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Westgold and Karora to merge
Creating a +400,000 oz Australian mutier gold producer
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Important Notices and Disclaimer

Investor Presentation

This investor presentation is dated 8 April 2024, and has been prepared jointly by Westgold Resources Limited
(ASX WGX, OTCQX WGXRF)YWestgold) and Karora Resources Inc. (TSXKRR)(Karora) based on information
available to them at the time of preparing this presentation. This presentation has been prepared in relation to
Westgold's acquisition of all of the outstanding and issued common sharesin Karoraby way of a statutory plan of
arrangementunder the CanadaBusiness Corporations Act (Transaction ).

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or
correctness of the information, opinions and conclusions contained in this presentation.

To the maximum extent permitted by law, none of Westgold or Karora, their directors, employees or agents,
advisers, nor any other person accepts any liability, including, without limitation, any liability arising from fault or
negligenceon the part of any of them or any other person, for any loss arising from the use of this presentation or
its contents or otherwise arisingin connection with it.

Thispresentation does not purport to contain all the information that investors may require to make an informed
assessment of the Transactionand its effect on Westgold and Karora. Further information about the Transaction
(including keyrisks) will be releasedin due course in the form of an information circular.

Not an Offer

Thispresentation is not an offer, invitation, solicitation or other recommendation with respect to the subscription
for, purchase or sale of any security, and neither this presentation nor anything in it shall form the basis of any
contract or commitment whatsoever.

This presentation has been prepared for publication in Australia and may not be released to US wire services or
distributed in the United States. Thispresentation does not constitute an offer to sell, or a solicitation of an offer
to buy, securities in the United States or any other jurisdiction. Anysecurities described in this presentation have
not been, and will not be, registered under the US Securities Act of 1933 and may not be offered or sold in the
United States except in transactions registered under the US Securities Act or exempt from, or not subject to, the
registration of the US Securities Act and applicable USstate securities laws.

Summary Information

By reviewingor retaining these materials, or attending or participating in this presentation, you acknowledge and

represent that you have read, understood and accepted the terms of this /bf 0 GY Najiget)apd ? Rt HG ¢ RG 11

This presentation contains summary information about Westgold, Karora, and its activities current only at the
date of this presentation. This presentation is for information purposes only. Theinformation in the presentation
is of a generalnature only and does not purport to be complete. Thispresentation should be read in conjunction
with i 13t a D Ypéribdictand continuous disclosure announcements lodged with the Australian Securities
Exchange(ASX), which are available at www.asx.com.au and on Westgold's website at www.westgold.com.au,
andu ¢ | Yperodi¢ and continuous disclosure announcements which are available at www.sedarplus.com and
onu ¢ | Ywebsitd at https://www.karoraresources.com. Certain information in this presentation may have been
obtained from research, surveysor studies conducted by third parties, including industry or general publications.
Neither Westgold, Karoranor its representatives have independently verified any such information sourced from
third parties or industry or generalpublications.

Not Investment Advice

This presentation does not constitute in any way an offer or invitation to subscribe for securities in Westgold
pursuant to the Corporations Act 2001 (Cth) and has not been lodged with the Australian Securities and
Investment Commission. This presentation does not constitute investment advice and has been prepared by
Westgold and Karorawithout taking into account the | 1J # R GiRvidstingrit bbjectives, financial circumstances
or particular needs. Each recipient must make his/her own independent assessment and investigation of
Westgold, Karoraand its business and assets when deciding if an investment is appropriate and should not rely
on any statement or the adequacy and accuracy of any information. This presentation is in summary form and
does not purpose to be exhaustive Thispresentation should be read in conjunction with Westgold's periodic and
continuous disclosure announcements lodged with the Australian Securities Exchange,which are available to
download at www.asx.com.au. Westgold makes no representation or warranty (either expressedor implied) as to
the accuracy, reliability or completeness of the information in this presentation. Westgold, Karora and their
respective directors, employees, agents and consultants shall have no liability (including liability to any person by
reason of negligenceor negligent misstatement) for any statements, opinions, information or matters (expressor
implied) arising out of, contained in or derived from, or for any omissions from the presentation, except liability
under statute that cannot be excluded.
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Important Notices and Disclaimer

Forward-looking Statements

These materials prepared by Westgold and Karora include forward-looking statements. Often, but not always,

Effect of Rounding

A number of figures, amounts, percentages, estimates and calculations of value in this presentation are subject

forward looking statements can generally be identified by the use of forward looking words such as /b0 ¢ eBMR U U A to the effect of rounding. The actual calculation of these figures may differ from the figures set out in this

bl * GlERQEAGE U Db ) R ¢ @ Id iRFHRFGY WjddRsd zuld & R 1 dilbHhér sifilar words and may
include, without limitation, statements regarding plans, strategies and objectives of management, anticipated
production or construction commencement dates and expected costs or production outputs.

Forward-looking statements inherently involve known and unknown risks, uncertainties and other factors that
may causei 1Jt q RN ¥ndl U € 1 Ydctal tesults, performance and achievements to differ materially from any
future results, performance or achievements. Relevantfactors may include, but are not limited to, changesin
commodity prices, foreign exchangefluctuations and generaleconomic conditions, increased costs and demand
for production inputs, the speculative nature of exploration and project development, including the risks of
obtaining necessary licenses and permits and diminishing quantities or grades of reserves, political and social
risks, changes to the regulatory framework within which Westgold and Karora operate or may in the future
operate, environmental conditions including extreme weather conditions, recruitment and retention of personnel,
industrial relations issues and litigation.

Forward looking statements are based on Westgold, Karora and their respective & ¢ U ¢ D 1J G ¢bbdafaith
assumptions relating to the financial, market, regulatory and other relevant environments that will exist and affect
I 3t qn¥End b g 1 Ybusiness and operations in the future. Westgold and Karorado not give any assurance

presentation.
Ore Reserves and Mineral Resources

This presentation refers to Westgold and Karorahavinga combined Ore Reserveand Mineral Resource estimate
of 13Moz and 3.2Moz (respectively) and refers to the individual Ore Reserve(or Mineral Reservefor Karora)and
Mineral Resourceestimate of Westgold and Karora.

Theinformation in this presentation that relates to the Ore Reservesand Mineral Resourcesof Westgold has been
extracted from the ASXannouncement titled /i 131 g 2DX3MIneral Resourcesand Ore Reserves" released to
the ASXon 11 September2023 and available at www.asx.com. Westgold confirms that it is not aware of any new
information or data that materially affects the information included in that announcement, and that all material
assumptions and technical parameters underpinning the estimates in that announcement continue to apply and
have not materially changed. Westgold confirms that the form and context in which the Competent Persons
findings are presented have not been materially modified from that announcement.

The information in this presentation that relates to i 13t aq D \E&ploration results and Mineral Resource
Estimates is compiled by Westgold technical employees and contractors under the supervision of Mr. Jake

that the assumptions on which forward looking statements are based will prove to be correct, orthati 13t q DY & I K Russell B.Sc. (Hons), who is a member of the Australian Institute of Geoscientists. Mr Russell is a full-time

and u ¢ | Ybusiness or operations will not be affected in any material manner by these or other factors not

foreseen or foreseeable by Westgold, Karoraor their respective managementor beyondi 1Jt qR¥ndu € + Y1 ¢ K 1

control.

Although Westgold and Karoraattempt and have attempted to identify factors that would cause actual actions,
events or results to differ materially from those disclosed in forward looking statements, there may be other
factors that could cause actual results, performance, achievements or events not to be as anticipated, estimated
or intended, and many events are beyond the reasonable control of Westgold and Karora Accordingly, readers
are cautioned not to place undue reliance on forward-looking statements. Forward-looking statements in this
presentation speak only at the date of issue. Subject to any continuing obligations under applicable law or any
relevant stock exchange listing rules, in providing this information Westgold and Karora do not undertake any
obligation to publicly update or revise any of the forward-looking statements or to advise of any changein events,
conditions or circumstances.

