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IMPORTANT NOTICE AND DISCLAIMER

This news release contains “forward-looking information” within the meaning of securities legislation, including
information relating to West African's future financial or operating performance. All statements in this news
release, other than statements of historical fact, that address events or developments that West African
expects to occur, are “forward-looking statements”. Forward-looking statements are statements that are not
historical facts and are generally, but not always, identified by the words “expects”, “does not expect”, “plans”,
“anticipates”, “does not anticipate”, “believes”, “intends”, “estimates”, “projects”, “potential”, “scheduled”,
“forecast”, “budget” and similar expressions, or that events or conditions “will”, “would”, “may”, “could”,
“should” or “might” occur. All such forward-looking statements are based on the opinions and estimates of the
relevant management as of the date such statements are made and are subject to important risk factors and
uncertainties, many of which are beyond West African’s ability to control or predict. Forward-looking
statements are necessarily based on estimates and assumptions that are inherently subject to known and
unknown risks, uncertainties and other factors that may cause actual results, level of activity, performance or
achievements to be materially different from those expressed or implied by such forward-looking statements.
In the case of West African, these factors include their anticipated operations in future periods, planned
exploration and development of its properties, and plans related to its business and other matters that may
occur in the future. This information relates to analyses and other information that is based on expectations of
future performance and planned work programs. Statements concerning mineral resource estimates are also
considered forward-looking information as the estimation involves subjective judgments about many relevant
factors. Mineral resource estimates may have to be re-estimated based on, among other things: fluctuations in
the gold price; results of future exploration activities; results of metallurgical testing and other studies; changes
to proposed mining operations, including dilution; and the possible failure to receive required permits,
approvals and licenses.

Forward-looking information is subject to a variety of known and unknown risks, uncertainties and other factors
which could cause actual events or results to differ from those expressed or implied by the forward-looking
information, including, without limitation: exploration hazards and risks; risks related to exploration and
development of natural resource properties; uncertainty in West African’s ability to obtain funding; gold price
fluctuations; recent market events and conditions; risks related to the uncertainty of mineral resource
calculations and the inclusion of inferred mineral resources in economic estimation; risks related to
governmental regulations; risks related to obtaining necessary licenses and permits; risks related to their
business being subject to environmental laws and regulations; risks related to their mineral properties being
subject to prior unregistered agreements, transfers, or claims and other defects in title; risks relating to
competition from larger companies with greater financial and technical resources; risks relating to the inability
to meet financial obligations under agreements to which they are a party; ability to recruit and retain qualified
personnel; and risks related to their directors and officers becoming associated with other natural resource
companies which may give rise to conflicts of interests. This list is not exhaustive of the factors that may affect
West African’s forward-looking information. Should one or more of these risks and uncertainties materialize, or
should underlying assumptions prove incorrect, actual results may vary materially from those described in the
forward-looking information.

West African’s forward-looking information is based on the reasonable beliefs, expectations and opinions of
their respective management on the date the statements are made and West African does not assume any
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obligation to update forward looking information if circumstances or management’s beliefs, expectations or
opinions change, except as required by law. For the reasons set forth above, investors should not place undue
reliance on forward-looking information. For a complete discussion with respect to West African, please refer
to West African’s financial statements and related MD&A, all of which are filed on SEDAR at www.sedar.com.

Neither TSX Venture Exchange nor its Regulation Services Provider (as that term is defined in the policies of the
TSX Venture Exchange) accepts responsibility for the adequacy or accuracy of this release.
ng of applicable Canadian and Australian

NI 43-101 QUALIFIED PERSONS AND COMPETENT PERSONS STATEMENT

Information in this presentation that relates to exploration results, exploration targets or mineral resources is
based on, and fairly represents, information and supporting documentation prepared by Mr Brian Wolfe, an
independent consultant specialising in mineral resource estimation, evaluation and exploration. Mr Wolfe is a
Member of the Australian Institute of Geoscientists. Mr Wolfe 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 (or “CP”) as defined in the 2012 Edition of the Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves (the JORC Code) and a Qualified Person under
Canadian National Instrument 43-101. Mr Wolfe has reviewed the contents of this presentation and consents
to the inclusion in this presentation of all technical statements based on his information in the form and context
in which they appear.

