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IMPORTANT NOTICE AND DISCLAIMER

ThispresentationcontainsάŦƻǊǿŀǊŘ-lookingƛƴŦƻǊƳŀǘƛƻƴέwithin the meaningof securitieslegislation,includinginformation relating to
WestAfrican'sfuture financialor operatingperformance. All statementsin this presentation,other thanstatementsof historicalfact, that
addresseventsor developmentsthat WestAfricanexpectsto occur,areάŦƻǊǿŀǊŘ-lookingǎǘŀǘŜƳŜƴǘǎέ. Forward-lookingstatementsare
statementsthat are not historicalfactsandare generally,but not always,identified by the wordsάŜȄǇŜŎǘǎέΣάŘƻŜǎnotŜȄǇŜŎǘέΣάǇƭŀƴǎέΣ
άŀƴǘƛŎƛǇŀǘŜǎέΣάŘƻŜǎnot ŀƴǘƛŎƛǇŀǘŜέΣάōŜƭƛŜǾŜǎέΣάƛƴǘŜƴŘǎέΣάŜǎǘƛƳŀǘŜǎέΣάǇǊƻƧŜŎǘǎέΣάǇƻǘŜƴǘƛŀƭέΣάǎŎƘŜŘǳƭŜŘέΣάŦƻǊŜŎŀǎǘέΣάōǳŘƎŜǘέand
similar expressions,or that eventsor conditionsάǿƛƭƭέΣάǿƻǳƭŘέΣάƳŀȅέΣάŎƻǳƭŘέΣάǎƘƻǳƭŘέor άƳƛƎƘǘέoccur. All such forward-looking
statementsare basedon the opinionsand estimatesof the relevant managementas of the date suchstatementsare made and are
subjectto important risk factorsanduncertainties,manyof whicharebeyondWest!ŦǊƛŎŀƴΩǎability to control or predict. Forward-looking
statementsare necessarilybasedon estimatesand assumptionsthat are inherently subjectto known and unknownrisks,uncertainties
and other factors that may causeactual results, level of activity, performanceor achievementsto be materially different from those
expressedor implied by suchforward-lookingstatements. In the caseof WestAfrican,thesestatementsincludestatementsregardinga
resourceand reserveupgradein Q1 2019, annualgoldproductionforecasts,appointmentof a bankingsyndicatein Q4 2018, completion
of project optimisationby Q1 2019, all of the resultsof the feasibilitystudy, includingestimatesof internal ratesof return, net present
value, future production, estimatesof cashcost, assumedlong term price for gold, proposedmining plans and methods,mine life
estimates,cashflow forecasts,metal recoveries,and estimatesof capital and operating costs,their anticipatedoperations in future
periods,plannedexplorationanddevelopmentof its properties,andplansrelatedto its businessandother mattersthat mayoccurin the
future. Thisinformationrelatesto analysesandother information that is basedon expectationsof future performanceandplannedwork
programs. Statementsconcerningmineral resourceand ore reserveestimatesare alsoconsideredforward-looking information as the
estimationinvolvessubjectivejudgmentsaboutmanyrelevantfactors. Mineral resourceand/or ore reserveestimatesmayhaveto be re-
estimatedbasedon, amongother things: fluctuationsin the gold price; resultsof future explorationactivities; resultsof metallurgical
testingandother studies; changesto proposedminingoperations,includingdilution; andthe possiblefailure to receiverequiredpermits,
approvalsandlicenses.

Forward-lookinginformation is subjectto a varietyof knownandunknownrisks,uncertaintiesandother factorswhichcouldcauseactual
eventsor resultsto differ from thoseexpressedor implied by the forward-lookinginformation, including,without limitation: exploration
hazardsand risks; risksrelated to explorationand developmentof natural resourceproperties; uncertainty in West!ŦǊƛŎŀƴΩǎability to
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 obtainingnecessarylicensesand permits; risksrelated to their businessbeingsubjectto environmentallawsand regulations;
risksrelated to their mineral propertiesbeingsubjectto prior unregisteredagreements,transfers,or claimsand other defectsin title;
risksrelating to competition from largercompanieswith greater financialand technicalresources; risksrelating to the inability to meet
financialobligationsunder agreementsto which they are a party; ability to recruit and retain qualified personnel; and risksrelated to
their directorsandofficersbecomingassociatedwith other natural resourcecompanieswhichmaygiverise to conflictsof interests. This
list is not exhaustiveof the factors that may affect West!ŦǊƛŎŀƴΩǎforward-looking information. Shouldone or more of theserisksand
uncertaintiesmaterialize,or shouldunderlyingassumptionsprove incorrect,actual resultsmay vary materially from those describedin
the forward-lookinginformation.