Historical Information

Information about the past performance of Westgold and Karora contained in this presentation is given for
illustrative purposes only and cannot be relied upon as an indicator of (and provides no guidance as to) future
performance, including future share price performance of the merged group. Any such historical information is
not represented as being, and is not, indicative of Westgold and Karora'sview on their future financial condition
and/or performance, nor the future financial condition and/or performance of the mergedgroup.

employee of Westgold and has sufficient experiencewhich is relevantto the styles of mineralisation and types of
deposit under consideration and to the activities which he is undertaking to qualify as a Competent Person as
defined in the Joint Ore Reserves9 Y 0 0 R q 2p1PIAkstralasian Code for Reporting of Mineral Resources and
Ore Reserves(JORCCode). Mr Russell consents to the inclusion in this presentation of the matters based on his
information in the form and context in which it appears. Mr Russell is eligible to participate in short- and long-
term incentive plans of the company.

Theinformation in this presentation that relatesto i 131 a1 D Vi@ Resdrveis based on information compiled by
Mr. Leigh Devlin B.Eng MAusIMM Mr. Devlin has sufficient experience which is relevant to the styles of
mineralisation and types of deposit under consideration and to the activities which they are undertaking to qualify
as a Competent Personas defined in the JORCCode. Mr. Devlin consents to the inclusion in this presentation of
the matters based on his information in the form and context in which it appears. Mr. Devlin is a full-time senior
executive of Westgold and is eligible to and may participate in short-term and long-term incentive plans of
Westgold as disclosed in its annual reports and disclosure documents.

Theinformation in this presentation that relates to the Mineral Reservesand Mineral Resources of Karora has
been extracted from the TSXannouncementtitled /bu ¢ | Avinodnces Strong Increase In Beta Hunt Gold Mineral
Resources, GradesAnd Gold Mineral A 13t 13 | datebt2 November 2023 and available at www.sedarplus.com.

\VAWESTGOLD KARORA 3




Important Notices and Disclaimer

JORCCODE

It is a requirement of the ASXListing Rulesthat the reporting of Ore Reservesand Mineral Resourcesin Australia
comply with the JORCCode. Investorsoutside Australia should note that while Ore Reserveand Mineral Resource
estimates of Westgold in this presentation comply with the JORC Code (such JORC Code-compliant Ore
Reservesand Mineral Resources being "Ore Reserves"and "Mineral Resources" respectively), they may not
comply with the relevant guidelines in other countries and, in particular, do not comply with (i) National
Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities Administrators (the
"Canadian NI 43-101 Standards"); or (ii) Item 1300 of Regulation S-K, which governs disclosures of Mineral
Reservesin registration statements filed with the SEC Information contained in this presentation describing
mineral deposits may not be comparable to similar information made public by companies subject to the
reporting and disclosure requirements of Canadianor USsecurities laws.

Karora Foreign Estimates

This presentation refers to Westgold and Karora havinga combined production capacity of +400kozpa, which is
based on Karora's TSXannouncement " KaroraAnnounces First Quarter Gold Production of 36,147 ounces, Gold
Sales of 40,343 Ounces and a cash position of C$87.3 million" dated 5 April 2024 filed by Karoraon SEDAR+
(www.sedarplus.com) in accordance with NI 43-101, and Westgold's ASX announcement titled "Q3 FY24
Production Update" dated 3 April 2024 and available at ww.asx.com.au. All material assumptions underpinning
the Westgold production target as announced on that date continue to apply and have not materially changed.

Forthe purposes of Listing Rule5.12, Westgold cautions that the KaroraMineral Reservesand Mineral Resources
are not reported in accordance with the JORCCode. The Karora Mineral Reserves and Mineral Resource
estimates are foreign estimates prepared in accordance with Canadian National Instrument 43-101. Acompetent
person has not done sufficient work to classify the foreign estimate as a Mineral Resourcein accordance with the
JORCCode, and it is uncertain whether further evaluation and exploration will result in an estimate reportable
under the JORCCode. Please refer to Westgold's ASXannouncement titled /5~ 13| 0 Idréate a +400kozpa
Australian Gold Miner" dated 8 April 2024 for additional technical information relating to the foreign estimate. The
information in this presentation and the aforementioned announcement provided under Listing Rules 5.12.2 to
5.12.7 that relates to the Karora foreign estimate is based on information compiled by Mr Jake Russell B.Sc.
(Hons) MAIGand is an accurate representation of the available data and studies for Karora'sprojects. Mr Russell
is @ member of the Australian Institute of Geologists and has sufficient experiencethat is relevant to the style of
mineralisation and type of deposit under consideration, and to the activity being undertaken to qualify as a
Competent Person, as defined in the JORCCode. Mr Russell is a full-time employee as General Manager
Technical Servicesfor Westgold. Mr Russellconsents to the inclusion in this presentation of the matters based on

this information in the form and context in which they appear.
Investment Risk

As noted above, an investment in shares in Westgold is subject to investment and other known and unknown
risks, some of which are beyond the control of Westgold. Westgold does not guarantee any particular rate of
return or the performance of Westgold, nor does it guarantee the repayment of capital from Westgold or any
particular tax treatment. Prospective investors should have regardto the risks outlined in this presentation when
making their investment decision and should make their own enquires and investigations regarding all
information in this presentation, including but not limited to the assumptions, uncertainties and contingencies
which may affect future operations of Westgold and the impact that different future outcomes may have on
Westgold. Theserisks, together with other general risks applicable to all investments in listed securities not
specifically referred to, may affect the value of shares in Westgold in the future. Thereis no guaranteethat the
Westgold shares will make a return on the capital invested, that dividends will be paid on the Westgold shares or
that there will be an increase in the value of the Westgold shares in the future. Accordingly, an investment in
Westgold should be considered highly speculative and potential investors should consult their professional
advisersbefore deciding whether to subscribe for Westgold shares.
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Call participants

Wayne Bramwell
Westgold Managing Director & CEO

Paul Andre Huet
Karora Chairman & CEO
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A new +400kozpal! Australian gold producer

Merger has scale, funding, capabllity and fully leveraged to the gold price
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Note: AUD:CAD 0.8941 as at 5 April.
Adnll WgYWbucel YI ¢kt W[ YI JDRNDUWEY qRAGC qIt wlt JAEqRYUWRUOW GRT JWNWnY!I Wnel q6 31 WRUNY!I G¢qRYUIO

i 13t q N Suistanding zero cost collar position (A$2,700/0z to A$3,340/0z) for deliveries of 2,5000z per month expires in June 2024

Adnl WgYWss! DWAIE I 213+ We UT W~RUWPJI ¢ WAt Yel HIIt wlt DHEqRY U therlniimatied. 1J WO We UT Wmpucel Y ewW[ YI WRNUWEY qRO¢C qlt wWt WHqRYUWRUOW GRT WWNWnY! Waé JWne
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Corporate synergies are based on, but not limited to, closure of multipl&aroraNorth American offices, reduction in overhead and removal of duplication of some administrative functions. Operating
synergies are based on, but not limited to, forecast savings relating to consumables, capital cost savings through optimisatiof equipment, site administration, and staff attraction and retention etc

A +400kozpa'' from established Western Australian gold portfolio

Fully leveraged to the gold price nil fixed forward sales?

Combined 13Moz Mineral Resource and 3.2Moz Ore Resele

Diversified gold productionT from two historic WA gold fields

Well-funded with pro-forma liquidity (subject to requisite consents) of A&60 million
(C$143 million)

Genuine greenfield and brownfield gold growth potential with nickel optionality

Targeting value creation through A$490 million (C$438 million) in potential synergiéls

Enlarged ownerminer capability T underground mining, drilling fleet and personnel

Proposed to dual list on ASX and TS>providing increased liquidity, potential dual
Index inclusion and exposure to wider investor base

Potential for a significant market rerating T through enhanced investment appeal

qécqllgéWic! NI WHEYGAROWT WIU0qRaq! kt Wacl t Jaquwa! 13t WO WRY LLIIJ#rﬁih]a’dcple]riitiﬂchd)sﬁ;R/érlmbmﬂeﬁtTlmuéaeremmeléﬂaﬂFsﬂohHe‘C%\WES-FGL@EE) ¢ MY'nRNELJY’n WP 1 WFH Y

potential synergies may not materialise or be realised.




