GWR

18 January 2021
ASX Announcement

First Shipment on Track as Iron Ore Stockpile Builds —
C4 Iron Deposit

HIGHLIGHTS

e GWR and Alliance Partner Pilbara Resource Group (PRG) remain on track to
make its first historic shipment of Iron Ore from the C4 Iron deposit in late
January 2021.

o High-Grade lump and fines product are currently being stockpiled at the Port
of Geradlton Site 88 location (Figure 1), in preparation for the shipment later
this month with a highly experienced bulk commodities shipbroker being
engaged to facilitate the shipment.

e A Vessel has been secured and booked, the Cargo Ship “PANAFRICAN” is
expected to be loaded and is expected to depart before the end of the month.

o Haulage Contractor QEM Group Australia Pty Ltd (QEM) continues to ramp
up the number of trucks on site required to complete Stage 1 within 12
months.

o C4 Stage 1 mining activites continue to progress on site with crushing and
screening activites on-going (Figure 2).

e The current review being undertaken by GWR on its entire Wiluna West Iron
Ore project is progressing very well with regards to:

o Stage 1l - C4 production tonnage expansion

o Stage 2 — C4 portion of the remaining ~20 million tonnes! to be
optimised and discussions with interested parties having
commenced.

o Other GWR Iron Ore deposits — Focussing on optimised high grade
low strip ratio deposits.

e PRG is engaged for Stage 1 of the C4 mining operations which covers the
first 1 million tonnes of C4’'s Mineral Resource estimate of 21.6 million tonnes
at 60.7% Fel.

1 2004 JORC Code compliant Resource is 131.1 Mt at 60.0% Fe, comprising of 10.1 Mt at 62.5% Fe Measured, 72.0 Mt at
59.9% Fe Indicated and 48.8 Mt @ 59.4% Fe Inferred. (refer ASX announcement dated 12th November 2019 and 8th July
2011 and 11th April 2013).




GWR Group Limited (ASX:GWR) (“GWR Group” or “the Company”) is pleased to provide this
production update to shareholders with operations continuing to progress at GWR’s 100%
owned flagship C4 Iron Ore deposit in Wiluna.

GWR Chairman Mr Gary Lyons commented:

“l am excited to advise shareholders the iron ore stockpiles are currently building at Site 88
Storage Facility at the Port of Geraldton with operations on site continuing to progress.

The Company remains on track for the first historic shipment of Iron Ore to our offtake partner
in late Jan 2021 in what will be the final key production milestone of Stage 1 with Cargo Ship
PANAFRICAN expected to arrive at the Port of Geraldton this month.”

Figure 1: Crushed ore stockpiled at Site 88 Storage Facility (Port of Geraldton)

Alliance Partner Pilbara resource Group (PRG) is engaged for Stage 1 of the C4 mining
operations which covers the first 1 million tonnes of C4’s Mineral Resource estimate of 21.6
million tonnes at 60.7% Fe with assessment and modelling currently underway to increase
production tonnage on Stage 1.

Under the Joint Venture with PRG, GWR is required to provide minimal capex and opex, will
retain 70% share in the project profit as well as retaining the rights for ore sales, strategy and

timing.

The current review being undertaken by GWR on its entire Wiluna West Iron Ore project is
progressing very well with regards to increasing the production tonnage at Stage 1 (C4 Iron
deposit) and optimising the remaining ~20 million tonnes! to be optimised for Stage 2 whilst
discussions with interested parties have commenced.



Figure 2: C4 Minsite, ROM stockpile and crushed ore stockpile as of 15" December 2021

Other than at C4 GWR currently has mining approvals in place for the C3 and Bowerbird
deposits which permit the mining of a combined 7 million tonnes per annum.

The emphasis being placed on this review is to focus on high grade portions of deposits, which
have low strip ratios and can be bought to production in the most effective manner in order to
maximise the benefits to shareholders from the current buoyant Iron Ore prices.

Table 1: Key project Milestones to be achieved for the development of the C4 Iron Deposit

MILESTONE PROGRESS
**The Company will keep shareholders informed of operational milestones as they progress**

Historic First Shipment of Iron Ore to Offtake Partner Jan 2021
First Ore at Geraldton Port of Iron Ore Mined and Transported Completed
Haulage contracts Completed
Completion of service agreement with nearby mine for access to site services such as Completed
village, workshops and water.

