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West African Resources Limited
ABN 70 121 539 375

NOTICE OF ANNUAL GENERAL MEETING

Notice is given that the Annual General Meeting of Shareholders of West African Resources Limited
ABN 70 121 539 375 will be held at:

Vibe Hotel Subiaco,
Level 9, 9 Alvan Street,
Subiaco, Western Australia, 6008

on 13 May 2022 at 10:00am (AWST) for the purpose of transacting the following business referred to in
this Notice.

The Company and the Board are aware of the current circumstances resulting from COVID-19 and the
impact it is having, and is likely to continue to have, on physical meetings. The Board has made the
decision that it will hold a physical Meeting with the appropriate social gathering and physical distancing
measures in place to comply with the State and Federal Government’s current restrictions for physical
gatherings.

Circumstances relating to COVID-19 are changing rapidly. The Company will update Shareholders if
changing circumstances will impact the planning or arrangements for the Meeting by way of
announcement on ASX and the details will also be made available on our website at
https://www.westafricanresources.com/.

AGENDA

FINANCIAL REPORTS

To receive and consider the financial report of the Company for the year ended 31 December 2021,
together with the Directors’ Report and the Auditor's Report as set out in the Annual Report.

RESOLUTION 1: NON BINDING RESOLUTION TO ADOPT REMUNERATION REPORT

To consider and, if thought fit, pass the following resolution as a non-binding resolution:

"That the Remuneration Report for the year ended 31 December 2021 as set out in the Annual
Report be adopted.”

Note: The vote on this Resolution is advisory only and does not bind the Directors or the Company.
Shareholders are encouraged to read the Explanatory Memorandum for further details on the
consequences of voting on this Resolution.

Voting exclusion statement: The Company will disregard any votes cast on the Resolution by or on behalf of a member of the Key
Management Personnel whose remuneration details are included in the Remuneration Report, or their Closely Related Parties. However,
the Company need not disregard a vote if:

(a) it is cast by a person as a proxy appointed by writing that specifies how the proxy is to vote on the proposed Resolution or the proxy
is the Chair of the Meeting and the appointment of the Chair as proxy does not specify the way the proxy is to vote on the resolution
and expressly authorises the Chair to exercise the proxy even if the resolution is connected directly or indirectly with the
remuneration of a member of the Key Management Personnel; and

(b) it is not cast on behalf of a member of the Key Management Personnel whose remuneration details are included in the Remuneration
Report, or their Closely Related Parties.

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless:

(a) the appointment specifies the way the proxy is to vote on the Resolution; or

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy even though the
Resolution is connected directly or indirectly with the remuneration of a member of the Key Management Personnel. Shareholders
should note that the Chair intends to vote any undirected proxies in favour of the Resolution.

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting.

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by the Company (as

indicated above) and those persons may be liable for breaching the voting restrictions that apply to them under the Corporations Act.
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RESOLUTION 2: RE-ELECTION OF MR LYNDON HOPKINS AS A DIRECTOR
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

"That, Mr Lyndon Hopkins, who retires in accordance with clause 12.11.1 of the Constitution
and, being eligible for re-election, be re-elected as a Director."

RESOLUTION 3: RE-ELECTION OF MR NIGEL SPICER AS A DIRECTOR
To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

"That, Mr Nigel Spicer, who retires in accordance with clause 12.11.1 of the Constitution and,
being eligible for re-election, be re-elected as a Director."

RESOLUTION 4: GRANT OF PERFORMANCE RIGHTS TO MR RICHARD HYDE OR
HIS NOMINEE(S)

To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 10.14 and for all other purposes, the Directors are
authorised to issue up to 666,146 Performance Rights for no consideration, with each
Performance Right having a nil exercise price, to Mr Richard Hyde or his nominee(s) under the
Plan, on the terms and conditions set out in the Explanatory Memorandum (including Annexure
A to the Explanatory Memorandum).”

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of:

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee
incentive scheme in question; or

(b) an Associate of that person.
However, this does not apply to a vote cast in favour of the Resolution by:

(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the
directions given to the proxy or attorney to vote on the Resolution in that way; or

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance
with a direction given to the Chair to vote on the Resolution as the Chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting,
and is not an Associate of a person excluded from voting, on the Resolution; and

(i) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to
vote in that way.

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless:
(a) the appointment specifies the way the proxy is to vote on the Resolution; or

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in
favour of the Resolution.

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting.

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them
under the Corporations Act.
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RESOLUTION 5: GRANT OF PERFORMANCE RIGHTS TO MR LYNDON HOPKINS OR
HIS NOMINEE(S)

To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 10.14 and for all other purposes, the Directors are
authorised to issue up to 427,017 Performance Rights for no consideration, with each
Performance Right having a nil exercise price, to Mr Lyndon Hopkins or his nominee(s) under
the Plan, on the terms and conditions set out in the Explanatory Memorandum (including
Annexure A to the Explanatory Memorandum).”

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of:

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee
incentive scheme in question; or

(b) an Associate of that person.
However, this does not apply to a vote cast in favour of the Resolution by:

(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the
directions given to the proxy or attorney to vote on the Resolution in that way; or
(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance
with a direction given to the Chair to vote on the Resolution as the Chair decides; or
(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:
(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting,
and is not an Associate of a person excluded from voting, on the Resolution; and
(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to
vote in that way.
Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless:
(a) the appointment specifies the way the proxy is to vote on the Resolution; or
(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in
favour of the Resolution.
Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting.
If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them
under the Corporations Act.

RESOLUTION 6: ISSUE OF PERFORMANCE RIGHTS IN LIEU OF DIRECTOR FEES -
MR ROD LEONARD (OR HIS NOMINEE(S))

To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 10.14 and for all other purposes, approval is given for the
Company to issue Performance Rights for no consideration, with each Performance Right
having a nil exercise price and an expiry date of two years from the date of issue, to Director
Rod Leonard (or his nominee(s)) under the Plan in lieu of Director fees to 31 December 2025,
on the terms and conditions set out in the Explanatory Memorandum (including Annexures A
and D to the Explanatory Memorandum).”

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of:

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee
incentive scheme in question; or

(b) an Associate of that person.

However, this does not apply to a vote cast in favour of the Resolution by:
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(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the
directions given to the proxy or attorney to vote on the Resolution in that way; or

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance
with a direction given to the Chair to vote on the Resolution as the Chair decides; or
(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:
(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting,
and is not an Associate of a person excluded from voting, on the Resolution; and
(i) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to
vote in that way.
Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless:
(a) the appointment specifies the way the proxy is to vote on the Resolution; or

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in
favour of the Resolution.

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting.

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them
under the Corporations Act.

RESOLUTION 7: ISSUE OF PERFORMANCE RIGHTS IN LIEU OF DIRECTOR FEES -
MR NIGEL SPICER (OR HIS NOMINEE(S))

To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 10.14 and for all other purposes, approval is given for the
Company to issue Performance Rights for no consideration, with each Performance Right
having a nil exercise price and an expiry date of two years from the date of issue, to Director
Nigel Spicer (or his nominee(s)) under the Plan in lieu of Director fees to 31 December 2025, on
the terms and conditions set out in the Explanatory Memorandum (including Annexures A and D
to the Explanatory Memorandum).”

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of:

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee
incentive scheme in question; or

(b) an Associate of that person.
However, this does not apply to a vote cast in favour of the Resolution by:

(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the
directions given to the proxy or attorney to vote on the Resolution in that way; or
(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance
with a direction given to the Chair to vote on the Resolution as the Chair decides; or
(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:
(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting,
and is not an Associate of a person excluded from voting, on the Resolution; and
(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to
vote in that way.
Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless:
(a) the appointment specifies the way the proxy is to vote on the Resolution; or

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in
favour of the Resolution.

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting.
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If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them
under the Corporations Act.

