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Form 603

Corporations Act 2044
Bection 8718

Motice of initiat substantial holder

Te. Corpany Name/Scheme West African Resources i,_lmiied

ACR/ARSN 121 539 375

1. Deteils of substartiz? holder (1)

Name Masan HIll Advisors, LG on bahaif of iigelf, Eguinox Partners LP, Wilhelmus Henricus Maria Pot and Stiching Lichfisld
ACNARSN [ applicabie) Nat spplicable '
The helder becama a substantiat holder on LR AL .

2 Details of voting power

Tha total matber of votes sltached to &l the voling shares in the company or voling terests in the scheme tat the substantst holder or an associste (%) had a relevant interest
{3} in on the dais the substantal holder became a substential holder are as fakiows:

1 Class of sacurites ¢4) . Number of securities Person's voles (5} Viting p{swe_s(e)'
Fully paid ordinary shares CF 47 425,761 : T A4S - I T

3. Details of colovant infarests

The nature of the relevant interest the substantial hoider or an ssseciate had in the Rllowing voling secwitiss on the date the subslantis! holder becisne a substanlial holder are

“asfolows:. - S
Holder of relevart inerest . - .| Natwe ofrslevantintarest (1) —~ - . .3 Clags and humber of secufibes -
" Mason Hill Advisors, LLC | Relevar? imerest under section 808{1Nb) or (chof | 47,425,751 ordinary shares
-t the Carparations Act 2301 (Cth) (‘Corporations
Equinex Parners LF - it Relevant interest under section §58(1){a) of the -1 4 537 008 oidinary shares
b Corporations Act. :
Wiheimus Henricus Maria Fol - | Relevantintarest under sactian 608{ 1) or (©) of ) 6,315,402 GrdNary SHares
o t the Corporations Act. .
Stichtirg Lichhald ‘| Retevant interast under sachion BOB{ i or (gl of 1 *34,573,37C ordinary shares
‘the Corporations Act. :

£, Detsils of prosent reglisiered holders

The parsens registered as hoiders of ihe secunbies referred to in paragranh 3 above are ag follows;

Helder of celouant ' Regiatered holder of ' Personenlfiedtobs | Ciass and aumber

| interest 1 securities registered as hokler () of sevurities
Edquinox Parnars LP -1. Equinox Pariners LFP CEdinos Parners LP 4,537,009 ordinary

: shares )

" Wilhelmus Henrcus fvana Pot Gaidman Sachs Co Golaman Sachs G0 8,315 362 ordinery

: ! | ghares

T Shohting Lichiaid “ 1 Gelgman Sachs Go Goldman Sachs Co 98,573,370 oranany

. . - shanes

5. Congideraiion

The considerstior: pald for each relevant interest referred to in paragreph 3 above, ard acquired in the four months prior Lo e gay that the subsiantal holder became &
substantial kalder is as follows:

Holder of relevant intersst | Date of aoauisition Consigaration (9) 1 Clags né number of
seturiies

Cash . Non-Cish
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Helder of relevant interest Date of acquisition Consideration (3) 1 Class ang number of
: | securfes
Mason Hill Advisors, LLC e ] S2088,30040 8,200,000 ercinary
and Stighting Litchfiek ’ sharss
[BAasar HI Advisors, LLD & Ser Anrmuure B of the
1he invesiment advisor 1 Confrmiation iefer in
(Sliching LithBeid) ('SL") Telation & the Placement of
the eompany dated 5
December 2018
S ’ T U1022018 o 33527024 1 150,000 prdinary
- shares
[=E N 0 $320,2510.01 171,350,206 ondinary
i ' . shares
S 13022019 $125,024.92 1 500,30 erdinary
1 ) shares
SL n I L TAFTE T $1,188,89287 5,067 800 ordinary
. : shares
B ) 14022019 - SBL7AS00 - 334906 erdinaty
i ' | sharey

. B. Associates

" The reasons the persons named in paragraph 3 abave are associates of the substantial holder are a5 foliows.

Name and ACN/ARSEN (i agplicable) Matura of assaclation
Sse Annexure A
7. Addrogges
The addiesses of persans narmed i His form are as follows.
Name Address
Mason Hill Advisors, LLC T e B2 Fith Avere FIDT
. New York, BY 10027
“Equiniox Parness LP 623 Firth Avanus F| 27

New York, N 10022

Vithelmus Hanricus Mana Pot Bangemesster Ketglaarsiraal 1
2381 AA Wammand
The Netherlands
Stichting Lichfield Eisenhoweitaan 124
2547 KA The Hague
The Netharands
Goldman: Sachs 0o 200 West Sreal 40" Ficor New Yors New York 10282
Sez Annexure A

2
&
(d)
&

print name ”ﬁmurmé Capacly  Chief Cparating Officer

slgnhers dae 02 1 18 /2018

PRECTIONG

[Fthite are a aurrher of substantial holters with silar or related relevant irterests (og a corporation and its related corpuralions, or the manager and trustee of an
equity trust), the names could be included in an annexwre to the fom. If the relevant interests of a group of persons ang essertially simfar, ey may be reforrsd 1o
throughout Hie fonn a5 a specifically named grou if the membiership of each group, with the names. and addresses of members s clearly set qutin paragraph 7 of
tha fam,

Ses the definition of "associate” in section 9 of the Corporations At 2091,

See the definition of “relevant inlerest’ in seclions 698 and 67 1B{7) of the Corporations Act 2001,

The voling shares of & cormpany constifute one cless uniess divided info separate classes.

