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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

Te: Company Name/Scheme West African Resources Limited
AGN 121539 375

1. Detalls of substantial holder (1)
Name Sprott Inc. (Sprott) and each of its controlled bodles corporale listed in Annexure A {the Sprott Group Enfilies)
ACNIARSN {if applicable) WA

The holder became a substantial holder on 31 August 2020
2, Details of voting power

The total number of votes attached to all the voling shares in the company or vating interesis in the scheme that the substantial holder or an associate (2) had a
relevant interest (3} in on the dale the substantial holder became a substantial holder are as follows:

Class of securities {4) Number of securities Person's votes {5) Voling power (6)
Ordinary shares 45,648 659 45,648,559 5.21%

3. Details of relevant interests
The nature of the relevant interest the substantial hoider or an associate had in the following voting securities on the date the substantial holder became a
substantial holder are as folilows:

Helder of relevant interest Nature of relevant interest ) Class and
number of
securities

Sprott Private Resources Lending lfLP Lending Il is the registered holder of the relevani securities and has a refevant interest | 3,668,427 fully

{Lending 1) Sproft and each other Sprolt in those securifies under section 608(1)(a) of the Comporations Act. paid ordinary

Group Entity shares

Sprott has the same relevant interests as Lending [l under section 608{3¥b} of the
Corporations Act by virtue of Lending |1 being controlled by Sprott.

Each of the Sprott Group Entities has ihe same relevant inferests as Lending I under
section 608(3)(a} of the Corporations Act by virtue of them each being confrollsd
bodies corporate of Sproft and each Spratt Greup Entity therefore having voting
power of more than 20% in Lending II.

Sprott Asset Management USA Inc. SAMUSA is a fund and investment manager with the power to exercise control over 41,380,232 fully
(SAMUSA), Sprott and each other Sprott voting and disposal of the shares and therefore has a relevant interest under sections | paid ordinary
Groug Entity 808(1)(b} and (¢} of the Corporations Act. shares

Sprott has the same relevant interests as SAMUSA under section 608(3)(b} of the
Corporations Act by virlue of SAMUSA being controlled by Spratt.

Each of the Sprolt Group Entities has the same relevant interests as SAMUSA under
saction 608(3){a) of the Corporations Act by virfue of them each being controlled
bodies corporate of Sprot and each Sprott Group Entity therefore having voting
power of more than 20% in SAMUSA.
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Exploration Capital Pariners 2014 LP{ECP} | ECP is the registered holder of the relevant securities and has a relevant interest in 600,000 fully paid
each other Sprott Group Entity those securities under section 608(1){a) of the Corporations Act. ordinary shares
Sprott has the same relevant interests as ECP under section 608(3)(b} of the
Corporations Act by virtue of ECP being controlled by Sproft.
Each of the Sproit Group £ntities has the same relevant interests as ECP under
section 608(3)(a) of the Corporations Act by virtue of them each being controlled
hodles corporate of Sprott and each Sproit Group Entity therefore having voting
power of mare than 20% in ECP.
4, Details of present registered holders
‘the persons registered as holders of the secuities referred to in paragraph 3 above are as follows:
Holder of relevant interest Registered hofder of securifles Person enlitied to be registered as | Cfass and number of

holder {8

securities

Sprott and each other Sprott Group Enity Lending Il l.ending I! 3,668,427 fully paid ordinary
shares

Sproft and each other Sprott Group Entity ECP ECP 600,000 fully paid ordinary
shares

Sprott and each other Sprott Group Entity Various holders SAMUSBA 41,380,232 fully paid

ordinary shares

5. Conslderation

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the substantial holder

became a substantial holder is as follows:

Holder of relevant interest

Date of acquisition Conslderation (9}

Cash | Non-cash

Class and number of
securities

See Annexure B

6. Associates

The reasens the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (If applicabls)

Natuire of agsociation

SAMUSA, ECP and Lending 11}

Sprott and each of the Sprett Group Entiies (including

SAMUSA, ECP, Lending Il and each Sprot Group Enfity Ested in Annexure A are controlled bodies
corporate of Sprofi and therefore are associates under section 12(2)(a) of the Corporations Act.

7. Addresses

The addresses of the persens named in this form are as follows:

Name

Address

Sprott and each Sprott Group Enlity

.
Signature

printname  Thomas W. Ulrich

sign here

Refer to Annexure A

capacity Authcrized Signatory

e 2030
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If there are a number of substantial helders with similar or related relevant interests (eg, a corporation and #s related corporations, or the manager and trustes of an
equity tust), the names could be included in an annexure to the form. If the relevant interests of a group of perscns are essentially similar, they may be refemed ta
throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph 7 of the
form.