RESOLUTION 8: ISSUE OF PERFORMANCE RIGHTS IN LIEU OF DIRECTOR FEES —
MS ELIZABETH MOUNSEY (OR HER NOMINEE(S))

To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 10.14 and for all other purposes, approval is given for the
Company to issue Performance Rights for no consideration, with each Performance Right
having a nil exercise price and an expiry date of two years from the date of issue, to Director
Elizabeth Mounsey (or her nominee(s)) under the Plan in lieu of Director fees to 31 December
2025, on the terms and conditions set out in the Explanatory Memorandum (including
Annexures A and D to the Explanatory Memorandum).”

Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of:

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee
incentive scheme in question; or

(b) an Associate of that person.
However, this does not apply to a vote cast in favour of the Resolution by:
(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the
directions given to the proxy or attorney to vote on the Resolution in that way; or
(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance
with a direction given to the Chair to vote on the Resolution as the Chair decides; or
(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:
(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting,
and is not an Associate of a person excluded from voting, on the Resolution; and
(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to
vote in that way.
Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless:
(a) the appointment specifies the way the proxy is to vote on the Resolution; or

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in
favour of the Resolution.

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting.

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them
under the Corporations Act.

RESOLUTION 9: ISSUE OF PERFORMANCE RIGHTS IN LIEU OF DIRECTOR FEES -
MR STEWART FINDLAY (OR HIS NOMINEE(S))

To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“That, for the purposes of Listing Rule 10.14 and for all other purposes, approval is given for the
Company to issue Performance Rights for no consideration, with each Performance Right
having a nil exercise price and an expiry date of two years from the date of issue, to Director
Stewart Findlay (or his nominee(s)) under the Plan in lieu of Director fees to 31 December 2025,
on the terms and conditions set out in the Explanatory Memorandum (including Annexures A
and D to the Explanatory Memorandum).”
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Voting exclusion statement: The Company will disregard any votes cast in favour of the Resolution by or on behalf of:

(a) a person referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who is eligible to participate in the employee
incentive scheme in question; or

(b) an Associate of that person.
However, this does not apply to a vote cast in favour of the Resolution by:

(a) a person as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance with the
directions given to the proxy or attorney to vote on the Resolution in that way; or

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the Resolution, in accordance
with a direction given to the Chair to vote on the Resolution as the Chair decides; or

(c) a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary
provided the following conditions are met:

(i) the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting,
and is not an Associate of a person excluded from voting, on the Resolution; and

(ii) the holder votes on the Resolution in accordance with directions given by the beneficiary to the holder to
vote in that way.

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless:
(a) the appointment specifies the way the proxy is to vote on the Resolution; or

(b) the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair to exercise the proxy
even though the Resolution is connected directly or indirectly with the remuneration of a member of the Key
Management Personnel. Shareholders should note that the Chair intends to vote any undirected proxies in
favour of the Resolution.

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain from voting.

If any of the persons named above purport to cast a vote other than as permitted above, that vote will be disregarded by
the Company (as indicated above) and those persons may be liable for breaching the voting restrictions that apply to them
under the Corporations Act.

Other Business

To deal with other business which may be brought forward in accordance with the Constitution and the
Corporations Act.

Details of the definitions and abbreviations used in this Notice are set out in the Glossary to the
Explanatory Memorandum.

By order of the Board

Padraig O’'Donoghue
CFO and Company Secretary

Dated: 13 April 2022
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How to vote
Shareholders can vote by either:

attending the Meeting and voting in person or by attorney
or, in the case of corporate Shareholders, by appointing
a corporate representative to attend and vote; or

appointing a proxy to attend and vote on their behalf
using the Proxy Form accompanying this Notice and by
submitting their proxy appointment and voting
instructions by post, electronically via the internet or by
facsimile.

Voting in person (or by attorney)

Shareholders, or their attorneys, who plan to attend the
Meeting are asked to arrive at the venue 15 minutes prior to
the time designated for the Meeting, if possible, so that their
holding may be checked against the Company's share
register and their attendance recorded. To be effective a
notarially certified copy of the Power of Attorney, or the
original Power of Attorney, must be received by the Company
in the same manner, and by the same time as outlined for
proxy forms below.

Voting by a Corporation

A Shareholder that is a corporation may appoint an individual
to act as its representative and vote in person at the Meeting.
The appointment must comply with the requirements of
section 250D of the Corporations Act. The representative
should bring to the Meeting evidence of his or her
appointment, including any authority under which it is signed.
Voting by proxy
A Shareholder entitled to attend and vote is entitled to
appoint not more than two proxies. Each proxy will have
the right to vote on a poll and also to speak at the
Meeting.

The appointment of the proxy may specify the proportion
or the number of votes that the proxy may exercise.
Where more than one proxy is appointed and the
appointment does not specify the proportion or number
of the Shareholder's votes each proxy may exercise, the
votes will be divided equally among the proxies (i.e.
where there are two proxies, each proxy may exercise
half of the votes).

A proxy need not be a Shareholder.

The proxy can be either an individual or a body
corporate.

If a proxy is not directed how to vote on an item of
business, the proxy may generally vote, or abstain from
voting, as they think fit. However, where a Restricted
Voter is appointed as a proxy, the proxy may only vote
on Resolutions 1, 4, 5, 6, 7, 8 and 9 in accordance with
a direction on how the proxy is to vote or, if the proxy is
the Chair of the Meeting and the appointment expressly
authorises the Chair to exercise the proxy even if the
Resolution is connected directly or indirectly with the
remuneration of a member of the Key Management
Personnel.

Should any resolution, other than those specified in this
Notice, be proposed at the Meeting, a proxy may vote on
that resolution as they think fit.

If a proxy is instructed to abstain from voting on an item
of business, they are directed not to vote on the
Shareholder's behalf on the poll and the Shares that are
the subject of the proxy appointment will not be counted
in calculating the required majority.

Shareholders who return their Proxy Forms with a
direction how to vote, but who do not nominate the
identity of their proxy, will be taken to have appointed the
Chair of the Meeting as their proxy to vote on their behalf.
If a Proxy Form is returned but the nominated proxy does
not attend the Meeting, the Chair of the Meeting will act
in place of the nominated proxy and vote in accordance
with any instructions. Proxy appointments in favour of
the Chair of the Meeting, the secretary or any Director
that do not contain a direction how to vote will be used,
where possible, to support each of the Resolutions
proposed in this Notice, provided they are entitled to cast
votes as a proxy under the voting exclusion rules which
apply to some of the proposed Resolutions. These rules
are explained in this Notice.

To be effective, proxies must be received by 10:00am
(AWST) on 11 May 2022. Proxies received after this
time will be invalid.

The Proxy Form must be signed by the Shareholder or
the Shareholder's attorney. Proxies given by
corporations must be executed in accordance with the
Corporations Act. Where the appointment of a proxy is
signed by the appointer's attorney, a notarially certified
copy of the Power of Attorney, or the power itself, must
be received by the Company at the address below, or by
facsimile, and by 10:00am (AWST) on 11 May 2022. If
facsimile transmission is used, the Power of Attorney
must be certified.

Proxies may be lodged using any of the following
methods:

[By internet:
Log on to www.investorvote.com.au

If you are a custodian and an Intermediary Online
subscriber, you can log on to
www.intermediaryonline.com

By post:

Computershare Investor Services Pty Limited,
GPO Box 242,
Melbourne Victoria 3001 Australia

By fax:

(within Australia) 1800 783 447
(outside Australia) +61 3 9473 2555]

Shareholders who are entitled to vote

In accordance with paragraphs 7.11.37 and 7.11.38 of the
Corporations Regulations, the Board has determined that a
person's entitlement to vote at the Annual General Meeting
will be the entitlement of that person set out in the Register
of Shareholders as at 5:00pm (AWST) on 11 May 2022.