The tatal number of votes attached to all the voling shares in the: company or voling interests in the schame (if any) that te person or an assoeizte bas a relevant
inkerest in,

The persen’s voles divided by e total voles in the body corporate or schems mudiipliad by 100,
Include delalls ¢f
&} any relavant agraemment or olher cicumstances by which the relevant interast was acguired. If subsection 6718{%} applies, a copy of any dosumant

sotiing out e terms of any relevant agreement, and a statement by tha persan giving fulf and accurate delails of any condract, scheme oF arangemnent,
mitist acoornparey Biis foren, logether with a written slalement certifying this confrect, scheme or awangemend, aad
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i) any qualification of tha power of a person 1o exercise, conirol the exarcise of, or influence the exercise of, the vating powers or disposal of the securities
tawhich the refevant inferas! relates (indicating claary the parBeular secyriiies to which the qualification appilss).

See the definition of “relevant agrsemant” in section 9 of the Corporaticns Act 2004,

® # thg substantial holger i unzbie i deteming tha idently of the pereon {ag If the ratayan! interest arisas Decsuss of an oplion] waita ‘unknawn’”.

1) Details i the c_mgidefatian st nciude gy and &l benefits, maney and olwer, 'haf any perssn from whem a relevant inferast was acquired has, or may, become
entitied to recelve in reiation to et acquisiion. Datads must be inchuded even i the benefit Is congitional on the happening of net of 3 contingenty. Dstalls must

b inchulied of any benefit paid on behall of the substantial helder or its associate in relation ko the acquisitions, even If ey are not paid directly 1 the persan from
whom the relevant interest was aogaired.
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Annexure A

This ie Annexure A of 1 page referred to in the accompanying Form 803 {Nofice of initial substantial holder} — lodged by Mason
Hill Advisors, LLC on behaif of itseif, Equinox Partners LP, Withelmus Henricus Maria Pot and Stighting Lichfigld in respect of
their substantial hokding in West African Res_ouroes Limited (ACN 121 538 375).

Sign here;
Printname: A T
" Capacily: Chief Operaling Officer.
Date: 02715/2019
Asgsociates of the Substantial Holdars
Name and address Relationship
Mazon Hill Advisors, 11C Investment advisor of Equinox Partners LP, Withelmus
623 Fifth Avenue F127 Henricus Maria Pot and Stichting Lichfield,

New York, NY 10022

Equinox Asset Management LLC Gernoral partner of Equinox Parnars LP.,
477 Madison Ave, 8" Floor
New York, NY 10022

Sean Fieler and Daniel Qitles The contrelling members of Equinox Asset Management LLC,
623 Fifth Avenue F| 27
Naw York, NY 10022

Jan Hendrik Wolkers Jan Hendrik Wolkers, Gerhardus Henricus Maria Vehmeijer
Simon van Gapelweg 38 and Guidc Johannes Wilhelmus Mara Derckx are the
2431 AG Noaorden controlling persons that preside over Stichting Lichfield

The Nethertands

Gerhardus Henricus Maria vehmaijer
Landpad 80

3821 NG Breukelen

The Netherlands

Guida Johannes Witheimus Maria Berck
Standelkruid 8

1251 GR Laren

The Netherlands
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Arnsxure B

This is Annexure B of 11 pages referred to in the accompanying Form 603 (Nolice of inilial substantial holder) — ledged by
Mason Hill Advisors, LLC on behalf of itself, Eguinox Partners LP, Withalmus Henricus Maria Pot and Stichting Lichfield in
respect of their substantial holding in West Afican Resources Limited (ACN 121 538 375),

Sign here: v A
Print nama: Arthur 8Mealkanian

Capacity: Chief Qperating Officer

Date: 02418719
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5 December 2018 S g r "

STRICTLY PRIVATE & CONFIDENTIAL

Mason Hilt Advisors, LL.C R URGEHT : :

Attn: Stephen Saroki  PLEASE RETURN CONFIRMATION ADVICE |
iﬁPPENBIX 2) AND CARD FORM [ﬁPPENDD( 3}

Emall: ssaroiitboninopailinrs cont o ACCEPTANCE TO: .

' MJENK%WGE@SPRO’I’T COM {BY EMAEL) BY
S ’!2 OBpm (AEST}, Watf 5 Dec 2&‘!3

Dear investor,

Confirmation

1. Master ECM Terms

Wa refer to our earlier communication and confirm Your irrevacable agreement to acquirs Your Allocation,
upon the terms of this Confitmation and the Master ECM Terms daled 27 August 2018 (Terms) provided
te You by one of the Lead Managers or the Co-Manager or made available to you on the AFMA website
&t hitn sl sulstondard s/documgniation, himi.

You confirm (for the beneflt of the Ofieror, the Lead Managers, the Co-Manager and each of their
respective Affiliates) that You have read and understood and apree to be bound by the Terms, including
without limnitation the Acknowledgments, Warranties, Undertakings and Foreign  Jurisdiction
Representations, as spplied by and incorporated by reference inta this Confirmafion, any sefiing
regtrictions in the Information Materials and that You understand Your seltlement obligations. You furher
corffirr that by acquiring Your Allocation, You will be deemed to have represented, warranted and agresd
as 1o the mallers covered by the provisions of the Terms that apply and are incorporated by reference into
this Confirmation, and as to any additional representation, warranty and agreement set out in this
Confirmation,

Any capitalised term used but not defined in this Confirmation has the meaning given to it in the Tems.

