ASX Announcement
9 March2023

Ramelius Resources Satisfies Farm-In Milestone to Earn a
75% interest in the Mt Finnerty Joint Venture

Highlights

% Ramelius Resources Ltd has satisfied the earn-in requirement under the Mt Finnerty Project
Farm-in and Joint Venture Agreement to earn a 75% joint venture interest

7+ An unincorporated joint venture is now formed with Ramelius Resources holding 75% and
Westar holding 25% free carry until a Decision to Mine

7+ Ramelius Resources will continue as operator of the joint venture and manager of the
ongoing exploration

%+ Exploration programs remain ongoing including drilling, processing of assays and geological
interpretations at the Flinders and Tasman Prospects; following on from recently
announced RC intercepts including:

Flinders Prospect

o 1mat 11.8 g/t Au from 139m in FLRC0017
o Tm at 3.44 g/t Au from 166m in FLRC0020
o 2mat10.5 g/t Au from 224m in FLRC0021

Tasman Prospect
o 8mat4.70 g/t Au from 142m in FLRC0028
o 5mat 3.01 g/t Au from 142m in FLRC0030

Westar Resources Limited (ASX: WSR) (Westar or the Company) is pleased to announce that
Ramelius Resources Ltd (ASX: RMS) (Ramelius) has satisfied the earn-in requirement under the Mt
Finnerty Project Farm-in and Joint Venture Agreement (Farm-in Agreement) to earn a 75% interest
in the Mt Finnerty project in Western Australia. The Mt Finnerty JV is primarily focused on the
Flinders and Tasman Prospects with several RC drilling campaigns completed in 2021 and 2022 and
more recently diamond drilling to follow up on results from the previous RC drilling.

Westar Managing Director Karl Jupp commented:

“Westar is pleased to announce the formation of a joint venture with Ramelius. Ramelius has a well known
technical reputation and ability to identify assets that meet their investment criteria. We are excited to work
alongside Ramelius as the Mt Finnerty project progresses.”

Westar Resources Limited | ACN 635 895 082 | ABN 66 635 895 082

Level 1, 19 Ord St, West Perth, WA 6005 | PO Box 814 West Perth, WA 6872
+61 08 6556 6000 | admin@westar.net.au | www.westar.net.au
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Mt Finnerty Project Background

The Mt Finnerty Project (the Project) is subject to a Farm-in Agreement between Ramelius and Rouge
Resources (a wholly owned subsidiary of Westar). A full summary of the Farm-in Agreement is set
out in section 10.1(a) of the company’s IPO Prospectus®. The Mt Finnerty Project is located
approximately 200km northeast of Ramelius Edna May mine and mill.

Under the terms of the Farm-in Agreement Ramelius has met the minimum expenditure requirement
of S2M and earned a 75% interest in the Mt Finnerty Project. Westar now holds a free carried 25%
interest until a decision to mine is made, at which point Westar can either contribute to ongoing
expenditure or dilute its interest in the project. An unincorporated joint venture is now formed and
a joint venture committee will be established.
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Figure 1 - Locality map of the Mt Finnerty JV Project with Ramelius and additionally,
the location of Westar’s Olga Rocks Project

1 See WSR ASX Announcement, 6 December 2020, “Prospectus”
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The Mt Finnerty Project area (Figure 2) comprises a northerly located prospect referred to as Flinders,
and a southerly prospect called Tasman. The Project area covers a 9km strike extent of a deformed
and sporadically mineralised granite-greenstone contact situated in close proximity to the east of the

regional Mount Dimer Shear Zone. Regional and prospect geology and distribution of results are
presented in Figures 2-5.
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Figure 2 — Mt Finnerty JV Project with historical drilling and Ramelius drilling campaigns
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Exploration at the Mt Finnerty Project

Geology of the area is characterised by a structural contact between mafic volcanics and granitoid.
The contact zone is crosscut by irregularly distributed and anastomosing mafic intrusives which are
predominantly shallow southeast dipping. Gold mineralisation is localised around quartz veins on
mafic intrusive contacts and is associated with silica-sericite-albite-chlorite alteration and pyrite+/-
chalcopyrite-arsenopyrite-galena development.