West African Resources Limited
ABN 70 121 539 375

Explanatory Memorandum

This Explanatory Memorandum is intended to provide Shareholders with sufficient information to assess
the merits of the Resolutions contained in the accompanying Notice of the Company.

Certain abbreviations and other defined terms are used throughout this Explanatory Memorandum.
Defined terms are generally identifiable by the use of an upper case first letter. Details of the definitions
and abbreviations are set out in the Glossary to the Explanatory Memorandum.

1 Financial Reports

The first item of the Notice deals with the presentation of the consolidated annual financial report of
the Company for the financial year ended 31 December 2021, together with the Directors' declaration
and report in relation to that financial year and the Auditor's Report on the financial report.
Shareholders should consider these documents and raise any matters of interest with the Directors
when this item is being considered.

No resolution is required to be moved in respect of this item.

Shareholders will be given a reasonable opportunity at the Annual General Meeting to ask questions
and make comments on the accounts and on the management of the Company.

The Chair will also give Shareholders a reasonable opportunity to ask the Auditor or the Auditor’s
representative questions relevant to:

(a) the conduct of the audit;
(b)  the preparation and content of the independent audit report;

(c) the accounting policies adopted by the Company in relation to the preparation of the financial
statements; and

(d)  the independence of the Auditor by the Company in relation to the conduct of the audit.

The Chair will also allow a reasonable opportunity for the Auditor or their representative to answer any
written questions submitted to the Auditor under section 250PA of the Corporations Act.

2 Resolution 1 — Non Binding Resolution to adopt Remuneration Report

Section 250R(2) of the Corporations Act requires the Company to put to its Shareholders a resolution
that the Remuneration Report as disclosed in the Company's Annual Report be adopted. The
Remuneration Report is set out in the Company’s Annual Report and is also available under the
Investor Centre on the Company’s website (www.westafricanresources.com).

The vote on this Resolution is advisory only and does not bind the Directors or the Company.

However, if at least 25% of the votes cast are against adoption of the Remuneration Report at two
consecutive annual general meetings, the Company will be required to put a resolution to the second
Annual General Meeting (Spill Resolution), to approve calling a general meeting (Spill Meeting).

If more than 50% of Shareholders vote in favour of the Spill Resolution, the Company must then
convene a Spill Meeting within 90 days of the second Annual General Meeting. All of the Directors
who were in office when the applicable Directors’ Report was approved, other than the Managing
Director, will need to stand for re-election at the Spill Meeting if they wish to continue as Directors.

The remuneration report for the financial year ended 31 December 2020 did not receive a vote of
more than 25% against its adoption at the Company’s last general meeting held on 14 May 2021.
Accordingly, if at least 25% of the votes cast on this Resolution are against adoption of the

Remuneration Report it will not result in the Company putting a Spill Resolution to Shareholders.
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The Remuneration Report explains the Board policies in relation to the nature and level of
remuneration paid to Directors, sets out remuneration details for each Director and any service
agreements, and sets out the details of any equity based compensation.

The Chair will give Shareholders a reasonable opportunity to ask questions about, or make comments
on, the Remuneration Report.

Voting
Note that a voting exclusion applies to this Resolution in the terms set out in the Notice.

Shareholders are urged to carefully read the Proxy Form and provide a direction to the proxy on how
to vote on this Resolution.

3 Resolution 2 — Re-election of Mr Lyndon Hopkins as a Director

Pursuant to Clause 12.11 of the Company's Constitution, at each Annual General Meeting of the
Company one third of the Directors for the time being, or if their number is not 3 or a multiple of 3, then
the number nearest to 1/3 need to retire from office by rotation, and no Director (except a managing
Director) may retain office for 3 years or more without submitting himself or herself for re-election.

Mr Hopkins, being a Director, retires by way of rotation from office and in accordance with clause
12.11.1 of the Constitution and, being eligible, offers himself for re-election as a Director.

Other information
Qualifications: BSc (Geology), MAusIMM, MAIG, GAICD

Mr Hopkins is a geologist with more than 30 years’ experience in gold exploration, development and
production in Australia and Africa. Mr Hopkins was Chief Operating Officer of Equigold NL’s Ivory
Coast operations and managed the in-country aspects of the project development and feasibility study
for Equigold NL’s Bonikro gold mine. Mr Hopkins was also Mine Manager for the construction of
Regis Resources Ltd’s Rosemont Gold.

Other material directorships: Nil.

Mr Hopkins is the Company’s Chief Operating Officer, an Executive Director, and a member of the
Technical Committee of the Board. He commenced as a Director on 6 September 2019. The Board
considers that Mr Hopkins, if re-elected, will not be classified as an independent Director.

Mr Hopkins’ experience, qualifications, and skills complement and enhance the composition of Board
capabilities and knowledge. His re-election will result in a Board skillset that is more effective at
adding value to the Company. Also, in the increasingly competitive mining industry employment-
market conditions, Mr Hopkins’ extensive mining leadership background would be difficult to replace.
The members of the Board, in the absence of Mr Hopkins, support the re-election of Mr Hopkins as a
Director of the Company.

4 Resolution 3 — Re-election of Mr Nigel Spicer as a Director

Pursuant to Clause 12.11 of the Company's Constitution, at each Annual General Meeting of the
Company one third of the Directors for the time being, or if their number is not 3 or a multiple of 3, then
the number nearest to 1/3 need to retire from office by rotation, and no Director (except a managing

director) may retain office for 3 years or more without submitting himself or herself for re-election.

Mr Spicer, being a Director, retires by way of rotation from office and in accordance with clause
12.11.1 of the Constitution and, being eligible, offers himself for re-election as a Director.

Other information

Qualifications: BSc (Mining), CEng, MAusIMM
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Mr Spicer is a Mining Engineer with more than 40 years’ experience in mining and has held
operational and executive management positions with mining companies in Africa, UK, Australia,
Indonesia, PNG, Brazil and Philippines. Mr Spicer has extensive open pit and underground (narrow
vein and bulk tonnage) mining experience across a range of commaodities, including gold and copper.
Mr Spicer has significant experience managing both owner and contract mining fleets and has been
involved in the successful commissioning of a number of gold mines in Australia and Africa.

Other material directorships: Nil.

Mr Spicer is a Non-Executive Director, Chair of the Technical Committee of the Board, and a member
of the Audit Committee of the Board. He commenced as a Director on 6 September 2019. The Board
considers that Mr Spicer, if re-elected, will continue to be classified as an independent Director.

Mr Spicer’'s experience, qualifications, and skills complement and enhance the composition of Board
capabilities and knowledge. His re-election will result in a Board skillset that is more effective at
adding value to the Company. Also, in the increasingly competitive mining industry employment-
market conditions, Mr Spicer’s extensive mining leadership background would be difficult to replace.
The members of the Board, in the absence of Mr Spicer, support the re-election of Mr Spicer as a
Director of the Company.

5 Resolutions 4 and 5 — Grant of Performance Rights to Participating Directors or their
nominee(s)

The Company proposes to grant Performance Rights to Mr Richard Hyde and Mr Lyndon Hopkins
(Participating Directors) or their nominee(s) on the following terms and conditions. The grant is part
of the “at-risk” component of their executive remuneration. An explanation of the Company’s
objectives and framework for executive remuneration is set out in the Remuneration Report section of
the Company's Annual Report.
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Proposed grant to Mr Hyde or his nominee(s)

Award Number | Exercise Expiry Vesting Conditions

name Price Date
2022 STI 194,293 Nil 3 years Mr Hyde continuously holds office as an
Performance from date | employee or Director of the Company for two
Rights of issue. years from date of issue.

Gateway hurdle: At least 200,000 ounces of
gold is produced in 2022.