West !ŦǊƛŎŀƴΩǎforward-looking information is based on the reasonable beliefs, expectations and opinions of their respective
managementon the date the statements are made and West African does not assumeany obligation to update forward looking
information if circumstancesorƳŀƴŀƎŜƳŜƴǘΩǎbeliefs,expectationsor opinionschange,exceptasrequired by law. For the reasonsset
forth above,investorsshouldnot placeunduerelianceon forward-lookinginformation. Fora completediscussionwith respectto West
African,pleaserefer to West!ŦǊƛŎŀƴΩǎfinancialstatementsand related MD&A,all of which are filed on SEDARat www.sedar.com and
availableon West!ŦǊƛŎŀƴΩǎwebsiteat www.westafricanresources.com.

NI 43-101QUALIFIEDPERSONSANDCOMPETENTPERSONSSTATEMENT

Information in this presentation that relates to exploration results, exploration targets or mineral resourcesis basedon, and fairly
represents,information and supportingdocumentationpreparedby Mr BrianWolfe, an independentconsultantspecialisingin mineral
resourceestimation, evaluationand exploration. Mr Wolfe is a Member of the AustralianInstitute of Geoscientists. Mr Wolfe has
sufficientexperiencewhich is relevantto the styleof mineralisationandtype of depositunderconsiderationandto the activitywhichhe
is undertakingto qualify as a CompetentPerson(or ά/tέύas defined in the 2012 Edition of the AustralasianCodefor Reportingof
ExplorationResults,Mineral Resourcesand Ore Reserves(the ά2012 JORC/ƻŘŜέύand a QualifiedPerson(or άvtέύunder Canadian
NationalInstrument43-101όάbL43-101έύ. Mr Wolfe hasreviewedandapprovedthe scientificandtechnicalinformationandcontentsof
this presentationandconsentsto the inclusionin this presentationof all scientificand technicalstatementsbasedon his information in
the form andcontextin whichthey appear.

Information in this presentationthat relates to open-pit Ore Reservesis basedon, and fairly represents,information and supporting
documentationpreparedby Mr Stuart Cruickshanks,an independentspecialistmining consultant. Mr Cruickshanksis a Fellowof the
AustralianInstitute of Mining and Metallurgy. Mr Cruickshankshassufficientexperiencewhich is relevantto the styleof mineralisation
andtype of depositunderconsiderationandto the activitywhichhe is undertakingto qualifyasCPasdefinedin the 2012JORCCodeand
a QPunderCanadianNI 43-101. Mr Cruickshankshasreviewedandapprovedthe scientificandtechnicalinformationandcontentsof this
presentationand consentsto the inclusionin this presentationof all scientificand technicalstatementsbasedon his information in the
form andcontextin whichthey appear.

Informationin this presentationthat relatesto undergroundOreReservesis basedon, and fairly represents,information andsupporting
documentationpreparedby Mr PeterWade,an independentspecialistminingconsultant. Mr Wadeis a Fellowof the AustralianInstitute
of Mining andMetallurgy. Mr Wadehassufficientexperiencewhich is relevantto the style of mineralisationand type of depositunder
considerationandto the activity whichhe is undertakingto qualify asCPasdefinedin the 2012JORCCodeanda QPunderCanadianNI
43-101. Mr Wadehasreviewedandapprovedthe scientificandtechnicalinformation andcontentsof this presentationandconsentsto
the inclusionin this presentationof all scientificandtechnicalstatementsbasedon his information in the form andcontext in which they
appear.

Any other information in this presentation that relates to 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 Geoscientists. Mr Hydehassufficientexperiencewhichis relevantto the styleof mineralisationandtype of deposit
under considerationand to the activity which he is undertakingto qualify as a CPas defined in JORCCodeand a QPunder National
Instrument 43-101. Hyde has reviewed and approvedthe scientificand technical information and contents of this presentation,and
consentsto the inclusionin this presentationof the statementsbasedon hisinformation in the form andcontextin whichthey appear.

West Africanhas also prepareda current, independent,NI 43-101-compliant technicalreport for the SanbradoGold Project which is
availableunder West!ŦǊƛŎŀƴΩǎSEDARprofile at www.sedar.com and on West!ŦǊƛŎŀƴΩǎwebsiteat www.westafricanresources.com. The
technicalreport is titled άbL43-101TechnicalReport: OpenPit andUndergroundFeasibilityStudy,SanbradoGoldProject,BurkinaCŀǎƻέ
and with an effective date of 25 April 2018. Thistechnicalreport includesrelevant information regardingthe effective datesand the
assumptions,parametersand methods of the mineral resourceand reserve estimateson the SanbradoGold Project cited in this
presentation,aswell as information regardingdata verification,explorationproceduresandother matters relevantto the scientificand
technicaldisclosurecontainedin this presentation.

