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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) (Westgold) and Karora Resources Inc. (TSX:KRR) (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 shares in Karora by way of a statutory plan of
arrangement under the Canada Business 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
negligence on 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 arising in connection with it.

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

Not an Offer

This presentation 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. This presentation does not constitute an offer to sell, or a solicitation of an offer
to buy, securities in the United States or any other jurisdiction. Any securities 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 US state securities laws.

Summary Information

By reviewing or 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 “Important Notices and Disclaimer”.
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. The information in the presentation
is of a general nature only and does not purport to be complete. This presentation should be read in conjunction
with Westgold’s periodic and 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,
and Karora’s periodic and continuous disclosure announcements which are available at www.sedarplus.com and
on Karora’s website at https://www.karoraresources.com. Certain information in this presentation may have been
obtained from research, surveys or studies conducted by third parties, including industry or general publications.
Neither Westgold, Karora nor its representatives have independently verified any such information sourced from
third parties or industry or general publications.

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 Karora without taking into account the recipient’s investment objectives, financial circumstances
or particular needs. Each recipient must make his/her own independent assessment and investigation of
Westgold, Karora and 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. This presentation 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 expressed or 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 negligence or negligent misstatement) for any statements, opinions, information or matters (express or
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,

» €«

forward looking statements can generally be identified by the use of forward looking words such as “may”, “will”,
“expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, and “guidance”, or other similar 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 cause Westgold’s and Karora’s actual results, performance and achievements to differ materially from any
future results, performance or achievements. Relevant factors may include, but are not limited to, changes in
commodity prices, foreign exchange fluctuations and general economic 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 management’s good faith
assumptions relating to the financial, market, regulatory and other relevant environments that will exist and affect
Westgold’s and Karora’s business and operations in the future. Westgold and Karora do not give any assurance
that the assumptions on which forward looking statements are based will prove to be correct, or that Westgold’s
and Karora’s business or operations will not be affected in any material manner by these or other factors not
foreseen or foreseeable by Westgold, Karora or their respective management or beyond Westgold’s and Karora’s
control.

Although Westgold and Karora attempt 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 change in 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's view on their future financial condition
and/or performance, nor the future financial condition and/or performance of the merged group.

Effect of Rounding

A number of figures, amounts, percentages, estimates and calculations of value in this presentation are subject
to the effect of rounding. The actual calculation of these figures may differ from the figures set out in this
presentation.

Ore Reserves and Mineral Resources

This presentation refers to Westgold and Karora having a combined Ore Reserve and Mineral Resource estimate
of 13Moz and 3.2Moz (respectively) and refers to the individual Ore Reserve (or Mineral Reserve for Karora) and
Mineral Resource estimate of Westgold and Karora.

The information in this presentation that relates to the Ore Reserves and Mineral Resources of Westgold has been
extracted from the ASX announcement titled “Westgold 2023 Mineral Resources and Ore Reserves " released to
the ASX on 11 September 2023 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 Westgold’s Exploration results and Mineral Resource
Estimates is compiled by Westgold technical employees and contractors under the supervision of Mr. Jake
Russell B.Sc. (Hons), who is a member of the Australian Institute of Geoscientists. Mr Russell is a full-time
employee of Westgold and has sufficient experience which is relevant to 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 Reserves Committee’s 2012 Australasian Code for Reporting of Mineral Resources and
Ore Reserves (JORC Code). 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.

The information in this presentation that relates to Westgold’s Ore Reserve is 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 Person as defined in the JORC Code. 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.

The information in this presentation that relates to the Mineral Reserves and Mineral Resources of Karora has
been extracted from the TSX announcement titled “Karora Announces Strong Increase In Beta Hunt Gold Mineral
Resources, Grades And Gold Mineral Reserves” dated 21 November 2023 and available at www.sedarplus.com.
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Important Notices and Disclaimer

JORC CODE

It is a requirement of the ASX Listing Rules that the reporting of Ore Reserves and Mineral Resources in Australia
comply with the JORC Code. Investors outside Australia should note that while Ore Reserve and Mineral Resource
estimates of Westgold in this presentation comply with the JORC Code (such JORC Code-compliant Ore
Reserves and 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
Reserves in 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 Canadian or US securities laws.

