M77/0584 Granted 100% Western Areas Limited
M77/0585 Granted 100% Western Areas Limited
M77/0586 Granted 100% Western Areas Limited
M77/0587 Granted 100% Western Areas Limited
M77/0588 Granted 100% Western Areas Limited
M77/0589 Granted 100% Western Areas Limited
M77/0911 Granted 100% Western Areas Limited
M77/0912 Granted 100% Western Areas Limited
P77/4279 Granted 100% Western Areas Limited
P77/4473 Granted 100% Western Areas Limited *
P77/4474 Granted 100% Western Areas Limited *
P77/4475 Granted 100% Western Areas Limited *
P77/4476 Granted 100% Western Areas Limited *
P77/4477 Granted 100% Western Areas Limited *
P77/4478 Granted 100% Western Areas Limited *
P77/4479 Granted 100% Western Areas Limited *
P77/4496 Granted 100% Western Areas Limited
P77/4497 Granted 100% Western Areas Limited
P77/4499 Granted 100% Western Areas Limited
P77/4500 Granted 100% Western Areas Limited
P77/4501 Granted 100% Western Areas Limited

TENEMENT LISTING
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Name Lease Status WSA Interest Applicant/Holder

E77/1416 Granted 100% Western Areas Nickel Pty Ltd
E77/1436 Granted 100% Western Areas Nickel Pty Ltd *
E77/1581 Granted 100% Western Areas Nickel Pty Ltd *
M77/0099 Granted 100% Western Areas Nickel Pty Ltd
M77/0324 Granted 100% Western Areas Nickel Pty Ltd *
M77/0467 Granted 100% Western Areas Nickel Pty Ltd
M77/0468 Granted 100% Western Areas Nickel Pty Ltd
M77/0544 Granted 100% Western Areas Nickel Pty Ltd  

(Excludes Gold Rights)
P77/4067 Granted 100% Western Areas Nickel Pty Ltd *

E77/1400 Granted 100% Ni Rights MH Gold Pty Ltd (50%),  
SQM Australia Pty Ltd (50%)

E77/2099 Granted 100% Ni Rights MH Gold Pty Ltd (50%),  
SQM Australia Pty Ltd (50%)

Mt Alexander JV E29/0638 Granted 25% Blue Thunder Resources Pty Ltd (75%), 
Western Areas Ltd (25%)

Mt Gibb JV E74/0603 Granted 90% Western Areas Ltd (90%)  
(JV with Great Western Exploration 10%)

Metal Hawk JV E27/562 Granted 0% Metal Hawk Limited 
E27/596 Granted 0% Tasex Geological Services Pty Ltd 
E27/615 Granted 0% Metal Hawk Limited 
P27/2428 Granted 0% Metal Hawk Limited
E63/1936 Granted 0% Skryne Hill Pty Ltd 
E69/3584 Pending 0% Skryne Hill Pty Ltd 
E69/3593 Pending 0% Skryne Hill Pty Ltd 
E69/3808 Pending 0% Metal Hawk Limited 
E69/3809 Granted 0% Metal Hawk Limited 

Western Gawler (SA) EL 5688 Granted 100% Western Areas Limited
EL 5939 Granted 100% Western Areas Limited
EL 6087 Granted 100% Western Areas Limited
EL 6248 Granted 100% Western Areas Limited
EL 6249 Granted 100% Western Areas Limited
EL 6494 Granted 100% Western Areas Limited 

Iluka (Eucla Basin) JV 
(SA)

EL 5675 Granted 75% Western Areas Limited (75%)  
and Iluka (Eucla Basin) Pty Limited (25%)

EL 5878 Granted 75% Western Areas Limited (75%)  
and Iluka (Eucla Basin) Pty Limited (25%)

EL 5879 Granted 75% Western Areas Limited (75%)  
and Iluka (Eucla Basin) Pty Limited (25%)

