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IMPORTANT NOTICE AND DISCLAIMER

Thispresentationcontainsa ¥ 2 NJdbdkiNgR y F 2 NIvwithinAtt yhéaningof securitieslegislation,includinginformation relating to
WestAfrican'sfuture financialor operatingperformance All statementsin this presentation other than statementsof historicalfact, that
addresseventsor developmentsthat West Africanexpectsto occur,are @ ¥ 2 NdbdkiNg& G | (i S YP8ryardioéking statementsare
statementsthat are not historicalfacts and are generally,but nol R

NI43-101 QUALIFIEPERSONSNDCOMPETENTERSONSTATEMENT

Information in this presentationthat relates to exploration results, exploration targets or mineral resourcesis basedon, and fairly
represents,information and supportingdocumentationpreparedby Mr Brian Wolfe, an independentconsultantspecialisingn mineral
resourceestimation, evaluationand exploration Mr Wolfe is a Member of the Australianinstitute of Geoscientists Mr Wolfe has

Iways,identified by the words & $ E LISiCRiRESH E LISCOLDE 1Ty aséifficientexperiencewhichis relevantto the style of mineralisationand type of depositunder considerationandto the activity which he

Gl yiA O RRME &y O& IS G & & B\ & SoySRualieAxYal LINR 226101 ( $ i & OIK S R 25NIED0 dzR Al i ¢ s undertakingto qualify asa CompetentPerson(or & / t a defined in the 2012 Edition of the AustralasianCodefor Reportingof

similar expressionspr that eventsor conditionsd ¢ A & & 2 dz& RE & OP drf R Zdefa R4 JokciréAll such forward-looking
statementsare basedon the opinionsand estimatesof the relevant managementas of the date such statementsare made and are
subjectto important risk factorsanduncertainties manyof whichare beyondWest! ¥ NJ dbilitytaxantrol or predict Forwardlooking
statementsare necessariljpasedon estimatesand assumptionghat are inherently subjectto known and unknownrisks,uncertainties
and other factors that may causeactual results, level of activity, performanceor achievementsto be materially different from those
expressedr implied by suchforward-lookingstatements In the caseof WestAfrican,these statementsinclude statementsregardinga
resourceand reserveupgradein Q1 2019 annualgold productionforecasts appointmentof a bankingsyndicatein Q4 2018 completion
of project optimisationby Q1 2019 all of the resultsof the feasibility study, includingestimatesof internal rates of return, net present
value, future production, estimatesof cashcost, assumedlong term price for gold, proposed mining plans and methods, mine life
estimates,cashflow forecasts,metal recoveries,and estimatesof capital and operating costs, their anticipated operationsin future
periods,plannedexplorationand developmentof its properties,andplansrelatedto its businessand other mattersthat mayoccurin the
future. Thisinformationrelatesto analysesand other information that is basedon expectationsof future performanceand plannedwork
programs Statementsconcerningmineral resourceand ore reserveestimatesare also consideredforward-looking information as the
estimationinvolvessubjectivejudgmentsabout manyrelevantfactors Mineral resourceand/or ore reserveestimatesmay haveto be re-
estimatedbasedon, amongother things fluctuationsin the gold price; resultsof future explorationactivities results of metallurgical
testingand other studies changego proposedminingoperations,includingdilution; andthe possiblefailure to receiverequiredpermits,
approvalsandlicenses

Forwardlookinginformation is subjectto a variety of knownand unknownrisks,uncertaintiesand other factorswhich could causeactual
eventsor resultsto differ from those expressecbr implied by the forward-lookinginformation, including,without limitation: exploration
hazardsand risks risksrelated to explorationand developmentof natural resourceproperties uncertaintyin West! ¥ NJ& &bllityt® &
obtain funding gold price fluctuations recent market events and conditions risks related to the uncertainty of mineral resource
calculationsand the inclusionof inferred mineral resourcesin economicestimation risks related to governmentalregulations risks
related to obtainingnecessaryicensesand permits; risksrelatedto their businessheingsubjectto environmentallaws and regulations
risksrelated to their mineral properties being subjectto prior unregisteredagreementsransfers,or claimsand other defectsin title;
risksrelatingto competition from largercompanieswith greaterfinancialand technicalresources risksrelating to the inability to meet
financialobligationsunder agreementsto which they are a party; ability to recruit and retain qualified personnej and risksrelated to
their directorsand officersbecomingassociatedvith other natural resourcecompanieswvhichmay giverise to conflictsof interests This
list is not exhaustiveof the factorsthat may affect West! ¥ N3 fOrivafdidabking information. Shouldone or more of these risksand
uncertaintiesmaterialize,or should underlyingassumptiongprove incorrect, actual results may vary materially from those describedin
the forward-looking information.