Information in this presentation that relates to Ore Reserves is based on, and fairly represents, information and
supporting documentation prepared by Mr Stuart Cruickshanks, an independent specialist mining consultant.
Mr Cruickshanks is a Fellow of the Australian Institute of Mining and Metallurgy. Mr Cruickshanks 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 CP as defined in the 2012 Edition of the Australasian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves (the JORC Code) and a Qualified Person
under Canadian National Instrument 43-101. Mr Cruickshanks has reviewed the contents of this presentation
and consents to the inclusion in this presentation of all technical statements based on his information in the
form and context in which they appear.

WAF has filed on SEDAR (at www.sedar.com) a technical report titled “NI 43-101 Definitive Feasibility Study
Sanbdrado Gold Project, Burkina Faso Technical Report” and dated 7 April 2017 2016, which contains, among
other things, detailed information about assay methods, data verification and QA/QC procedures related to the
Sanbrado Gold Project.
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Sanbrado Gold Project redefined by transformational exploration success
Extreme grades at M1 growing at depth, large under-explored gold system at M5
Over 2.1Moz Indicated Resources with significant upside

High grade resource supports low cost operation,
2017 FS +150Kozpa, US$708/0z AISC first 3 years, US$131 million capex, 2 yr pay back at US$1200
2018 FS concurrent open pit + underground mining, significant improvement to 2017 mine plan

Substantial mineral endowment with all zones open along strike and at depth
M1 significantly under-explored along mineralised zones to north and south
M5 and M3 extension targets still to be drilled out

Upgraded Feasibility Study in Q2 2018, adding underground to open pit
Mining and environmental approvals obtained, updates expected Q2 2018
Ongoing work to further grow reserves and mineral inventory, aiming for first gold by Q3 2020

+1,000km2 of 100% owned tenements over prospective greenstone belts
Sanbrado is key to unlocking an underexplored region with further consolidation potential

One of West Africa’s most stable gold mining jurisdictions hosting a number of Africa’s largest gold mines

Experienced management and operational teams in Burkina Faso and Perth
Proven track record in the discovery, development and delivery of major gold projects in West Africa




SANBRADO GOLD PROJECT - BURKINA FASO

SANBRADO: A HIGH GRADE GOLD PROJECT

200 kilometres

= Recent transformational exploration success has
underpinned a planned CIL development

High-grade discovery March 2016:

o TAN17-DD111: 21m at 53.13 g/t Au from 408.5m
including 0.5m at 1,613.41 g/t Au

o TAN17-DD109: 29.5m at 20.7g/t Au from 349.5m
including 1.5m at 250.3g/t Au

o TAN16-RC122: 12m at 53.11g/t Au, including 1m at
534.45g/t Au

"o TAN16-DD044: 18m at 82.3g/t Au from 98m
including 1m at 1107g/t Au

o TAN16-DD055: 16m at 69.1g/t Au including 2m at
315.3g/t Au from 209m

4
Bomborg& Sanbrado

Orezone A IRY Wastﬁfricq,n-Reso;rrces
Kiaka )

i B2 Gold
ouga
[

= 2017 feasibility study: 2Mtpa SAG CIL - First 3 years

at 150Kozpa at AISC USS$708 - optimisation underway

@ with additional high grade mineralisation - open pits
only

= 2018 feasibility study: SABC 2Mtpa CIL - Significantly
improved mine plan, prioritising high grade from M1
South underground and M5 open pits

® Mines QO Resource/Advanced Exploration

® Past Producers Birrimian Greenstone
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CORPORATE OVERVIEW

ASX & TSX-V: WAF

Total Ordinary Shares on Issue

Options on issue

Top 20 Shareholders

Cash (31 March 2018)

Market Capitalisation (at AS0.35/share)

SUBSTANTIAL SHAREHOLDERS
Board and Management
1832 Asset Mgt (Dynamic Funds)

Sprott Asset Mgt
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581.2m
16.2m
56%
A$15.8m
AS203m

4.1%
7.9%

5.7%

SHARE PRICE (ASX)
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I PROJECT TIMELINE
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2014

| Resources and commences
1 work at Mankarga 5

Mar: WAF agrees to acquire
100% of Tanlouka
(Sanbrado) Permit

Jun: Heap leach scoping
study for M5 delivers
50kozpa+ project

Dec: US$5m loan facility
executed with Macquarie
Bank

2015

Jan: Drilling at M1 North
intersects 16m at 5.3g/t
Feb: M1 South high grade
discovery including 4m at
36.6g/t and 349g/t at M1
‘Mar: Exploration at M1
South intersects 534g/t
Apr: WAF raises A$12.5m
towards exploration and

progression of a FS based on

a larger scale CIL
development approach

H2 2016

Jan: WAF awarded
?i’éiloizisanbrado open pit |
i FS confirms 150kozpa at|

LOM AISC of US$759/0z !

