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Chairman’s address 
 

 

I am pleased to present the 2018 Annual Report for West African Resources Limited (ASX/TSX-V: WAF) 

as we continue to move our world-class Sanbrado Gold Project in Burkina Faso towards production, 

whilst also uncovering its greater potential. We have been working towards becoming the next West 

African gold producer since discovering M1 South over two years ago, and we are now on the cusp of 

transitioning from exploration to development and producing more than 200,000 ounces of gold per 

year. 

 

Completing an updated Feasibility Study for Sanbrado, building on the previous study released in 

February 2017, and incorporating plans for underground mining at the M1 deposit, was the focus of 

our year, and we released the positive results of this work in June 2018. The study confirmed: 

 

- Average annual production of 211,000 ounces gold over the first five years of mine life 

- 76% increase in Probable Reserves to 1.6 million ounces (20.4Mt at 2.4g/t gold) 

- A 16-month post-tax pay back on US$185 million pre-production capital costs 

- All-In Sustaining Costs (AISC) of US$551/oz over first five years of production and US$640/oz over 

life of mine 

- Pre-tax NPV5% of US$567m (A$754m) and pre-tax IRR 62% 

- Post-tax NPV5% of US$405m (A$540m) and post-tax IRR 49%. 

 

 

These cost estimates speak for themselves, demonstrating the robustness and strong economics of 

the project, and show Sanbrado will be in the lowest cost quartile of gold projects once in production. 

 

Sanbrado has substantial further upside through recent high-grade drilling results beneath reserves, 

demonstrating scope to extend the M1 South mine life beyond its current 4.5 years, and the project’s 

life beyond its expected 11 years.  

 

Since releasing the updated Feasibility Study, we received a renewed Mining Licence, meaning the 

project is fully permitted, as environmental approvals were secured earlier in the year. The project is 

now ready for development, an excellent outcome in the two years since we made our discovery of 

the M1 South deposit. 

 

Discussions with project financiers are underway, and we expect to appoint a banking syndicate by the 

end of the 2018 calendar year. There has been a lot of interest from debt providers and resource 

banks, but the Board will work on achieving the right balance of funding. 

 

We are in a strong financial position, having raised $35 million in a heavily oversubscribed share 

placement in May 2018, and this should help with the funding negotiations. I thank our shareholders, 

both new and existing, for their support in this and their continued belief in us. 
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There is a very experienced team at the helm of West African, headed by long-serving Managing 

Director Richard Hyde. Our Board and management have a solid track record of gold discovery and 

mine development, particularly in West Africa, and we have continued to build on this with our recent 

appointments. Ian Kerr joined the Board as a Non-Executive Director and is chairing the Technical 

Committee that will oversee construction of Sanbrado, providing direct guidance and support to the 

project management team during the build. Ian has more than 30 years’ experience in mining 

construction and operations with several Australian and international mining companies, and his 

knowledge will be incredibly valuable to West African as we move into the next phase at Sanbrado. 

 

In the management ranks, Padraig O’Donoghue became Chief Financial Officer and Matthew Wilcox 

has joined as Chief Development Officer for Sanbrado. Both these executives have extensive 

experience in mining, having held similar positions with mining companies previously, and we are 

pleased to have them on board. 

 

It has been an incredibly busy year for West African, but I am proud of what we’ve achieved, and I 

thank my fellow Board members and our management and staff for their continued hard work. The 

next 12 months will be an exciting time in West African’s development, and I look forward on reporting 

on all of our achievements. 

 

 

MARK CONNELLY 

NON-EXECUTIVE CHAIRMAN 

  

 

 



Sanbrado Gold Project
West  A f r i ca ’s  nex t  t i e r  1  go ld  asse t

Annual General Meeting - 30 November 2018
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WEST AFRICAN RESOURCES L IMITED - F INAL PROXIES
AGM - 30  NOVEMBER 2018

FOR AGAINST ABSTAIN DISCRETIONARY

RESOLUTION 1

244,050,172 47,752,409 52,250 -Adoption of Remuneration Report (Non-Binding)