Finalisation of contract rates for major services; mining, crushing and screening Completed
Northern Haul Road construction and site setup (workshops, lay down area’ s, internal

access roads and services such as water, power and communication) Completed
Works Approval (required for crushing and screening operations) Completed
Road user agreement for the gravel sections and low standard tar sealed sections of

the C4 turn to Meekatharra portion of the Gold Fields highway Progressing
Completion of agreements with Port of Geraldton for services and third party for shed Completed
access

Commencement of Production Mining Operations Commenced
Commencement of first Iron Ore Haulage Commenced

Offtake Agreements of High-grade DSO Iron Ore Completed
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This ASX announcement was authorised for release by Gary Lyons, Chairman of GWR Group Limited
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Competent Person’s Statement

The information in this report which relates to Exploration Targets, Exploration Results and Mineral Resources or
Ore Reserves is based on information compiled by Mr Allen Maynard, who is a Member of the Australian Institute
of Geosciences (“AlG”) a Corporate Member of the AusIMM and independent consultant to the Company. Mr
Maynard is the Director and principal geologist of Al Maynard & Associates Pty Ltd and has over 40 continuous
years of exploration and mining experience in a variety of mineral deposit styles. Mr Maynard has sufficient
experience which 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, Exploration Targets, Mineral Resources and Ore Reserves” (JORC Code). Mr
Maynard consents to inclusion in the report of the matters based on this information in the form and context in
which it appears.

The Mineral Resource Estimate was prepared and first disclosed under the JORC Code 2004. It has not been
updated since to comply with the JORC Code 2012 on the basis that the information has not materially changed
since it was last reported.
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Table 2. Wiluna West Iron Ore Project Mineral Resources by Deposit

GWR Group Limited

Wiluna West Global Fe Resources

Tonnes

Classification Deposit Cale catoff| T O | Fe% | 510, % [AL0s% | LoI% | P %
WD Optiro2013 | 55 | 6.40  64.07 263 151  3.07 0034

.E BOWERBIRD CENTRAL Optiro 2011 50 1.20 B62.27 6.25 2.74 1.60 0.038
2 3 Optiro2011 | S0 | 250 5838 846 239 514 0.107
E TOTAL 10.10 62.45 4.50 1.87 341 0.053
BOWERBIRD CENTRAL | Optiro2011 | S0 | 590  50.86 776  3.44 265 0.054
BOWERBIRDSOUTH | Optiro2011 | 50 | 13.00 6050 718 291 289 0.048

3 JWD Optiro 2013 55 0.90 63.61 2.76 1.33 3.57 0.030
; JINDALEE JOYMERS Optiro 2010 50 3.30 63.61 4,27 2.05 1.83 0.036
2 3 Optiro2011 | 50 | 3040 5847 835 239 522 0076
c4 Optiro 2010 50 18.53 61.17 B.0& 1.97 2.22 0.034

TOTAL T2.03 59.94 7.76 2.43 364 0.058

BOWERBIRD NTH NTH GWR 2009 50 2.58 60.84 5.19 2.19 3.64 0.050
BOWERBIRDNTH | Smowden2008 | 50 | 390  59.70 650 3.80 260 0.040

BOWERBIRD CENTRAL | Optiro2011 | 50 | 080 5815 948 383 28 0045
BOWERBIRDSOUTH | Optiro2011 | 50 | 520  60.03 833 242 236 0038

JWD Optiro 2013 55 3.40 63.13 3.23 1.58 138 0.029

JINDALEE JOYNERS | Optiro2010 | S0 | 3.90 6247 481 212 216 0057

¥ c1 Snowden2007 | S0 | 420 ses0 720 330 520 0088
"'_E c2 GWR 2009 50 6.76 58.52 6.89 2.86 6.25 0.036
3 Optiro2011 | 50 | 440 s670 897 325 613 0.069

ca Optiro2010 | 50 | 3.08 5800 1030 2.85 360 0.035

Cc5 Snowden 2007 50 4,40 59.10 B.90 2.10 3.80 0.118

CR Snowden 2007 50 4,00 60.60 9,30 1.40 1.70 0.030

South 2 snowden2008 | 50 | 220 5620 9.0 203 7.8 0077

TOTAL 48.82  59.45 7.5 257 403 0,055

BOWERBIRD NTHNTH | GWR 2009 50 | 258 60.84 519 219 364 0.050
BOWERBIRD NTH snowden 2008 50 3.90 59.70 6.50 3.80 2.60 0.040

BOWERBIRD CENTRAL | Optiro2011 | so | 800  60.06 770 338 251 0.051
BOWERBIRDSOUTH | Optiro2011 | 50 | 1820 6037 751 277 274 0045

JWD Optiro 2013 55 10.70 63.74 2.83 1.52 N 0.032

& JINDALEE JOYMNERS Optiro 2010 50 7.20 62.99 4,57 2.09 2.0 0.047
.g ! Snowden2007 | so | 420 s850 7.20 330 520 0088
E Cc2 GWHR 2009 50 6.76 58.52 6.89 2.86 B6.25 0.036
E Cc3 Optiro 2011 50 37.30 58.26 B.43 2.49 5.32 0.077
c4 Optiro2010 | S50 | 2162 6072 839 200 242 0034

5 Snonwden 2007 50 4.40 59.10 £.90 2.10 380 0118

CR Snowden 2007 50 4.00 60.60 9.30 1.40 1.70 0.030

South 2 Snowden2008 | 50 | 220 s620 910 203 7.80 0.077

Grand Total 131.10 60.00 7.40 2.40 3.80 0.060

Note: Differences may occur due to rounding. Refer ASX Announcements 12" November 2019, 8" July 2011 and

11 April 2013.
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