1
|
Lo o e

potential at M5
confirmed with 77m at
5.3g/tintersection
May: WAF intersects
472g/t at M1 South

H2 2017

Jan: High grade
intersections
continue at M1
South with 10m
at 54.2g/tinc.
2m at 247 g/t

H1 2018

Detailed design and
commencement of
early works (camp,
water storage, etc)
Completion of project

WAF 150kozpa+
gold producer

H1 2016

f Feb: Heap Leach PFS for !

L M5 delivers 70kozpa+ !
Feb: First drilling at M1
delivers high grade
intersections up to 3.85g/t
Nov: first pass RC drilling
makes discovery of M3
mineralisation
Dec: AS2.1m capital
raising to accelerate
drilling at Sanbrado

H12017

Jul: 1,107g/t hit at M1
South

Aug: Maiden Resource
for M1 South of 179koz,
increasing total Resource
to 1.4Moz

Aug: WAF raises A$21m
for Sanbrado
development

Aug: WAF repays US$5m
Macquarie loan from the
proceeds

Dec: WAF awarded
environmental permit for
Sanbrado

H1 2018

Jun: WAF intersects
1.6kg/t at M1 South
Jun: WAF raises
C$17.3min bought deal
private placement

Oct: 150% increase in
Indicated Resource
ounces and 100%
increase in Indicated
Resource grade at M1
Nov: WAF hits 13.5m at
18.2g/tat M1 South

financing
*  Commencement of
major works
2019
H2 2018
¢ Updated .

Environmental and
Mining Permits

«  UpdatedDFS |
incorporating open-
pit and underground :
mining schedules

2020

Project construction
Further resource and
reserve drilling
Commence underground
access / incline drive




I EXPERIENCED BOARD & MANAGEMENT

BOARD OF DIRECTORS

Geologist with 20 years of experience in
the minerals industry and more than 15
years of experience in West Africa.
Founding shareholder and Director of

WAF.

MANAGEMENT TEAM

More than 20 years of
experience in gold
exploration,
development and
production. Former
COO of Equigold NL’s
Ivory Coast operations
and Mine Manager for
the construction of
Regis Resources Ltd’s
Rosemont Gold Mine.

Director with over 27 years experience in
the mining industry, former MD & CEO of
both Papillon Resources, a Mali-based gold
developer which merged with B2Gold, and

Adamus Resources, a Ghana gold producer

which merged with Endeavour Mining

More than 15 years with
Macquarie Bank,
experienced in initiating
and leading equity,
quasi-equity, project
finance and structured
hedging transactions for
a broad range of
resource projects,
across many countries.

Geologist with 25 years
of experience in mining,
over 20 years of
experience in Africa.
Involved with discovery
of Randgold’s +10Moz
gold Morila gold mine in
Mali.

Dr Tapsobais a
Burkinabe’ national.
PhD trained geologist
with over 40 years or
experience. Former
government minister,
with strong local
relationships.

Chartered accountant with more than
25 years of Australian and international
experience in the accounting
profession and commerce.

More than 10 years of
experience in mining.
Has held positions
including Senior Closure
and Reclamation
Planner, Mine
Operations
Environmental Officer,
and Environmental
Officer with Newmont,
SRK and Knight Piésold.