2. Transaction Details

Offaror fentity offering the Wast African Resources Limited AGN 121 539 375 (WAF: ASX
Securitios) and TEX-V) (WAF, Gfferor or tha Company).
Offer Structuse An unconditional Placement of approximately 1727 million

Securities to raise A§43,175,000 million under the Company's
25% avallabie placement capacity under ASX Listing Rules 7.1
and 7. 1A,

The purpose of the Plasement is to fund:

o ihe equity component for the developmant of the Sanbrado
Gold Project (the Project);

e Project financing costs inciugding interast, charges and Offer
cousts;

« Burkina Faso taxes associated with Projsct construstion;
Exploration; and
General corporate purposes including working capital.

WAF will also underlake a separate offer of up to approximately
million Securities under a Share Purchase Plan (SPP), capped at
A$5.000,000 million at a price of A$0.25,

Infarmation Materials Term sheet dated Decamber 5, 2018,
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Sasurities New fuliy paid ordinary shares in WAF,
Price A%0.25 per Security.
Lead Managers Euroz Securities Limited {Euroz) and Sprott Capital Parinars, a

division of Sprott Private Wealth LP, (Sprott).

Underwriting Agreament The underwriting agreement between the Offeror and the Lead
Manzgers dated December 5, 2018 by which the Lead Managers
agres to fully underwrite and manage the Placement, The
Security Purchase Plan will not be underwritten

Go-Manager to the Placement Macquarie Capital Markets Canada Ltd.

Settlement Date 12:00pm (AEDT), 13 December 2018,

Settiermant Agont Sprokt Capital Partners

Offering jurisdictions Australia, Hong Kong, New Zesiand, Sinpapore, Switzedand,
United Kingdom, Canada (ail provincas) and the United States

US Exemption Ragulation & Otfer — Calsgory 1 - excluding Eligible U.8. Fund
Managers:

U8, Offer — Rule 144A,

Note:

The offer and sale of the Securities have not been, and will nat be, registered under the U.S. Securities
Act of 1933, as amended (ths “U.5. Secutities Act), or the securities laws of any state or other
jurisdiction of tha United States, and the Securities may not be offered, sold, pledged or otherwise
transferred without registration under the U.8. Securities Act (which You acknowledge none of the
Ofteror, any of the Lead Managers or the Co-Manager hag any obligation to do or to procure) unless
the Securilies are offered, sold, pledged, transferred or otherwise disposed of In 3 transaction exemnpt
from, or not subject o, the registration requirements of the U.S. Securities Act and the securities laws
of any state or any other jurisdiction in the United States

3. Your Allocation

Ycu have been allocaied the following Securitias under the Placement on and subject to the Terms:

A32,B50,000

Placement i 8,200,000

A

Subject ta one of the Lead Managers or the Co-Manager sending You a revisad Confirmation Letier, this
Confirmation Letter is the only form of confirnation you will receive in relation to your Allocalion of
Securities, Your Aliocation is conditional an the Placement proceeding lo completion (including receipt of
approval of the TSX Venture Exchange (TSX-V)} and the Underwriting Agreement beiween the Lead
fManagers and the Company not being terminated,

4. Shareholder Approval

The isslie of Your Securities is not subject to the prior approval of the Company's shareholders,
5. Acknowledgements

The General Acknowladgements and the following Additional Acknowledgements apply:

{No disclosure document fodged with ASIG) (or elsewhere, ingluding in Canada)

(Dn-sale of Securiies)
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(JORGC Code may rot comply with the relevant guidelines in other countries, and do not comply with
SEC Industry Guide)

{Furpose of Offar}

6. Warranties

The General Warraniies and the following Additional Warranties apply:
Nt
7. Undertakings
The General Undertakings and the foliowing Additional Undertakings appiy:

Mit
B. Foreign Jurisdiction Representations

The General Foreign Jurisdiction Representalions and the following Additional Foreign Jurisdiction
Representations apply:
(a) i You {or any person for whom You are acquiring the Securities) are located in the foliowing

foreign junsdictions;

(Canada)

{Hong Kong)

{Now Zegland)

{Singapore)

{Switzerand)

{United Kingdom}

tha relevant Reprasentations in Section 5A of Scheduls £ under the heading “Additional

Forsign Jurisdiclion Reprasentations — Jurisdictions other than the United States” apply.
{b) if You are located in a jurisdiclion other than the United States:

the refevant Representations in Section 2 of Schedule 4 under the heading “(Regulation §
Offer — Category 1 — excluding Eligible U.S. Fund Managers)® apply.

(c} if You are located in the United States:

i the relovant Representations in Section 3 of Schedule 4 under the heading “(U.S.
Oiter - Rule 144A) apply; and

ii.  the relevant Represertations in Sactien 4 of Schedule 4 under the haadings "(PFIC
Investor own investigation of Issuer's PFIC status)” and "(PFIC — Issuer may be a
PFIC").

9. Additional Terms

The fellowing additicnal terms apply:

{a) You confirm and agree thal for a period of four months and one day following the Settlement
Date that you shall not irade any Securities in Canada or to a resident of Canada, or on the
TSX-V, nor shall you take any steps to tfransfer any such Securilies 1o the Canadian sub-
register of the Offeror or to any nominee or depostary with an address in Canada.
Notwithstanding the foregoing, uni! the expiry of such four month and one day holding
period, subject to clause (b), the relevant Securities can be transferred in reliance upon an
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Spr

exemption from the prospectus and {in certain ceses) regisiration requirements of
applicable sacurities laws in Canada,

{b) if applieable, your Securities will also be subject ta the following restriction:

Without prior written approval of TSX-V and compliance with all applicable securities legistation,
the Securfiies may not be sold, ransferred, hypothecated or othenwise traded on or threugh the
facilitles of TEX-V or otherwise in Canada of to or for the benafit of a Canadian resident until
four mantns and ona day following the Settternant Date.