Weighted targets: If the gateway hurdle is
achieved, the number of Options that will vest
will be determined relative to the maximum
considering the extent to which the following
weighted targets are achieved:

Production: 30% weighting

2022 production guidance is achieved,
being 220,000 to 240,000 ounces of
gold.

Cost: 30% weighting

2022 cost guidance is achieved, being
AISC of US$1,040 to US$1,100 per
ounce.

Growth: 20% weighting: The following
growth targets are achieved by 31
December 2022:

10%: Application for Toega mining
licence is submitted to the Burkina
Faso government.

- 10%: Construction of Kiaka gold
project is commenced.

Social, Environmental & Safety: 20%
weighting

- 10%: There are no significant social or
environmental incidents recorded.

- 10%: The 31 December 2022 12-
month rolling Total Recordable Injury
Frequency Rate (TRIFR) is below the
annual gold industry 'reportable injury
frequency rate' as published by
DMIRS - Western Australia.

Personal performance targets: Mr Hyde may
also have personal performance criteria and
objectives and the achievement of these
targets will be considered in the assessment
of the number of 2022 STI Performance
Rights that will vest.
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LTI
Performance
Rights

2022 235,927 Nil 5 years At least 600,000 ounces of gold is poured
Production from date | within the three-year period from 1 January
LTI of issue. 2022 to 31 December 2024.
Performance
Rights
2022 Growth | 117,963 Nil 4 years The proportion of Performance Rights that
LTI from date | vest will be determined by the Board based on
Performance of issue. the achievement of the following Kiaka
Rights development milestone:
Kiaka reaches 50% completion of
project development by 31 December
2024
2022 117,963 Nil 4 years The proportion of Performance Rights that
Reserve from date | vest will be determined by the Board based on
Replacement of issue. replacement of Ore Reserves' due to

depletion over the three-year period from 1
January 2022 to 31 December 2024 using the
following guidelines:

Ore Reserve
change

Vesting
proportion

Ore Reserve is nil
depleted

Ore Reserve is 50%
maintained

50% to 100%
(straight line
basis)

Ore Reserve is
maintained or
grown up to 20%

' The Company is not aware of any new information or data that materially affects the Ore Reserves as at 31 December 2021
and all material assumptions and technical parameters underpinning the estimates continue to apply and have not materially

changed.
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Proposed grant to Mr Hopkins or his nominee(s)

Award Number | Exercise Expiry Vesting Conditions

name Price Date
2022 STI 128,105 Nil 3 years Mr Hopkins continuously holds office as an
Performance from date | employee or Director of the Company for two
Rights of issue. years from date of issue.

Gateway hurdle: At least 200,000 ounces of
gold is produced in 2022.

Weighted targets: If the gateway hurdle is
achieved, the number of Options that will vest
will be determined relative to the maximum
considering the extent to which the following
weighted targets are achieved:

. Production: 30% weighting
2022 production guidance is achieved,
being 220,000 to 240,000 ounces of
gold.

Cost: 30% weighting

2022 cost guidance is achieved, being
AISC of US$1,040 to US$1,100 per
ounce.

Growth: 20% weighting: The following
growth targets are achieved by 31
December 2022:

- 10%: Application for Toega mining
licence is submitted to the Burkina
Faso government.

- 10%: Construction of Kiaka gold
project is commenced.

. Social, Environmental & Safety: 20%
weighting

- 10%: There are no significant social
or environmental incidents recorded.

- 10%: The 31 December 2022 12-
month rolling Total Recordable Injury
Frequency Rate (TRIFR) is below the
annual gold industry 'reportable injury
frequency rate' as published by
DMIRS - Western Australia.

Personal performance targets: Mr Hopkins
may also have personal performance criteria
and objectives and the achievement of these
targets will be considered in the assessment
of the number of 2022 STI Performance
Rights that will vest.
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LTI
Performance
Rights

2022 149,456 Nil 5 years At least 600,000 ounces of gold is poured
Production from date | within the three-year period from 1 January
LTI of issue. 2022 to 31 December 2024.
Performance
Rights
2022 Growth | 74,728 Nil 4 years The proportion of Performance Rights that
LTI from date | vest will be determined by the Board based on
Performance of issue. the achievement of the following Kiaka
Rights development milestone:
. Kiaka reaches 50% completion of
project development by 31 December
2024
2022 74,728 Nil 4 years The proportion of Performance Rights that
Reserve from date | vest will be determined by the Board based on
Replacement of issue. replacement of Ore Reserves? due to

depletion over the three-year period from 1
January 2022 to 31 December 2024 using the
following guidelines:

Ore Reserve Vesting
change proportion
Ore Reserve is nil
depleted

Ore Reserve is 50%

maintained

Ore Reserve is
maintained or
grown up to 20%

50% to 100%
(straight line
basis)

2 The Company is not aware of any new information or data that materially affects the Ore Reserves as at 31 December 2021
and all material assumptions and technical parameters underpinning the estimates continue to apply and have not materially

changed.
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Other key terms and conditions of the Performance Rights
(@) The proposed grant and issue of Performance Rights will be subject to the terms of the Plan.
(b)  The Performance Rights will be issued for nil cash consideration.

(c) Onvalid exercise of any vested Performance Rights the Participating Director (or their
nominee(s)) will be entitled to receive one Share for every Performance Right exercised.

(d) If a Change of Control occurs (as defined on page 29) which results in a person or entity and
their associates having a Voting Power of more than 50%, any vesting conditions in respect of
the Performance Rights will be deemed to be automatically waived.

(e)  The Performance Rights are not transferable.
Related Party Transactions Generally

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a
related party of the public company unless either:

(a) the giving of the financial benefits falls within one of the nominated exceptions to the provision;
or

(b)  Shareholder approval is obtained prior to the giving of the financial benefit and the benefit is
given within 15 months after obtaining such approval.

For the purposes of Chapter 2E of the Corporations Act, each of the Participating Directors is a related
party of the Company.

In relation to Resolution 4, the Board (excluding Mr Hyde) has formed the view that Shareholder
approval under section 208 of the Corporations Act is not required for the proposed issue of
Performance Rights to Mr Hyde or his nominee(s) because the agreement to issue the Performance
Rights is considered reasonable remuneration in the circumstances for the purposes of section 211 of
the Corporations Act.

In relation to Resolution 5, the Board (excluding Mr Hopkins) has formed the view that Shareholder
approval under section 208 of the Corporations Act is not required for the proposed issue of
Performance Rights to Mr Hopkins or his nominee(s) because the agreement to issue the
Performance Rights is considered reasonable remuneration in the circumstances for the purposes of
section 211 of the Corporations Act.

Accordingly, the Company is not seeking Shareholder approval for Resolutions 4 or 5 under section
208 of the Corporations Act.

Information Requirements — Listing Rules 10.14 and 10.15

Listing Rule 10.14 provides that the Company must not permit any of the following persons to acquire
Equity Securities under an employee incentive scheme:

a director of the Company (Listing Rule 10.14.1);

an Associate of a director of the Company (Listing Rule 10.14.12); or

a person whose relationship with the Company or a person referred to in Listing Rule 10.14.1 or
10.14.2 is such that, in ASX'’s opinion, the acquisition should be approved by its Shareholders
(Listing Rule 10.14.3),

unless it obtains the approval of its Shareholders.
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The proposed grant of Performance Rights to the Participating Directors or their nominee(s) falls
within Listing Rule 10.14.1 and therefore requires the approval of Shareholders under Listing Rule
10.14.

If Resolution 4 is passed, the Company will grant Performance Rights to Mr Hyde or his nominee(s) as
noted above. If Resolution 5 is passed, the Company will grant Performance Rights to Mr Hopkins or
his nominee(s) as noted above.