I SANBRADO GOLD PROJECT

700,000E BOD,OCIJDE
-/k WAF Sartenga Cu-Au-Mo Discovery . .
Burkina Faso ! = |ocated in central Burkina Faso
Boulsa
—~ 1. 40f Ouagadougoum 1,400,000N =
bl \ S b d Ll »
Rirooct A = 110km, 1.5 hrs southeast of
~
40 Kilometres Ouagadougou
e A * Excellent infrastructure
/)J’ [ =] :
- 20km from sealed highway
Ouagadougou
. \ - All weather access road
" '1 Tl | Bomboré Deposit (Orezone) Mggtedo
B By LS mZ0rgho ' ouytenga - Excellent mobile phone coverage
'@%‘o
\GL/\,}‘9 .Koupéla . .
.o{,%% - LV grid power on site
R
. - 15km from HV grid power
Kombissiri g N
Toega Deposit (B2 Gold) G e WTE - 18km from stable water source (White
Volta River)
Proposed WAF'Wabter .
] WAF Tenement Outine Abstraction Pipeline | / | | N
B e tosimiarerenituli < * Low population density area, limited
~
D B2 Gold Tenement Outline ! relocation required
D Orezone Tenement Outline Gar;.;;;\‘ .Tenkodogo
— 4,300,000N — \‘\‘ 13000008 4 " Granted mining and environmental
~ .
o g licences
" o *\‘4 Kiaka Deposit (B2 Gold)| B
< / s . . . ..
o ~.J * Key project in emerging gold district
l/’
7/
/
I M Hydro Electric
Power Station
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SANBRADO GOLD PROJECT OVERVIEW

I
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®  Mineralised Au Drill Intercept
C) Mineralised Zone

P

M1 North Mineral Resource
610Kt at 2.3 g/t Au for 45Koz (Indicated)
480Kt at 2.3 git Au for 36Koz (Inferred)

R %

'

M1 South Mineral Resource
1.2Mt at 14.4 g/t Au for 556Koz (Indicated)
0.4Mt at 14.4 g/t Au for 191Koz (Inferred)

o e -~

; M5 Mineral Resource
35.9Mt at 1.3 g/t Au for 1.46Moz (Indicated) &
12Mt at 1.1 gft Au for 412Koz (Inferred)

WAF Boulsa Tenements

Sartenga Resource =i

I*,:»t' ?

M3 Mineral Resource
130Kt at 2.3 g/t Au for 10Koz (Indicated)
180Kt at 1.7 g/t Au for 10Koz (Inferred)

Mineralised (Au)
geochem sample

*E Sanbrado Gold Project
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Project resource of
2.1Moz (Ind) & 0.7Moz
(Inf)

Resources include over
200,000m of DD & RC

All deposits within 3km

Conventional open-pit
and underground mining

Conventional CIL
processing methods —
>91% recovery at 90 um
grind

Still adding ounces - all
zones open at depth,
along strike




I M1 SOUTH HIGH GRADE DISCOVERY

= At |least 3 high grade shoots across
350m strike

= Southern shoot best developed, up
to 100m strike, up to 45m true
width, drilled to 500m

= Fertile system, open at depth
= Extreme grades up to 1.6kg/t

= >1,5000z per vertical metre from
surface to 500m vertical

= Abundant visible gold, high
recoveries >96%

TAN17-DD111 WD1

458.5m — 320 g/t Au ‘

I
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RECENT M1 SOUTH
DRILLING RESULTS

DRILLING NOW TARGETING +550M VERTICAL:

TAN17-DD104
TAN17-DD107
TAN17-DD109
TAN17-DD110A

TAN17-DD111

TAN17-DD110A-WD1

TAN17-DD111-WD1

TAN17-DD166B-WD1
TAN17-DD166B-WD2
TAN17-DD169

TAN17-DD169-WD1
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11m at 20.4g/t Au from 286m, including 2m at 101.7 g/t Au
8.5m at 38.0 g/t Au from 296.5m, including 1m at 260.9 g/t Au

29.5m at 20.7 g/t Au from 349.5m, including 1.5m at 250.3 g/t Au

22m at 10.5 g/t Au from 373.5m, including 1.5m at 61.7 g/t Au
15m at 12.4 g/t Au from 431.5m, including 2.5m at 57.6 g/t Au

21m at 53.1 g/t Au from 408.5m, including 0.5m at 1,613 g/t Au
14.5m at 38.3 g/t Au from 459m, including 4.5m at 104.2 g/t Au

4m at 21.45 g/t Au from 421.5m, including 0.5m at 79.7 g/t Au
3m at 29.52 g/t Au from 434m, including 0.5m at 127 g/t Au

3m at 14.49 g/t Au from 417m, including 0.5m at 73.9 g/t Au
16.5m at 14.8 g/t Au from 446.5m, including 2.5m at 79.9 g/t Au
4m at 74.4 g/t Au from 567.5m, including 0.5m at 520 g/t Au