Historic exploration includes regional and follow-up aircore drilling, and selective deeper RC drilling,
with best results including 9m at 98.2g/t Au from 62m in MF023, and 24m at 3.68g/t Au from 45m
in MF0382.

Previously reported significant intercepts from Ramelius RC drilling at the Mt Finnerty Project are
presented in Figures 3-5 and include 34

Flinders Prospect
o 5mat66.7g/t Au from 175m in FLRC0002, including

e 1mat52.4g/t Aufrom 176m, and also including
e 1mat274g/t Aufrom 177m

o 4mat 14.1g/t Au from 136m in FLRC0003, including
e 1mat43.4g/t Aufrom 137m
1m at 35.0g/t Au from 125m in FLRCO004
7m at 3.44 g/t Au from 166m in FLRC0020
2m at 10.5 g/t Au from 224m in FLRC0021

Tasman Prospect
o 5mat 2.63g/t Au from 146m in FLRC0013
o 13mat4.37g/t Au from 182m in FLRC0015
o 8mat4.70 g/t Au from 142m in FLRC0028
o

5m at 3.01 g/t Au from 142m in FLRC0030

As previously reported?, due to difficult ground conditions the full 2022 RC program was unable to
be completed, with several holes abandoned prior to reaching target depth. However, exploration
drilling programs remain ongoing, with recent diamond drilling now complete. The Company is
waiting on final assays from Ramelius and will update the market in due course.

2 refer item 5.4.1 of Section 8 of the Company’s Initial Public Offering prospectus dated 23 October 2020 for further details

3 See WSR ASX Announcement, 31 January 2022 “Bonanza RC Grades at the Mt Finnerty Project” & RMS ASX Announcment, 28
January 2022 “December 2021 Quarterly Rpt & Bartus, Flinders Drill Results”

4 See WSR ASX Announcment, 25 January 2023, “Mt Finnerty Farm-in/JV Results and Drilling Commenced”RMS & RMS ASX
Announcment, 25 January 2023, December 2022 Quarterly Activities Report”
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ABOUT WESTAR RESOURCES

Westar Resources is a Perth-based mineral exploration company focused on creating
value for shareholders through the discovery and development of high-quality
precious and future metal assets in Western Australia. Westar’s projects are

strategically located in the highly prospective Pilbara, Murchison and Yilgarn
regions of WA, with projects near Nullagine, Mt Magnet, Cue, Southern
Cross and Sandstone. Our exploration strategy is to explore projects
aggressively and intelligently using innovation, technology, and best-
practice with a clear focus on optimising opportunities for
success and generating material discoveries.

PILBARA PROJECT
Opaline Well

MURCHISON PROJECTS
Mindoolah

MURCHISON PROJECTS
MURCHISON PROJECTS Gidgee North

Winjangoo

’ WESTAR PROJECT
YILGARN PROJECTS
@ MAJOR GOLD RESOURCES Mt Finnerty
YILGARN CRATON
. YILGARN PROJECTS
. GREEN STONES Parker Dome/Olga Rocks Project

For the purpose of Listing Rule 15.5, this announcement has been authorised by the board of Westar Resources Ltd.
ENQUIRIES

Karl Jupp, Managing Director & CEO | +61 8 6556 6000 | kjupp@westar.net.au

COMPETENT PERSON STATEMENT

The information in this announcement that relates to exploration results is based on and fairly represents information compiled by
Peter Ruzicka, a competent person who is a member of the AusIMM. Peter Ruzicka is employed by Ramelius Resources Limited. Peter
Ruzicka has sufficient experience that is relevant to the style of mineralisation and type of deposits under consideration and to the
activity being undertaken to qualify as a Competent Person as defined in the 2012 edition of the Australasian Code of Reporting of
Exploration Results, Mineral Resources and Ore Reserves. Peter Ruzicka consents to the inclusion in this announcement of the matters
based on his work in the form and context in which it appears.