10. Variation
The tollowing ather terms apply:

Nit

11. Timetable
The indicative Timetable for the Offer is set out in Appendix 1.

12. Confirmation of Allocation and CARD Form

You must somplete and return by emaill or facsimile the attached:
8} signed Confirmation of Alloation by B:.00pm (AEDT) § December 2018; and
by CARD Form by 8:00pm {AEDT) & December 2018,

to Sprott (o the atentien of the person and to the relevant email address or fax humber
indicated below in this Confirmation);

Sprott Capital Partners (Atlention: Marianne Jenkevica)

Ernail; sy

Phone; +-416.945.3318

SPROTT CAPITAL PARTNERS

DISCLAIMER & MSCLOSURE OF INTEREST

aithar ke Lead Managers or ire Co-Menager o their respective servanis or agerts, make any recommendation a3 ks whather yau shauld pericipale in the
Cffar nor ¢o thay make any recommendation or wameniy to you eonceraing e Securifizs of the accuracy, relisbiity or compintasess of e information
provided ar the performancs of the Qaror, This Gonfirmation doos not perpon 1o make any recommendation vin which you mey rsascnably rely without
taking Rurtte: andt more specific advice. You should make Your war: decision whether lo particiete based on your swn anquires. Patential sibiseriars must
Make their amn Independent assessmant and nvasigation of the opporlunity art should not sely on sny slalemenl o the sdequacy or astcurssy of e
irdarraation provided by dhe Lead Managers or the Co{Manager. Securlies of small lo mid.cap companies, such as the Giferar, iypically involva a higher
degree of risk ard more valatiity then ssouritiss of larger more establlshes companies. As such, any invsstment In tha Offafor may be considered o
spaciialive, The information provided tdoes nat purpert tu cover &l relgvard information about any polanta! investment in the Oflerar. Accortngly, potental
subgcribars 0re aovised Lo sesk apnropriats indegendont advica, if npeassary. io satanmning the guitsbilty of subscrbing for Securillea and any inveatment.

The Load Managara end the Co-Maneger advise that they and persans associatod wih trem may heve an interestin lhe shove sacurilies end that they may
€arn brokerage, rammissions, fees and ofher coneflits and BRYVERERRRS, whather pacunisny o natand whoether divact ar indiract, in connaction with the maling
of o recommendation or a daaling by a dliant in these sscuriies, and which may resscasbly be expected fo be capable of having an infuenca in s making
cf any rscormmendation. and ihat some or 8l of their representslives may be rovmmanaicd whelly or parlly by way of commission. [irectors sod stad of Be
Laad Managars sndior the Co-Manager may hold segurifies in the Offerar. tha Lewd Mansgera and the Go-Mansger wil ke enified [© eam 2 fea in relalion
(o the Fiacement,

The Securliies referad toin this dosument have nol tean, ard wii not be, regisisrad under the LS. Securities Acl, or ursder thir securibes legisation of any
wale or otherjunsdiction of the United Siatos, and may nut be offered or sold in the United States abasnt regisletion or pursuent o an exemgticn Trom, or in
atraranction not sulsject (o, tha rogisiretion reguirements under the U.% Securities Aot
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Appendix 1 - Timetable

Offar Opens _ 10:00am [AEDT) 1 .
Offer Closes T - 4:00pm (AEDT) 5 December 2018
- Confirmation letters dus 8:00pm (AEDT) 5 Decamber 2018
CARD forms due 8:00pm (AEDT) & December 2018
Settlernent of Securities via CHESS DvP _ 13 December 2018

Note: Tha above timatable Is indicative only and may charnge without consultation with You. The
times above are Australian Eastern Daylight Time (AEDT),
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_ Appendix 2 - Confirmation of Aliccation

. EFA?M'I—DETAILS(}FOFFER ot - - S E
El'ltll:f - o Wsst African Rasources Limited _
Dasarnpt:cn of Offer Placsmﬁm Of new quiy paui ordmary Secuntles o

{ PART 2 - DETAILS OF ALLOCATION: o - N

. B}dder Name | 'mi\{iasOﬂ Hill Ad‘*ﬂsefs LLC G’E bghg’f of 5}’4‘1’”15 j;gi. ‘:;c?!d(
Contact Name Stephen Samk:
Emaii B3 :

Securitles at A$0.28 pach o Numbsr of Sacuritiss  Total Amount
Placemant 8,200,060  A$2,050,000

{'PART 3 — DECLARATION ' T )
We canfimn (for the benefit of the Offeror, the Lead Managers, the Co-Manager and each of their respactive Affsiates):

— ourirravocable agreement (o acguire and pay the Price par Sacurity for our Allocation an the Master ECM
Terms, dated 27 August 2018 provided tir us by one of the Lead Managers or avalebia on the AFMA website at
hitp:/iwwweafima.com.au/standardg/dosumentation.html, as the Master EGM Terms ars appied by and
incorporated by reference into the Confirmation [“Terma®);

~ we have read and understood and agres to be bound by the Terms, including without fimitation the
Ackrowledgmants, Warranties, Undenakings and Forcign Jurisdiction Represemtations, as applled by and
incorporated by reference into the Confirmation and any seliing restrictions in the [nformation Materials. We
confirm that by acquiring our Allocation, we wii be deomed to have represented, warranted and agreed as ip
the malters covered by the provisions of the Terms that apply and are Incorporated by reference intc the
Confirmation, and as ¢ any additional representation, warranty and sgreement set aut in the Confirmation; and

=~ we yrdersiand cur satement abligations.