9m at 17.18 g/t Au from 551.5m, including 1m at 111 g/t Au

5m at 10.42 g/t Au from 486m, including 1m at 44 g/t Au

16.5m at 15.68 g/t Au from 511m, including 0.5m at 154 g/t Au

3.5m at 30.46 g/t Au from 469m, including at 0.5m at 198 g/t Au
10m at 54.2 g/t Au from 499m, including 2m at 247 g/t Au

350m Strike Length

and 12m at 53.1 g/t Au
and 1m at 534.5 g/t Au
and 10m at 8.60 g/t Au

250 TAN11-RC-
. fRurerciis 50m Open| & TaN16-RC263

including 1m at 1107.5g/t Au
and 3m at 145.99g/t Au .
i 7]

11m at 43.44 g/t Au
and 5m at 18.89 g/t A

L]
TAN8-DD048
- 200 RL %m \

and 16m at 69.11 g/t Au |

TAN16-DDO0501
°

0 .
October 2017 Open Pit
Mineral Resource Boundary

and 9m at 93.565 g/t Au

TAN6-DD154
[

TAN17-DD176

29.5m at 20.67 g/t Au

ul

TANTTR

-3

37

TAN18-DDO085

.TQANW-DDH&

and 14.5m at 38.27 g/t Au

Line 0200S
1

and 10m at 54.2 g/t Au

) TAN17-DD166B-WD2
p* 4 9mat 17.18 g/t Au

and 16.5m at 15.68 g/t Au

TAN17-DD166B-WD1

13.5m at 18.21 g/t Au
and 2.5m at 43.97 g/t Au

FRI
L§e 0300S pESOURCES

Grade x Thickness (g/t Au x m)

<5

5-20
20-50
50-100
100- 500
500 - 1000
> 1000

TAN«%JDOA& (Hole ID)

186 = grade x thickness (HW + FW)
o Pending Results /

Holes In Progress

@ Planned Drilling
m Recent Drilling Result Au g/t
Q Previous Drilling Result Au g/t

)

North West

Y

°
TAN17-DD160
18

TAN17-DD172A
e




I M1 SOUTH MINERAL RESOURCE

= Independently prepared resource and mining studies

=  Resource modelling includes OK and MIK estimation

= OK high grade domains, hard boundaries, 250g/t Au top cut
= MIK low grade domains, enveloping high grade zones

= Depth of mineralisation from 170m to 500m in 2017

Updated Mineral Resource Q2 2018
October 2017 Open-pit resource:

(0 -120m depth, reported at 0.5 g/t Au cut off)
0.73Mt at 6.8 g/t Au for 161,000 ounces gold (Indicated)
0.07Mt at 5.1 g/t Au for 11,000 ounces gold (Inferred)

October 2017 Underground resource:

(+120m depth, reported at 3 g/t Au cut off)

0.47Mt at 26.4 g/t Au for 395,000 ounces gold (Indicated)
0.35Mt at 16.1 g/t Au for 180,000 ounces gold (Inferred)
Total resource:

1.2Mt at 14.4 g/t Au for 556,000 ounces gold (Indicated)
0.41Mt at 14.4 g/t Au for 191,000 ounces gold (Inferred)
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M1 South 0425

M1 South 0425

TAN16-RC148

’ 22m at 2.98 g/t Au from 47m

23m at 1.05 g/t Au from 86m
K ~— TAN16-DD044
BooR. m b 15m at 98.67 g/t Au from 101m
TAN16-RC148 = and 3m at 145.99 g/t Au from 125m
3m at 1.05 g/t Au from 86m
&

TAN16-DD086 October 2017 Open Pit
19m @ 45.45 g/t Au from 173m I Mineral Resource Boundary

TAN16-DD055

27m at 44.66 g/t Au from 197m L

2
%,

TAN17-DD107

8.5m at 37.98 g/t Au from 296.5m

and 27m at 3.73 g/t Au from 315.5m

a‘,% ~
4 TAN17-DD109
7> 29.5m at 20.67 g/t Au from 349.5m
and 9.5m at 7.78 g/t Au from 385m
%, -
T TAN17-DD111-WD1
4m at 11.59 g/t Au from 404.5m ——_— 7N v

and 3m at 16.13 g/t Au from 417m
and 16.5m at 15.21 g/t Au from 446.5m v'

Historic Artisanal Mining

N 3 o o © S

o 6 ot ° & o "

o % Gl & o S S 48
¢ @ S SRS S &
/\V‘A\ & o <P R o _ry/\v\/\ %
5)