Note: All assays and results included in this announcement have been previously reported to the ASX and no new assays or results are
contained within this announcment
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JORC Table 1 Report for the Surface Aircore, RC and Diamond Dirilling

Section 1 Sampling Techniques and Data

Criteria

JORC Code explanation

Commentary

Sampling e Nature and quality of sampling (eg cut e At all projects potential gold mineralised RC and
techniques channels, random chips, or specific Diamond intervals are systematically sampled
specialised industry standard using industry standard 1m intervals, collected
measurement tools appropriate to the from reverse circulation (RC) drill holes and/or
minerals under investigation, such as 4m composites from reconnaissance Aircore
down hole gamma sondes, or handheld traverses. Surface and underground Diamond
XRF instruments, etc). These examples holes may be sampled along sub 1m geological
should not be taken as limiting the broad contacts, otherwise 1m intervals are the default.
meaning of sampling. Drill hole locations were designed to allow for
® Include reference to measures taken to spatial spread across the interpreted mineralised
ensure sample representivity and the zone. All RC samples were collected and cone-
appropriate calibration of any split to 3-4kg samples on 1m metre
measurement tools or systems used. intervals. Aircore samples are speared from 1m
*  Aspects of the determination of interval piles on the ground or from 1m interval
mineralisation that are Material to the bags and are composited into 4m intervals before
Public Report. despatching to the laboratory. Single metre
e In cases where ‘industry standard’ work bottom of hole Aircore samples are also collected
has been done this would be relatively for trace element determinations. Diamond core
simple (eg ‘reverse circulation drilling was is half cut along downhole orientation lines, with
used to obtain 1 m samples from which 3 the exception of underground diamond
kg was pulverised to produce a 30 g drilling. Here whole core is despatched to the
charge for fire assay’). In other cases laboratory to maximise the sample
more explanation may be required, such size. Otherwise half core is sent to the laboratory
as where there is coarse gold that has for analysis and the other half is retained for
inherent sampling problems. Unusual future reference.
commodities or mineralisation types (eg Standard fire assaying was employed using a
submarine nodules) may warrant 50gm charge with an AAS finish for all diamond,
disclosure of detailed information. RC and Aircore chip samples. Trace element
determination was undertaken using a multi (4)
acid digest and ICP- AES finish.
Drilling e Drill type (eg core, reverse Drilling was completed using best practice NQ
techniques circulation, open-hole hammer, diamond core, 5 % face sampling RC drilling
rotary air blast, auger, Bangka, hammers for all RC drill holes or 4%2” Aircore
sonic, etc) and details (eg core bits/RC hammers unless otherwise stated.
diameter, triple or standard tube,
depth of diamond tails, face-sampling
bit or other type, whether core is
oriented and if so, by what method,
etc).
Drill sample |e Method of recording and assessing e All diamond core is jigsawed to ensure any core
recovery core and chip sample recoveries and loss, if present is fully accounted for. Bulk RC
results assessed. and Aircore drill holes samples were visually
e Measures taken to maximise sample inspected by the supervising geologist to ensure
recovery and ensure representative adequate clean sample recoveries were
nature of the samples. achieved. Note Aircore drilling while clean is not
e Whether a relationship exists between used in any resource estimation work. Any wet,
sample recovery and grade and contaminated or poor sample returns are flagged
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JORC Code explanation

whether sample bias may have
occurred due to preferential loss/gain
of fine/coarse material.
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Commentary

and recorded in the database to ensure no
sampling bias is introduced.

Zones of poor sample return both in RC and
Aircore are recorded in the database and cross
checked once assay results are received from the
laboratory to ensure no misrepresentation of
sampling intervals has occurred. Of note,
excellent RC drill recovery is reported from all
RC holes. Reasonable recovery is noted for all
Aircore samples. Zero sample recovery is
achieved while navi drilling. The navi lengths are
kept to a minimum and avoided when close to
potentially mineralised units.

preparation

sampled, rotary split, etc and whether
sampled wet or dry.

For all sample types, the nature,
guality and appropriateness of the
sample preparation technique.
Quality control procedures adopted
for all sub-sampling stages to
maximise representivity of samples.
Measures taken to ensure that the
sampling is representative of the in
situ material collected, including for
instance results for field
duplicate/second-half sampling.
Whether sample sizes are appropriate
to the grain size of the material being
sampled.