West | T NA @hwyr@léoking information is based on the reasonable beliefs, expectations and opinions of their respective
managementon the date the statementsare made and West African does not assumeany obligation to update forward looking
information if circumstancesr Y I y I 3 S Yb&ligfsjeRpictationsor opinionschange exceptasrequired by law. Forthe reasonsset
forth above,investorsshouldnot placeundue relianceon forward-lookinginformation. For a completediscussiorwith respectto West
African, pleaserefer to West! ¥ N3 iangidbsatementsand related MD&A, all of which are filed on SEDARt www.sedatcom and
availableon West! ¥ N2 Websjfe@tavww.westafricanresourcesom
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ExplorationResults,Mineral Resourcesand Ore Reservegthe 2012 JORQ 2 R &rid & Qualified Person(or & v t under Canadian
Nationallnstrument43-1016 & #31101¢ .0OMr Wolfe hasreviewedand approvedthe scientificand technicalinformation and contentsof

this presentationand consentsto the inclusionin this presentationof all scientificand technicalstatementsbasedon his information in

the form andcontextin whichthey appear

Information in this presentationthat relatesto openpit Ore Reserveds basedon, and fairly represents,information and supporting
documentationpreparedby Mr Stuart Cruickshanksan independentspecialistmining consultant Mr Cruickshankss a Fellow of the

Australianinstitute of Mining and Metallurgy. Mr Cruickshank&assufficientexperiencewhichis relevantto the style of mineralisation
andtype of depositunder considerationandto the activity which he is undertakingto qualify asCPasdefinedin the 2012JORCodeand

aQPunderCanadiarNI43-101 Mr Cruickshankbkasreviewedandapprovedthe scientificand technicalinformation and contentsof this

presentationand consentsto the inclusionin this presentationof all scientificand technicalstatementsbasedon his information in the

form and contextin whichthey appear

Informationin this presentationthat relatesto undergroundOre Reservess basedon, and fairly representsjnformation and supporting
documentationpreparedby Mr PeterWade,an independentspecialistminingconsultant Mr Wadeis a Fellowof the Australianinstitute
of Mining and Metallurgy. Mr Wadehassufficientexperiencewhichis relevantto the style of mineralisationand type of depositunder
considerationandto the activity which he is undertakingto qualify as CPasdefinedin the 2012JOR@odeand a QPunder CanadiarNI
43101 Mr Wadehasreviewedand approvedthe scientificand technicalinformation and contentsof this presentationand consentsto
the inclusionin this presentationof all scientificand technicalstatementsbasedon hisinformationin the form and contextin whichthey
appear

Any other information in this presentationthat relatesto exploration results, exploration targets or mineral resourcesis basedon
information compiled by Mr RichardHyde, a Director, who is a Member of The Australianinstitute of Mining and Metallurgy and
Australianinstitute of GeoscientistsMr Hydehassufficientexperiencewhichis relevantto the style of mineralisationandtype of deposit
under considerationand to the activity which he is undertakingto qualify as a CPas defined in JORGCodeand a QP under National
Instrument 43-101 Hyde has reviewed and approvedthe scientific and technicalinformation and contents of this presentation,and
consentgo the inclusionin this presentationof the statementsbasedon hisinformation in the form and contextin whichthey appear

West African has also prepareda current, independent,NI 43-101-compliant technicalreport for the SanbradoGold Projectwhich is
availableunder West! ¥ NJ& SHD#Hadfile at www.sedarcom and on West! ¥ NJ Websjfeéwww.westafricanresourcesom. The
technicalreport is titled & b43-101 TechnicaReport OpenPit and UndergroundrFeasibilityStudy, SanbradaGold Project,BurkinaC | &
and with an effective date of 25 April 2018 Thistechnicalreport includesrelevantinformation regardingthe effective datesand the
assumptions parametersand methods of the mineral resource and reserve estimateson the SanbradoGold Project cited in this
presentation,as well asinformation regardingdata verification,explorationproceduresand other matters relevantto the scientificand
technicaldisclosurecontainedin this presentation