See the definition of “associale” In section ¢ of the Corporations Act 2001,

See the definition of relevant interest” in sections 608 and 6718(7) of the Corporations Act 2001,

The voting shares of a company consitute one class unless divided into separate classes.

The tofal number of votes attached %o all the voting shares in the company or voling inferests in the scheme (if any) that the person or an associate has a relevant

interestin.

The parson’s votes divided by the total voles in the body corporate or scheme multiplied by 100.

Include details of:

{ay any relevant agraerment or other circumstances by which the relevant inferest was acouired. If subsection 671B(4} applies, a copy of any document setling
out the terms of the relevant agreement, and a statement by the person giving full and accurate details of any contract, schere or arrangement, must
accompany this form, together with a written statement certifying this confract, scheme er arrangement; and

()] any qualification of the power of a person {o exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the securities to
which the relevani interest relates (indicating clearly the pasticilar securities fo which the qualification applies).

See the definition of “relevant agreement” in secticn 9 of the Corporations Act 2001.

£ the substantial holder is unable to determine the identity of the person {eg if the relevant interest arises because of an option} write "unknown".

Datails of the consideration must include any and all benefits, roney and other, that any person from whom a relevant interest was acquired has, or may, become
entitled to recelve in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or nct of a contingency. Details must be

included of any benefit paid on behalf of the substantial holder or ifs associate in relation to the acquisitions, even if they are not paid direclly fo the person from whom
the relevant interest was acquired.

s 1o




This is anneyé

Authorized S

Pi s
ignatory

Date; i?’ September 2020

Annexure A

Details of Sprott Inc. and its controlled bodies corporate
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g {including this page) referred to in Form 603 “Notice of initial substantial holder”.

T Addross of Rogistored Offce

postalﬁddress :

Sprott Inc.

200 Bay Street, Royal Bank Plaza,
Sotith Tower, Suite 2600, Toronto,
Ontario, M5J 2J1

200 Bay Street, Royal Bank Plaza, South
Tower, Suite 2600, Toronto, Ontario, M5J
2J1

Exploration Capital Partners 2005 LP

1910 Palomar Point Way, Suite 200,
Catlsbad, California 92008

1910 Palomar Point Way, Suite 200,
Carisbad, California 92008

Exploration Capital Partners 2008 LP

1810 Palomar Point Way, Suite 200,
Carlsbad, California 92008

1910 Palomar Point Way, Suite 200,
Carlsbad, California 92008

Exploration Capital Partners 2009 LP

1910 Palomar Poinf Way, Suite 200,
Carlsbad, California 92008

1910 Palomar Point Way, Suite 200,
Carisbad, California 92008

Exploration Capital Partners 2012 LP

1910 Palomar Point Way, Suite 200,
Carlshad, California 92008

1910 Palomar Point Way, Suite 200,
Carlsbad, California 82008

Exploration Capital Partners 2014 LP

1910 Palomar Point Way, Suite 200,
Carlsbad, California 92008

1810 Palomar Peint Way, Suite 200,
Carlsbad, California 92008

Natural Resource Income Investing LP

1910 Palomar Point Way, Suite 200,
Carlsbad, California 92008

1810 Palomar Point Way, Suite 200,
Carlsbad, California 82008

Resource Capital Investment Corp.

1910 Palomar Point Way, Suite 200,
Carisbad, California 92008

1910 Patomar Point Way, Suite 200,
Carlsbad, California 92008

Resource Income Partners LP

1910 Palomar Point Way, Suite 200,
Carisbad, California 92008

1810 Palomar Point Way, Suite 200,
Carlsbad, California 92008

Sprott Asset Management LP

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Taronto, Ontario M5J 2J1

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 2J1

Sprott Asset Management USA Inc.

1910 Palomar Point Way, Suite 200,
Carlsbhad, California 92008

1910 Palomar Point Way, Suite 200,
Carlsbad, California 92008

Sprott GenPar Ltd.

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronta, Ontario M5J 21

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Taronto, Ontario M5J 2J1

Sprott Global Resource Investments Lid.