Logging Whether core and chip samples have All drill samples are geologically logged on site
been geologically and geotechnically by professional geologists. Details on the host
logged to a level of detail to support lithologies, deformation, dominant minerals
appropriate Mineral Resource including sulphide species and alteration minerals
estimation, mining studies and plus veining are recorded relationally (separately)
metallurgical studies. so the logging is interactive and not biased to
Whether logging is qualitative or lithology.
quantitative in nature. Core (or Drill hole logging is qualitative on visual
costean, channel, etc) photography. recordings of rock forming minerals and
The total length and percentage of guantitative on estimates of mineral abundance.
the relevant intersections logged. The entire length of each drill hole is geologically

logged.

Sub- If core, whether cut or sawn and Duplicate samples are collected every 20th

sampling whether quarter, half or all core sample from the RC and Aircore chips as well as

techniques taken. quarter core from the diamond holes.

and sample If non-core, whether riffled, tube Dry RC 1m samples are riffle split to 3-4kg as

drilled and dispatched to the laboratory. Any wet
samples are recorded in the database as such and
allowed to dry before splitting and dispatching to
the laboratory.

All core, RC and Aircore chips are pulverized
prior to splitting in the laboratory to ensure
homogenous samples with 85% passing 75um.
200gm is extracted by spatula that is used for the
50gm or 30 gm charge on standard fire assays.
All samples submitted to the laboratory are sorted
and reconciled against the submission
documents. In addition to duplicates, a selection
of appropriate high grade or low grade standards
and controlled blanks are included every 20th
sample. The laboratory uses barren flushes to
clean their pulveriser and their own internal
standards and duplicates to ensure industry best
practice quality control is maintained.

The sample size is considered appropriate for the
type, style, thickness and consistency of
mineralization.
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e The fire assay method is designed to measure the

and assaying

alternative company personnel.
The use of twinned holes.

Documentation of primary data, data
entry procedures, data verification,
data storage (physical and
electronic) protocols.

Discuss any adjustment to assay data.

assay data appropriateness of the assaying and total gold in the diamond core, RC and Aircore
and laboratory procedures used and samples. The technique involves standard fire
laboratory whether the technique is considered assays using a 50gm or 30gm sample charge with
tests partial or total. a lead flux (decomposed in the furnace). The prill
For geophysical tools, spectrometers, is totally digested by HCI and HNO3 acids before
handheld XRF instruments, etc, the measurement of the gold determination by
parameters used in determining the AAS. Aqua regia digest is considered adequate
analysis including instrument make for surface soil sampling.
and model, reading times, No field analyses of gold grades are
calibrations factors applied and their completed. Quantitative analysis of the gold
derivation, etc. content and trace elements is undertaken in a
Nature of quality control procedures controlled laboratory environment.
adopted (eg standards, blanks, Industry best practice is employed with the
duplicates, external laboratory inclusion of duplicates and standards as discussed
checks) and whether acceptable above and used by Ramelius as well as the
levels of accuracy (ie lack of bias) laboratory. All Ramelius standards and blanks
and precision have been established. are interrogated to ensure they lie within
acceptable tolerances. Additionally, sample size,
grind size and field duplicates are examined to
ensure no bias to gold grades exists.
Verification The verification of significant Alternative Ramelius personnel have inspected
of sampling intersections by either independent or the diamond core, RC and Aircore chips in the

field to verify the correlation of mineralised zones
between assay results and lithology, alteration and
mineralization.

All holes are digitally logged in the field and all
primary data is forwarded to Ramelius’ Database
Administrator (DBA) in Perth where it is
imported into Datashed, a commercially available
and industry accepted database software

package. Assay data is electronically merged
when received from the laboratory. The
responsible project geologist reviews the data in
the database to ensure that it is correct and has
merged properly and that all the drill data
collected in the field has been captured and
entered into the database correctly.

The responsible geologist makes the DBA aware
of any errors and/or omissions to the database and
the corrections (if required) are corrected in the
database immediately.

No adjustments or calibrations are made to any of
the assay data recorded in the database.

Location of
data points

Accuracy and quality of surveys used
to locate drill holes (collar and
down-hole surveys), trenches, mine
workings and other locations used in
Mineral Resource estimation.