Karora Foreign Estimates

This presentation refers to Westgold and Karora having a combined production capacity of +400kozpa, which is
based on Karora's TSX announcement " Karora Announces 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 Karora on 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.

For the purposes of Listing Rule 5.12, Westgold cautions that the Karora Mineral Reserves and Mineral Resources
are not reported in accordance with the JORC Code. The Karora Mineral Reserves and Mineral Resource
estimates are foreign estimates prepared in accordance with Canadian National Instrument 43-101. A competent
person has not done sufficient work to classify the foreign estimate as a Mineral Resource in accordance with the
JORC Code, and it is uncertain whether further evaluation and exploration will result in an estimate reportable
under the JORC Code. Please refer to Westgold's ASX announcement titled “Merger to create 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) MAIG and is an accurate representation of the available data and studies for Karora's projects. Mr Russell
is a member of the Australian Institute of Geologists and has sufficient experience that 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 JORC Code. Mr Russell is a full-time employee as General Manager
Technical Services for Westgold. Mr Russell consents 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 regard to 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. These risks, 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. There is no guarantee that 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
advisers before deciding whether to subscribe for Westgold shares.
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Q3 FY24 Overview - continuing to build cash

Business is focused on free cash generation and shareholder returns

Five consecutive quarters of Cash, Bullion & Liquids

build ($M)

Q2 Q3 Q4 Q1 Q2
FY23 FY23 FY23 FY24 FY24

1. No fixed forward sales contracts and $100M Corporate Revolving facility remains undrawn

o[ S,

238

Q3
FY24

Merger with Karora builds a +400kozpa
Australian, unhedged gold producer

Clear strategy focused on safe and profitable
ounces continues to improve safety
performance

5 consecutive quarters of cash build
Unlocking value with the drill bit

Bluebird — South Junction Resource up by
~500koz

All operations now powered by hybrid power

Unhedged and debt free’
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Q3 FY24 Group Production & Cost

Production and costs impacted by inclement weather

Lower Group gold production as
a result of:

= Rainfall events
= (Cessation of Paddy’s Flat

" Crusher faults at Forthum &
Tuckabilanna

Total AISC lower by $3M but up
onh a per ounce basis due to
lower production

68,377

63,104 -
60,512 59,238 @

52,100
il il = = " Gold production (02)
3,047 3,137
2,888
2,635 272
2,492

— o Achieved gold price ($/0z)
2 245 AISC ($/02)

1,935

2,094 1,780

@
127 129 129 -

| N O |
I B e e

Q3 FY23 Q4 FY23 Q1FY24 Q2 FY24 Q3 FY24

130
| e
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Conservative adjustment to Guidance
Rushing Fingall Flats in Q4 vs systematically advancing itin Q1, FY25

FY24 Group Q3 Q2 Q1 YTD
Guidance FY24 FY24 FY24 FY24
Production (oz) 220,000-230,000 59,238 63,104 174,443
AISC ($/02z) 2,100-2,300 2,245 1,935 2,201
Growth Capital
130 35 23 93
($M)’
Exploration o5 4 3 17

($M)?

1. Referto ASX announcement titled “Q3, FY24 Production Update” — 3 April 2024 \ \ WESTG O LD
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Safety and Sustaina

Cornerstones of Westgold’s st
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Westgold has improved its TRIFR by 19% since this time last year

Total Recordable Injury (TRI) count

Safety metrics continue to improve

12

18.44

@\14.36

Q1 FY23 Q2 FY23

Q3 FY23 Q4 FY23 Q1FY24 Q2 FY24

" Recordable Injuries —)— 12 Month LTIFR —— 12 Month TRIFR

7.75

|
—
ol

|
—
o

7.30

|
ol

Q3 FY24
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(injuries/million hours worked)