The Terms apply fo this Confirmaiion of Mllocation, CapHalisad terms used bul not definad in this document have the
mesning givan to them in the Terms.

Execution (by an suthoriaed algnatory)

Signature: , . 7 // . Tithe: C ,4 ,g/ ﬂ’ngm f?dz 5) W
Rame: }4{1!“[01,/ /{4’2[%’#‘}'36” I Date: 151/5-/33'
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THIB CARD FORM MUST BE COMPLETED/RETURNED BY NC LATER THAN B:0pm {AEDT) § DECEMBER 2015
TG SPROTT ON +1-416-945-33 18 / EMAIL: mjonkeviceflsproti.com

| [ PART 1 - DETAILS OF OFFER AND DEGLARATION s e ]
Entity ‘West African Resources Limited o o

Appendix 3 — CARD Form

"Bes:crlﬁébn éf Oﬁer H"Placement af ﬁewfuiiy ;Séid ordinary Secu;iﬁes.
éenlarmm: e .

By returring this CARD Form, You confim (for the benefit of the Otferor, the Lead Managers, the Co-Manager ang each of their
raspestive Affiiates )

*  Your irrevessble agreemaent to acquire and pay the Price per Sacurity for yeur Allacation on the Master SO Tenms, dated 27
August 2018 provided to You by one uf the Lead Managers of available on the AFMA websiie at
It afima. sor awstandards/decumentation. him!, as the Master ECM Terms are appiiad by end incorporated by reforence
indo the Confirmation (Terme),;

*  You have read and undersived and agres to be bound by the Temns, inclading withoud mitation the Acknowlodgiments,
Waraniies, Undertakings and Forsign Juriediction Representations, as apgiied by and incorporated by reference into this
Corfirmation sng sny seliing restrictions in the Information Materials, You confirm that by sequirng your Alfseation, vou will ba
deemad io have regregemed, warraniad and agreed as to the maiters coverad by the provisions of the Temms that apply and are
Incorporaied by refsrance into the Confirmation, and as to any additions! representation, warranly and agresment st out i the
Confirmation; and

% . You understand Your settisment obligations, .
i‘ PART 2 - DETAILS OF ALLOCATION: 3

BiaderNams T Niasoo W Adveers. U0 o bgha € of S FiehFng Lichfidd

Cantacthrna R Slweg::han Saroki
Email o ..;“-F!?“Dki@*‘:@].%?".‘!.{!x:‘!ﬂ;ﬁ%:iﬁf!:_‘.iﬁQE“&.‘%FJ.FEJ
Securiis at AS0.26 each  Number of Securities Total Amount
Placement 8,200,000 A%$2,050,000
TradeDate = Getfementdste  PricoporMew . Seiflement Code - Settlement ISIN
: : Sacurity : :
| 7 Decorsber 2018 - 13 December 2018 . AS0.25 CWARX L ALIODODE3Z 104

‘SET'!LEMEN‘{ I8 DELIVERY VERSUS PAVMENT AT 10.00AM {(AEDT) ON THE RELEVANT SETTLEMENT DATE

in order for the Offeror to sellle Your Securities via CHESS on a defivery versus payment basis (DvR), please complate the 1abia beiow,
detailing your Custodian(s) snd your various allacstion quantities (If appcable}, and return to Spratt by emed to mienkevice@sprott.com

Yud rmust also imvnadistely Instract Your settling cusiodian fo setile with Sproit (PID 20057XSWIFT COUE HKBAAUZS) Dvi with a
Transaction basis of "" (iFQ) ard & stock code sel out above, Note: No application form 5 requirad to be completad by your custodian,
¥ more than ene CARD Form is required this must be noted on the form below and ai forms must be sent togather and at the sama tima,
Plaass nole that while this seltlemant is being undartaken via CHESS Il 1s not cavered by the National Guarsriee Fund. Tre Terms apply
to this CARD Famm. Capilalised tarms used but ned defined in this document have the eening given ta them in the Tenma,

~ Number of Sacurities N;:_Nama“:ode L Australian Custoﬂian quiis ‘ CHESS PID8 . . _

- OS1-5204/- 7

If appiicabie, plegse aiae indicate how you will further advize Sprott of your allocations by ticking tha approprista box below:

[T Anccstions wik be advissd by IDS/ETC (T3 Allocations will be advised by DASYS Biock
Settlement Contast Dotalls (Pleese provide details of Your saflemsnt parsen’s pamg and contact numbers) _
Curstact Nams j Emali addrase @{?Wghm s gggq{m,,ms LCovia
e Grerald Kﬂ»n& R L PhonaNe. o BT E LR
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© Joint Lead Managsre and Undersriters - Euroz Securitiey Limited {Eurez) and Speotl Sapital Partners, a division of Spraft
Syndicata . Private Wealth LF {Sprott) (Eurz and Sprat logsther, the JUMs),

Tha JLMs may appoint 2 co-manager te the Placemaent ithe Co-Manager).

lasuar - West African Resources Limiled (West African or the Sompany}

¢ Aduily undenwrition Placernent of 472.7 million new ardinary shares to be listed on the ASX and TSX-V {New Shares), to
raige groas proceeds of epprovimalely AB43.17 milllon in a singls tranche placement undar the Company's available
placemeant capacily under ASX Listing Rules 7.1 and 7.14 (Placemeant).

