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FORWARD LOOKING STATEMENTS & DISCLAIMER =Y

This document includes forward-looking statements. When used in this document, the words such as i c o uf @ldoa n o
Alest i mMmatxedeficitnot, @mddmfop, ot e mtsihaludndd similar expressions are forward-looking statements.
Although RWD believes that the expectations reflected in these forward-looking statements are reasonable, such
statements involve risks and uncertainties, and no assurance can be given that actual results will be consistent with these
forward-looking statements.

This Presentation has been prepared by Reward Minerals Ltd ( i R WIbb the purpose of providing an overview of its
current prospects and development strategy to recipients. This Presentation and its contents are provided to recipients in
confidence on the basis that it may not be reproduced or disclosed in whole or in part to any other person, without the
written consent of RWD.

This Presentation is provided on the basis that neither the Company nor its respective officers, shareholders, related
bodies corporate, partners, affiliates, employees, representatives and advisers, make any representation or warranty
(express or implied) as to the accuracy, reliability, relevance or completeness of the material contained in this Presentation
and nothing contained in the Presentation is, or may be relied upon, as a promise, representation or warranty, whether as
to the past or the future. The Company hereby excludes all warranties that can be excluded by law.

All persons should consider seeking appropriate professional advice in reviewing the Presentation and all other information
with respect to the Company and evaluating the business, financial performance and operations of the Company. Neither
the provision of the Presentation nor any information contained in the Presentation or subsequently communicated to any
person in connection with the Presentation is, or should be taken as, constituting the giving of investment advice to any
person.
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REWARD CORPORATE SNAPSHOT

Capital Structure 29 May 2018  ASX:RWD

Ordinary Shares on Issue 135.8m

Rights and Options on Issue 4m

Share Price $0.195
Undiluted Market Capitalisation $26.5m
Short Term Debt A$1.0m

Net Cash & Equivalents* ~A$1.7m

Undiluted Enterprise Value A$25.8m

Major Shareholders

Name Shares (m) ==
34.3 25.2

Michael Ruane

Intermin Resources 6.0 4.4 —=
Top 20 Shareholders 68.8 50.6
REWARD 1. As per March 2018 Appendix 5B
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2017 HIGHLIGHTS

A challenging, yet successful year

3 Permitting
3 Environmental Review Document submitted
3 Culmination of 5 years of work
3 0Ongoing engagement with regulators
3 Pre-Feasibility Study
3 CPC replaced Lycopodium i progressed rapidly up the learning curve
3 Completed post year-end T benchmark study, conservative, yet excellent results
3 Independent review of mass balance and flowsheet by Ercosplan Ingenieurbiro
3 Site Works
3 2 x 1 kilometre trench pumping trials i excellent modelling data generated

3 Evaporation pond trials

3 Process water borefield definition and ongoing environmental field work

%ﬁ:orporate Transition




LD PROJECT PFS RESULTS! P /%

Production:

3 Over 9 Mt SOP produced at over 400,000 tpa

3 27-year LOM, based on extraction of only 6% of current resource
Costs:

3 Capex 1 A$345M, incl. indirects and owners costs (+/-20% accuracy)
3 Total Capex 1 A$451M, incl. contingency and pre-production costs
3 AISC Opex i A$394/tonne

Economics:

3 Pre-tax NPV, i A$460M, IRRT 18%

3 LOM Revenue A$6 billion, EBITDA A$2.5 billion

3 Average EBITDA Margin i 42%, A$110M/year

3 A$286M in Royalties to the State and the Martu People

REWARD
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1. All figures taken from 2018 PFS Study i Refer to ASX Announcement dated 1 May 2018 for details




LD PROJECT PFS RESULTS CONTINUED? <Y

Process:

3 Over 40 phases of metallurgical testwork completed

3 ERCOSPLAN independent review of mass balance and flowsheet:
3 nState of the arto

Timing:

3 3Y:-Year development period

3 One year production ramp-up

Life extension:

3 Excellent potential to increase production and extend life from bores on LD

fThé LD SOMPrdje@tHs tdthnically soundiarsd e¢osoenically wbulstl’ y
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1. All figures taken from 2018 PFS Study i Refer to ASX Announcement dated 1 May 2018 for details
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PFS RESULTS T CAPITAL COSTS!