All drill hole collars are picked up using accurate
DGPS or mine survey control. All down hole
surveys are collected using downhole Eastman
single shot or gyro surveying techniques provided
by the drilling contractors.
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e Specification of the grid system used. | e All holes are picked up in MGA94 — Zone 50 grid
e Quality and adequacy of topographic coordinates.
control. e DGPS RL measurements captured the collar
surveys of the drill holes prior to the resource
estimation work.
Data spacing | e Data spacing for reporting of e RC drill spacing varies depending on stage of the
and Exploration Results. prospect — infill and step out (extensional)
distribution | ¢ \Whether the data spacing and programmes are planned on nominal 20m to 40m
distribution is sufficient to establish centres. Good continuity has been achieved from
the degree of geological and grade the RC drilling.
continuity appropriate for the e Given the previous limited understanding of the
Mineral Resource and Ore Reserve target horizons infill drilling (whether diamond or
estimation procedure(s) and RC) is necessary to help define the continuity of
classifications applied. mineralisation.
e Whether sample compositing has e No sampling compositing has been applied within
been applied. key mineralised intervals.
Orientation | e Whether the orientation of sampling e The core drilling and RC drilling is completed
of data in achieves unbiased sampling of orthogonal to the interpreted strike of the target
relation to possible structures and the extent to horizon(s) and plunge projection of higher grade
geological which this is known, considering the shoots where possible..
structure deposit type.
o |f the relationship between the
drilling orientation and the
orientation of key mineralised
structures is considered to have
introduced a sampling bias, this
should be assessed and reported if
material.
Sample e The measures taken to ensure sample | e Sample security is integral to Ramelius’ sampling
security security. procedures. All bagged samples are delivered
directly from the field to the assay laboratory in
Perth, whereupon the laboratory checks the
physically received samples against Ramelius’
sample submission/dispatch notes.
Audits or e The results of any audits or reviews e Sampling techniques and procedures are reviewed
reviews of sampling techniques and data. prior to the commencement of new work
programmes to ensure adequate procedures are in
place to maximize the sample collection and
sample quality on new projects. No external
audits have been completed to date.

Section 2 Reporting of Exploration Results

Criteria

JORC Code explanation

Commentary
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Mineral Type, reference name/number, e The results reported are located on granted
tenement and location and ownership including Exploration Licence E16/505the tenements is in
land tenure agreements or material issues with good standing. There are no known impediments
status third parties such as joint ventures, to obtaining licences to operate in the area.
partnerships, overriding royalties,
native title interests, historical sites,
wilderness or national park and
environmental settings.
The security of the tenure held at the
time of reporting along with any
known impediments to obtaining a
licence to operate in the area.
Exploration Acknowledgment and appraisal of e Exploration and mining by other parties has been
done by other exploration by other parties. reviewed and is used as a guide to Ramelius’
parties exploration activities. Previous parties have
completed shallow RAB, Aircore drilling and RC
drilling. This report concerns exploration results
generated by Ramelius for the current reporting
period, not previously reported to the ASX.
Geology Deposit type, geological setting and | e The targeted mineralisation at all projects is typical
style of mineralisation. of orogenic structurally controlled Archaean gold
lode systems. Mineralisation occurs in a variety of
host rocks, with strong structural controls.
Drill hole A summary of all information e All the drill holes reported in this report have the
Information material to the understanding of the following parameters applied. All drill holes
exploration results including a completed, including holes with no significant
tabulation of the following results (as defined in the Attachments) are reported
information for all Material drill in this announcement.
holes: e Easting and northing are given in MGA94
easting and northing of the drill hole coordinates as defined in the Attachments.
collar e RL is AHD
elevat{on or RL (Reduced 'Leve/— e Dip is the inclination of the hole from the
elevat(on above sea level in meires) of horizontal. Azimuth is reported in magnetic
the aill ho{e collar degrees as the direction the hole is drilled. MGA94
o dip and azimuth of the.hole . and magnetic degrees vary by <10 in the project
o down hole length and interception depth area. All reported azimuths are corrected for
o hole length. magnetic declinations.
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justified on the basis that the
information is not Material and this
exclusion does not detract from the
understanding of the report, the
Competent Person should clearly
explain why this is the case.
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e Down hole length is the distance measured along

the drill hole trace. Intersection length is the
thickness of an anomalous gold intersection
measured along the drill hole trace.