Offer Structure The Placement will seitle DuP through the JLMs,
* West African will also undertake a non-inderwritien Shere Purchase Fan (BPP] which wil be capped sl A$A 0 millian, Tha i
JLMs are ot managing or atherwise involvad in the SFF.
+ Az Waest Afrlcan nas a secondary isting on the TSX-V, e Placement wil be conditions! upen receipt of approval of the
TEX-V (neluding approved to list the Shares on such stack exchangal, such aparoval io be considered on fhe basis et at
TEX-V Approval leasi T5% of tre trading vaive and voiume of the Company's shares are on the ASY,
Wast Afrlean anticlpates receiving TSX-V approval ahartly afler the announcement of the Placement but ix any evet pricr to |
the Seiterant of the Placemant,
Upan selfiemerd of the Shares purauant o e Placement, WAF will pay the JLMs & fao aqual 1o 4.0% of the gross proceeds

_' Fees raised in the Pigcement, notinniuding the SRR,

‘Offer Frica Offar price of A$0.25 per Share (Ofer Price)

Otfer Price of ADD.25 per Share rapreassts &
15.3% disvount ta the iast tradad price o Monday, 3 December 2018 (A$0.2850)

Blaesunt
+ 4.0% discourt to the S-day YWAR on Monday, 3 Deverber 2018 {3 $0.2008)
v HL3% discount to the 10-day VWAP on Monday, 3 December 2018 (AS0.2918)
‘Ranking Pari pasau with axisting fully psid ordinary nhares from aBotmant and wilt ba fated on Be ASY an4d the TSYA

T funds raised via the Placement wiit be used for:
+ Funding the equity componanl for the davalopmant and pre-production mining costs of the Sanbredo Gold Project {the |
Pragaet) :
Uss of Proceeds ¢ Project fnancing costs including intarest, shargss snd Offer costy;
Burkina Fasa taxes agsnclated with froject construciion;
+ Enploration; and
General gorparate puepnses inchiding working gapital,

+ Gredit approved US$200 milion finence faciity (the Debt Faclity) with Taurus Fonds Managament Pty £50. Key teims of
thie Debl Faclity inciude,
Fixad inferast rate of 7.75% par annum on drawn amounts, savable quartarly in aresss.
Quarterly repaymants cornmencing 30 dune 2021, with final repayment 31 Decembsr 2024.
Easly ropsyment allowed at any time without genally.
Credit Approvad + Mo mandaiory geid hadglng rogquired
Finance Faclitty - First drawdown of the Debt Faclity is expecied to be availatio by the and of the flrst quarter 2648,

« Tha Company will enter inlo an offtake sgreement for 1.25 millon ources of Santrado gold production, pursuant 2o whien |
ine Company will recaive the prevallng epot price subject to an agread quotation perlad. The Company retains a rght to buy
back the offiake at any ime on apreed tarms.

Conditions precadent i drewdown include exeoution and delivery of the Debt Faciity documenis, ludging of sRGurly
ducwnents and olher ccndltlmns customaiy for a fasility of this naturs,
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Trading Halt Notice with the ASY and TSX-Y ' : Tisgsday, 4 Decernber 2016

Nole — Dates and -
fires are indicative . Book Closes & Firm Bids Due Spm Wednesday, 5 December 2078
oniy and may - f
change without Confimmnation Ledters Sent : Epm Wednesday, 5 December 2018
; notice. & : i
' references are o Return of Signed Accepiance Forms : Bpm Wednesday, 5 Decembar 2048
Australtian Easfern : :
Daylight Tl - Retutr to Trading on ASXY : Thursday, § Decamber 2018
(AEDT). : : :'
e Settement : Thursday, 13 Decernber 2018

‘8. All hids imo this Placement book are by invitssion only and are sybject to 1he tenps of this document, as incarporated by
reference bolow

{nvitation
b, Hyou fall o respond to the invitation in the required fime (see below), you e be deamed nol 1o have sceepled the
invitation ta participaie in the 8cok and no bids Wil be accepted from you
Timi 4. Al bids must be roceived by 4:80pm (AEDT} Wednesday, § Decamber 2018
kg
b, The Book times are indicative only and the Bock may be closed o extended without rotica of cansiitalion with yoo
Bidding prices g Bids will GLY be agceoptad at the Offer Brice of A$0.25
& - White the Book is apen:
i All Bids will tepresant legaily binding ard imevecable offers to subseribe for a number of seowrities up o the
i@ amount for which a bid is made, af the relavant price and will be capable of acceptance i luil or in
pavt, subyjedt b (i} balow; and
i, Al eaisling bids rmay be adiusted
i, On closing of the Book:
Bids

i Al existing bids in the Book will represent fegaly binding and imevocable final offers o subsorbe for 2 number
af securitiss up to the maximeim amount for which 2 bid is made, al the relevant price srd Wil be capahie of
immediate sccoptance in full ar in part; and

il Acteplance of vour bid and alfacation (f any) will be netified (o vou and will foren vaur contract

‘o Ary bid may be deemed io be inwsiid

d. Whiks bids e confidentizl, general updates may be provided ic gif bidders in the course of {ie bockbuild

Shares are being offered and soid as pant of the Placement only 1o

A sophisticated investors, sxpericniced investors or prolessional invesiors in accordance with sections TOB{BY, (15} and |
{17} of e Corporations Aot 2007 {Gil) in Augiralio {Conporations Aoty srd

il. vorlain nstilulional investars in counlries Bsiad in, and o e extost permilled under, the internationst selfing
fesirictions set out in the investor presentation (thase countrles being: Australia, New Zesland, Canada, Hong Kong, |
Sslling Reatrietions Singapore, Switzerland and the Unitad Kingdomy, :