All operations now powered by hybrid power plants

82MW of hybrid power (gas, solar and
battery) facilities now In operation

These hybrid facilities will:

Reduce diesel consumption by 38

-
million litres per annum S — ' ‘
_ — - =
% Reduce carbon emissions by 56%

Deliver ®$60/0z in AISC savings'

1. At a diesel price assumption of $1.64/L

Bluebird solar farm commissioned in Q2 FY24
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Bryah and Murchsion
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Bryah Operations

Next Nightfall stope appears significantly larger than first estimated

2,414

0\2,2;1 2,256 2,254

v Lower production compared to prior quarter
= Crusher downtime

1,804

= Supplementary feed from low grade stockpiles
using emergency feeder

15,866

Costs in-line with level of production

High grade lodes at Nightfall confirmed to
continue into the next level of mine

Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24

B Production (0z) —— AISC/oz ($/0z)
\\\WESTGOLD
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Murchison Operations

Production impacted by downtime, rain events and pause of Paddy’s Flat

2,569

55,165 52.080

48,609

43,372
39,140

Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24

B Production (0z) —_— AISC/oz ($/0z)

Lower production compared to prior quarter
= FEarly pause of Paddy’s Flat

= Crusher downtime at Tuckabianna

= Rain events impacting haulage operations

" |ncreased us of supplementary feed from low
grade stockpiles

Costs in-line with level of production

\'\WESTGOLD
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~500koz increase in Bluebird - SJ Resource
Bluebird-South Junction Resource increases to 6.4Mt @ 3.1 g/t Au for 827koz

17500E 18000E 18500E 19000E

BLUEBIRD
Schematic Long Section

500mRL 500mRL

South Junction Open Pit a—— Bluebird Open Pit
Historical Production +400KozAu | Historical Production +600Koz Au :

e

Five drills on site

24BLDDO0O17

20.4m @ 5.12g/t Au .
from 278.9m : yail

Infill drilling being

Exploration | 24BLDDO15 |
< > ' I”'?,';‘m@zi;,s_%%ﬁ““l B completed to allow Ore

/" NewAdditional Reserve Update

245JDD00 Bluebird Expansion .
10.45m @ 3.80g/t Au from 778m = | Production from South

& 3.98m @ 10.80g/t from 894.49m / . . .
=/ Junction possible in H2

Metres

\ \WESTGOLD | get —— - FY25

17500E 18500E

-500mRL

MGO-POCI0TIA-JODD04
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Encouraging grades and widths at Fingall Flats

Early ore targeted for Q1 FY25

Comprehensive drill out of Fingal Flats
commenced in Q3, FY24.

= Results returned to date suggest
sighificant volumes of high-grade

Westgold to develop a mine plan that safely
and profitably extracts this near-term
opportunity

14600N 14700N 14800N 14900N

S UPPER GREAT FINGALL
Schematic Cross Section

Natural Surface

1000mRL 1000mRL

Existing
Open Pit

Great Fingall Reef

(largely mined out)

900mRL ; 900mRL

Great Fingall Flat Lodes

100
Metres

24GFDDO00O1
12.2m @ 6.44g/t Au

from 125m

800mRL 24GFDD002 800mRL
9.6m @ 7.80g/t Au
from 122m

\ \WESTGOLD
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Exploration
Unlocking value with the drill bit

\'\WESTGOLD | 16




Regional exploration

$6M invested in exploration in Q3 FY24

Key activities conducted in the quarter:

Commenced major Resource Definition drilling programme
at South Junction (Meekatharra);

Commenced planning and permitting for Boomerang —
Kurara Resource Definition drilling programme and the
drilling programmes testing 5 Day Dawn gravity
geophysical targets reported in Q2;

Commenced greenfields exploration AC drilling programs
at Cuddy North, Reedy West and Labouchere North; and

Ongoing greenfields targeting activities with a focus in the
Peak Hill and Forthum regions.