RESOLUTION 2

313,245,969 40,400 - -Election of Ian Kerr as a Director

RESOLUTION 3

274,570,432 38,655,937 60,000 -Re-election of Mark Connelly as a Director

RESOLUTION 4

257,060,087 56,223,017 3,265 -Approval of Additional 10% Placement Facility

RESOLUTION 5

239,312,436 52,494,380 21,419,553 -Approval of Incentive Option & Performance Rights Plan

RESOLUTION 6

200,327,314 91,524,252 3,094,034 -Issue of Incentive Options to Director Ian Kerr

RESOLUTION 7

200,324,314 91,527,252 3,154,034 -Issue of Incentive Options to Director Mark Connelly

RESOLUTION 8

243,382,195 48,469,371 21,434,803 -Issue of Options in Lieu of Director Fees - Mark Connelly

RESOLUTION 9

243,382,195 48,469,371 21,374,803 -Issue of Options in Lieu of Director Fees - Ian Kerr

RESOLUTION 10

243,435,195 48,416,371 21,374,803 -Issue of Options in Lieu of Director Fees - Simon Storm

RESOLUTION 11

290,974,955 856,611 21,374,803 -Issue of Options to Director - Richard Hyde

RESOLUTION 12

286,312,978 8,542,622 18,280,769 -Re-election of Richard Hyde as a Director

RESOLUTION 13

266,107,432 47,178,937 - -Re-election of Simon Storm as a Director

RESOLUTION 14

313,285,969 400 - -Appointment of Auditor



Sanbrado Gold Project
West  A f r i ca ’s  nex t  t i e r  1  go ld  asse t

Annual General Meeting - Presentation 30 November 2018

Richard Hyde – Founder, Managing Director & CEO
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IMPORTANT NOTICE AND DISCLAIMER

This presentation contains “forward-looking information” within the meaning of securities legislation, 

including information relating to West African's future financial or operating performance. All 

statements in this presentation, other than statements of historical fact, that address events or 

developments that West African expects to occur, are “forward-looking statements”. Forward-looking 

statements are statements that are not historical facts and are generally, but not always, identified by 

the words “expects”, “does not expect”, “plans”, “anticipates”, “does not anticipate”, “believes”, 

“intends”, “estimates”, “projects”, “potential”, “scheduled”, “forecast”, “budget” and similar 

expressions, or that events or conditions “will”, “would”, “may”, “could”, “should” or “might” occur. All 

such forward-looking statements are based on the opinions and estimates of the relevant 

management as of the date such statements are made and are subject to important risk factors and 

uncertainties, many of which are beyond West African’s ability to control or predict. Forward-looking 

statements are necessarily based on estimates and assumptions that are inherently subject to known 

and unknown risks, uncertainties and other factors that may cause actual results, level of activity, 

performance or achievements to be materially different from those expressed or implied by such 

forward-looking statements. In the case of West African, these statements include statements 

regarding a resource and reserve upgrade in Q1 2019, annual gold production forecasts, appointment 

of a banking syndicate in Q4 2018, completion of project optimisation by Q1 2019, all of the results of 

the feasibility study, including estimates of internal rates of return, net present value, future 

production, estimates of cash cost, assumed long term price for gold, proposed mining plans and 

methods, mine life estimates, cash flow forecasts, metal recoveries, and estimates of capital and 

operating costs, their anticipated operations in future periods, planned exploration and development 

of its properties, and plans related to its business and other matters that may occur in the future. This 

information relates to analyses and other information that is based on expectations of future 

performance and planned work programs. Statements concerning mineral resource and ore reserve 

estimates are also considered forward-looking information as the estimation involves subjective 

judgments about many relevant factors. Mineral resource and/or ore reserve estimates may have to be 

re-estimated based on, among other things: fluctuations in the gold price; results of future exploration 

activities; results of metallurgical testing and other studies; changes to proposed mining operations, 

including dilution; and the possible failure to receive required permits, approvals and licenses.