If Resolutions 4 and 5 are not passed, the Company will not grant Performance Rights to the
Participating Directors or their nominee(s), and the Company will not be utilising the most cost-
effective and efficient means for incentivising the Participating Directors, and other means, such as
cash payments, would be considered. Those other means may not align the Participating Directors’
interests with those of Shareholders to the same extent.

The following further information is provided to Shareholders for the purposes of Listing Rule 10.15:

(a) the Performance Rights will be granted to the Participating Directors, or their nominee(s), as
noted above;

(b)  the Participating Directors fall within Listing Rule 10.14.1 by virtue of being Directors (or Listing
Rule 10.14.2 if granted to a nominee by virtue of being an associate of a Director);

(c) the maximum number of Performance Rights that will be issued is as follows:
(i) Resolution 4 — 666,146 Performance Rights to Mr Hyde; and
(i)  Resolution 5 —427,017 Performance Rights to Mr Hopkins;
(d) the Participating Directors are directors of the Company and the issue the subject of

Resolutions 4 and 5 are intended to remunerate or incentivise the Participating Directors, whose
current total remuneration package for 2022 is as follows:

Participating Director

Richard Hyde Lyndon Hopkins

Total annual fixed remuneration ("TFR") $715,000 $550,000
At-risk remuneration: Amount % of TFR Amount % of TFR
Maximum potential 2022 cash STI $143,000 20% $110,000 20%
Number of 2022 STI Performance
Rights* 194,293 35% 128,105 30%
Number of 2022 Production LTI
Performance Rights* 235,927 42.5% 149,456 35%
Number of 2022 Growth LTI
Performance Rights* 117,963 21.25% 74,728 17.5%
Number of 2022 Reserve Replacement
LTI Performance Rights* 117,963 21.25% 74,728 17.5%

* Performance Rights to be granted pursuant to Resolutions 4 & 5.

(e) the number of securities previously issued to the Participating Directors under the Plan and the
average acquisition price (if any) paid by each Participating Director for each security is set out

in the below table.
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Participating Options and Performance Rights Average

Director Previously Granted under Plan Acquisition
Price (if
any)

Mr Hyde 7,340,723 Nil

Mr Hopkins 3,931,652 Nil

(f) the key terms and conditions of the Performance Rights to be issued to the Participating
Directors are set out above and are otherwise subject to the terms of the Plan;

(g) the type of security being granted is a Performance Right. This type of security is considered
best suited to being granted as a reward and retention incentive as it does not require the
Director to pay to exercise the Performance Right and is more easily cancelled than Shares
where a vesting condition is not met;

(h)  the Company and its advisors have valued the Performance Rights using the Black-Scholes
method. Based on the assumptions set out in Annexure B, it is considered that the estimated
average value of the Performance Rights to be granted to the Participating Directors or their
nominee(s) is A$1.285 per Performance Right;

(i) the Performance Rights will be granted on a date which will be no later than 3 years after the
date of this Meeting, unless otherwise extended by way of ASX granting a waiver to the Listing
Rules;

0] the Performance Rights will be granted for no cash consideration;

(k)  asummary of the material terms of the Plan is set out in Annexure A;

0] no loan is being made in relation to the Performance Rights;

(m) details of any securities issued under the Plan will be published in the annual report of the entity
relating to a period in which they were issued, along with a statement that approval for the issue
was obtained under Listing Rule 10.14;

(n)  any additional persons covered by Listing Rule 10.14 who become entitled to participate in the
Plan after the resolution is approved and who were not named in the Notice will not participate
until approval is obtained under that rule; and

(o) avoting exclusion statement applies to this Resolution as set out in the Notice.

Voting

Shareholders are urged to carefully read the Proxy Form and provide a direction to the proxy on how
to vote on the Resolutions.

6 Resolutions 6, 7, 8 & 9 — Issue of Performance Rights to Relevant Directors in lieu of
Director fees

Overview
The Company is seeking Shareholder approval, under Resolutions 6, 7, 8 & 9 to grant Performance
Rights (each with a nil exercise price and an expiry date of two years from the date of issue) under the

Plan to Non-Executive Directors Rod Leonard, Nigel Spicer, Elizabeth Mounsey and Stewart Findlay
or their nominee(s) (Relevant Directors) in lieu of 30% of their Director fees to 31 December 2025.
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The Performance Rights are being offered and will be granted under the Plan. Please refer to
Annexure A for a summary of the terms and conditions of the Plan.

Related Party Transactions Generally

Chapter 2E of the Corporations Act prohibits a public company from giving a financial benefit to a
related party of the public company unless either:

(a) the giving of the financial benefit falls within one of the nominated exceptions to the provision; or

(b)  Shareholder approval is obtained prior to the giving of the financial benefit and the benefit is
given within 15 months after obtaining such approval.

For the purposes of Chapter 2E of the Corporations Act, each of the Relevant Directors is a related
party of the Company.

In relation to Resolutions 6, 7, 8 & 9, the Board (excluding Mr Leonard, Mr Spicer, Ms Mounsey and
Mr Findlay) has formed the view that Shareholder approval under section 208 of the Corporations Act
is not required for the proposed issue of Performance Rights because the Performance Rights are
considered to fall within the “reasonable remuneration” exception set out in section 211 of the
Corporations Act.

ASX Corporate Governance Principles and Recommendations

The Board acknowledges that the grant of Performance Rights to Non-Executive Directors is contrary
to recommendation 8.2 of the ASX Corporate Governance Principles and Recommendations.
However, the Board considers the proposed issue of the Performance Rights to each of Mr Rod
Leonard, Mr Nigel Spicer, Ms Elizabeth Mounsey and Mr Stewart Findlay (or their nominee(s)) to be
reasonable in the circumstances in order to further align the Non-Executive Directors interests with
that of Shareholders and to provide appropriate remuneration to the Non-Executive Directors for their
ongoing commitment and contribution to the Company, whilst minimising the expenditure of the
Company’s cash resources.

Information Requirements — Listing Rules 10.14 and 10.15

Listing Rule 10.14 provides that the Company must not permit any of the following persons to acquire
Equity Securities under an employee incentive scheme:

a director of the Company (Listing Rule 10.14.1);

an Associate of a director of the Company (Listing Rule 10.14.12); or

a person whose relationship with the Company or a person referred to in Listing Rule 10.14.1 or
10.14.2 is such that, in ASX'’s opinion, the acquisition should be approved by its Shareholders
(Listing Rule 10.14.3),

unless it obtains the approval of its Shareholders.

The proposed grant of Performance Rights to the Relevant Directors or their nominee(s) falls within
Listing Rule 10.14.1 and therefore requires the approval of Shareholders under Listing Rule 10.14.

If Resolutions 6, 7, 8 & 9 are passed, the Company will grant Performance Rights to the Relevant
Directors or their nominee(s) as noted above.

If Resolutions 6, 7, 8 & 9 are not passed, the Company will not grant Performance Rights to the

Relevant Directors or their nominee(s) and will need to consider other ways to remunerate the
Relevant Directors (including by paying their Director fees entirely in cash).
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The following further information is provided to Shareholders for the purposes of Listing Rule 10.15:

(a) the Performance Rights will be granted to the Relevant Directors or their nominee(s), as noted
above;

(b)  The Relevant Directors fall within Listing Rule 10.14.1 by virtue of being Directors (or Listing
Rule 10.14.2 if granted to a nominee by virtue of being an associate of a Relevant Director);

(c) the number of Performance Rights to be granted, subject to Shareholder approval, to the
Relevant Directors or their nominee(s) in lieu of 30% of their Director fees for each financial
year from January 2023 to 31 December 2025 will be determined using the following formula:

Number of Performance Rights = 30% of relevant Director’s annual Director fee / Relevant
VWAP

Where Relevant VWAP means the 7 day VWAP Share price up to:

e 31 December 2022 (in the case of Performance Rights granted in lieu of Director fees owed
during 2023);

e 31 December 2023 (in the case of Performance Rights granted in lieu of Director fees owed
during 2024); and

e 31 December 2024 (in the case of Performance Rights granted in lieu of Director fees owed
during 2025).