EL 6251 Granted 75% Western Areas Limited (75%)  
and Iluka (Eucla Basin) Pty Limited (25%)

EL 6376 Granted 75% Western Areas Limited (75%)  
and Iluka (Eucla Basin) Pty Limited (25%)

EL 6544 Granted 75% Western Areas Limited (75%)  
and Iluka (Eucla Basin) Pty Limited (25%)

EL 6545 Granted 75% Western Areas Limited (75%)  
and Iluka (Eucla Basin) Pty Limited (25%)

ELA2020/00071 Pending 100% Tenement will transfer to Iluka  
(Eucla Basin) Pty Limited on grant.

* Joint Venture, with Westfarmers Chemicals Energy & Fertilisers earning Rights for Lithium and Lithium By-products  
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SHAREHOLDER INFORMATION 
(AS AT 31 AUGUST 2021)

Range of Units As Of 31/08/2021  

Range Total Holders Units % Units
1,001 - 5,000 3,742 10,412,803 3.24
5,001 - 10,000 1,589 12,510,659 3.89
10,001 - 100,000 1,828 48,241,177 15.00
100,001 Over 135 249,003,342 77.42
Total 10,307 321,643,155 100.00

Unmarketable Parcels
Minimum Parcel Size Holders Units

Minimum $ 500.00 parcel 
at $ 3.0900 per unit

162 516 17,275

Top Holders (Ungrouped) As Of 31/08/2021

Name No. of shares % 
HSBC CUSTODY NOMINEES <AUSTRALIA> LIMITED 104,556,688 32.51
CITICORP NOMINEES PTY LIMITED 40,390,823 12.56
J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 33,863,168 10.53
BNP PARIBAS NOMS PTY LTD <DRP> 7,185,446 2.23
NORTHMEAD HOLDINGS PTY LTD <THE GREENWELL FAMILY A/C> 4,350,000 1.35
HSBC CUSTODY NOMINEES <AUSTRALIA> LIMITED - A/C 2 3,623,635 1.13
BNP PARIBAS NOMINEES PTY LTD SIX SIS LTD <DRP A/C> 2,921,993 0.91
NATIONAL NOMINEES LIMITED 2,508,835 0.78
BELL POTTER NOMINEES LTD <BB NOMINEES A/C> 2,487,659 0.77
BNP PARIBAS NOMINEES PTY LTD HUB24 CUSTODIAL SERV LTD <DRP A/C> 2,424,213 0.75
UBS NOMINEES PTY LTD 2,286,543 0.71
BNP PARIBAS NOMINEES PTY LTD <AGENCY LENDING DRP A/C> 1,980,529 0.62
BNP PARIBAS NOMINEES PTY LTD <IB AU NOMS RETAILCLIENT DRP> 1,712,379 0.53
CS FOURTH NOMINEES PTY LIMITED <HSBC CUST NOM AU LTD 11 A/C> 1,562,339 0.49
MS BO XU 1,500,000 0.47
MERRILL LYNCH (AUSTRALIA) NOMINEES PTY LIMITED <MLPRO A/C> 1,317,841 0.41
BRAZIL FARMING PTY LTD 1,260,000 0.39
WARBONT NOMINEES PTY LTD <UNPAID ENTREPOT A/C> 1,074,212 0.33
3RD WAVE INVESTORS PTY LTD 1,000,000 0.31
ALPHAGEN CAPITAL PTY LTD 1,000,000 0.31
FARJOY PTY LTD 1,000,000 0.31
Totals: Top 21 holders of ORDINARY FULLY PAID (Total)  220,006,303 68.40
Total Remaining Holders Balance  101,636,852 31.60

Substantial Shareholders

Name No. of shares % 
Perpetual Limited 40,255,187 14.63%
Dimensional Fund Advisors LP 17,459,265 5.43%
Wyloo Consolidated Investments Pty Ltd 16,986,404 5.28%
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