FY24
PRIORITY

TARGETS

Ve

N

LEGEND

L] Westgold Tenements
Bryah/Padbury Basin
Greenstones
Granite

Day Dawn Targets

700000€
5 Labouchere
A Fortnum Mill |

Fo -

Peak Hill

d Emerald Bore
(e

v
MEEKATHARRA 9

- . : 7/ .
Bluebird Mill /91 Duifken
(South Junction e || JBPRY Euro Extended
Maylands o L

Boomerang/Kurara

sl Cuddy North

’ l Norie

2
(N ‘
o y J
1

Reedy West
| Triton

Black Swan West

Tuckabianna Mill |

7000000N +
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Financials
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Lower total AISC quarter on quarter

Lower mining costs partially offset by increased draw on stockpiles

AISC reduced to $130M quarter on quarter

= Mining activity reduced due to closure of
Paddy’s Flat

=  Proportion of stockpile use in mill feed
Increased to offset lower mine production

AISC/oz increased due to lower gold production

133
************* 130
— —
2 P P £ 2z g 22 ¥F Q3
FY2a & 2 5 S35 =2 §o E35 FY4
Asc = g < g& = oY &8 asc
O g © S 3
al S n

Change in AISC driven by lower mining activity ($M)
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$9M cash & bullion build in Q3

Westgold’s operations continue to generate FCF

148

13 2257 ***** 33
-~ 214
**********
”””
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$9M growth in Cash and Bullion closing balance ($M)

Operating Cash Cost increase in Q3 due to timing
of H1 FY24 bonus payments and salaries back
payment as part of the Remuneration and Benefits
strategy that was discussed in Q2.

Increase in closing bullion driven by timing of gold
sales and end of month gold pours.

Substantial investment in growth capital - $34M
(Q2: ~$35M)

Exploration investment - $6M (Q2: $4M)

Interim dividend payment of $4.7M on 12 April
2024 will be reflected in Q4 cash flows
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Westgold + Karora to merge

Creating a +400,000 oz Australian mid-tier gold producer!

1. Refer to the ‘Important Notices and Disclaimer’ section for further information. \ \ W E STG O LD 21




A new +400kozpa''l Australian gold producer

Merger has scale, funding, capability and fully leveraged to the gold price

\A

WESTGOLD

KARORA

Note: AUD:CAD 0.8941 as at 5 April.

= +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 Reservel3]
Diversified gold production — from two historic WA gold fields

Well-funded with pro-forma liquidity (subject to requisite consents) of A$160 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 synergies 4]
Enlarged owner-miner capability — underground mining, drilling fleet and personnel

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

Potential for a significant market re-rating — through enhanced investment appeal

1. Referto “Karora’s Foreign Estimates” section in slide 4 for further information.
. Westgold’s outstanding zero cost collar position (A$2,700/0z to A$3,340/0z) for deliveries of 2,5000z per month expires in June 2024

2

3. Referto “Ore Reserves and Mineral Resources” section in slide 3 and “Karora Foreign Estimates” section in slide 4 for the further information.

4. Corporate synergies are based on, but not limited to, closure of multiple Karora North 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 optimisation of equipment, site administration, and staff attraction and retention etc \ \ WESTG O LD
that the larger combined entity’s market presence is expected deliver and has been calculated as a 5% saving of 60% of the combined operating costs over the current 10 year life of mine plan. Such
potential synergies may not materialise or be realised.

22



Westgold’s priorities for FY24

O

Sensibly investin
technology that
drives cost
reduction

3

6

Continue to
increase mine life
of our existing

mines

1

Assess growth

4 opportunities

alighed to our core
capabilities

Continue to safely
and efficiently
optimise our Continue to invest
assets 2 in resource
development and
exploration

Continue free cash
flow generation
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Contact Information:

Investor Relations

Kasun Liyanaarachchi | Investor Relations Manager
kasun.liyanaarachchi@westgold.com.au

Thank y0u. +61 458 564 483

Media

Peter Knight | Communications Manager
peter.knight@westgold.com.au
+61 459 980 481

ASX: WGX | OTCQX: WGXRF
westgold.com.au



