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NOLES/COMMENTS
Hello,
Please find attached a Form 603 Notice for West African Resources Limited. Pleasc
do not hesirate to contact me at mtang(@sprott.com if you have any questions.
‘Ihank you.
Maggie Tang
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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme  West African Resources Limited (WAF)
ACN/ARSN ABN 70 121 539 375
AcCnN 12y 53 315

1. Detalls of substantial holder (1)
Name Sprott Asset Management LP (SAM LP)

ACN/ARSN (If applicable)

The holder became a substantal holder on  July 24, 2017

2. Detalls of voting power
The total number of votes atlached 1o all the voting shares in the company o voting interests in the scheme: that the substantisl holder or an
asociate (2) had a relevant Interest (3) in on the date the substantial holder became & substantial holder are as fallows:

Class of securities (4) Number of securities Person's voltes (5) Voling power (6)

Ordinary Sharas 32,806,427 32,805,427 8.1%

3. Detnils of relavant interosts
The nature of the relevant Interest the substantial holder or an assoclate had in the following voling securities on the dste the substantial
holder bacame a substantial holder are as follows:

Holder of relevant interest Nature of relevant interest (7) Class and number of securities

Investment Manager exercises control or
direction over the shares held by tho funds :
SAM LP and managed accounts which it manages. Ordinary Shares 32,895,427

4. Dotalls of present registerad holdors
The persons registered as holders of the securities referred o in paragraph 3 above are as follows:

Holder of relevant Registered holder of Person entitled to be Class and number of secuniies
interest securitias registered as holder (8)
RBC Investor &
SAM LP . Treasury Servicas Ordinary Shares 16,103,158
SAM is the portfolio manager .
SAM LP y State Street acting on behalf of various _pndmary Shares 13.265.523_
SAM LP TD Securities funds and managed Ordinary Shares 2,461,903
accounts.
SAMLP CIBC Mellon Ordinary Shares 1,064,742

5. Considaration
The cansideration pald for each relevant intarast referred Lo in paragraph 3 above. and acquired in the four menths prior to the day that the
substantlal holder became a substantial holder is as follows:

Person whase Class and number Consideration
Date of relevant Interest | Nature of of securities given in relation to
Change changed Change _affected change '
21-Mar-17 | SAM Buy 1,500,000 shares 02236 AUD
22-Mar-17 | SAM Buy 1,655,700 ghares 02345 AUD
31-Mar-17 | SAM Buy 436,762 shares 0.2577 AUD
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3-Apr17 SAM Buy 2,000,000 sharas 02650 AUD
13-Apr-17 | SAM Buy 297 413 sharas 0.2650 AUD
18-Apr-17 | SAM Buy 102,587 shares 0.2650 AUD
19-Apr-17 | 5AM Buy 736,338 ghares 02634 AUD
27-Apr-17 | 5AM Buy 100,000 shares 02372 AUD
28-Apr-17 | SAM Buy 86,044 shares 0.2400 AUD
1-May-17 | SAM Buy 180,000 shares 0.2553 AUD
2-May-17 | SAM Buy 78,632 shares 0.2532 AUD
3-May-17 | SAM Buy 115,198 shares 0.2490 AUD
4-May-17 | SAM Buy 155.738 shares 0.2450 AUD
B-May-17 | SAM Buy 107,203 shares 0.2217 AUD
9-May-17 | SAM Buy 168,586 shares 0.2216 AUD
10-May-17 | SAM Buy 62,709 shares 0.2240 AUD
18-May-17 | SAM Buy 113,243 shares 02621 AUD
17-May-17 | SAM Buy 553,153 shares 0.2670 AUD
18-May-17 | SAM Buy 671,050 shares 0.2708 AUD
19-May-17 | SAM Buy 111,107 shares 0.2644 AUD
22.May-17 | SAM Ruy 50,900 shares 02662 AUD
23-May-17 | SAM Buy 158,838 shares 0.2805 AUD
R4-May-17 | SAM Buy 140,795 shares 0.2781 AUD
25-May-17 | SAM Buy 148,878 shares 0.2780 AUD
26-May-17 | SAM Buy 86,312 ehares 0.2750 AUD
20-May-17 | SAM Buy @7,765 shares 0.2700 AUD
30-May-17 | SAM Buy 38,050 sharcs 02732 AUD
31-May-17 | SAM Buy 103,008 shares 02768 AUD
1-Jun-17 | SAM Buy 111,243 shares 0.2841 AUD
2-Jun-17 | SAM Buy BB,757 shares 02881 AUD
5-Jun-17 | SAM Buy 100,000 shares 02950 AUD
8-Jun-17 | SAM Buy 200,000 sharos 0.2087 AUD
7=Jun-17 SAM Buy 500,000 shares 0.2285 AUD
8-Jun-17 SAM Buy 433,767 shares 0.3221 AUD
8-Jun-17 | SAM Buy 30,264 shares 0.3240 AUD
13-Jun-17 | SAM Buy 210,888 shares 0.3413 AUD
12-Julk17 | SAM Buy 9,500,000 shares 0.3200 _AUD
6. Associates

The reasons the persons named In paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable)

Nature of assoclation
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7. Addresses
The addresses of persons named in this form are as follows.

Name Address

200 B 1, Suite 2700, P.O. E
Sprott Asset Managemenl LP T o?ong gﬁéafau::msguz J 16 Box 27

Signature
print name KimWan / capaci Chief Compliance Officer
<, /V'?a_ / , . "
sign here . date July 31, 2017
DIRECTIONS

(1) If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an vquily trust), the names could ba included in an annaxure to the form. If the relevant inferests of & group of
pergong are essentially simliar, they may be referred to throughout the form as a specifically namod group if the membaership of sach group,
with Ihe names and addressas of members is clearly set out in paragraph 7 of the form.

(2) Ses the dafinilion of "associate” in section 8 of the Corporations Act 2001.
(3) Ses the definilion of "relevant interest” in sections 808 and 6718(7) of the Corporations Act 2001.
(4) The voting sharos of a company constitute one clasa unless divided into separste classes.

(5) The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person or an
assoclata has a relavant intarast in.

(6) The person's voles divided by the total votes In the bady corporate or scheme multiplied by 100.

(7)  Include details of.

(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of
any document setling oul the lerms of any rolovani agroement, and a slalemeant by the person giving full and accurale delails of any
contract, scheme or arrangemont, must accompany this form, togelher with a written statement cerlifying this contract, schome or
arrangement; and

(b) any qualification of the power of a person to exerciso, control tho exorciso of. or influanco tho oxereiso of. tho voting powers or disposal
of the securities to which the relevant Interest relates (Indicating clearly the particular securities to which the quallfication applies).

See the definition of "relevant agreement® in section 9 of the Corporations Act 2001,

(8) If the substantial holder Is unable to detarmine tha idantity of the parson ( g. if the rolovant interesl arises bacauso of an option) write
"unknown"”,

(9) Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, becoma enlitlad to receiva in relation ta that acquisition. Details musi be included aven if the banefit is condilional on lhe
happening or not of a contingency. Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation
1o the acquisitions. even If they are not pald directly 1o the person from whom the relevant Inlerest was acquired.
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