4| 1an16-Rc160 S

Ay

ORL -

%
%

100 metres

23 TAN17-DD111
) 21m at 53.13 g/t Au from 408.5m
K4 including 0.5m at 1613.4 g/t Au from 314.5m
and 14.5m at 38.27 g/t Au from 459m
%
%,

|
E\FHIGAN
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WAF_TAN_0002AD M1S 425

Mineralised Zone

= Core Samples
= Previous Driling Result Au g/t
o— Drill Hole

m—>1.0 g/tAu Intercept

)



I M5 TONNES OF OPTIONS, OPEN AT DEPTH

. *f_‘\: L1 Recent Selected Intercept

1:] 2017 Selected Intercept
®  Significant Intercept

[ 24m e 3.14 g1 Au from 100m -

ot TAN17-DD098

T AT G . AN

TAN17-DD0g9&

" | TaN17-DD116

| TAN17-DD102
26mat 12.71 gﬂ Au from 353m

TAN17-DD156A
| 8mat 17.5 g/t Au from 452m
Including 1m at 116.0 g/t

and Sm at 2.07 g/t Au from 492m
- and Smat 1.75 g/t Au from 504m | |

=

e . T Y TR

N TAN17-DD097A =
4 14rn at 5 32 gﬂ Au fram 256m

I .

TAN17-DD122
40.5m at 1.39 g/t Au from 240m .\
2 7 R - e

[ TAN17-DD143
21m at 2.3 g/t Au from 514m
A

TAN17-DD091A )
.1 31m at 1.87 g/t Au from 415m

B 20m at 2.09 g/t Au from 178m |

: __v 34m aM 32 g/t Au from 128m

2
18m at 2.27 g/t Au from 89m | &

. Sme)

P 5
1,338,000N

—

— TAN17-DD121 (
20m at 1.52 g/t Au from 187m |~ °

Feb 2017 :
| $1,200 Reserve [
Pit Qutline

TAN17-DD100
/) 18m at 3.61 g/t Au from 171m

and 18m al 1 ?4g!tAu from 210m .

o TAN17 DD127
37m at 2.4 g/t Au from 298.5m
and 25.5m at 1 92 g!i Au from 341.5m

R 5
TAN1? DD126
¢ 12m313359ﬂAufmm211m
L e

TA N17-DD024

* [Tant7-0p118
| 36.5m at 2.53 g/t Au from 320m

o

e W

*

&
-+ 1,337,000N

o

3km strike, up to 300m true width, open at more
than 300m depth, low strip ratio

35.9Mt at 1.3 g/t Au for 1,461,000 ounces of gold
(Indicated) and 12.0Mt at 1.1 g/t Au for 412,000
ounces of gold (Inferred)

Over 10Mt oxide and transitional material

Ore shoots open at depth plunge steeply to
northeast

Southwestern 1km of deposit higher grade at
depth

Open at depth and along strike

2 rigs on site targeting mineralization beneath
open pit shell, confirming underground potential
beneath TAN17-DD156A - 8m at 17.5 g/t Au from
452m, including 1m at 116 g/t Au (currently not
in resource !)

TAN17-DD101
: 35rn at 4 5gﬂ Au from 183m
g )




M5 2017 DRILLING RESULTS

TAC0214

8m at 13.41 g/t Au from 6m TACO0466
M5 065°SW and 10m at 2.04 g/t Au from 32m 7m at 4.71 g/t Au from Om M5 ossosw
g P O S A ©
o ol S A b
S < < S 0 AP A S
» w <&
- 300 RL S S S v&“\i"\\ s 5 300 RL -]
b\ 2 s AT < Al ¥ A
TAN11-RC-71