Initial and Sustaining Capital Costs (LOM Real)

Production - Trenches and Ponds 57.6
Process Plant 73.2
Infrastructure 108.8
Site Support Temporary Services 2.9
Construction Costs 59.2
Subtotal 301.7

Indirect Costs (EPC, Consultants, Commissioning) 20.0
Owners Costs 23.4
Subtotal 43.4

Total Capital Costs before Contingency 345.1
Contingency 59.9
Total Initial Capital Cost 405.0

Working Capital (Pre-Production Operating Expenses) 45.6
Total Development Capital Cost 450.6

1. All figures taken from 2018 PFS Study i Refer to ASX Announcement dated 1 May 2018 for details




PFS RESULTST CASH OPEX COSTS!

¢ C. End Brine
Evap % Fllter
l Stockpile
'Irﬂlm@ ©ps‘§ i Mill Kainite Conversion
A9l | ©
Harvest
SOP Slurry
— oo ———— ) — [l —
Pm@@ggﬂn SOP Crystallizer
l A$102/t Other Opex Costs
- 1 Closure i A$2/t
S Martu Royalty i A$7/t
Road Maint - A$15/t
S Site Services - A$22/t
' J i Logistics
| A$123

e — Q)

Rotary Dryer

Schoenite

Water

e

SOP Storage

» IS,
()

N m

FOB Cash Cost:
A$362/t
(US$272/t)
EBITDA Marqin:

~41.9%
@ US$500/t
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Ex-Works Cost: A$239/t (US$180/)

1. All figures taken from 2018 PFS Study i Refer to ASX Announcement dated 1 May 2018 for details




PFS FEEDBACK!

Is this where capex

IS going to end up
Your recovery. for most brine SOP Why have you not

seems | ow, ‘ roiects? ( used wet
you do any better? proj : harvesting?

Will 133 km of
trenches be

Rewar dos o \% e enough?
are optimistic

You seem to have —Ssssigissss 4 § > Why has Reward
taken a very escalated its SOP

~ conservative Alow san you neve 2 | price?
RS Witholta
mm‘mm 10

1. A selection of comments taken from meetings with fund managers, research analysts and questions received from shareholders post PFS release




PFS FEEDBACK I RESPONSES

3 Recovery 1 Agreed!

3 Overall Recovery of 65% assumed, based on testwork
3 Losses to seepage and entrainment incorporated into 65% recovery model
3 lItis conservative, 70 to 75% may be achievable over time

3 Capex 1 Thorough, conservative approach

3 Estimate largely based on competitive tenders
3 Enabled +/-20% accuracy and 17% Contingency
3 Remote location has a material impact

3 Flow Rates T A reasonable assumption

3 Based on long and short-term pump trials
3 Trenches across the lake, of varying lengths
3 Results varied from 6 to over 100 litres/second/kilometre:15 I/s/km is reasonable

3 Reserve/Resource Status i What does JORC say?

3 AAn 00Ore Reserveo é.. tFeasillliey briFeasikdlity beyel s t u
as appropriateéeo

FW“M?&“R“AWi:th the PFS compl et ed, Reward can now

1. All figures taken from 2018 PFS Study i Refer to ASX Announcement dated 1 May 2018 for details 1




PFS FEEDBACK i RESPONSES CONTINUED <Yz

3 Financial Modelling i Used best practice methodology

3 A nominal model used T price and costs are inflated (inflation effects are included)
3 Ensures correct treatment of depreciation, tax and tax losses
3 Quarterly periodicity allows accurate assessment of pre-production costs

3 Conservative Approach i Agreed! Examples:

3 Resource grade: 13.4 kg/m3 SOP, pumped grade: 10 kg/m3 SOP
3 Pumping trials to date: 12 to 13 kg/m3 SOP
3 Royalty: 3.5% ad valorem ($25/t @ US$500/t) versus A$0.73/t flat rate

3 Trench Length T Not a critical cost driver, however:
3 151/s/lkm x 133 km delivers required 63 Glpa
3 But higher grade ™% lower volume ™% less trench } Both are possible
3 Or, higher volume mm less trench
3 Wetharvestingi 6 years and waitinge
3 Reward began investigating wet harvesting in 2012!