Hole length is the distance from the surface to the
end of the hole measured along the drill hole trace.
No results currently available from the exploration
drilling are excluded from this report. Gold grade
intersections >0.4 g/t Au within 4m Aircore
composites or >0.5 g/t Au within single metre RC
samples (generally using a maximum of 2m of
internal dilution but additional dilution where
specifically indicated) are considered significant in
the broader mineralised host rocks. Diamond core
samples are generally cut along geological contacts
or up to Im maximum.

Gold grades greater than 0.5 g/t Au are highlighted
where good continuity of higher grade
mineralisation is observed. A 0.1 g/t Au cut-off
grade is used for reconnaissance exploration
programmes.

mineralisation

Exploration Results.

Data In reporting Exploration Results, The first gold assay result received from each
aggregation weighting averaging techniques, sample reported by the laboratory is tabled in the
methods maximum and/or minimum grade list of significant assays. Subsequent repeat
truncations (eg cutting of high analyses when performed by the laboratory are
grades) and cut-off grades are checked against the original to ensure repeatability
usually Material and should be of the assay results.
stated. Weighted average techniques are applied to
Where aggregate intercepts determine the grade of the anomalous interval
incorporate short lengths of high when geological intervals less than 1m have been
grade results and longer lengths of sampled.
low grade results, the procedure Exploration drilling results are generally reported
used for such aggregation should be using a 0.5 g/t Au lower cut-off for RC and
stated and some typical examples of diamond or 0.1 g/t Au for Aircore drilling (as
such aggregations should be shown described above and reported in the Attachments)
in detail. and may include up to 4m of internal dilution or
The assumptions used for any more where specifically indicated. Significant
reporting of metal equivalent values resource development drill hole assays are reported
should be clearly stated. greater than 0.5 or 8.0 g/t Au and are also reported
separately. For example, the broader plus 1.0 g/t
Au intersection of 6.5m @ 30.5 g/t Au contains a
higher-grade zone running plus 8 g/t Au and is
included as 4m @ 48.5 g/t Au. Where extremely
high gold intersections are encountered as in this
example, the highest-grade sample interval (eg
1.0m @ 150 g/t Au) is also reported. All assay
results are reported to 3 significant figures in line
with the analytical precision of the laboratory
techniques employed.
No metal equivalent reporting is used or applied.
Relationship | e These relationships are particularly The intersection length is measured down the
between important in the reporting of length of the hole and is not usually the true

width. When sufficient knowledge on the
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widths and
intercept
lengths

e |f the geometry of the mineralisation
with respect to the drill hole angle is
known, its nature should be
reported.

e [f it is not known and only the down
hole lengths are reported, there
should be a clear statement to this
effect (eg ‘down hole length, true
Width not known’).
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thickness of the intersection is known an estimate
of the true thickness is provided in the
Attachments.

The known geometry of the mineralisation with
respect to drill holes reported for advanced projects
is generally well constrained.

Diagrams

e Appropriate maps and sections
(with scales) and tabulations of
intercepts should be included for
any significant discovery being
reported These should include, but
not be limited to a plan view of drill
hole collar locations and
appropriate sectional views.

Detailed drill hole plans and sectional views are
provided or have been provided previously.

Balanced
reporting

e Where comprehensive reporting of
all Exploration Results is not
practicable, representative
reporting of both low and high
grades and/or widths should be
practiced to avoid misleading
reporting of Exploration Results.

o Available results of all drill holes completed for the

reporting period are included in this report, and all
material intersections (as defined above) are
reported.

Other
substantive
exploration
data

e Other exploration data, if
meaningful and material, should be
reported including (but not limited
to): geological observations;
geophysical survey results;
geochemical survey results; bulk
samples — size and method of
treatment; metallurgical test results;
bulk density, groundwater,
geotechnical and rock
characteristics; potential
deleterious or contaminating
substances.

No other exploration data that has been collected is
considered meaningful and material to this report.

Further work

e The nature and scale of planned
further work (eg tests for lateral
extensions or depth extensions or
large-scale step-out drilling).

e Diagrams clearly highlighting the
areas of possible extensions,
including the main geological
interpretations and future drilling
areas, provided this information is
not commercially sensitive.

e Future exploration may include infill and step out

RC and diamond drilling where justified to define
the full extent of the mineralisation discovered to
date.