1910 Palomar Point Way, Suite 200,
Carlsbad, California 92008

1910 Palomar Point Way, Suite 200,
Carlsbad, California 82008

Sprott Private Resource Lending (M), LP

2711 Centerville Road, Suite 400,
Wilmington, Delaware 19808

2711 Centerville Road, Suite 400,
Wilmington, Delaware 19808

Sprott Private Resource Lending {C-Co-lnvest),
LP

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 2J1

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 2J1

Sprolt Private Resource Lending (M-Co-Invest),
LP

2711 Centerville Road, Suite 400,
Wilmington, Delaware 19808

2711 Centerville Road, Suite 400,
Wilmington, Delaware 19808

Sprott Private Resources Lending it (Collector) LP

200 Bay Street, Royal Bank Plaza,
South Tower, Suite 2600, Toronto,
Ontario, M5J 21

200 Bay Street, Royal Bank Plaza, South
Tower, Suite 2600, Toronto, Ontario, M5J
2J1

Sprott Private Wealth LP

200 Bay Streel, Royal Bank Plaza,
South Tower, Suite 2600, Toronto,
Ontario, M&J 2J1

200 Bay Street, Royal Bank Plaza, South
Tower, Suite 2600, Toronto, Ontario, M5J
2J1

Sprott Resource Lending Corp.

Royal Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 241

Royai Bank Plaza, South Tower
200 Bay Street, Suite 2600
Toronto, Ontario M5J 2J1

Sprott Rights & PIPEs Opportunity | LP

1910 Palomar Point Way, Suite 200,
Carlsbad, California 92008

1910 Palomar Point Way, Suite 200,
Carlsbad, California 92008

Sprott Rights & PIPEs Opportunity Vil LP

1910 Palomar Point Way, Suite 200,
Carlsbad, Californla 92008

1910 Palomar Point Way, Suite 200,
Carlsbad, Califernla 92008

Sprott U.S. Holdings Inc.

1910 Palomar Point Way, Suite 200,
Carlshad, California 82008

1910 Palomar Point Way, Suite 200,
Carisbad, California 92008
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Annexure B

'i'hi u.-;,ff_ re B of1 pe(inc!udi g this page) referred to in Form 603 “Notice of initial substantial holder",