Non IFRSFinancialPerformanceMeasures

TheCompanyhasincludedcertainnon-IFRSfinancialmeasuresin this presentation,includingoperatingcashcostsand all-in sustaining
costs("AISC")per ounceof goldproduced. Thesenon-IFRSfinancialmeasuresdo not haveanystandardisedmeaning. Accordingly,these
financial measuresare intended to provide additional information and should not be consideredin isolation or as a substitute for
measuresof performancepreparedin accordancewith InternationalFinancialReportingStandardsόάLCw{έύ. Operatingcashcostsandall-
in-sustainingcashcostsare a commonfinancialperformancemeasurein the mining industrybut haveno standarddefinition under IFRS.
Operatingcashcostsare reflective of the cost of production. AISCinclude operating cashcosts,net-smelter royalty, corporate costs,
sustainingcapitalexpenditure,sustainingexplorationexpenditureand capitalisedstrippingcosts. TheCompanyalsoincludesEBITDAin
this presentation,which alsohasno standarddefinition under IFRS. TheCompanycalculatesEBITDAasnet profit or lossfor the period
excludingfinancecosts,incometax expenseand depreciation. EBITDAexcludesthe impactof cashcostsof financingactivitiesand taxes
and the effects of changesin working capitalbalancesand therefore is not necessarilyindicativeof operatingprofit or cashflow from
operationsasdeterminedunder IFRS. Othercompaniesmaycalculatethesemeasuresdifferently.

IMPORTANT NOTICE

http://www.sedar.com/
http://www.westafricanresources.com/
http://www.sedar.com/
http://www.westafricanresources.com/


3

SANBRADO GOLD PROJECT
HIGHLIGHTS

High grade 
+200,000oz pa 

production

Fully funded
First gold pour 

H2 2020

Low cost, high 
margin operation

Conventional 
mining and 
processing

Experienced 
management

Significant upside 
potential
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BOARD OFDIRECTORS

RICHARDHYDE
Founder, MD &CEO

MARKCONNELLY
Non-ExecChairman

SIMONSTORM
Non-ExecDirector

IANKERR
Non-ExecDirector

+20 years experience in the mining  
industry and more than 15 years of  
experience in West Africa. Formerly  
Regional Manager of RSG Global, and  
Senior Consulting Geologist Coffey  
Mining. Founding shareholder and  
Director ofWAF.

+25 years experience in mining.  
Former MD & CEO of Papillon  
Resources merged with B2Gold, and  
Adamus Resources, built the Nzema  
gold mine and later merged with  
Endeavour Mining. Newmont and 
Inmet Mining  Corporation.

+ 25 years experience inAustralian  
and international accounting and  
commerce. Chartered accountant.  
Formerly with Deloitte Haskins &  
Sells in Africa and London. Price  
Waterhouse inPerth.

+30 years experience in mining  
construction and operations with  
several Australian and international  
mining companies including Placer  
Dome and WMC. He has also held  
senior positions with engineering  
firms Lycopodium andMintrex.

MANAGEMENTTEAM

LYNDONHOPKINS
Chief Operating 
Officer

MATTHEWWILCOX
Chief Development  
Officer

PADRAIG  
OΩDONOGHUE
Chief FinancialOfficer

VINCENTMOREL
ExplorationManager

PIERRETAPSOBA
NationalDirector

JOANNETHOMPSON
Sustainability  
Manager

+20 years experiencein  
gold exploration,  
development and  
mining. Former COO of  
Equigold b[Ωǎ Ivory  Coast 
operations and  Mine 
Manager of Regis  
wŜǎƻǳǊŎŜǎ [ǘŘΩǎ  
Rosemont GoldMine.

+20 years experiencein  
mining construction, 8  
years with Nord Gold  SE. 
Project Director for  the 
construction of  Nord 
DƻƭŘΩǎ пaǘǇŀ  .ƛǎǎŀ DƻƭŘ 
Project and  8Mtpa Bouly 
Gold  Project, in Burkina  
Faso.

+25 years experience.  
Chartered accountant.  
Has held CFO and  
Company Secretarial  
positions with several  
private and ASX listed  
mining and contracting  
companies. Placer  Dome 
andBarrick.

+25 years of  experience 
in mining,  over 20 years 
of  experience in Africa.  
Involved with discovery  
ƻŦ wŀƴŘƎƻƭŘΩǎ +10Moz  
gold Morila gold mine  in
Mali.