Non IFRinancialPerformanceMeasures

TheCompanyhasincludedcertain non-IFRSinancialmeasuresn this presentation,includingoperating cashcostsand all-in sustaining
costs("AISC"per ounceof gold produced Thesenon-IFRSinancialmeasuresdo not haveany standardisedneaning Accordinglythese
financial measuresare intended to provide additional information and should not be consideredin isolation or as a substitute for
measuref performancepreparedin accordancewith InternationalFinanciaReportingStandardsd & L CQpératidgcashcostsandall-
in-sustainingcashcostsare a commonfinancialperformancemeasurein the mining industry but haveno standarddefinition under IFRS
Operatingcashcostsare reflective of the cost of production AlSGinclude operating cashcosts, net-smelter royalty, corporate costs,
sustainingcapital expenditure,sustainingexplorationexpenditureand capitalisedstripping costs The CompanyalsoincludesEBITDAN
this presentation,which alsohasno standarddefinition under IFRSThe CompanycalculatesEBITDAas net profit or lossfor the period
excludingfinancecosts,incometax expenseand depreciation EBITDAxcludeshe impactof cashcostsof financingactivitiesand taxes
and the effects of changesin working capitalbalancesand therefore is not necessarilyindicative of operating profit or cashflow from
operationsasdeterminedunder IFRSOther companiesmaycalculatethesemeasuredifferently.



http://www.sedar.com/
http://www.westafricanresources.com/
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SANBRADO GOLD PROJECT

HIGHLIGHTS
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I EXPERIENCED BOARD AND MANAGEMENT

BOARDOFDIRECTORS

+20 years experiende the mining +25 years experiende mining. + 25 years experiendaAustralian +30 years experiende mining
industry and more thaid5 yearsof FormerMD & CE®@f Papillon and international accounting and construction and operations with
experiencein WestAfrica.Formerly Resourcemergedwith B2Gold, and commerceCharteredaccountant. severalAustralian and international
Regional Manager of RSG Global, and Adamus Resources, built tihzema Formerly with Deloitte Haskir& mining companies including Placer
Senior Consulting Geolog{Soffey gold mine and latemergedwith Sells imfricaand London. Price Dome andVMC. Hehas alsdeld
Mining. Founding shareholder and Endeavour MiningNewmontand Waterhouse irPerth. senior positions with engineering
Director of WAF. Inmet Mining Corporation. firms Lycopodium anilintrex.
MANAGEMENTEAM

+20 years experiende +20 years experiende +25 years experience. +25 year®f experience  +40 years experience. +10yearsHeld

gold exploration, mining constructiong Charteredaccountant. in mining, over 20 years  DrTapsoba ia positions including
development and yearswith NordGold SE. Has heldCFO and of experiencen Africa. . dzNJ Angtlor@alS Q Senior Closure and
mining. FormeCOQof Project Director for the Company Secretarial Involved with discovery ~ PhD trainedjeologist. Reclamation Planner,
Equigold [ Raty Coast construction ofNord positions withseveral 2T wl yR@ L R Q &ormer government Mine Operations
operations and Mine D2f RQa nai L) privatehadd®BX liBtedf R gold Morila gold mine in  minister, with strong EnvironmentaDfficer,
Manager ofRegis Projectand 8Mtpa Bouly mining and contracting Mali. government and local with Newmont, SRK and
wSa2dz2NOSa [ (i BediProject, ilBurkina  companies. Placer Dome relationships. KnightPiésold.
Rosemont Goline. Faso. andBarrick.
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CORPORATE OVERVIEW

ASX & TSX: WAE INVESTORS BY TYPE
Total Ordinary Shares on Issue 864.4m vanEck Global
Optionsand performance rigtston issue 20.9m _— % M';ﬁ;%ir; i‘m
Top 20 Shareholders 55% Retail 3%
Cash(31 December 2018 A$66m 33%\
Market Capitalisation (2A$0.225/sharg  A$194.5m
INVESTOR BY GEOGRAPHIC LOCATION
curope [ 15.2%

asia [l 1.8% "\ nstitutional

57%

Africa I 0.4%
1. for top 80% of investors
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SANBRADO GOLD PROJECT
A

200 kilometres

A Located in central Burkina Faso

A 110km, 1.5 hrs southeast of
NIGER Ouagadougou

MALI
A Excellent infrastructure

20km from sealed highway

Excellent mobile phone coverage

JOUGOU m LV grid power on site
Bombor& Sal‘lbl'ado 7 :

‘oura Orezonep* WestAfncan Resources o 15km from HV grid power
@ Newmont Kiaka

18km from stable water source

P
Endeavour Mi s

B2 Gold
ouga
ING Gold 4 - . . . ..
e I A Low population density area, limited
<" Bong \ . .
Sa relocation required