The number of Performance Rights that may be granted to the Relevant Directors or their
nominee(s) in respect of a financial year will depend on the total Director fees owed in respect
of the financial year and the Relevant VWAP.

The table below illustrates this using Director fees currently in place for 2022 and assuming a
50% increase. A range of Relevant VWAPs is also presented based on the relevant VWAP for
2022, being $1.2880 on 31 December 2021.

Relevant VWAP

30% of total $0.6440 $1.2880 $1.9320
annual Director (50% decrease) (50%increase)
fees
Current;
Mr Leonard $33.750 52,407 26,203 17,469
Each of:
* Ms Mounsey, Current:
- Mr Spicer, and $27.000 41,925 20,963 13,975
» Mr Findlay.
50% increase on
Mr Leonard ST 78,610 39,305 26,203
$50,625
Each of:
« Ms Mounsey, 50% increase on
« Mr Spicer, and current: 62,888 31,444 20,963
* Mr Findlay. $40,500
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(d)  The Relevant Directors are directors of the Company and the issues the subject of Resolutions
6,7,8 & 9 are intended to remunerate or incentivise the Relevant Directors, whose current 2022

total remuneration packages are set out in the below table.

Relevant Director

Stewart

Findlay

Elizabeth
Mounsey

Nigel
Spicer

Rod
Leonard

2022 annual director fees
(cash equivalent amount
shown in brackets)

70% cash portion of 2022 $63,000 $63,000 $63,000 $78,750
annual director fees

Number of Performance 20,963 20,963 20,963 26,203
Rights in lieu of 30% of ($27,000) ($27,000) ($27,000) ($33,750)

(e) the number of securities previously issued to the Relevant Directors under the Plan and the
average acquisition price (if any) paid by each Relevant Director for each security is set out in

the below table.

Relevant Director Options and Performance Average Acquisition Price (if

Rights Previously Granted any)

under Plan
Stewart Findlay 71,826 Nil
Elizabeth Mounsey 95,749 Nil
Nigel Spicer 112,151 Nil
Rod Leonard 117,391 Nil

(f) the terms and conditions of the Performance Rights are set out in sections 3 to 7 of Annexure A
and Annexure D to this Explanatory Memorandum;

(g) the type of security being granted is a Performance Right. This type of security is considered
best suited to being granted in lieu of Director fees as it does not require the Director to pay to
exercise the Performance Right and is more easily cancelled than Shares where a vesting
condition is not met;

(h)  the Company's advisors have valued the Performance Rights using the Black-Scholes method.
Based on the assumptions set out at Annexure C, it is considered that the estimated average
value of the Performance Rights to be granted to the Relevant Directors or their nominee(s) is
A$1.2850 per Performance Right;

(i) the Performance Rights will be granted on a date which will be no later than 3 years after the
date of this Meeting, unless otherwise extended by way of ASX granting a waiver to the Listing
Rules;

() the Performance Rights will be granted for no cash consideration;

(k)  asummary of the material terms of the Plan is set out in Annexure A;

0] there is no loan being provided to Relevant Directors in respect of the Performance Rights;
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(m) details of any securities issued under the Plan will be published in the annual report of the entity
relating to a period in which they were issued, along with a statement that approval for the issue
was obtained under Listing Rule 10.14;

(n)  any additional persons covered by Listing Rule 10.14 who become entitled to participate in the
Plan after the resolution is approved and who were not named in the Notice will not participate
until approval is obtained under that rule; and

(o) avoting exclusion statement applies to this Resolution as set out in the Notice of Meeting.

Voting

Shareholders are urged to carefully read the Proxy Form and provide a direction to the proxy on how
to vote on the Resolutions.
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GLOSSARY

$ means Australian dollars.

Accounting Standards has the meaning
given to that term in the Corporations Act.

Annual General Meeting means the annual
general meeting convened by the Notice.

Annual Report means the annual report of the
Company for the year ended 31 December
2021.

Associate has the meaning given to that term
in the Listing Rules.

ASX means ASX Limited ABN 98 008 624 691
and, where the context permits, the Australian
Securities Exchange operated by ASX Limited.

ASX Corporate Governance Principles and
Recommendations means the 4th edition of
the corporate governance principles and
recommendations published by ASX.

ASX Settlement Operating Rules means the
settlement operating rules of ASX Settlement
Pty Ltd (ACN 008 504 532).

Auditor means the Company’s auditor from
time to time (if any).

Auditor’'s Report means the report of the
Auditor contained in the Annual Report for the
year ended 31 December 2021.

AWST means western standard time as
recognised in Perth, Western Australia.

Board means the Directors.

Business Day means a day other than
Saturday, Sunday or a public holiday in Perth,
Western Australia.

Chair or Chairman means the individual
elected to chair any meeting of the Company
from time to time.

Closely Related Party has the meaning given
to that term in the Corporations Act.

Company means West African Resources
Limited ACN 121 539 375.

Constitution means the Company's
constitution, as amended from time to time.

Corporations Act means Corporations Act
2001 (Cth).

Corporations Regulations means
Corporations Regulations 2001 (Cth).

Directors means the directors of the Company.

Directors’ Report means the report of the
Directors contained in the Annual Report for the
year ended 31 December 2021.

Eligible Participant has the meaning given in
the Plan.

Equity Securities has the meaning given to
that term in the Listing Rules.

Explanatory Memorandum means the
explanatory memorandum accompanying this
Notice.

Holding Lock has the meaning given to that
term in the Listing Rules.

Incentive Option means an Option to acquire
a Share issued under the Plan.

Key Management Personnel has the meaning
given to that term in the Accounting Standards.

Listing Rules means the ASX Listing Rules.
LTI means long term incentive.

Meeting means the Annual General Meeting
convened by the Notice.

Non-Executive Directors means the non-
executive directors of the Company.

Notice means this Notice of Annual General
Meeting.

Option means an option to acquire a Share.

Ore Reserves means the Company’'s 31
December 2021 Ore Reserves as published in
the ASX announcement of 22 February 2022,
entitted: “WAF Resource, Reserve and
production guidance update 2022

Participating Directors has the meaning given
to that term on page 11.

Performance Right means a performance right
to acquire a Share issued pursuant to the Plan.

Plan means the Company’s Incentive Options
and Performance Rights Plan.

Proxy Form means the proxy form
accompanying the Notice.

Register of Shareholders means the register
of Shareholders kept by the Company in



accordance with section 169 of the
Corporations Act (including any branch register
and any computerised or electronic subregister
established and administered under the ASX
Settlement Operating Rules).

Remuneration Report means the
remuneration report set out in the Annual
Report for the year ended 31 December 2021.

Resolution means a resolution contained in the
Notice.

Restricted Voter means Key Management
Personnel and their Closely Related Parties as
at the date of the Meeting.

Shareholder means a member of the
Company from time to time.

Shares means fully paid ordinary shares in the
capital of the Company.

Spill Meeting has the meaning given to that
term on page 9.

Spill Resolution has the meaning given to
that term on page 9.

STI means short term incentive.
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ANNEXURE A
SUMMARY OF THE MATERIAL TERMS OF THE PLAN

1. Eligibility

The Board may, from time to time, in its absolute discretion, make a written invitation to any Eligible
Participant® to apply for Incentive Options or Performance Rights (together, Awards), upon the terms
set out in the Plan and upon such additional terms and conditions as the Board determines (Offer).

