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Maiden Declarations Add to Yamarna
Ol’e Reserves and Mineral Resources ASX Code GOR

ABN 13 109 289 527
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Limited Gold Roadbr the Company) presens this update tothe Yamarna MineraResource fiiMNZ;NCIe?'RECTORS
andOreReservestatement as abDecember 2017The Yamarna tenements comprise Yamarnénairman
(100% Gold Road) and the Gruyere Project Joint Ven@ngyére J\) a 50:50 joint venture lanMurray
with Gold Fields LimitefGold Fields Gold Road, on behalf of the Gruyere Manageghe Z";Ti:gg;i:r::mr & CFO
exploration activities Through 2017, exploratioprogrammestargeted additional high gxecutive pirector,
margin deposits to supplement the Gruyere Projeatl Mineral Resouraeand Ore Reserves Exploration & Growth

arecurrentlylocatedwithin the Gruyere J\Figurel). Egi’jéf;’::nve Director

Sharon Warburton

H Ighllghts Non-Executive Director

Carol Marinkovich
A Yamarna Ore Reseniacreased by6%to 3.74million ounces (+223,0000unces Company Secretary

A Attila and AlaricMaiden Ore Reserves3.59 million tonnes at 1.55 g/t Au for conTacT DETAILS

179,000 ounces Principal & Registered Office
Level 2, 26 Colin St
A Gruyere Ore Reserve increases44,000ounces West Perth WA 6005

www.goldroad.com.au
A Yamarra Mineral Resource decreased 896 to6.51million ounces(-256,000 ounce}y  perth@goldroad.com.au
i T +61 8 9200 1600
A YAM1l4Maiden Mineral Resource0.87 million tonnesat 1.21 g/t Au for 34,000 F +61 8 9481 6405

ounces

A Attila-Alaric Trend Mineral Resource12.32 million tonnes at 150 g/t Au for
596,000 ouncesincluding 207000 ounces from the Montagne and Argos deposits

A Gruyere Mineral Resource decreases hg%(-282,000 ounce} ASX

A Central Bore removed from Mineral Resour¢d.83000 ounce}

Gold Roadsfocussedon discoveringnulti-million ounce goldiepositscapable ofsupporing
the development of stanélone mining operatiors within its 100% owned Yamarna
tenements The 2018 exploration campaigyill focus on the best quality targetsving Gold
Road the highest probability to make the naignificantdiscovey.

Commenting on the increase to the Ore ReserVas,Murray, Managing Director and CEO
saiddGood technical work completed by tbembinedGold Roaaxploration andGruyere JV
teams has increased the Yamarna Ore Reserve by 6%, providing further gnolwilaefrom
the Yamarna BeltWork on the AttilaAlaric Trend has resulted in two Maidéme Reserve
additions (179,000 ouncesand two Mineral Resource updateicreasing the totaMineral
Resource base of th&rendto 596,000 ouncesExtensional eXpration planned for 2018 will
focus on further development of thisend with the potential toincreasethe Gruyeremine
life.€

1 Figures are reported on a 100% basis unless otherwise specified

Unlocking the Potential
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Yamarna Tenement Plan ®

Yamarna Gold Road 100% ~ 5,066 km? JE
[— Throssel Rise Gold Road 100% ~ 1,134 km? %,
[ Gruyere Joint Venture - 144 km? %

Operating gold mine

Ore Reserves and Mineral Resources
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Figurel: Yamarna tenemerplanwith Ore Reserves and Minefasourceas at December 2017
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The Ore Reserve for Yamarotamprises the Gruyere Deposjtand Maiden declarations for the Attila and Alaric
DepositqFigure 3which arebased on a recently copleted PreFeasibility Stud¢PF$ Ore Reservettal 97.35
million tonnes at 120 g/t Au for 3.74 million ounces of goldOre Reservesrereported on a 100% basis at a
A$1,600/0z gold price YS$1,200 at US$0.75:A$1)qTablel and Figure 2 Ths representsan Ore Reserve
increase of 23,000 ounce (+6.3%)from June 2017.

The Ore Reserves arestimated from their respectivéMineral Resourcgafter consideration of the level of

confidence in the Mineral Resource and taking account of material and relevant modifying factors. The Proved

Ore Reserve estimate is based on the MiméRasourcs classified as Measured. The Probable Ore Reserve
estimate is based on the Mineral Resowsctassified as Indicated. No Inferred Mineral Resources have been
included in the Ore Reserve.