+40 years experience.  
Dr Tapsoba is a  
.ǳǊƪƛƴŀōŜΩ national.  
PhD trainedgeologist.  
Former government  
minister, with strong  
government and local  
relationships.

+10 years. Held  
positions including  
Senior Closure and  
Reclamation Planner,  
Mine Operations  
EnvironmentalOfficer,  
with Newmont, SRK  and 
KnightPiésold.
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EXPERIENCED BOARD AND MANAGEMENT
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CORPORATE OVERVIEW

Total Ordinary Shares on Issue 864.4m

Options and performance rights on issue 20.9m

Top 20 Shareholders 55%

Cash (31 December 2018) A$66m

Market Capitalisation (at A$0.225/share) A$194.5m

ASX & TSX-V: WAF  
INVESTORS BY TYPE

INVESTOR BY GEOGRAPHIC LOCATION1

1. for top 80% of  investors

VanEck Global
7% Insiders & 

Management
3%

Institutional
57%

Retail
33%

45.5%

37.1%

15.2%

1.8%

0.4%

Australia

North America

Europe

Asia

Africa
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SANBRADO GOLD PROJECT

ÁLocated in central Burkina Faso

Á110km, 1.5 hrs southeast of 

Ouagadougou

ÁExcellent infrastructure

20km from sealed highway

Excellent mobile phone coverage

LV grid power on site

15km from HV grid power

18km from stable water source

ÁLow population density area, limited 

relocation required

ÁFirst mover in emerging gold district; 

more than 14Moz gold discovered to 

date 
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KEY PROJECT METRICS

ÁHigh-grade underground and open-pit 
operation with 2Mtpa SABC CIL plant 

ÁMRE of2.35Moz Au (Indicated) 
& 0.55Moz Au (Inferred)

ÁAverage 211koz per year for first 5 years

ÁAverage 133kozpa over 11 year LOM

ÁLow pre-production CAPEX of US$185M

ÁY1-5 AISC of US$551/oz Au

ÁLOM AISC of US$640/oz Au

ÁPre-tax NPV5% of US$567m and IRR of 62% 

ÁAfter-tax NPV5% of US$405m and IRR of 49%

Á16-month post-tax payback on $185m capex

ÁFully permitted: mining and environmental 
permits approved

Source: ASX/TSXV Feasibility Study release dated 22th June 2018, NI 43-101 Technical Report effective date 25th April 2018.

SANBRADO GOLD PROJECT
FEASIBILTY STUDY HIGHLIGHTS
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June 2018 MRE

Á OP 0-120m- 170koz at 6.6 g/t gold 
(Ind), 10koz at 4.8 g/t gold (Inf)

Á UG 120-530m- 620koz at 25.5 g/t 
gold (Ind), 60koz at 7.6 g/t gold (Inf)

June 2018 Probable Reserves

Á OP 0-120m- 156koz at 6.9 g/t gold

Á UG 120-500m- 553koz at 11.7 g/t 
gold

Á Uphole retreat bench stoping, rock fill 
and cemented fill

Á 300-350kt per annum average prod.

Á Grade variation 10.1 - 19.2 g/t Au 

Á 4.5 year UG study mine life

Á Maintaining 1,500oz / vm

Á AISC US$525/oz LOM

SANBRADO GOLD PROJECT
M1 SOUTH DEPOSIT
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+700m and still going strong
Á Step down drilling confirms mineralisation still wide 

open. Recent drilling beneath reserves include:

ï TAN18-DD189: 11m at 11.2 g/t from 654 and 
6m at 24.4 g/t Au from 675m

ï TAN18-DD214A:  0.5m at 520 g/t Au from 
578m

ï TAN18-DD214A: 23m at 7.3 g/t Au from 617m 
including 4m at 24.4 g/t Au

ï TAN18-DD189-WD1: 10m at 8.1 g/t Au from 
646.5m, including 0.5m at 61.7 g/t Au

ï TAN18-DD196-WD2: 10.5m at 8.8 g/t Au from 
648m, including 0.5m at 138 g/t Au

ï TAN18-DD214A-WD1: 21.5m at 15.3 g/t Au 
from 614m, including 0.5m at 115 g/t Au

ï TAN18-DD214A-WD2: 14.5m at 19.9 g/t Au 
from 595.5m, including 1m at 219 g/t Au

ï TAN18-DD228:  25m at 15 g/t Au from 862m 
including 5.5m at 40.4 g/t Au 

Á Infill drilling in-progress, wedging to <25m spacing
Á Resource and reserve update Q1 2019

SANBRADO GOLD PROJECT
M1 SOUTH DEPOSIT