A First mover in emerging gold district
more than 14Moz gold discovered t
date

® Mines () ResourcefAdvanced Exploration

® Past Producers Birrimian Greenstone
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SANBRADO GOLD PROJECT
FEASIBILTY STUDY HIGHLIGHTS

KEY PROJECT METRICS

A Highgrade underground and opepit
operation with 2Mtpa SABC CIL plant 1 North Pit

A MRE of.35Vloz Au (Indicated)

& 0.55Moz Au (Inferred) A LA ‘\\ w7
A Average 211koz per year for first 5 years T 7 TR ( , e

A Average 133kozpa over 11 year LOM pens

A Low preproduction CAPEX of US$185M | SEEERUEIT
A Y15 AISC of US$551/0z Au
A LOM AISC of US$640/0z Au A\
, o\ A,
A Pretax NPV,,of US$567m and IRR of 629 — & :

A After-tax NP\,,0f US$405m and IRR of 4¢ ) NS

A 16-month posttax payback on $185m cap ‘

M1 Waste Dump : B )
M3 Wast Dump M5 North Pits y

RESOURCES

x . .. . 500 metres
A Fully permitted: mining and environmentajf S

permits approved

Mining Contractor Area
WAE_TAN_0014F P1

Source: ASX/TSXV Feasibility Study release datedud2 2018, NI 4301 Technical Report effective date'2April 2018.
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SANBRADO GOLD PROJECT

M1 SOUTH DEPOSIT

June 2018 MRE

A OP 0120m- 170koz at 6.6 g/t gold
(Ind), 10koz at 4.8 g/t gold (Inf)

M1 South Pit Design

A UG 120530m- 620koz at 25.5 g/t
gold (Ind), 60koz at 7.6 g/t gold (Inf

June 2018 Probable Reserves

- ———

Open Pit Mineral Resource

<120m RL, 0.5 g/ Au cutoff

800Kt at 6.6 g/t Au for 170Koz (Indicated) &=
50Kt at 4.8 g/t Au for 10Koz (Inferred)

\

A OP 0120m- 156koz at 6.9 g/t gold

A UG 126500m-553koz at 11.7 g/t
gold

A Uphole retreat bench stoping, rock
and cemented fill

A 300-350kt per annum average prod

A Grade variation 10.119.2 g/t Au

A 4.5 year UG study mine life

A Maintaining 1,5000z / vm

A AISC US$525/0z LOM

|
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Planned Stoping

M1 South Mineral Resource Total
1.55Mt at 15.9 gft Au for 780Koz (Indicated)
300Kt at 6.9 g/t Au for 70Koz (inferred)

M1 South Decline Design

l
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Indicated Resource l
a~

M1 South Boxcut Design

M1 South Portal

129101

-

h 3

Bl
Planned Stoping

* | Underground Mineral Resource
I8 >7120m RL, 3.0 g/ Au cutoff
750Kt at 25.5 g/t Au for 620Koz (Indicated)
250Kt at 7.6 g/t Au for 60Koz (Inferred)

I

: »ﬁﬁl

Indicated Resource

o ————- . op——eell _..‘.,_.._..‘_‘.«_?.Ti._._ )



SANBRADO GOLD PROJE
M1 SOUTH DEPOS

+700m and still going strong

A Step down drilling confirms mineralisation still wide
open. Recent drilling beneath reserves include:

I TAN18DD189: 11m at 11.2 g/t from 654 and
6m at 24.4 g/t Au from 675m

i TAN18DD214A: 0.5m at 520 g/t Au from
578m

I TAN18DD214A: 23m at 7.3 g/t Au from 617m
including 4m at 24.4 g/t Au

I TAN18DD189WD1: 10m at 8.1 g/t Au from
646.5m, including 0.5m at 61.7 g/t Au

I TAN18DD196WD2: 10.5m at 8.8 g/t Au from
648m, including 0.5m at 138 g/t Au

I TAN18DD214AWD1: 21.5m at 15.3 g/t Au
from 614m, including 0.5m at 115 g/t Au

I TAN18DD214AWD2: 14.5m at 19.9 g/t Au
from 595.5m, including 1m at 219 g/t Au

i TAN18DD228: 25m at 15 g/t Au from 862m
including 5.5m at 40.4 g/t Au

A Infill drilling inprogress, wedging to <25m spacing
A Resource and reserve update Q1 2019

O,

I
AFRICAN

RESOURCES