24m at 1.22 g/t Au from 14m

Base of oxidation
and 2m at 15.55 g/t Au

2
G TAN14-DD021
‘oo 2m at 28.17 g/t Au from 56m
%. and 11m at 3.30 g/t Au from 80m
N including 5m at 5.65 g/t Au from 82m
- RL 200 RL ~
%,
% TAN11-RC-56
16m at 5.23 g/t Au from 118m
incl 4m at 18.4 g/t Au from 122m
TAN14-DD022
2 _3m 31_5.75 grauiomiisom ;321371-3?51331 Au from 170m
74}) including 1m at 16.65 g/t Au from 185m including 1m at 14.36 g/t Au from 174m
\')o and including 2m at 16.53 g/t Au from 182m
{%‘ and 22m at 1.53 g/t Au from 210m
- 100 RL TAN14-DD022 100 RL =
13m at 4.45 g/t Au from 240m
including 2m at 22.3 g/t Au from 248m
and 15m at 3.1 g/t Au from 257m October 2017 Open Pit
including 1m at 17.57 g/t Au from 271m Mineral Resource Boundary
and 14m at 2.05 g/t Au from 275m
and 9m at 1.46 g/t Au from 294m
Hole ends in mineralisation
TAN17-DD127
37m at 2.4 g/t Au from 298.5m
and 25.5m at 1.92 g/t Au from 341.5m
— ORL 0RL —
TAN17-DD102
27m at 12.26 g/t Au from 352m
including 14m at 22.47 g/t Au from 363m
and 30m at 2.39 g/t Au from 399m
<
100 metres (S
TAN17-DD156A
| 100 RL 8m at 17.5 g/t Au from 452m

-100RL —
Including 1m at 116.0 g/t

and 5m at 2.07 g/t Au from 492m

Mineralised Zone and 5m at 1.75 g/t Au from 504m
= Recent Driling Result Au g/t ’
Q Historical Drilling Result Au g/t open Q«"@

e— Drill Hole

— > 0.5 git Au
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DRILLING NOW TARGETING +400M VERTICAL:

TAN17-DD09%4

TAN17-DD097A

TAN17-DD100

TAN17-DD101

TAN17-DD102

TAN17-DD156A

29m at 4.96g/t Au from 128m, including 9m
at 10.6g/t Au

15m at 5.03g/t Au from 256m, including 2m
at 27.3g/t Au

20m at 3.34g/t Au from 170m, including 2m
at 16.5g/t Au

42m at 3.89g/t Au from 176m, including 14m
at 5.41g/t Au

77m at 5.3g/t Au from 352m, including 27m
at 12.3g/t Au

8m at 17.5 g/t Au from 452m, including 1m at
116 g/t Au




RESOURCE GROWTH 2014-2018

“VALUE CREATION THROUGH THE DRILL BIT”
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I 2017 VS 2018 FEASIBILITY STUDY OVERVIEW

M3 Mineral Resource B s

170Kt at 2.0 g/t Au for 11Koz (Indicated) F M1 North Mineral Resource

260Kt at 1.4 g/t Au for 12Koz (Inferred) ! ) 780Kt at 2.0 g/t Au for 49Koz (Indicated)
i 5 e 660Kt at 1.9 g/t Au for 41Koz (Inferred

el

M5 Mineral Resource i
35.9Mt at 1.3 g/t Au for 1.46Moz (Indicated) §

12Mt at 1.1 g/t Au for 412Koz (Inferred)

M1 South Mineral Resource ; & | Stalings Slorage: Calller
1.2Mt at 14.4 g/t Au for 556Koz (Indicated) & = %

f
0.4Mt at 14.4 ght Au for 191Koz (Inferred) %

| Proposed M1 South Access Decline
g

2018 FEASIBILITY STUDY
SNAPSHOT

Increased production over
early years, expanded mine
schedule c. 10 years
concurrent o/p & u/g mining,
improved recoveries utilising I

two stage SABC milling, AFRIGAN TRy
capex increases to include RESOURCES s
preprod. UG mine
development
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I EXPLORATION POTENTIAL & UPSIDE AREAS

@ NEAR MINE EXPLORATION

<5km from Sanbrado

= Continue to chase M1 South below 500m depth, deposit
has maintained 1,5000z/vm from surface mostly over
only 100m strike

M1 extensions south-west towards intersection with M5
trend (drilling in progress)

M5 high grade underground potential — DD102 beneath
Ore Reserve pit shell 77m at 5.3g/t Au including 14m at

22.5g/t Au Structural targets northern side of granite
dome

@ REGIONAL POTENTIAL

Sanbrado is key to unlocking an under-explored
region with further consolidation potential

Burkina Faso is the third largest gold producing nation in
West Africa after Ghana and Mali

In 2016, the country produced 1.2Moz Au and has the
third largest reserve and resource base of 14.95Moz and
35.01Moz Au respectively

Burkina Faso also accounted for 24% of all mineral
exploration budgets in 2016, the highest of any country
in West Africa