2, Offer and Application Form

An invitation to apply for the issue of Awards under the Plan must be made by way of an offer document
(Offer Document). At a minimum, the Offer Document must include the following information:

(a) the type of Award that the Eligible Participant may apply for;

(b)  the maximum number of Awards that the Eligible Participant may apply for, or the formula for
determining the number of Awards that may be applied for;

(c) the maximum number of Shares that the Participant is entitled to be issued or transferred on the
exercise of each Award or the formula for determining the maximum number of Shares;

(d) the Option exercise price (Exercise Price) of any Options or the formula for determining the
Option Exercise Price;

(e) any applicable vesting conditions as determined by the Board in its discretion;

(f) any restriction period the Board has resolved to apply to Shares issued on exercise of the Awards;

(g9) when Awards will expire (Expiry Date);

(h)  the date by which an Offer Document must be accepted (Closing Date);

(i) any other terms and conditions applicable to the Awards; and

)] any other information required by law or the Corporations Act, ASIC Class Order 14/1000 (Class
Order) or the Listing Rules or the considered by the Board to be relevant to the Awards or the
Shares to be issued on the exercise of the Awards.

The Offer is personal and is not assignable.

An Eligible Participant (or permitted nominee) may apply for Awards in whole or in part, by signing and

returning an application form to the Company no later than the Closing Date. The Board may accept or

reject any application form in its absolute discretion. The Company will not be bound to issue any Awards

to an Eligible Participant (or nominee) unless and until the Board determines to accept an application
form.

3 Eligible Participant means:

(a) a Director (whether executive or non-executive) of the Company or an associated body corporate (Group Company);

(b) a full or part time employee of any Group Company;

(c) a casual employee or contractor of a Group Company (but, if the Class Order is being relied on, only to the extent permitted
by the Class Order); or

(d) a prospective participant, being a person to whom the Offer is made but who can only accept the Offer if an arrangement
has been entered into that will result in the person becoming an Eligible Participant under Rules (a), (b) or (c) above,

who is declared by the Board to be eligible to receive grants of Awards under the Plan.



Where an Eligible Participant has been issued an Award under the Plan, they are considered to be a
Participant for the purposes of the Plan.

Where the Company needs to rely on the Class Order in respect of an Offer, the Company must have
reasonable grounds to believe, when making an Offer, that the number of Shares to be received on
exercise of Awards offered under an Offer, when aggregated with the number of Shares issued or that
may be issued as a result of offers made in reliance on the Class Order at any time during the previous
3 year period under an employee incentive scheme covered by the Class Order or under an ASIC
exempt arrangement of a similar kind to an employee incentive scheme, will not exceed 5% of the total
number of Shares on issue at the date of the Offer.

3. Terms of the Awards

(@) An Award is non-transferable other than in special circumstances with the consent of the Board
(which may be withheld in its discretion) or by force of law upon death to the Participant’s legal
personal representative or upon bankruptcy to the Participant’s trustee in bankruptcy.

(b)  An Eligible Participant must not enter into any arrangement for the purpose of hedging or
otherwise affecting their economic exposure to their Awards.

(c)  Unless quoted on the ASX, each Option will be issued under the Plan for no more than nominal
cash consideration. Each Performance Right will be issued for nil cash consideration.

(d) Each Award will entitle its holder to subscribe for and be issued, one fully paid ordinary share in
the capital of the Company (upon vesting and exercise of that Award) unless the Plan or an
applicable Offer otherwise provides.

(e) The Board may determine the Option Exercise Price (if any) for an Option offered under the Offer
in its discretion.

(f) Awards will not be listed for quotation on the ASX, unless the Offer provides otherwise. The
Company will apply for official quotation of the Shares issued upon the exercise of any vested
Awards within 10 Business Days of the date the Shares are issued and the date any Restriction
Period (as defined below) applicable ends.

(g) A Participant is not entitled to participate in or receive any dividend or other Shareholder benefits
(including the notice of, or to vote or attend at, a meeting of the Shareholders) until its Awards
have vested and been exercised and Shares have been allocated to the participant as a result of
the exercise of those Awards.

(h)  There are no participating rights or entitlements inherent in the Awards and participants will not
be entitled to participate in new issues of securities offered to Shareholders of the Company
during the currency of Awards without exercising the Options or Performance Rights, except to
the extent an Offer otherwise provides where permitted by the Listing Rules.

(i) Subdivision 83A-C of the Income Tax Assessment Act 1997 applies to the Awards except to the
extent an Offer provides otherwise.

0] There is no right to a change in the exercise price or in number of underlying Shares over which
an Award can be exercised, except to the extent an Offer otherwise provides where permitted by
the Listing Rules.

(k)  Inthe event of a reorganisation of the capital of the Company, the Company may alter the rights
of the holder of an Award to the extent necessary to comply with the Listing Rules applying to
reorganisations at the time of the reorganisation.

0] Following the issue of Shares following exercise of vested Awards, Participants will be entitled to

dividends and to exercise voting rights attached to the Shares, subject to any disposal restrictions
advised to the Participant.

West African Resources Limited | Notice of Annual General Meeting 26



(m)

(a)

(b)

(c)

(e)

All Shares issued under the Plan will rank equally with the Shares of the same class for the time
being on issue except any rights attaching to such Shares by reference to a record date prior to
the date of their issue.

Vesting and Exercise of Awards

Vesting Conditions: Subject to clause 4(b) below, an Award issued under the Plan will not vest
and be exercisable unless the vesting conditions (if any) attaching to that Award have been
satisfied and the Board has notified the Participant of that fact within 10 Business Days of
becoming aware that any vesting condition has been satisfied.

Vesting Condition Waiver: Notwithstanding clause 4(a) above, the Board may, in its absolute
discretion, by written notice to an Participant, resolve to waive any of the vesting conditions
applying to an Award in whole or in part at any time. For clarity, the Board may in its discretion
waive or reduce any vesting conditions after the time specified for satisfaction of those vesting
conditions has passed.

Exercise on Vesting: A Participant (or their personal legal representative where applicable) may,
subject to the terms of any Offer, exercise any vested Award at any time after the Board notifies
that the Award right has vested and before it lapses by providing the Company with the certificate
for the Awards, notice addressed to the Company and signed by the Participant stating it is
exercising the Awards and specify the number of Awards exercised, and payment of an amount
equal to the Option Exercise Price (if applicable) multiplied by the number of Options exercised
except to the extent the Board approves the use of Cashless Exercise Facility or the Cash
Payment as described below.

Cashless Exercise Facility: In respect of Options, the Board may, in its discretion, permit a
Participant to exercise some or all of their Options by using the Cashless Exercise Facility. The
Cashless Exercise Facility entitles a Participant to set-off the Option Exercise Price against the
number of Shares which the Participant is entitled to receive upon exercise of the Participant's
Options. By using the Cashless Exercise Facility, the Participant will receive Shares to the value
of the surplus after the Option Exercise Price has been set-off.

If a Participant elects to use the Cashless Exercise Facility, and its use is approved by the Board,
the Participant will be issued or transferred that number of Shares (rounded up to the nearest
whole number) equal to:

(A) the aggregate total Market Value* (as determined on the date the Options the subject of
the Cashless Exercise Facility are exercised) of Shares that would otherwise be issued on
exercise of the Options had all such Options been exercised for a cash Option Exercise
Price;

(B) less the aggregate total Option Exercise Price otherwise payable in respect of the vested
Options exercised; and

(C) divided by the Market Value of a Share as determined on the date the Options the subject
of the Cashless Exercise Facility are exercised.

If the Option Exercise Price otherwise payable in respect of the Options being exercised is the
same or higher than the Market Value of Shares at the time of exercise, then a Participant will not
be entitled to use the Cashless Exercise Facility.