Strategic rationale

A +400koZYin gold production- delivering strong, sustainable free cash flow
A Top 5 Australian gold producé® with a pro-forma market capitalisation of A$2.2 billior®! (C$1.9 billion)
Creation of a Ieading A Combined Mineral Resources of 13Moz, consisting of Ore Reserves of 3.2Mb&| Resources of 5.3 and Inferred Resources of 4.4M8z
: : : A No fixed forward gold sales contracts providing investors will full exposure to the gold pricél
mid -tier Australian , o T . .
A Flexibility and optionality- five mills with 6.9Mtpa of processing capacity
gOId producer A Highly prospective land package of ~3,200k#with near term growth potential of Beta Hunt (Fletcher)
A Bestin-class team with complementary underground mining and exploration expertise
A Significant platform for future organic gold growth with nickel optionality from existing infrastructure
A Targeting A$490 million (C$438 million) in potential synergies via the business combinatiin
T Estimated A$281 million (C$251 million) in potential cost benefits through elimination of duplicate corporate, operational dredministrative
functions
Material synergies T Estimated A$209 million (C$187 million) in potential operational savings in procurement and supply chain through increasecbke
driving cost out A Critically, the transaction delivers key strategic synergies including:
T Increased mining and processing facilities offer operating flexibility and optionality
T HRUORq! WagYWaWX231 ¢nywe O WHY G Ga 1J & With sdidrald hewlippa@Hased abéigrenR U N We UT WI | RGGRUN LW
T EXxpanded operating skill base and workforceincreased ability to attract and retain talent as a larger Western Australian emqyer
Diversified production A Production from four processing hubs in Western Australia
in a Tier 1 jurisdiction A xII2131¢n3t Wi 3t gqnRYal Kt WIt qe¢ HGRt 6 T WG ¢ UeNWGNUUqaglé¢dWs RagdWt RDURNRAE Uq LY

Note: AUD:CAD of 0.8941 as at 5 April 2024.

Aldnll WgYWbucel YI ¢kt W[ YI JDRODUWEY qRGC qt wt DHqRYUWRUOW GRT WWAWNY!I Wnel q6131 WRUNY!I d¢qRYUOLW

Based on production of gold producers with their primary listing on the ASX and gold production predominantly from Australia.

7¢t VT WYUWEUGeE! DPRY WO OWmBY0 DKk WNMEWRY + 2 JWYNWEGG!I YFROGCqUG! WoN@aORIEAGRIRIRAR Y Ullc UT Wi 13t qRYGT Kt WG ¢t g%t .RU R HJJ WY n LW = Q=

AdnJl WaVYWss!l WWAIIE 31 2131 We UT W~RUWI ¢d WAt Yel ARt wlt WA qRY U therlnibimatied. 10 WO We UT Wwucl YI ¢ W[ YI WRNULWEt q ;\%Wééﬁ%é@k_bﬁz Khﬁl I;R[AU’n Y| WadéAiwne
i 131 q N duistanding collar position (A$2,700/0z to A$3,340/0z) for deliveries of 2,5000z per month expires in June 2024,

Refer to slide 6 for further information.
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Strateqgic rationale o

A Expanded organic growth pipeline- when combined withi 131 q D Nighly iréspective exploration ground in the Murchison region
Expanded organic A Significant nearmine and regionatscale exploration opportunities
grOWth pipeline T WestgoldT Big Bell, South Junction, Starlight, Gredtingall, Fingall Flats, Boomerang
T Karorat[ G WqHG I Wio YUWWE qW7 Jgc¢c lice UgqAWEGE! NYkt AWARYUUJI WOWGRagALWe RNN

: . g A Combined group liquidity of A$160 million (C$143 million) (subject to requisite consents) with a strong pipeline for futurash flow
Significant balance group liquidity of A% (CS ) (subj q ) g pip

generation
sheet Strength & focus A Strong financial platform to continue investing in organic growth opportunities
on shareholder returns A i 13t q D vaduduial FY24 dividend policy will be enhanced by the increased production and cash flow generation frone | Ydssets |

@ Enhanced Capital A Enhanced profile of the combined group elevates capital markets presence and value proposition to a wider range of global irsters
market profile A Increased scale and potential demand from index funds tracking the GDX, and GDXJ

Note: AUD:CAD of 0.8941 as at 5 April 2024.
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Merger summary

Proposed Merger

Consideration

2

Merger of Westgold andKarora(Enlarged Westgold) via plan of arrangement under th€anada Business Corporations Act
Pro-forma ownership 0f50.1% Westgold shareholders and49.9% Karorashareholdersi!!

>\

A Karora shareholders to receive 2.524 Westgold shares equating to A$5.755 (C$5.145), plus A$0.680 (C$0.608) in cash and ®&8hare in SpinCo with an implied value of
A$0.164 (C$0.147) per Karora share hel®ffer Consideration )

T EGRUOYWs ROGUWHRYAGG!I Rt WWu ¢!l YI ¢kt WI+ Rt aqR UIKaG 3 IONIEhWR royalty bnidértainhRringlintérést: biete ByoKaliiithelHefedRrédR o 1J T Wbl
consideration payment relating to the onsale of Dumont and A$5 million (C$5 million) in casiSpinCo)

A The Offer Consideration represents approximately A$6.60 (C$5.90) péarorashare and a fully diluted equity value of A$1,233 million (C$1,076 millioA)based oni 1Jt qNY O T K 1
last closing price of A$2.28 on 5 April 2024 and a:

T 10.1% premiumtou ¢ | Ylastclosing price on TSX of A$5.995 (C$5.368)April 20242.3]
T 18.9% premium qy Y lWu ¢ | ~ddy gokuméineilyhted average price on TSX of A$5.552 (C$4.964) on 5 April 2084
T  25.3% premium based onWestgoldandu ¢ | Y20-¢la§ olume-weighted average price on 5 April 20243

A Upon completion, Enlarged Westgold will have an implied market capitalisation a%$2.2 billion (C$1.9 billion)#!

) A  Enlarged Westgold will continue as Westgold Resources Limitecheadquartered in Perth
LeaderSh | p and A Enlarged Westgold board will comprise six directors from Westgold and two directors from Karora
Governan ce T Hon. CheryI.Edwardes AM will continu§ as Chair and W.ayne Bramwell i'.:lS Mf'alnaging Dir.ef:tor and.Chief E.xecutive Officer
T Paul Huet will continue to be engaged in a shotterm advisory role to assist with the transition and integration
A r | A Karora shareholder approval (683%)
pp ovals A Customary regulatory, exchange and court approvals, including those of FIRB, ASX and TSX and Canadian court approval
A Westgold intends to list its shares on the Toronto Stock Exchang&$X) following completion of the Transaction
A A mutual break fee of A$45 million (C$40 million)payable in certain circumstances which are standard for a public market trasaction of this nature
Othel‘ A All directors, members of senior management of Karora and certain shareholders holding 1.2% of the issued and outstandingdf@shares have entered into support
agreements to vote in favour of the Transaction. In addition, key institutional shareholders with a combined shareholdingagiproximately 9% including EricSprott have signed
VSAs or otherwise indicated they would support the Transaction.
PI’O Osed T|m|n A Karora shareholder meeting is expected to occur on or about July 16, 2024
p g A Expected closing on or about July 19, 2024

Note: AUD:CAD of 0.8941 as at 5 April 2024.
1.