(in each cage, that are otiside the United Stales and that are not acting for the accound or benellt of & person in the Unied .
Stales in “offshore ransactions” (as defined in Reguiation 5 under the U.8, Securilies Act of 1933, as amendsd {the U.S.]
-Beparities Ast)) o reliance on Regulation &,

I addifion shares are being offered and sold as part of the Placement in the Unlied States lo “qualified instinaional buyors”
{ae dalined in Rule 1444 undar the 1.8, Securities Aot} in transactions exerrpl from the pgisiration reguirsmends of the US,
CBecurilies Act pursuend Lo Rals 1448,

-For a pariod of Tour months end one day iciowing the Seltlement Date, investors shail not frade sry Maw Shares in Tespact
of lhe ratevant Tranche in Canada of i 2 regident of Catada, or on the TSX-Y, nor shall investors take any steps to Fansfer
any such New Shares to the Canadian sub-regisier of the Company or tn any nemines or depositary with an addross |
Canada. Unti the expiry of such four month and one day halding pericd, Uhe refevant New Shares can only Be fansfened orf
soid i Caneds of W0 @ resident of Canads in refisrce upon an Sxemptisn from the prospectus and (in cerfain casss)
registration requirements of appiicable securitios laws in Canada.

Transfer Restrictions
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Underuritten Placement of approximately A%43.17 millien

+ Auvstealin Subscribers must be () *sophistivated irvastors” pursuant i section THB{E: of the Corporations Act or [13]
"professionat investors” pureuant 1o section TOB{11Y of the Corporations Act or i) experienced investors pursuanl to
section FOE{I0) of the Corporations Act,

© New Zestand. Subscribers must be a person who §§) s an invastment Dusinoss within the meaning of oiause 37 of
Schedule 1 of the Financial Markets Conduet Act 2043 (New Zealand) {tha "FMC Act'}, &) meets the invesiment aotivly
wiitenis specified In dause 38 of Schedale 1 of the FRVC Aoy, {i#) s largs within the meaning of dause 39 of Schedule 1 of
e FMC Act, {iv) 5 & govemment agancy within the meaning of clause 40 of Sohedule 7 of the FMO Act or () is 80
eiigible rvesior within the meaning of clause 41 of Scheaule 1 of the FMC Act.

> Ganada: Svheedbers must ba “secradied investers” as defred in Nationgl Instument 45108 - Prospesius Exemptions
or other axempt purchasers i Canada,

-+ Hong Kong Subscribers mus! be “professionat isveston” as defined wndsr the Seourities and Fulures Ordinsnos of
Eligible Purchasers Hong Ko, Chaptar 573 of the Laws of Mong Kong.

+ Singapore: Subscribers mug! be tinsBiufional investors” or Trelevant persons® (a5 mich lemns are defined in the
Sacurities ard Fulures Act of Singapore). :

+  Swizerdand: Subscibers must be eegulated financial intermediaries such 2o banks, securiies deslers, insurance
insfitutions and fund managemaent sompantes of instiulional investors with professional reasury operations.

* United Kingdom: Subscribers must be "quaiified investors” within the meaning of Secilon 86{7} of the Linted Kingdom
Finanolal Sardices and Markets fot 2000 and within e calegories of pasons mfared 1o in Acicle 15(5) finvastment |
prefessionals) or Aricle 49(2)a) o {9} fhigh nel wordh sompanies, unlicorsorated associatione, ele} of the Unked|.
Kingeom Financial Servicas and Markete Act 2000 (Fingncial Promotion) Order 2005, as smanded,

+ United Hates. Subsuribers must be “qualificy institutionsl buyers™ (s defined in Rule 48 unider he U5, Securities
Aoth. :

This documant has been provided fo you on the basis thal your are an Eligltks Purchaser, IF Bhat s sel the case, you st :
simerediately retumn this decument. ) o R . ‘

iy Girkding into the Book, you wil be taksn to have scknowisdged snd agreed for the tenef of the Isswer, each of he JLMa and the Go-Manager s the Plagemant
and asch of their regpective related bodies rorparate, and Mhelr tespentive directors, officare and employees that:

= you are an 'Bligihls Purchaser by refarence to your juisdistion;

¢ YOU BrE 3 PATEOR i whotn secunflus may fawlully be uifored snd lesued in compiance with appilcants lewe without lodyerment, regisiration or ather formatiy orf!
fHing with or by & governmaenal agancy,

v youare §i) a qualified insituilonal buyers” {as defined in Rule 1444 under the U.S. Sacuntiss Acl) oF {5 net i e United Bietos sl your wre purchasing ’
Snares i an “offshore ansagbon’ {as defined in Rule BDZ(h} urdar thy U5, Becaritios Acth

» yeu Bra eware hit this decumant has besn made avaiiable for infonnation prposes only and doss neb consiftuls 8 prospecius uwder any lews of any
Juristhclion, faviuding ender the US, Seeunifies Act, and doas nat form par! of an uffer, invitalion or recommendation in respest of sharee, or an offer, invitstion
recanmendaliun o self or s soliciiatien of any ofier 1o Duy, shares I any olbsr kit lelon i wiich, o & SRy persoh o whom, such an offer would be Hiegal
ardf you 846 wlenrs hal Shares have nol been spproved or disapproved by the United Sates Secwriiss and Exchangs Commissian o by any slate secitities
comemisaian er mgulatory adtherity in the Usdted Stalss;

you are aware fhat your bid iols the Book iz & binding end irevocable syrsement to asquire the number of securiies nomineled by you (subjsct fe final
aiiecations);

yuu wamant that el indormation provided by you to (9 Issuer, the JLMS and the Co-Managsr is rue and nol mislending al the date given asg will continue to
be triue and noi misleading untl the secunties ara lssued w you uinder the iraRsaction; snd