Cash Payment: Subject to the Corporations Act, the Listing Rules, the Plan and the terms of any
Offer, where an Offer so provides, when all Vesting Conditions in respect of an Award have been
satisfied or waived, the Board may, in its discretion, within 10 Business Days of receipt of a valid
notice of exercise for vested Award, in lieu of issuing or transferring a Share to the Participant on

4 The Market Value of a Share means the volume weighted average price for a Share traded on ASX during the 7 day period up
to and including the day the Market Value is determined.
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(f)

5.

exercise of the Award, pay the Participant or his or her personal representative (as the case may
be) a cash payment for the Award exercised equal to the Market Value of a Share up to and
including the date the Award was exercised, less, in respect of an Option, any Option Exercise
Price. A vested Award automatically lapses upon payment of a Cash Payment in respect of the
vested Award.

Blackout Periods and insider trading: If the issue or transfer of Shares on the exercise of an
Award would otherwise fall within a blackout period (as provided for in the Company’s policies for
trading in securities), or breach the insider trading or takeover provisions of the Corporations Act,
the Company may delay the issue of the Shares until 10 Business Days following the expiration
of the blackout period or the day on which the insider trading or takeover provisions (as applicable)
no longer prevent the issue or transfer of the Shares.

Lapsing of Awards

An Award will lapse upon the earlier of:

(a)

(b)

(c)

(d)

(e)

(f)

(b)

the Board, in its discretion, resolving an Award lapses as a result of an unauthorised disposal of,
or hedging of, the Award;

a vesting condition not being satisfied or becoming incapable of satisfaction as determined by the
Board acting reasonably (and not being waived by the Board in its discretion);

in respect of an unvested Award, the holder ceases to be an Eligible Participant and the Board
does not exercise its discretion to waive any vesting conditions or allow it to remain unvested
subject to any vesting conditions;

in respect of a vested Award, a holder ceases to be an Eligible Participant (or in the case of a
nominee ceases to be an Eligible Participant) and the Board, in its discretion, resolves that the
Award must be exercised within one (1) month (or such later date as the Board determines) of
the date cessation as an Eligible Participant, and the Award is not exercised within that period
and the Board resolves, at its discretion, that the Award lapses as a result or that the Award
issued be cancelled in consideration for a cash payment to the holder and a cash payment is
made in respect of the vested Award;

the Board deems that an Award lapses due to fraud, dishonesty, gross negligence, serious and
wilful misconduct or acts which cause a material adverse effect to the Company’s reputation by a
holder / Eligible Participant;

an Eligible Participant’s office or employment is terminated due to serious or wilful misconduct or
for cause without notice;

a holder deals with an Award or a Restricted Share (defined below) contrary to the terms of the
Plan;

in respect of an unvested Award, a winding up resolution or order is made, and the Award does
not vest in accordance with rules of the Plan; and

the Expiry Date of the Award.

Restrictions on Shares

The Board may, in its discretion, determine at any time up until exercise of an Award, that a
restriction period will apply to some or all of the Shares issued or transferred to a Participant on
exercise of the Award (Restricted Shares), up to a maximum of 15 years from the acquisition

date of the Award (Restriction Period).

The Board may, in its sole discretion, having regard to the circumstances at the time, waive a
Restriction Period (other than where imposed by the Listing Rules).
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(c) An Eligible Participant must not dispose of or otherwise deal with any Shares issued to them
under the Plan while they are Restricted Shares.

(d)  The Company may implement any procedure it considers appropriate to restrict a Participant from
dealing with any Shares for as long as those Shares are subject to a Restriction Period.

(e) Shares are deemed to be subject to a Restriction Period to the extent necessary to comply with
any escrow restrictions imposed by the Listing Rules.

(f) The Participant agrees to execute a restriction agreement in relation to the Restricted Shares
reflecting any Restriction Period applying to the Restricted Shares under the Plan or any escrow
imposed by the Listing Rules, the Company lodging the share certificates for the Shares (where
issuer sponsored) with a bank or recognised trustee to hold until the expiry of any Restriction
Period or released from restrictions (at which time the Company will arrange for the share
certificates to be provided to the Eligible Participant) and the application of a Holding Lock over
Shares until the expiry of any Restriction Period (at which time the Company will arrange for the
Holding Lock to be removed).

(g9) Noissue or allocation of Awards and/or Shares will be made to the extent that it would contravene
the Constitution, Listing Rules, the Corporations Act or any other applicable law.

7. Change of Control

If a company (Acquiring Company) obtains control of the Company as a result of a Change of
Control® and both the Company, the Acquiring Company and the Eligible Participant agree, an
Eligible Participant may, in respect of any vested Awards that are exercised, be provided with
shares of the Acquiring Company, or its parent, in lieu of Shares, on substantially the same terms
and subject to substantially the same conditions as the Shares, but with appropriate adjustments
to the number and kind of shares subject to the Awards.

5 Change of Control means:

(a) abona fide Takeover Bid (as defined in the Corporations Act) is declared unconditional and the bidder has acquired a relevant
interest (as defined in the Corporations Act) in at least 50.1% of the Company’s issued Shares;

(b) a court approves, under Section 411(4)(b) of the Corporations Act, a proposed compromise or arrangement (other than a
compromise or arrangement with the Company’s creditors) for the purposes of, or in connection with, a scheme for the
reconstruction of the Company or its amalgamation with any other company or companies; or

(c) in any other case, a person obtains Voting Power (as defined in the Corporations Act) in the Company which the Board (which
for the avoidance of doubt will comprise those Directors immediately prior to the person acquiring that Voting Power)
determines, acting in good faith and in accordance with their fiduciary duties, is sufficient to control the composition of the
Board.
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ANNEXURE C
VALUATION OF PERFORMANCE RIGHTS NOTED IN RESOLUTIONS 6,7, 8 & 9

The values of the Performance Rights to be granted pursuant to Resolution 6, 7, 8 & 9 have been estimated using
the Black-Scholes method. The assumptions used and resulting estimated option values are set out below.

1. Participating Directors’ Performance Rights under Resolutions 6,7, 8 & 9

Performance Rights
Assumptions in lieu of 30%
Directors fees

Valuation method Black-Scholes
Valuation date 04-Apr-22
Closing market price of the

Shares on the valuation date $1.285
Time to expiry 730 days
Implied service condition 365 days
Non-market condition Change of Control (")
Volatility @ 59.00%
Risk free rate ©® 1.81%
Value per Performance Right $1.285

Weighted average value of
the Performance Rights to
be granted to the

Participating Directors ¢ $1.285

Notes to above tables:

(1) Change of Control is defined on page 29.

(2) Volatility represents the historical market price volatility of the Shares over the period from 3 April 2020 to 4 April
2022.

(3) Risk free rate represents the 2-year bond rate on 4 April 2022, per the Reserve Bank of Australia.

(4) Weighted average value is calculated by weighting the values of each type of Performance Right in the above table
based on the number of each type of Performance Right to be granted to the Participating Directors.
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ANNEXURE D
TERMS AND CONDITIONS OF PERFORMANCE RIGHTS NOTED IN RESOLUTIONS 6, 7,8 & 9

Key terms and conditions

(@)
(b)

(c)

The proposed grant and issue of Performance Rights will be subject to the terms of the Plan.

The Performance Rights will vest provided the holder continuously holds office as a Director of the Company
for one (1) year from the date the Performance Rights were issued. If the holder ceases to hold office during
that period, the Board may resolve to waive this condition to reflect the proportion of the 1-year period
served.

The Performance Rights will be issued for nil cash consideration and have a nil exercise price.

The expiry date for each tranche of Performance Right will be 2 years from the date of issue (Expiry Date).
Despite any other provision, any Performance Rights which have not been validly exercised into Shares
before Expiry Date will automatically be deemed to be cancelled by the Company for nil cash consideration.

The Performance Rights will not be listed for quotation on the ASX. The Company will apply for official
quotation of the Shares issued upon the exercise of any vested Performance Rights within 10 Business Days
of the later of the date the Shares are issued and the date any Restriction Period that applies to the Shares
ends.

The Performance Rights are non-transferable.

West African Resources Limited | Notice of Annual General Meeting 32