2.
3.
4

Based on Karora's 186,894,701 fully diluted shares based on the treasury stock method as at 8 April 2024

Includes the value for SpinCo of $0.164 ($0.147) per Karora share. \ \ WESTG O LD KAR RA 9

Based on ASX trading for Westgold and TSX trading for Karora up to and including 5 April 2024.
7¢t DT WYUWEUGE! NDUY W Wm0 DKk WNMEWRY + 2 JWYNWE GGl YFRACqUG! WoNPAORIBARIRIRY Ullc UT Wi It qRYGT Kkt Wict quWAGYH RUNDWG!I RAWJDWYnW 3 =10=




® Creation of a leading mid -tier gold producer
Expanded Westgold becomes a400kozpal! gold producer

4 MAP LEGEND N
+4OO[1] kOZpa AU ®© Operating mine
kﬂ Processing plant
. /

+
\ Western Australia

Beta Hunt Higginsville

3.2Moz Au 13Moz Au ~3,200km?

Combined Ore Combined Mineral Combmed €l
package in Western
Reserve Resource

Australia

~1,900

Combined
workforce

Beta Hunt Operations
Beta Hunt Mine

Q@ Kalgoorlie
Lakewood Mill (1.2 Mtpal#! J

A$2.2 billion (C$1.9 billion) A%$160 million (C$143 million)

. et 3] . NP
Combined market capitalisation Available liquidityt Hiaginsville Operations

Headquarters 9 HGO Pioneer OP & HGO Central
(Perth) Two Boys UG mines

Higginsville Mill (1.6 Mtpa)

Note: AUD: CAD 0.8941 as at 5 April 2024.
1. Adnll WagYWmwucel YI ¢kt W[ Y!I JRDUWEY qRGc qlt wWt DEqRYUWRULWY GRT JWNWnY! Wnel qé 3 WRUNY!I G¢ qRY Urou

2. Lakewood Mill upgraded throughput. ‘A AB
3. 7¢t 0T WYUWEUGE! NRY Wl QW0 DKIWNMEWRY + 2 0JWYnWe GGl Y¥FROGc qUi! WeN@PaORIEARIRMRARY Ule UT Wi 3t qRVYGT Kkt Wact qlUAYY Wgﬂgglmpn UJIS\_ ORA 10
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® Creation of a leading mid -tier gold producer

Ore Reserve of 3.2Moz and Mineral Resource endowment of 13Moz

Production [1}:(2]
FY/CY24 guidance
(koz Au)

AISC1L2]
FY/CY24 guidance
(US$/oz Au)

Ore Reservelll?]
(Moz Au)

Mineral Resource [11:2]
(Moz Au)

1. Amil WV Wmsbs! WAL 31 213+ wWwe 0T W~RUODI ¢ WA Yel HIIt wWit WHEqRY U theilniimated. Jwowe U7 Wwucel Y1 ¢W[ YI WRNULWE t w\&WEﬁIﬁQL@@@KAB;.:.quAJ’W

178
225
$1,433 $1.313
2.0
8.3
Westgold Karora

403

$1,380

Enlarged
Westgold

Ore Reserves 1.8Moz Au (2.8 g/
Mineral Resources 7.0Moz Au (2.5 g/
Ore Reserves 0.2Moz Au (1.8 g/
Mineral Resources 1.3Moz Au (2.0 g/
Ore Reserves 2.0Moz Au (2.7 g/
Mineral Resources 8.3Moz Au (2.4 g/
FY24 production 220 - 230koz Al
FY24 AISC A$2,100T1 2,300/0z AL

2. AN WaVYlWmucl YI ¢kt W[ YI JDRNUWEL qRGE gt wlt JAqRYUWRUWE o RT WWAWNY! Wnel q6131 WRUNY! G¢qRYUOLW

Beta Hunt
Ore Reserves 0.6Moz Au (2.7 g/
Mineral Resources 2.7Moz Au (2.7 g/

HGO (incl. Spargo)
Ore Reserves 0.7Moz Au (1.5 g/

Karora Total

Ore Reserves 1.3Moz Au (1.9 g/
Mol Resoeas P (2 B g/w
CY24product|on ______________________________________________ 70 185 A
voaAlse US$1250T1375/OZAL

I LUG]:%]-J Wn e



® Creation of a leading mid -tier gold producer
+400kozpall annual production, significant mine life and growth potential

Northern Star 1,675 Northern Star 20.2 Northern Star 57.4
Evolution 789 Evolution 11.3 Evolution 33.8
Regis 435 Red 5 / Silver Lak® 4.0 Genesis 15.6
Red 5/ Silver Lakd 425 Genesis 3.9 Enlarged Westgold |GG

12.4

Enlarged Westgold _ Regis 3.6 Red 5/ Silver Lake
Ramelius 2173 Enlarged Westgold _ @ Ramelius 8.5

Westgold Capricorn 2.7 Westgold

Silver Lake 220 Red 5 2.6 Regis 7.0

Red 5 205 Westgold Red 5 6.2 a
Karora [N @ Gold Road 1.8 Silver Lake 6.2

Gold Road 159 Silver Lake 1.4 } Capricorn 5.5

Genesis 135 Bellevue 1.3 Karora [ (2.7
Capricorn 120 Karora - @ Gold Road 4.5

Bellevue | No full year guidance Ramelius 0.9 Bellevue 3.1

Production Guidance (koz Au)l3! Ore Reserve (Moz Aul! Mineral Resource (Moz Au)?

Source: Company public disclosures.
1. AdnJl WgVYWwsucl YI ¢kt W[ Y!I DRDUWEY qRAGcqlt wt DAqRYUWRUW GRT JWNWnY! Wnel q6 31 WRUNY! G¢ qRY UOW

2. Red 5/ Silver Lake presented prforma per the business combination announced 5Feb-2024; production, Ore Reserve and MinerallRt Ya | #lIJWN RNz | Wt Wl Ind W HqWaqd6 IW 2 G WY n WA 1JTg IWEgEI-FG ﬁtﬁx C ARLII IRﬁIJ H@R2 1 %2 clelldt K
3. Based on the midpoint of management guidance for CY24 (Gold Road, Karora) and FY24 (Bellevue, Capricorn, Evolution, Gemdmithern Star, Ramelius, Red 5, Red 5/ Silver Lake, Regls Silver Lake, Westgold) \
LA YF "biar 6 13 Win e

4. AUnJl WagVYWsg! JWAIH I 2131 We UT W~RUOWJI ¢ca WAt Yel #IJt wllt WHEqRY U therGnfidtmatied. 1J WO We UT Wwucl YI ¢ W[ YI DRNDUWEY qRGOGC qIt wt WRAqRYUWRU WY GRT 13 LW




® Creation of a leading mid -tier gold producer

Combined leadership team fromWestgold and Karora

Leigh Junk
Independent
Non-Executive Director

Enlarged Westgold
Board of Directors

Paul Huet
Special Advisor

Shirley f U\eld
Independent
Non-Executive Director

\VAWESTGOLD KARORA
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® Potential for value through synergies
A$490 million (C$438 million) of cost out opportunities

Targeted pre-tax synergies!

Operational
savings

Corporate
COsSts

Procurement and supply chain
savings?

Combined underground owner
miner strategy / expertise

Clear path to corporate cost
optimisation (+A$25 million /
C$22 million annually) !
Elimination of North American
corporate costs
Rationalisation of Australian
corporate costs

Targeted pre-tax synergies

Note: AUD: CAD 0.8941 as at 5 April 2024.
1.
2.

A$209 million
(C$187 million)

A$281 million
(C$251 million)

A$490 million

(C$438 million)

Key strategic synergies:

Combined company will have 5 processing
facilities in Western Australia offering significant
operating flexibility and optionality

Ability to leverage combined >150 pieces of mining
and drilling equipment

HRGORa! WaYWdWd21IJ1 ¢ NDIdHbuséIt aqRY T
expertise and resources to rapidly develop growth
projects (e.g. Spargo)

Massive operating skill base with a workforce of
~1,900 in the expandedNestgold

Increased ability to attract talent as one of the
largest employers in Western Australia

Presented on an undiscounted basisTargeted synergies derived from the removal of duplicate corporate costs and a potential reduction in operating costs througgonomies of scale.