Forward-looking information is subject to a variety of known and unknown risks, uncertainties and 

other factors which could cause actual events or results to differ from those expressed or implied by 

the forward-looking information, including, without limitation: exploration hazards and risks; risks 

related to exploration and development of natural resource properties; uncertainty in West African’s 

ability to obtain funding; gold price fluctuations; recent market events and conditions; risks related to 

the uncertainty of mineral resource calculations and the inclusion of inferred mineral resources in 

economic estimation; risks related to governmental regulations; risks related to obtaining necessary 

licenses and permits; risks related to their business being subject to environmental laws and 

regulations; risks related to their mineral properties being subject to prior unregistered agreements, 

transfers, or claims and other defects in title; risks relating to competition from larger companies with 

greater financial and technical resources; risks relating to the inability to meet financial obligations 

under agreements to which they are a party; ability to recruit and retain qualified personnel; and risks 

related to their directors and officers becoming associated with other natural resource companies 

which may give rise to conflicts of interests. This list is not exhaustive of the factors that may affect 

West African’s forward-looking information. Should one or more of these risks and uncertainties 

materialize, or should underlying assumptions prove incorrect, actual results may vary materially from 

those described in the forward-looking information. 

West African’s forward-looking information is based on the reasonable beliefs, expectations and 

opinions of their respective management on the date the statements are made and West African does 

not assume any obligation to update forward looking information if circumstances or management’s 

beliefs, expectations or opinions change, except as required by law. For the reasons set forth above, 

investors should not place undue reliance on forward-looking information. For a complete discussion 

with respect to West African, please refer to West African’s financial statements and related MD&A, all 

of which are filed on SEDAR at www.sedar.com and available on West African’s website at 

www.westafricanresources.com.

IMPORTANT NOTICE
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NI 43-101 QUALIFIED PERSONS AND COMPETENT PERSONS STATEMENT

Information in this presentation that relates to exploration results, exploration targets or mineral 

resources is based on, and fairly represents, information and supporting documentation prepared by 

Mr Brian Wolfe, an independent consultant specialising in mineral resource estimation, evaluation and 

exploration.  Mr Wolfe is a Member of the Australian Institute of Geoscientists.  Mr Wolfe has 

sufficient experience which is relevant to the style of mineralisation and type of deposit under 

consideration and to the activity which he is undertaking to qualify as a Competent Person (or “CP”) as 

defined in the 2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral 

Resources and Ore Reserves (the “2012 JORC Code”) and a Qualified Person (or “QP”) under Canadian 

National Instrument 43-101 (“NI 43-101”).  Mr Wolfe has reviewed and approved the scientific and 

technical information and contents of this presentation and consents to the inclusion in this 

presentation of all scientific and technical statements based on his information in the form and context 

in which they appear.

Information in this presentation that relates to open-pit Ore Reserves is based on, and fairly 

represents, information and supporting documentation prepared by Mr Stuart Cruickshanks, an 

independent specialist mining consultant.  Mr Cruickshanks is a Fellow of the Australian Institute of 

Mining and Metallurgy.  Mr Cruickshanks has sufficient experience which is relevant to the style of 

mineralisation and type of deposit under consideration and to the activity which he is undertaking to 

qualify as CP as defined in the 2012 JORC Code and a QP under Canadian NI 43-101.  Mr Cruickshanks

has reviewed and approved the scientific and technical information and contents of this presentation 

and consents to the inclusion in this presentation of all scientific and technical statements based on his 

information in the form and context in which they appear. 

Information in this presentation that relates to underground Ore Reserves is based on, and fairly 

represents, information and supporting documentation prepared by Mr Peter Wade, an independent 

specialist mining consultant.  Mr Wade is a Fellow of the Australian Institute of Mining and Metallurgy.  

Mr Wade has sufficient experience which is relevant to the style of mineralisation and type of deposit 

under consideration and to the activity which he is undertaking to qualify as CP as defined in the 2012 

JORC Code and a QP under Canadian NI 43-101.  Mr Wade has reviewed and approved the scientific 

and technical information and contents of this presentation and consents to the inclusion in this 

presentation of all scientific and technical statements based on his information in the form and context 

in which they appear. 

Any other information in this presentation that relates to exploration results, exploration targets or 

mineral resources is based on information compiled by Mr Richard Hyde, a Director, who is a Member 

of The Australian Institute of Mining and Metallurgy and Australian Institute of Geoscientists. Mr Hyde 

has sufficient experience which is relevant to the style of mineralisation and type of deposit under 

consideration and to the activity which he is undertaking to qualify as a CP as defined in JORC Code and 

a QP under National Instrument 43-101. Hyde has reviewed and approved the scientific and technical 

information and contents of this presentation, and consents to the inclusion in this presentation of the 

statements based on his information in the form and context in which they appear.