Wa mpeerating and cost data not within PFS-level accuracy confidence limits

INERALS L

1. All figures taken from 2018 PFS Study i Refer to ASX Announcement dated 1 May 2018 for details 12



NEXT STEPSL! Y

Funding
3 Progress discussions with potential strategic partners
Environmental Assessment

3 Address EPA comments/questions
3 Finalise ERD for public review

Project Enhancements

3 Further R&D on process flow and pond design & construction will deliver benefits
3 Assess contractor consolidation options

3 Investigate alternative logistics solutions, finalise wet harvesting evaluation

3 Continue trench pumping, evaporation and seepage trials

Resource Update

3 Hydrogeological model update to feed into resource update/reserve definition
Build Corporate Depth and Capability

3 Develop the team to ensure Reward is able to fund, permit, design and develop LD

REWARD
MINERALS LTD
13

1. Some actions listed are subject to additional funding




CONCLUSION

Reward Is clearly positioned for a significantre-r at I n g

The PFS has shown that the LD Project is Technically Sound

Conservative PFS conducted to exacting standards (+/-20% accuracy)

Successful independent process review completed (ERCOSPLAN)

and Economically Robust
Pre-tax NPVg,,: A$460 M
EBITDA margin 42%, generates A$110 M/year

With the scope to improve economics on multiple fronts

and at 407,500 tonnes SOP/ annum
Wi | | be one of t he -lilgbrind SOP Brojdctar gest , | onge

Located in a great mining jurisdiction

With the potential to substantially increase scale and extend life

%U\IU\IU\ICD\U\ILNLNCDxU\IU\I
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EXPERIENCED BOARD & MANAGEMENT Y

Colin McCavanai Non-Executive Director, Chairman

- 30+ years experience in mining and earthmoving industries
including the management, acquisition and development of
projects in Australia and overseas

- Founder and Managing Director of Haddington Resources Ltd

- Chairman of Northern Minerals Ltd

Rod Della Vedovai Non-Executive Director

- Extensive experience in the Solar Salt industry including 11
years as Chief Chemist and 24 years as Process Superintendent
for Dampier Salt Ltd (Rio) for Karratha Hedland operations

- Background in large scale commercial production of salt by
solar evaporation technigues

- BSc in Chemistry, Post Graduate in Chemical Engineering

Michael Ruane 1 Director

- 30+ years in chemical and metallurgical fields including senior
technical advisor and manager at Lake McLeod Potash
operation in WA, as well as Manager of mining
operations in WA and the Northern Territory

- PhD (Chemistry) MRACI

Greg Cochran T Chief Executive Officer

- experienced international,-Suite mining executive

- previously MD of Deep Yellow Ltd, CEO of Terramin
-M Sc. Mining Eng. & Mineral Economics, MBA

- FAusIMM Graduate Member AICD

Board & Corporate

Bianca Tavierai Company Secretary
- an experienced Company Secretary working for a number of
ASX Listed Resource companies

Project Development

Daniel Tenardii Projects Director

- 25+ years mining experience with various organisations
including Alcoa, Rio Tinto and BHP from stgrto completion
phases

- Extensive mine and project management experience

- BSc in Mathematics, Unrestricted QM Ticket

Geoff Browne i Consultant Metallurgist

- 40+ years experience in technical mineral processing and
water treatment (biological, patented ballasted flocculation,
cyanide detoxification) including plant design/operation

- B.App.ScGrad Dip (Metallurgy), MAusIMM, PhD (PH)

Bob Kinnell T Consultant Geohydrologist
-35230ASyO0S YIylFr3aSYSyid LINRTS:
experience in tier 1 mining, professional services and
consulting firms

- extensive experience in water supply, dewatering and brine
production in South America, Australia, Asia, Europe and Africa
- BEng (Hons) PGCert MSc FGS MAusIMM

Andy FuchsT Chemical Engineer

- Extensive international experience within the resource
industry covering studies, detailed design, commissioning and
operation reviews for a wide range of commodities

- B.EngChemical)(1st Hon)

Corporate Consultant:

Dev Ramachandran i Market Specialist
- senior mining executive with extensive global fertiliser
minerals experience
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