Operating synergies are based on, but not limited to, forecast savings relating to consumables, capital cost savings througtimisation of equipment, site administration, and staff

caqaql cAqRYUWe UT W BaqRWUqRYUWWgqHRWaSE qagddWice! NI WHY S HRUWIT WE3%p&vipd of 60% bfdhe EoldilajrnigidSapddating CostsJavER thalllJ + GIIHq T WT WadR21J1 We UT Wé ¢t WHIWUWRecaH4GCE qIT Wet
current 10 year life of mine plan. Such synergies may not materialise or be realised.

Corporate synergies are based on, but not limited to, closure of multipl&aroraNorth American offices, reduction in overhead and removal of duplication of some administrative functions.

Such synergies may not materialise or be realised.

VAWESTGOLD KARORA | 14




© Diversified production in a Tier 1 jurisdiction

Five processing plants, seven operating mines, 3,200kfof tenement holdings

= 7200000N i; ;;:)

h,,\ Fortnum Mill 0.9Mtpa|

Murchison and Bryah Operations

7200000N =

= 7100000N

Bluebird Mill 1.8Mtpa|

N

50

Kilometres
GDA94 MGA Zone 50

7100000N =

__Tuckabianna Mill 1.4Mtpa

7000000N =

7

Great Fingall

22000 MT MAGNET B

500000E 600000E 700000E

.

LEGEND

«l D2t R t N2 OS|
® hLISNI ay3d al
@ 5S@St 2LIVSy}
Bl 2Sad3z2t R ¢fy,
# D2f R hO0Odz

. NX&l IKR 6 dzNB

DNBSyaudazy S|

DNJ yAGS

/
. Westefn
', Australia

r=—-) !

/

Beta Hunt and Higginsville Operations

Yundangoode

@ Kalgoorlie
KCGM Super Pit (20 Moz)

@
| akewood Mill ! \ (Golden Mile area 60 Moz)
1.2Mtpa

South
@ Kalgoorlie
Kambalda

/(@
, St Ives (14 Mozs)

_

Widgiemoolthgd @ HGO Greater

Higginsville Mill 1.6Mtpa HGO Central
| Mine
HGO Pioneer
Mme Norseman (6 Mozs)
LEGEND 0 2
Mount Henry
©
Karora L bke
Tenements | Dundas | 50 km
|

Beta Hunt Mine

\VAWESTGOLD KARORA
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® Diversified production in a Tier 1 jurisdiction

Expanded mining and milling portfolio exclusively in WA

Beta Hunt Operations Higginsville Operations

Three operating underground mines and a Scale and grade to grow with new robust mine Large scale, low-cost underground mining Series of open pit and underground producing
development project plan, enabled through investment in drilling operation with operational flexibility of 2 close - mines with significant exploration potential over

. : )
A Two mills, fed by three operating underground mines A Newly established 3- 4 year mine plan following proximity mills 1,800km

A Next stage of growth underpinned by the expansion designoptimisation starting to deliver significant A Owner-miner ramping up to 2Mtpa in CY2024 A Pioneer, Musket OP and Two Boys UG drives near

project at Big Bell, development of new decline at Improvements A Current 7-year mine plan with material neaiterm term base feed to Higginsville mil

the Bluebird underground, ramp up of Fender and A Intensive commitment to resource development opportunities to extend A Spargo and Mt Henry Projects (comprising Mt Henry,

development of the new Great Fingall mine drilling at Starlight with potential to increase mine A Significant potential for further resource expansion at Selene & North Scotia deposits) provide potential for

A Large tenure with substantial organic growth life low cost and in close proximity to mine infrastructure long life mill feed

potential with Mineral Resources of 7.0M0Z! A Studies underway provide potential to accelerate A Fletcher Zone is a structural analogue to the Western A Longterm Power Purchase Agreement to tie HGO
mining of the Nightfall zone via multiple mining Flanks with potential to develop into a major into grid power and replace diesel power generation
fronts,_ e a_lternatl_ve mine layouits to offer production area A Early-stage exploration success along 15km Sleuth
material capital savings Trend

A Developed Nickel opportunity to provide optionality
to increase cashflow

2. Refer SEDAR 11 March 2024 \\\WESTGOLD KARORA | 16
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O EXxciting organic growth pipeline
Seven operating mines + organic growth opportunities

Operating Projects in Restart Compelling
mines development opportunities brownfields prospects

) / / /

Big Bell UG mine Fingall Dolerite

Bluebird UG mine AcT T 1kt W Teal BoomerangT Karara
\ \WESTGOLD Starlight UG mine Eliest Fingel mine Soutfglémgt'rgté)nmti)ri mine Peak Hill mining area (Forthnum)
Fender UG mine Tuckabiannat9 ¢ 2t q Y UK |
Beta Hunt UG mine Fletcher ZoneT Beta Hunt . Sl TiEme
. . Mt Henry / Selene OP Mine Lake Cowan
KAR RA SIS Ao E AL S{EEID LE Trident UG Mine North Trident
HGO Central Two Boys UG mine HGO Pioneer 3 OP Cutback Spargo

+ Combined exploration tenements
covering approximately 3,200km 2 of

+ Mine expansion opportunities

+ Mill expansion opportunities
+ Nickel production

highly prospective exploration
ground in Western Australia

\VAWESTGOLD KARORA | 17




O EXxciting organic growth pipeline

It qPNYOGl Kkt WNI Ys g6 WG YTIUHgt W6c20W A#EGIA

Great Fingall Development Big Bell Deeps Expansion Bluebird Expansion

Adds ~45kozpa at steady state to A Long hole openstoping operation at A Drilling underway to determine
group production'*! higher grade than current SLE location of new decline
8-year initial mine life A 16-year mine life A Potential to grow production rate

High grade deposit A First production in early FY25 from ~550ktpa to ~750ktpa from the
First ore from H1 FY25 South Junction lodes™

1. Anl WqVYW EAWeU0YeURWIWOqUaqRaIENT We] | BeqUW[ RUNGCGOWEGCG!I Y2UT WnY!l W W2R0GYGaW0qwWd YT nUT wYUWeoW eNet qW=M=ZOLW

2. AUnUl WagYW EAawWecUUYeURNGUWUqUWqRqdUT Wh7 RONW7 WG dWE+Ge Ut RYUW GGl Y2WUT wlWd YT NWT WYUW=YW Y238 A LUEMEC‘LI\
3. Aunul WagYW EAawWecUU0YeURNGNWUqUWqRqa T Wh7de DARITWE+GHY!I ¢ qRYUWOGT ¢ qWwlla YT NWT WYUW=PWse¢Ue ¢l ! WEMZN WESTGOLD IKARORA 18
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O EXxciting organic growth pipeline
ucl YI ¢kt WNI Ys q6 WGRGUORUWWe UI JI GRUUWI WH

Beta Hunt Expansion Spargo Underground Project Mt Henry T Selene Open Pit Project

A Production ramp up to 2Mtpd!! A Mineral Reserve of 64koz at A Existing Mineral Reserve of 459k&2!
A Mineral Reserve of 573kd2 ! . 4.6g/t?HH! A Selene pit includes strip ratio of 3.4
A A Zone and Western Flanks in A 4.5-year initial mine life

production A Open at depth

A Larkin, Fletcher and Mason to come
online

Source: Company materials
1. Refer toKaroraTSX announcement dated 22 February 2024New Fletcher Zone Gold Drilling Results of 3.8g/t over 33.0 metres and 34.6g/t oved thetres at BetaHuntStrong Increases in Beta

Hunt Gold Mineral Resources, Grades and Gold Mineral Reserves filed lgroraon SEDAR (www.sedar.com). \ \ Eﬁ]ﬁﬁ;@ I:HD BQM
J - Y U J ' J : J Y G 1 oy Y ol u W - a LIJICG]IJl%JENIJJ Y 2