* you acknvwviodge thal the Issuer, the JLls and the Co-Manager and ench of thelr respective sfliigios Wil rely on the shove warranties ang represgntations
s by vou

» you are sware that the Masier KOM Terms daled 27 Augusi 2018 [available from the AFMA webslie) (Master ECM Terms) sid as 2ppisd by and
insomporated by referencs into this document and your confimation keiter govarn your bid and your agreement 1o soquine (he sharas,
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Undarvrittsn Placenent of approximately A543.17 million

'§ This dovement it baing provided fo you solsly for your information, may ony be wead for the purpase of conzdenng tis opporiLnity to irvest in West Afitcen

Resources Limited (asuer] snd must not be copied, disciesed o forwarded to any ol pareen, 1T you B nol 1he intoated reigient of this doslinent, pieass

§ notify the JUie 02 the Co-Manager imanediately and destroy all copies of this document, whelhe: held In sleckanic o printed form or olhoraiss.

{ This dacurrarit s besed o information provided by Une lwusr and pubdicly available infamation. Noae of the JLs, the Co-Mandges nor thelr respective relsiad
bodies entparste of affiistes, of el respeclive officers, smployees, sgunis, advisers or representalives has varified the infermation In this dousument snd nar da

they make any (epresesialiun of werranty {exprees o7 implied) ae to the faimess, accumoy, rslialiity, maliness or shmpietanass of Brat infobmation, Any histarical

1 priceds? or value{s} ars a5 of the date indicaied Nothlng in this doswment 15, or shal be relied on, ag # promiso oF representasion, whoiher as io tha past, present

or futurs. This document is subleet o chaingo without notice, Ta the fullest extent peraitted by faw, none of lhe issuor, the JLMs, the Co-Menager, nor their
sespeciive relaled bodies corporste of aftiales, nor the officers, empoyess, sgents, adviaers OF Popresentatives of eny af tham sceapts eny liability lincluding, |

withnut timiation, sny lsbifty arfsing rom faull or negligence on 1he part of any of Bem) for any direct of ingirect lass whatsoaver stising rom any wee of this

gooumant of henvise ansing in conpection with §.

Tris document iz not en offer, invitaiion, solicitaton, advice or recomanendation with respect fo the sabsedpiioh for, purshase or safe o, ary seoutly Ruiking
contained in B document ponstitites [nvesiment, lepal, (8% oF other advice. This document doas sot purkor b nerfain ell of the information that prospative
Investors may requles Yo evaluate a possitle aoquisition of the securliies and & does not ke into ducount the nvestment oijactives, fSnanast siuation or partiels
nesds of any prospective invesior. Before making an invastmant desislan, prospeciive invesiors shouid conaider, with or without the assistence of a seoyrifigs
adviser, whether an Investment in the securites is appropdale iIn light of telr perticular irvestment needs, oblectives and financial creumstances. Prospective |
invastars shoild cunduct iheir own indzpendent review, invsstigetion and andiysie of 56 lseuer and oblaln any professional advice ey raguire o evsiusty the
meriis and rsks of an investment in e lssuer before making sny Invastmert devision,

Ne acticn hes basn taen to rsgiser tha securitiss or otharsise pearmit a publie offering of sacuiiies In any jurisdiciion, The distibutian of tis documant sutside
Auslralia may be resticled by law. Persons wha come ints pussession of this document should seuk advice un and uisere any sush realriclions. Any failure o
sorngly with such restnctions may constiuin a viclation of appdicatds sacuriios lews, This documant is nol 8 prospscus and shall net constitule, or form part of, an
uffer o sefl of a solivitation af an offer lo buy securifies in any junsdiction In which such offer, solisitadon ar sake would be urkewfsl prioe to Tegistration ar
-quakfcation under the seouiiies v of any sach judsdiction,

The securliles hevo act baen ard will not be registared urder the LB, Secwriiies Aot or the law of any slale of the United States, and may nes oo offerod, sold or
rasoke, divenlly or ingitgsily, in the Unilad Slates, oxcept pursuant to an examplions fror:, of ik & tebsastion ot suiject o, e rewvtraton reairements of the |
U.8. Seguntes Adt end spplicable seguriiey taws,

You achnacdedge that relther e lssuer nor e JUME or the Co-Marager intend that any of them 2ot or be resporsibls as a duciary to you, yew officars,
wmpinyees, apsnly, repemsariatives, seourdyhoiderns, of cradilors or any othsr aueson, Each of you, (he 19suer, the JLMg ang ts So-Mansest, by aacaniing srd
providing iy docurment, sxprossly disclaitms any fduciary relationship snd sgrees that & is responsible for making ite own indeparsdant judgments with sespect in
any Investroent decision and any othar makers arising in conmestion Wit this documant.

The M s, the Co-Manager and thelr respeclive related enitlos and thelr respactive offcers and eenployess may have Inlerssts in the securiies of, incluting
| providing comorste advisery senvices to, the lssuer andior maraggng the sffering of such secudtiss. Furlber, they may a6 25 & maket maker or Guy or sell he
secunlies or darivatlyss as prinedpal or sgend o $eTve @9 @ director of any companiss mentioned In 1nis docurent. The WMs and the Co-Manzger may receiva

1 feas @ each of these copasities.