West African has also prepared a current, independent, NI 43-101-compliant technical report for the 

Sanbrado Gold Project which is available under West African’s SEDAR profile at www.sedar.com and on 

West African’s website at www.westafricanresources.com. The technical report is titled “NI 43-101 

Technical Report: Open Pit and Underground Feasibility Study, Sanbrado Gold Project, Burkina Faso” 

and with an effective date of 25 April 2018. This technical report includes relevant information 

regarding the effective dates and the assumptions, parameters and methods of the mineral resource 

and reserve estimates on the Sanbrado Gold Project cited in this presentation, as well as information 

regarding data verification, exploration procedures and other matters relevant to the scientific and 

technical disclosure contained in this presentation.

Non IFRS Financial Performance Measures

The Company has included certain non-IFRS financial measures in this presentation, including operating cash costs 

and all-in sustaining costs ("AISC") per ounce of gold produced. These non-IFRS financial measures do not have any 

standardised meaning. Accordingly, these financial measures are intended to provide additional information and 

should not be considered in isolation or as a substitute for measures of performance prepared in accordance with 

International Financial Reporting Standards (“IFRS”). Operating cash costs and all-in-sustaining cash costs are a 

common financial performance measure in the mining industry but have no standard definition under IFRS. Operating 

cash costs are reflective of the cost of production. AISC include operating cash costs, net-smelter royalty, corporate 

costs, sustaining capital expenditure, sustaining exploration expenditure and capitalised stripping costs. The Company 

also includes EBITDA in this presentation, which also has no standard definition under IFRS. The Company calculates 

EBITDA as net profit or loss for the period excluding finance costs, income tax expense and depreciation. EBITDA 

excludes the impact of cash costs of financing activities and taxes and the effects of changes in working capital 

balances and therefore is not necessarily indicative of operating profit or cash flow from operations as determined 

under IFRS. Other companies may calculate these measures differently.

IMPORTANT NOTICE
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SANBRADO GOLD PROJECT
HIGHLIGHTS

High grade 

+200,000oz pa 

production

Low cost, high 

margin operation

Conventional 

mining and 

processing

Ready for 

development

Experienced 

management

Significant 

exploration 

upside potential
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CORPORATE OVERVIEW

Total Ordinary Shares on Issue 690.8m

Options on issue 16.0m

Top 20 Shareholders 52%

Cash (30 Sept 2018) A$35m

Market Capitalisation (at A$0.28/share) A$196m

ASX & TSX-V: WAF  
INVESTORS BY TYPE

INVESTOR BY GEOGRAPHIC LOCATION1

1. for top 80% of  investors

1832 Asset Mgt 

(Dynamic Funds)

7%
VanEck Global

6%

Insiders & 

Management

4%

Institutional

48%

Retail

35%

43.5%

33.0%

20.9%

2.1%

0.5%

Australia

North America

Europe

Asia

Africa
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BOARD OF DIRECTORS

RICHARD HYDE

Founder, MD & CEO

MARK CONNELLY

Non-Exec Chairman

SIMON STORM

Non-Exec Director

IAN KERR

Non-Exec Director

+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 of WAF.

+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 in Perth.

+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 and Mintrex.

MANAGEMENT TEAM

LYNDON HOPKINS

Chief Operating 

Officer

MATTHEW WILCOX

Chief Development  

Officer

PADRAIG  

O’DONOGHUE

Chief Financial Officer

VINCENT MOREL

Exploration Manager

PIERRETAPSOBA

National Director

JOANNE THOMPSON

Sustainability  

Manager

+20 years experience in  

gold exploration,  

development and  

mining. Former COO of  

Equigold NL’s Ivory  Coast 

operations and  Mine 

Manager of Regis  

Resources Ltd’s  

Rosemont Gold Mine.

+20 years experience in  

mining construction, 8  

years with Nord Gold  SE. 

Project Director for  the 

construction of  Nord 

Gold’s 4Mtpa  Bissa Gold 

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 

and Barrick.

+25 years of  experience 

in mining,  over 20 years 

of  experience in Africa.  

Involved with discovery  

of Randgold’s +10Moz  

gold Morila gold mine  in

Mali.

+40 years experience.  