2. Refer toKaroraTSX Release entitledkarora UUVYea URIJt WEql YUNRWf UHI B¢t DWf OW7 0q¢c WeceUqW] YOl W~RUWI ¢caWARY Yel #HIY QW] 1 ¢T 134 W AJH %
3. ANl WagYWss! JWARE I 2101 We U7 W~RUWJI ¢ WADY Yel #HIIY wt IEqRY U therlnitmatied. 1J WO We UT Wmpu el Y ¢ W[ YI DRNUWEY qRGC gt wt DHqRYUWRUO WY G R LN wn 91 Wa 6 JWn e




O© Exciting organic growth pipeline [

Consistent production at the Kambaldaoperations since acquisition of the
Higginsville mill and continues to add resources

45

40

35

30

25

20

15

Quarterly gold production (koz)

10
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$1,200

$1,000
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$600
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$0

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
19 19 20 20 20 20 21 21 21 21 22 22 22 22 23 23 23 23

Gold production (koz) -0-AISC (US$/02)

AISC (US$/0z)

Contained gold (Moz)

1.8

1.6

1.4

1.2

1.0

0.8

0.6

0.4

0.2

0.0

Mason &
Cowcilll
Added
Western
Flanks Deeps
Added
Larkin
Added
Major
Drilling
Campaign |
Feb-16 Dec-17 Dec-19 Sep-20 Jan-22 Sep-22 Sep-23

Inferred m Measured & Indicated

Al YT ef#qRYUWGRt qY! ! Wt RUHIWuc! YI ¢kt We HMireR ResplRCE brawthratlBeté HLIHI and Higginsville

Higginsville mill

1. Refer toKarorafinancial reports and MD&A analysis.

Since 2016

\VAWESTGOLD KARORA | 20
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© Significant balance sheet strength

ExpandedWestgold has enhanced cashflow generation potential

Karora has grown its cash and cash equivalent balance by
C$19 million in the same period while deploying heavily into
its fully funded 2Mtpa growth plan [

o
Gen, o

238 84

Westgold generated A$88 million
over the last 5 quarters 1]

217

Dec-22 Mar-23 Jun23 Sep-23 Dec-23 Mar-24 Dec-22 Mar-23 Jun23 Sep-23 Dec-23 Mar-24
it qPRYGOIl Kkt W9c¢ct 6AW72d i RYUWe Ul Wx Rhve RI  WEYCH RGRYU WY ¢ P 6dlc UT W9 ¢t 6 WIEue R2¢ G 1JU q

1. Anl WqVYW EAaWeU0YeURWGWUqWaqRad T WHAOW[ 0 =NWAI YT eHqRYUWOGT ¢ qWmwWd YT nUT wyUwWow Gl RaW=M=n \\WESTGOLD KARORA 21

2. Refer toKarorafinancial reports and MD&A analysis. . NN T T e TN Rteonnces




© \Well funded to execute on growth
Significant free cash flow generation and liquidity to execute on growth

opportunities

Sources

Westgold Cash A$247MY
\Westgold Debt Facility A$100M2
KaroraCash Acquired A$98M
E—— Saasit

Note: AUD:CAD 0.8941 as at 5 April 2024.

Uses

Cash Consideration toKarora A$127M
Karora Debt Repayment A$50MY
LandholderDuty _____________________________________________________________ A$64|\/|
Cash Retained in SpinCo AS6M
Other Transaction Costs A$39M
i gL|qu|d|ty _____________________________________________________ $ soM
R — A$445M

1. See Westgold ASX announcement dated 3 April 2024Nestgold Q3 FY24 Production Update.
2. See Westgold AS announced dated 22 November 2023Vestgold Establishes A$100 milliorRevolving Corporate Facility.

3. SeeKaroraTSX News Release dated 5 April 2024aroraAnnounces First Quarter Production of 36,147 Ounces, Gold Sales of 40,343 Ounces and Cash of C$87.3 million (A$98 million).

4. Karora debt repayment includes accrued interest and standby fees.

Strong Pro-Forma Liquidity

A$160 million

(C$143 million)

RRRRRRRRR
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O Enhanced capital markets appeal

ExpandedWestgold has enhanced scale, liquidity & market relevance

Northern Star $17.3 Northern Star $53.9
Evolution $7.9 Evolution $45.4
Red 5 / Silver Laké $2.6 Red 5/ Silver Lakb $13.0
Bellevue $2.3 Enlarged Westgold | GGG @
Ramelius $2.2 Bellevue $11.3
Enlarged Westgoléz]_ Gold Road $9.9
Genesis $2.2 Ramelius $9.2
Capricorn $2.0 Genesis $9.0
Gold Road $1.8 Regis $8.9
Regis $1.6 Westgold
Red 5 $1.4 Red 5 $6.9
Silver Lake $1.2 Silver Lake $6.1 37
Karora{?’]_ @ Capricorn $5.8
Westgold @ & Karora - @

Market capitalisation (A$ billion) Daily trading liquidity (A$ million)

Sources: Company materials, Bloomberg and S&P Capital Q.

ARGONAUT

CIBCO

EIGHT

CAPITAL

O

MACQUARIE

@) CORMARK

SECURITIES INC.

EURODZ HARTLEYS

PETRA

CAPITAL

i
Cg Canaccord
Ifj-EIlUI[}r’

O Desjardins

HAYWOOD

ReDC,DCLOUD

Broader broker coverage (12 analysts)

1. Red 5/ Silver Lake presented prforma based on the proposed business combination announced 5 February 2024; daily trading ligd Ra ! Wl Wnd UHqt W6 W 2 G WY N WAWJIT WP We UT WERG21JI1 Wx ¢t Wkt We2131 ¢nNILW

daily value traded
2. ExpandedWestgold market capitalisation reflects the combined market capitalisation immediately following completion of the Transaction and based on the share priaen 5 April 2024;
ExpandedWestgold daily trading liquidity reflects the sum of Karora and 13t q N &vérage tlaily value traded.
Reflects Karora current market capitalisation based on its closing share price of A$5.995 (C$5.360) on 5 April 2024.
Reflects average daily value traded in Canada, Australia, the UK and the United States over the past three months.

B w

\VAWESTGOLD KARORA | 23




Demonstrable alignment on sustainabllity

Pragmatic approach to ESG and emissions reductions

\'\ WESTGOLD

82MW of hybrid power (gas, solar and batter) facilities
built and now In operation:

A Reduce diesel consumption by 38 million litres
per annum

A Reduce carbon emissions by 56%

A Delivering AISC savings

4 N

KARORA

N /

Executed a longterm Power Purchase Agreement (PPA) to
replace diesel power generation at HGO operations with
tie into grid power, including supporting infrastructure

A Once implemented in 2025, an 11113% decrease in
carbon emissions by 2030 is expected

A Additionally, Karora has fully abated its scope 1 & 2
GHG emissions since 2021

\A\WESTGOLD KARORA | 24




Strong cultural fit

Owner-miners of Australian gold assets

RESOURCES

\\\WESTGOLD - KARORA

A Underground owner -miners with extensive
fleet and support equipment

A Unrivalled skill base with combined
workforce of ~1,900

A Culture of productivity and efficiency driven
by experience in business turnarounds

HH L

A United in focus on shareholder value
creation




Merger delivers transformational growth
Focus of Expanded/Nestgoldremains free cash generation

V

V

V

V

Note: AUD:CAD of 0.8941 as at 5 April 2024.

1

2.
3.
4.

Leading global midtier gold producer operating exclusively in Western Australia

Top 5 Australian gold producer by production (+400kozpd)listed on the ASX and TSX with combined Ore Reserves of 3.2Moz and
Mineral Resources of 13Mo?Z!