WAF has identified a number of highly prospective
regional targets

70Mt Sartenga Bornite-Gold-Molybdenum Porphyry
~1g/t Au eq, low strip, excellent flotation test work
results, rail within 40km

8km Sartenga South Trend — 20m at 2.5g/t Au from 36m
WAF is the largest ASX landholder in Burkina Faso with
+1,000km2 of exploration permits

I
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@ SURROUNDING EXPLORATION

<30km from Sanbrado
= 10km geochem Moktedu Trend — 28m at 9.2g/t Au from surface

= 10km geochem Meguet Trend — 10m at 7.8g/t Au from surface

= Goudré rock chips +60 g/t Au

700,000E

| WAF RE-GM

V] Sartenga South
;= FE.

o - L - e %
e - [ =T

’ i s T = r— |
o West African Resources Ltd P .‘f‘ *  Mineralised Geochem Sample 1

: / A D WAF Tenement Outline
4 - D B2 Gold Tenement Outline

- D Orezone Tenement Outline




NEAR TERM MILESTONES

CURRENT DEVELOPMENT PLAN FOR 2018 AND BEYOND

Resource upgrade v

Further resource / reserve and definition drilling
Updated mining and environmental permits
Updated DFS incorporating open pits & underground
Detailed design and commencement of early works
Project financing

Commencement of major works

Processing plant construction

Underground and decline development

Open pit mining commences

Commencement of UG ore development and mining
First gold and commissioning

Commercial production

|
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2018 and beyond

Continue aggressive drilling programs - +60,000m per annum

+800m holes at M1 and M5 — in progress

Enhance metallurgy - review mill design and further test work to improve current +90% recoveries
Update permitting - mining and environmental permits to CIL

Feasibility update H1 2018 - underground mining and additional inventory from M1 and M5

Maximise project value before decision to mine

D N N N N N NN

Well-funded - existing cash of AS16m and no debt




APPENDIX: N
ADDITIONAL SLIDES
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MINERAL RESOURCES

SANBRADO GOLD PROJECT MINERAL RESOURCES | February & October 2017

Cutoff INDICATED RESOURCES INFERRED RESOURCES

O/P <120m 0.5 730,000 161,000 70,000 11,000

M1 South U/G >120m 3.0 470,000 26.4 395,000 350,000 16.1 180,000
Total Combined 1,200,000 144 556,000 410,000 14.4 191,000

M5 o/P 0.5 35,890,000 13 1,461,000 11,950,000 1.1 412,000
M1 North o/P 0.5 780,000 1.9 49,000 660,000 1.9 41,000
M3 0.5 170,000 2 11,000 260,000 1.4 12,000
jotal 38,040,000 1.7 2,077,000 13,280,000 1.6 656,000

I
AFRICAN

RESOURCES




OVERVIEW OF THE OPEN PIT FEASIBILITY STUDY

Base case is stated on a 100% basis and a gold price of $1,200/0z (all amounts in US$)

Production Y1-3

Average of 150,0000z/yr

Production LOM

Average of 93,0000z/yr

Production Costs® Y1-3

Average Cash Costs of $672/0z (including royalties)
Average All-in Sustaining Costs (AISC) of $708/0z

Production Costs LOM

Average Cash Costs of $717/oz (including royalties)
Average All-in Sustaining Costs (AISC) of $759/0z

Pre-tax IRR of 27% and 2.1 year payback on initial capital

IRR After-tax IRR of 21% and 2.3 year payback on initial capital
NPV Pre-tax NPV (5%) of $143M
After-tax NPV (5%) of S100M
Capex Pre-Production capital of $131 million (including pre-production mining and contingency)

Study Mine Life

8.75 years

Probable Mineral Reserves?3

16.8Mt at 1.7g/t gold containing 894,000 ounces of gold (strip ratio of 5:1)

LOM Recoveries

90.7% for 810,000 ounces of gold recovered

1 Cash costs include all mining and processing costs, site administration, royalties, refining and site rehabilitation costs. AISC includes
Cash costs, sustaining capital, closure costs but excludes head office corporate costs.

2 Based on Indicated Resources only, in-pit Inferred Resources treated as waste in the study mining schedule.

3 The average strip ratio of 5.0:1 is inclusive of a strip ratio of 35.6:1 for the M1 South pit.
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Full details reported in ASX/TSXV announcement on 20th February 2017 and can be viewed on www.asx.com.au, www.sedar.com and
www.westaficanresources.com