Dr Tapsoba is a  

Burkinabe’ national.  

PhD trained geologist.  

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 

Knight Piésold.

8

EXPERIENCED BOARD AND MANAGEMENT
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SANBRADO GOLD PROJECT

 Located in central Burkina Faso

 110km, 1.5 hrs southeast of 

Ouagadougou

 Excellent infrastructure

‒ 20km from sealed highway

‒ Excellent mobile phone coverage

‒ LV grid power on site

‒ 15km from HV grid power

‒ 18km from stable water source

 Low population density area, limited 

relocation required

 First mover in emerging gold district; 

more than 14Moz gold discovered to 

date 
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KEY PROJECT METRICS

 High-grade underground and open-pit 

operation with 2Mtpa SABC CIL plant 

 MRE of 2.35Moz Au (Indicated) 

& 0.55Moz Au (Inferred)

 Average 211koz per year for first 5 years

 Average 133kozpa over 11 year LOM

 Low pre-production CAPEX of US$185M

 Y1-5 AISC of US$551/oz Au

 LOM AISC of US$640/oz Au

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

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

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

 Fully 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
FEASIB ILTY STUDY H IGHLIGHTS
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June 2018 MRE

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

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

June 2018 Probable Reserves

 OP 0-120m - 156koz at 6.9 g/t gold

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

 Uphole retreat bench stoping, rock fill 
and cemented fill

 300-350kt per annum average prod.

 Grade variation 10.1 - 19.2 g/t Au 

 4.5 year UG study mine life

 Maintaining 1,500oz / vm

 AISC US$525/oz LOM

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

open. Recent drilling beneath reserves include:

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

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

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

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

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

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

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

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

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

SANBRADO GOLD PROJECT
M1 SOUTH DEPOSIT
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SANBRADO GOLD PROJECT
M5 DEPOSIT

June 2018 MRE

 37.2Mt at 1.3 g/t Au for 1.5Moz (Ind)

 12.8Mt at 1.1 g/t Au for 0.45Moz (Inf)

June 2018 Probable Reserves

 0.8Moz at 1.5 g/t gold (16.4Mt)

 Main pit 2km long, up to 400m wide 
and 200m deep in southwest

 Ore from surface

 Over 50% oxide feed

 3.8 : 1 LOM strip ratio

 11 year study mine life

 Optimisation underway expected 10-
15% increase in reserves 

 AISC US$709 LOM
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SANBRADO GOLD PROJECT
ORE MINED BY SOURCE AND ANNUAL PRODUCTION
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SANBRADO GOLD PROJECT
GROWTH OF  RESOURCE,  RESERVES AND GRADE 2014 -2018
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W O R K P R O G R A M S 2 0 1 8 - 1 9

PROJECT

FINANCE

RESOURCE &

RESERVE UPDATES

 Project finance process nearing completion

 Strong interest from international resource banks, debt funds and royalty companies

 Targeting conventional project finance, expect to appoint banking syndicate by Q4 2018

 Continue drilling and infilling M1 South beneath existing reserves 1,500oz/vm at AISC US$525

 Optimize M5 open pit, targeting 10 – 15% increase in open pit reserves

 Resources and reserves update Q1 2019

EARLY WORKS
 Water storage pit c.150,000m3, upgrade of site access completed August 2018

 Box cut and portal for underground 33% complete on schedule for portal cutting March 2019

 Stage 1 70 man camp to be installation underway

PROJECT  

OPTIMISATION

 Optimisation of process plant and increase throughput to 2.5Mtpa blended oxide-fresh

 Aiming to reduce FS mine schedule from 11 years to c. 8 years

 Targeting completion by Q1 2019

SANBRADO GOLD PROJECT

REGIONAL  

EXPLORATION

 Exploration review underway, targeting upside with 25km distance from Sanbrado

 Plan to follow-up at Sartenga Gold Zone including 20m at 2.5g/t Au from 36m

CONTRACTS 

AWARDED

 EPCM contract awarded to Lycopodium Q4 2018

 Underground mining contract awarded to Byrnecut Q4 2018

 Open pit contract competitive tender Q1 2019
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2018 2019 2020

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Further resource / reserve and definition drilling