Australian assets + Australian management across two of the most prolific gold camps

Fully leveraged to the gold price with nil fixed forward sal€s

Strong pipeline of organic growth options and exploration targets across I3+ aq N Murdhigoh and Bryah operations andi ¢ | YBeta Kk }
Hunt and Higginsville operations

Potential for an estimated A$281 million (C$251 million) in corporate cost savings and A$209 million (C$187 million) of operg
synergies that could berealised!“!

Robust balance sheet with combined A$160 million (C$143 million) in availableyuidity

Enhanced capital markets profile with increased scale, trading liquidity and quality to be attractive to both gold and genési investors

Significant re-rate opportunity

Adnidl WgYWmuel YI ekt W YIWRNUWEY qREC qlt mWt WHqRYUWRUOW GRT JWNWnY! Wnel q6131 WRUNY! de¢qRYUoOW

Adnidl WY Wss! WA 31 203 We UT W~RUWI ¢a WA Yel AUt wt DEqRY U dherlniimatied. WO We OT Wmu el Y ¢ W[ YI WRNUWEY qR‘%‘WEg-F@CGLDmMRT LR“LI’n\?I LIJG|266JLIJ’ne

i 13t q N Suistanding collar position (A$2,700/0z to A$3,340/0z) for deliveries of 2,5000z per month expires in June 2024,
Refer to slide 6 for further information




Indicative timeline

Interim court hearing / record date 4 June 2024
Circular mailed to Karora shareholders 17 June 2024
Karora shareholder meeting 9 July 2024

Final court hearing 16 July 2024

Complete Transaction 19 July 2024

The timetable is indicative only and may be subject to change. Westgold reserves the right to amend any and all of these
dates and times without notice, subject to the Corporations Act 2001 (Cth), the ASX Listing Rules and other applicable \ \WESTGOLD KAR RA

laws

27
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Appendix A

Additional Materials
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Pro-forma snapshot

Share price / offer price

A$2.28

Karora

C$5.15

A$2.28

Enlarged Westgold

Shares outstanding [

474

187

945

Market capitalisation

$M

A$1,080

C$963

A$2,156°]

Ownership in Englarged Westgold [?!

%

50.1%

49.9%

100.0%

A$345°3

Cash and equivalents (31 Mar 2024)

$M

A$247

C$87

Debt (31 Mar 2024)

$M

NIl

C$39

A$44°!

Enterprise value

$M

A$833

C$914

A$1,8553]

Ore Reserved?l

Moz Au

2.0

1.3

3.2

Mineral Resources 4

Moz Au

8.3

4.7

13.0

FY/CY24 Production!4

koz Au

22071230

1707185

3901415

FY/CY24 AISC]

$/oz

A$2,100- A$2,300

See Westgold ASX announcement dated 28 November 2023 otification regarding unquoted securities. Karora fully diluted ITM shas on issue.

Based on Karora's 186,894,701 fully diluted shares based on the treasury stock method as at 8 April 2024.

US$1,250- US$1,375

A$2,010- A$2,2033

AUD:CAD of 0.8941. Enlarged Westgold FY/CY24 AISC based on AUD:USD of 0.6600t 1JT WY UWEUGE! NWY WS By 0 DKk WMEWR + e WY nlWe GGl YFRAGcqWi! WeNPONWIRGGRYUWe UT Wi It qnRY4Tl kt Wicect quAcG Yt RO

of A$2.28 as at 5 April 2024.

Adndl WV Wss! WAL I 213 WeUT W~RUWI ¢ WA Yel AU wt DEqRY UdhR0 IRWARTY I O d &R 10 KoikA aIm oIl dua[YYHoR D YILE K & RIG & ¢ WRBUHLIEH aqRY 0 RO WiLE RE G RN WHIR 10 L

information.

See Westgold ASX announcement dated 3 April 2024Nestgold Q3 FY24 Production Update and Karora news release dated 5 April 262darora Announces First Quarter 2024 Gold Production of 36,147

ounces.

\A\WESTGOLD KARORA
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SpinCo overview
Prospective lithium exploration exposure with a proposed Canadian listing

Ownership

Investment
highlights

Balance sheet

A

A

> I

A

Karora shareholders to own 100% of SpinCo on closing

Kali Interest: ~22.1% ownership interest in Kali Metals Limited (Kali) (ASX:KM1)

T

Agreement between Karora and Kalamazoo Resources Limited (ASX:KZR)
announced in May 2023 to vend their lithium exploration projects into a new
lithium -focused company

Began trading on the ASX in January 2024 following a successful and
oversubscribed IPO of A$15 million (A$55 million of demand) in November
2023

Extensive ~3,900km exploration portfolio adjacent to world-class lithium
mines and deposits including Higginsville (+1,600k®) and Pilbara (~200kr)
iIn WA, and prospective lithium exploration projects in the Lachlan Fold Belt
(+2,000kn?) in NSW and VIC

Exploration programs, including soil sampling are already underway at all
three projects and an initial drilling program anticipated to commence in H1
“MZMNWec quc Rkt We RNNRUY 2RG G 1

Experienced management team led by Managing Director Graeme Sloan and
Non-Executive Chairman LukeReinehr

Kali Royalty: the 1% lithium royalty on certain mining interests held by Kali

Participation right from on -sale of Dumont: Right to receive up to approximately A$36
million (C$40 million) (pretax) from any future sale or monetization of the Dumont
Nickel project in Quebec by Waterton Global Resource Management, Inc.

To be funded with A$6 million (C$5 million) in cash and no debt on closing

Port Hedland
DOM'’s Hill (Li)
Marble Bar (Li)

Kalimetals

Meekatharra \.Niluna
®

NSW

Jingellic (Li)
Tallangatta (Li)

mejﬁ

Melbourne
Office

Kalgoorlie
* Higginsville (Li) |

\\A\WESTGOLD KARORA 30




Murchison Operations

Murchison Operations

Key Mines & Projects
Mining Method
Processing

Milling Capacity

Ore Reserves!!]
Mineral Resources !
Production

AISC

Indicative Production

Big Bell, Bluebird, Fender, Great Fingall

Circa 200kozpa

Ore processed at

two mills
maximises utilisation

Substantial exploration

potential

Excess ore from Big Bell and Fender

trucked to Bluebird

Feed to both mills bolstered by

Murchison region highly prospective for
underground opportunities with little
drilling beyond depths exceeding 200m

regional stockpiles

1. See Westgold ASX Announcement dated 11 September @B23ources and Reserve Statement.

2. See Westgold Annual Report 2023.

\

| | | | | |
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Murchison Operations e

Big Bell UG Mine

Mines Big Bell UG, Big Bell Deeps

Current sub
Mining Method Underground (Sublevel Caving and Longole Open Stoping) level cave

Ore Reserve

SUbset ___________________________________________________________________________________________________________________________________________________________________________

I\R/”er;irl?rlce 24.4Mt @ 3.10g/t for 2.4Moz Al Long Hole Open

Subset Stoping expansion

Production 1.13Mt @ 2.6g/t (FY233

ac LHOS expansion steacy stae AS2388E e

A 15.7Mt of ore production at ~3g/t for 1.5Moz of gold A Forecast FY24 capex guidance sits at A$24m, predominantly
allocated towards paste fill system and associated infrastructure

Big Bell LHOS

A Extends Big Bell mine life to an initial 1§ears

Expansion . o A Capex spend substantially offset by operating cash flow from
A First ore from the LHOS operation in H1, FY25 continuing Big Bell SLC

1. See Westgold ASX Announcement dated 11 September @B23ources and Reserve Statement.
2. See Westgold Annual Report 2023. \ \ WESTG O LD KA RORA 32

3. See Westgold ASX Announcement dated 28 November 823 Bell Expansion Approved. RESOURCES




Murchison Operations e

Mines Fender
Mining Method Underground (Longhole OpenStoping)
Production First ore delivered October 2023

Targeted Production 20-30kt per month @ 2.7g/t Al

Mine life 3 years!]