Authorized Signatory

Date: {? September 2020

Holder of relevant interest | Date of acquisition | Consideration Class and number of
securifies
SAMUSA 06/03/2020 $ 081 536
SAMUSA 06/03/2020 5 081 106
SAMUSA 06/03/2020 $ 081 41
SAMUSA 06/04/2020 $ 084 1576
SAMUSA 06/09/2020 $ 084 1869
SAMUSA 06M0/2020 $ 087 1
SAMUSA 06/10/2020 § 087 51
SAMUSA 06/10/2020 $ 087 2691
SAMUSA 06/11/2020 3 089 1797
SAMUSA 06/16/2020 $ 089 846
SAMUSA 061772020 $ 093 1381
SAMUSA 06/22/2020 § 086 477
SAMUSA 06/22/2020 $ 0.8 1832
SAMUSA 06/22/2020 $ 086 708
SAMUSA 06/29/2020 $ 096 886
SAMUSA 06/29/2020 $ 096 12642
SAMUSA 07/01/2020 $ 094 1838
SAMUSA 07/01/2020 $ 054 230
SAMUSA 07/01/2020 $§ 094 100
SAMUSA 07/01/2020 $ 094 1232
SAMUSA 07/07/2020 $ 080 2000
SAMUSA 07/07/2020 $ 090 681
SAMUSA 0710712020 § 089 511
SAMUSA 0710712020 $ 089 4166
SAMUSA 07/07/2020 $ 0.89 3697
SAMUSA 07/07/2020 $ 089 50
SAMUSA 07/07/2020 $ 089 2500
SAMUSA 07/09/2020 $ 103 2857
SAMUSA 07/09/2020 $ 103 10393
SAMUSA 07/13/2020 $ 103 114
SAMUSA 07/13/2020 $§ 103 1454
SAMUSA 07/16/2020 $ 105 1364
SAMUSA 072012020 $ 103 232
SAMUSA 07/20/2020 $ 103 11550
SAMUSA 07/21/2020 $ 102 1166
SAMUSA 07/22/2020 $ 104 1858
SAMUSA 07/22/2020 $ 105 2800
SAMUSA 07/22/2020 $  1.06 217
SAMUSA 07/22/2020 $ 1.05 1787
SAMUSA 0772212020 $ 105 2475
SAMUSA 071222020 $ 105 1900
SAMUSA 07/22/2020 § 1.05 2300
SAMUSA 0772312020 $ 108 2171
SAMUSA 071242020 § 105 6882
SAMUSA 0712712020 $ 109 1815
SAMUSA 07/28/2020 § 114 1695
SAMUSA 07/28/2020 $ 113 1711
SAMUSA 07/28/2020 $ 114 3427
SAMUSA 07/28/2020 $ 114 1000
SAMUSA 07/28/2020 $ 114 1237
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SAMUSA 07/28/2020 § 114 1900
SAMUSA 07/29/2020 3107 5626
SAMUSA 07/29/2020 $ 107 4167
SAMUSA 07/29/2020 $ 107 3459
SAMUSA 07/30/2020 $ 105 1592
SAMUSA 07/30/2020 $§ 105 1592
SAMUSA 07/31/2020 $ 1.02 3467
SAMUSA 08/04/2020 §_ 110 5680
SAMUSA 08/05/2020 § 112 1693
SAMUSA 08/06/2020 $ 11 34
SAMUSA 08/06/2020 § 1.1 5
SAMUSA 08/06/2020 § 111 69
SAMUSA 08/06/2020 § 14 108
SAMUSA 08/06/2020 § 111 38
SAMUSA 08/06/2020 § 141 52
SAMUSA 08/06/2020 § 11 47
SAMUSA 08/06/2020 § 11 61
SAMUSA 08/06/2020 § 11 51
SAMUSA 08/06/2020 § 11 60
SAMUSA 08/06/2020 § 11 48
SAMUSA 08/06/2020 $§ 1N 64
SAMUSA 08/06/2020 $ 11 47
SAMUSA 08/06/2020 $§ 1N 69
SAMUSA 08/06/2020 $ 111 46
SAMUSA 08/06/2020 $ 11 80
SAMUSA 08/06/2020 $ 1N 46
SAMUSA 08/06/2020 § 11 58
SAMUSA 08/06/2020 11 47
SAMUSA 08/06/2020 $ 1.1 55
SAMUSA 08/06/2020 $§ 1N 81
SAMUSA 08/07/2020 § 112 1523
SAMUSA 08/10/2020 $ 1.08 3251
SAMUSA 08/10/2020 $ 107 889
SAMUSA 08/11/2020 $ 108 1029
SAMUSA 08/13/2020 § 095 9167
SAMUSA 08/13/2020 $§ 095 736
SAMUSA 08/13/2020 § 095 2677
SAMUSA 08/13/2020 $§ 095 1769
SAMUSA 08/13/2020 § 095 1900
SAMUSA 08/13/2020 $ 095 1846
SAMUSA 08/13/2020 $ 095 2000
SAMUSA 08/13/2020 § 095 36
SAMUSA 08/13/2020 § 095 3896
SAMUSA 08/13/2020 § 095 349
SAMUSA 08/13/2020 $ 095 1800
SAMUSA 0811472020 § 095 1004
SAMUSA 08/14/2020 $ 095 442
SAMUSA 081472020 $ 095 20623
SAMUSA 0817/2020 § 103 1492
SAMUSA 08/18/2020 $ 107 364
SAMUSA 08/18/2020 $ 107 43
SAMUSA 08/18/2020 § 107 1
SAMUSA 08/18/2020 § 107 895
SAMUSA 08/18/2020 § 107 10005
SAMUSA 08/18/2020 § 107 131
SAMUSA 08/18/2020 § 107 29
SAMUSA 08/19/2020 $ 1086 8690
SAMUSA 08/19/2020 $ 1.08 10111
SAMUSA 08/20/2020 $ 096 2759
SAMUSA 08/21/2020 § 098 5143
SAMUSA 08/26/2020 § 082 9896
SAMUSA 08/26/2020 § 092 10829
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SAMUSA 08/27/2020 $ 092 697
SAMUSA 08/27/2020 $ 092 298
SAMUSA 08/27/2020 $ 092 514
SAMUSA 08/27/2020 $ 092 1900
SAMUSA 08/27/2020 $ 092 1100
SAMUSA 08/27/2020 $ 092 2
SAMUSA 08/27/2020 $ 092 5
SAMUSA 08/27/2020 $ 092 555
SAMUSA 08/27/2020 § 082 21
SAMUSA 08/27/2020 $ 092 137
SAMUSA 08/27/2020 § 082 549
SAMUSA 08/27/2020 $ 092 2
SAMUSA 08/27/2020 $ 092 40
SAMUSA 08/27/2020 § 002 67
SAMUSA 08/27/2020 $ 092 4
SAMUSA 08/27/2020 $ 092 85
SAMUSA 08/28/2020 § 091 614
SAMUSA 08/31/2020 $ 092 2134
SAMUSA 08/31/2020 $§ 092 96
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