Mining and environmental permits approved 

Updated DFS 

Award of EPCM and Order Mill Package 

Detailed design and commencement of early works 

Project financing

Formal Investment Decision (FID) expected

DFS Update resources, reserves and optimisation

Debt drawdown

Box-cut & portal establishment, decline development

Commencement of major works

Underground ore development and mining

Open pit mining commences

First gold and commercial production

CURRENT DEVELOPMENT PLAN FOR 2018 AND BEYOND

NEAR TERM MILESTONES
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Additional Information
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<5km from Sanbrado

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

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

 M5 high-grade underground potential – DD102 beneath
Ore Reserve pit shell 77m at 5.3g/t Au including 14m at
22.5g/t Au Structural targets northern side of granite
dome

NEAR MINE EXPLORATION

Sanbrado is key to unlocking an under-explored

region with further consolidation potential
 Burkina Faso is the third largest gold producing nation in

West Africa after Ghana and Mali

 In 2016, the country produced 1.2Moz Au and has the

third largest reserve and resource base of 14.95Moz and

35.01Moz Au respectively

 Burkina Faso also accounted for 24% of all mineral

exploration budgets in 2016, the highest of any country

in West Africa

WAF has identified a number of highly prospective

regional targets
 70Mt Sartenga Bornite-Gold-Molybdenum Porphyry low

strip, excellent flotation test work results, rail within

40km

 8km Sartenga South Trend – 20m at 2.5g/t Au from 36m

 WAF is the largest ASX landholder in Burkina Faso with

+1,000km2 of exploration permits

REGIONAL POTENTIAL

<30km from Sanbrado

 10km geochem Moktedu Trend – 28m at 9.2g/t Au from surface

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

SURROUNDING EXPLORATION1 2

3

EXPLORATION POTENTIAL & UPSIDE AREAS

 Goudré rock chips +60 g/t Au
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SANBRADO

PROJECT

PLACEHOLDER FOR REGIONAL DEVELOPMENT POTENTIAL MAP 

FROM SHANE 
 Region hosts 14Moz 

undeveloped resources

 Potential for regional 

consolidation and 

infrastructure synergies

 Sanbrado has the 

highest grade of all 

deposits in the vicinity 

and is key to unlocking 

value in the region
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SANBRADO GOLD PROJECT MINERAL RESOURCES | June 2018

Deposit
Cutoff

(Au g/t)

INDICATED RESOURCES INFERRED RESOURCES

Tonnes
Grade

(Au g/t)
Au Oz Tonnes

Grade

(Au g/t)
Au Oz

M1 South

O/P <120m 0.5 800,000 6.6 170,000 50,000 4.8 10,000

U/G >120m 3.0 750,000 25.5 620,000 250,000 7.6 60,000

Total Combined 1,550,000 15.9 780,000 300,000 6.9 70,000

M5 O/P 0.5 37,150,000 1.3 1,510,000 12,800,000 1.1 450,000

M1 North O/P 0.5 750,000 2.0 50,000 500,000 2.0 30,000

M3 O/P 0.5 150,000 2.0 10,000 200,000 1.5 10,000

Total 39,600,000 1.8 2,350,100 13,850,000 1.2 550,000

MINERAL RESOURCES AND ORE RESERVES

SANBRADO GOLD PROJECT ORE RESERVES | June 2018

PROBABLE ORE RESERVES

Deposit
Tonnes

(Kt)

Grade

(Au g/t)

Au 

(Koz)

M1 South UG 1,473 11.7 553 

M1 South OP 709 6.9 156 

M5 OP 16,391 1.5 797 

OP Other 1,813 1.1 67 

Total 20,386 2.4 1,573 

The Sanbrado Gold Project Mineral Resources and Ore Reserve estimates have an effective date of 22 June 2018. For further details, please refer to the ASX

announcement released by West African on 22 June 2018 entitled “WAF confirms Sanbrado as 200koz gold producer by 2020”. There has been no material change or

re-estimation of the Mineral Resource since that announcement. Mineral Resources are reported inclusive of those Mineral Resources that have been modified to

MineralOre Reserves. Mineral Resources that are not MineralOre Reserves do not have demonstrated economic viability. All tonnage, grade and contained metal

content estimates have been rounded; rounding may result in apparent summation differences between tonnes, grade, and contained metal content.
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