A Operates as extension to Big Bell given close proximity and ability to leverage its infrastructure
Fender

low -capex A Strategic restart executed in September 2023 following its suspension in early FY23 during Company restructure

strategic A By end of Q2 FY24, first production level was largely completed, with the second underway and first stope rise fired

restart )
A Ore from Fender currently being processed at the Bluebird mill

1. Refer to ASX announcement titled December 2023 Quarterly Report lodged on 31 January 2024
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Murchison Operations e

Great Fingall (Under Development)

Golden Crown UG (1983-1996)

Mines Great Fingall, Golden Crown
288koz @ 13.80g/t Au
Mining Method Underground (Longhole OpenStoping)
Mineral Resource Great Fingallt 4.3Mt @ 4.3g/t for 588koz Au Golden Crown - _ i
Subset Golden CrownT 0.76Mt @ 8.0g/t for 194koz Au P —xl gy 8 Great Fingall OP
| kT L o 1995-2018
Targeted All-In-Cost Steady state ~ A$1,801/02} ] BT 137k(oz @ 1.55g),t S
Targeted Production +45kozpall
. 1 ___________________________________________________________________________________________________________________ w : T e —p—
Mine life 8 years!! oy s 1.2Moz @ 19.50g/t Au

A Decline development commenced in Oct2023

A Early development to intersect previously discovered Y Great Fingall
linking reef structures (including Sovereign) e

Great Fingall

development

A Development rate tracking ahead of Feasibility study
rates

1. See Westgold\SX Announcement dated 9 August 2@Z3reat Fingall Approved for Development
\\\WESTGOLD KARORA | 34
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Murchison Operations e

Bluebird UG Mine

Mines Bluebird UG
Mining Method Underground (Long Hole Opei$toping)
Indicative mine scale 480ktpall
______________________________________________________________________________________________________________________________ Bluebird pit
Mine life ~3 years!!

A Bluebird and South Junction combined has produced over 1Moz of g&id

Elllizelie A Substantial new drilling programme commenced to define location for third decline which will access the South Junction orebpd

Development

A Third decline could increase production rates to approximately 750ktgé

1. See Westgold ASannouncement dated 25 January 202Bluebird Exploration Update.
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Bryah Operations

Mines Starlight
Mining Method

T
G50000E

= 70000 T2O0M00M =

Processing Fortnum Mill 0.9Mtpa |

Milling Capacity

Ore Reserves : |
FORTNUM
MINING AREA

Mineral Resources

Production Stz (Fvaep) i
AISC $2,103/0z (FY23¥ PLAUNINCIAREA
Indicative production Circa 50kozpa 2
Simplicity - : PEAK HILL
: : : : Starlight Underground
single mine, single mill J J r SIS
B LEGEND
@ Current UG Mine
~ N
. . L~ (%} Potential OP Mine i
Starlight mine feeds 90% of the - . T S cold Brocessing Sl A 7oA
o .. Increased drilling and mine plan e >
Fortnum mill, with the additional ontimisation has delivered 4 vear £ estgod Tenement: —
Froterozoic e
10% of ore sourced from surface P mine it y Greansrones L e
Cranite )

stockpiles

1. See Westgold ASX Announcement dated 11 September @B23ources and Reserve Statement.

2. See Westgold Annual Report 2023.

FGi)- PO CHE- 0000

60000
]
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B ryah O p e ratl O n S (continued)

Starlight Optimisation & Development

A Completed operational restructure focused on optimising
the mine plan has delivered a mine with a life of
approximately 4 years!

A Ongoing drilling of Starlight, targeting further Mineral
Resource increases and conversion into Ore Reserves

A Nightfall mining rates to increase with planned
development which allows mining from topdown and

bottom-up
Nightfall

A Nightfall lode to provide higher grade ore to Fortnum Mill

Starlight

1. See Westgold ASannouncement dated 14 March 2024&tarlight Exploration Update.
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Beta Hunt

Lake
Beta Hunt N \. Kalgooriie Yundangoode
/I\ / [ @ KCGM Super Pit (20 Moz)
Beta Hunt mine (Golden Mile area 60 Moz)
Lakewood N @
// 1.2 Mtpa Mill South

Mines

Mining Method @ Kalgoorlie

Kambalda

Processing

Milling Capacity

4 .
Spargos Mine

®—

' St lves (14 Mozs)

........................................................................................................................................................ ‘.’u"dg‘er‘iﬁoflha . HGO Greater
Mineral Reserves 6.58Mt @ 2.70g/t Au for 0.57Moz Al § \Lako
........................................................................................................................................................ \ ‘ Cowan

Higginsville
1.6 Mtpa Mill

Mineral Resources

é_

Recent High-grade
Gold and Nickel
Discoveries

Major New Mineral
Resource Additions [1]

Expansion

HGO Central Mines
\- /‘// N

’ Norseman (6 Mozs)

to 2Mtpa

| Fletcher, Mason, Larkin Gold Resources +69% |
Second decline and Gamma gold zones, (from Sep. 2020) Legend @ Mount Henry
completed in Q1 2023, 30C and 50C Nickel _ Karora Tenements Y
ahead of schedule T H Nickel Resources +44% (1,900 km?) / Like o
el (from Sep. 2020) — I QoS et !

1. SeeKaroraTSX Announcement dated 21 November 20XKarora Announces Strong Increase In Beta Hunt Gold Mineral Resources, Grades And Gold Mineral Reserves
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Beta Hunt (continued)
Expansion to 2.0Mtpal

Beta Hunt Drill Targets & Planned 2" Decline
Isometric Image Looking Northeast

Existing Hunt
New West Decline | Targets

7z

Decline — Sblesse | AZone Coweil A Addition of second decline leverages strong operational
_ ' M&I: 354k ozs Bl Mason ! i !
\5 Inf: 296k 0zs Fletcher performance in haulage since restart in 2019 to ensure a
| Sea : N smooth, efficient throughput increase
L Western Flanks ,
68 v | , i M&I: 1,059k ozs \ ) _
| " 587k ozs > | A +400km of underground development already In place
' | Alickors [ | Lardn at current development prices would cost over A$2 billion
3 Inf: 3k 0zs M&I: 168k ozs
5 3 Inf: 134k ozs - i : ! cre . - .
A Multiple drills turning utilizing extensive existing
Infrastructure
"% GammaNi A Significant potential for further resource expansion at low
{incl. 50C) cost and in close proximity to mine infrastructure
Mason (new)
Inf: 67k 0zs - )
A All zones open along strike and down plunge
" Vineral ResoLces, Grades and Gold Mineral Reserves fkeioyeon SEDARISedarcom n accordance with N ADL o o roengnereass et Hunt 06 \VAWESTGOLD KARORA
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Higginsville

. KCGM Super Pit (20 Moz)
(Golden Mile area 60 Moz)

Mines Pioneer and Two Boys mines

________________________________________________________________________________________________________________________________________________________
Mining Method Underground / Open Pit 1.2 Mtpa Mil South
________________________________________________________________________________________________________________________________________________________ @ Kalgoorlie
Processing Higginsville Mill i "am"a"’a
________________________________________________________________________________________________________________________________________________________ Spargos Mine Beta Hunt Mine
Milling Capacity 1.6Mtpa t Ives (14 Mozs)
Mineral Reserves 14.27Mt @ 1.50g/t Au for 0.70Moz Al Wldgnemoolthc HGO Greater
________________________________________________________________________________________________________________________________________________________ -
Mineral Resources 38.75Mt @ 1.65g/t Au for 2.04Moz Al S \ Cown
________________________________________________________________________________________________________________________________________________________ Higginsville
1.6 Mtpa Mill e
Higginsville Central Mining from Multiple Highly Prospective l = T —
: : ’
Area Ore Sources Exploration Upside S
Optimized feed blend to  Early-stage exploration Legend Mount Henry
Focus of current ore .
. HGO Mill ensures stable success along 5km Karora Tenements
feed to HGO mill : (1,900 km?) L@ke
recoveries Sleuth Trend ' Hundas | 50 km |
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Appendix B

Pro-forma Mineral Resources & Ore Reserves
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