Tablel: Yamarna Ore Reservernparison to previous (total Proved and Probable)

Ore Reserve December 2017 Previous Ore ReserveJune2017
Tonnes Grade Contained Metal Tonnes Grade Contained Metal
Project Name
(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au)

Gruyere Total 93.76 1.18 3.56 91.57 1.20 3.52
Attila Total 3.21 1.55 0.16 - - -
Alaric Total 0.38 1.49 0.02 - - -
Total 97.35 1.20 3.74 91.57 1.20 3.52

A All Ore Reserves are completed in accordance with the JORC Co#elifioh?2
A Al figures are rounded to reflect apmriate levels of confidence. Apparent differences may occur due to rounding

A The GruyergVis a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Lamitadlly owned Australian
subsidiary of Gold Fields. Figures are reported 00&b basis unless otherwise specified

AD2tR w2lIR K2fRa |y dzyOlF LIISR mop: ySiG avYSt dSN) NBidzNY N@@lt Geé

production from the Gruyere JV exceeds 2 million ounces

A The Ore Reserves are consteainwithin a A$1,600/0z mine design derived from mining, processing and geotechnical parameters as

defined by Prd-easibility StudgAttila - Alaric)and operational studie€Gruyere)

A The Ore Reserve is evaluated using variable cut off grades: Grayg&te/t Au (fresh), 0.30 g/t Au (transition), 0.29 g/t Au (oxide).
Attila: 0.70 g/t Au (fresh), 0.60 g/t Au (transition), 0.55 g/t Au (oxide). Alar&7 g/t Au (fresh), 0.62 g/t Au (transition), 0.57 g/t Au
(oxide)

A Ore block tonnage dilution averages agmld loss estimates: Gruye#.9% and 0.4%. Attild4% and 3%. Alari20% and 6%.
A All dollar amounts are in Australian dollars
4.00
0.16 0.02
)
<
N 0.04
o
=
3.00 -
Jun-17 Gruyere Attila Alaric Dec-17

Figure2: Waterfall chart showing contribution to the increase in Yamarna Ore ReGentained Mtal (ounces of gold)
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During 2017, e@sponsibility for the Gruyere Ore Reserve estimate transitioned from Gold Road to Gold Fields, as
Manager of he Gruyere J¥ D2f R w2l RQ&a /2YLISGSYydG tSNBR2Y& YIFAYGlFAYyS

joint venture partner. The Ore Bserve at Gruyere has increased by 44,000 ounces of, faldwing
modifications to themine design submitted for theperational plan(Figure2). Further details of the changes to
mining andprocessing costs, dilutioassumptionsand pit designare contained inthe Material Information
Summaries

Maiden Ore Reserves are declared fbe tAttila and Alaridepositsderived from aPFSnto open pit mining
extraction Attila and Alaric aravithin economictrucking distanceof the Gruyere Process Plant and offer a

source of supplementargnill feed during the Gruyerenine life. A total of 160,400 ounces of gold is contained

within the Attila pit designwhile the Alaricdeposit contributesa further 18,100 ounces to the Yamarna Ore

ReserveFigure2). The Attila and Alari©re Reserves were compiled and reviewed internally by Gold Road

Competent Personand reviewed by Gold Fields Competent Persénsther details of the?PF&redocumented
in the Material Information Summaries.

T T T
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Waste Dumps &
Tailings Storage
g . Gruyere
‘ ‘_ 3.56 Moz OP Reserve
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Figure3: Gruyere JV infrastructure plan withineral Resource an@reReserve locations

Yamarna Mineral Resource Summary

The Mineral Resourcat Yamar@a includesGruyere the Attilag Alaric Trendleposits and a Maiden Resource at
YAM14(Figure 3) As at December 201 The Mineral Resourctor Yamarnds 156 65 million tonnes at 1.29 g/t
Au for 6.51 million ounces a decrease of 4% frothe Mineral Resurce reported at 30 Jun2017(Table 2 and

Figure 4) MineralResources are reportesh a 100% basind are constrained within optimised pit shells based

on a A$1,850/0z gold price anigpositspecificmodifying factors and cubff grades.
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Table2: Yamarna Mineral Resource comparison to previous (total Measured, Indicated and |ategdrie3
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Mineral Resource December 2017 Previous Mineral ResourceJune 2017
) Tonnes Grade CaElEe Tonnes Grade i
Project Name Metal Metal
(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au)
Gruyere 143.46 1.27 5.88 147.71 1.30 6.16
Attila 5.58 1.65 0.30 6.57 1.55 0.33
Alaric 1.85 1.57 0.09 1.92 151 0.09
Montagne 2.97 1.34 0.13 - - -
Argos 1.92 1.27 0.08 - - -
YAM14 0.87 1.21 0.03 - - -
Central Bore - - - 0.63 9.02 0.18
Total 156.65 1.29 6.51 156.83 1.34 6.76
I\Jotes:
A All Mineral Resources are completed in accordance with the JORC Code 2012 Edition
A All figures are rounded to reflect appropriate levels of confidence. Apparemedidés may occur due to rounding
A Mineral Resources are inclusive of Ore Reserves
A The GruyerdVis a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owned Australian subsidiary

of Gold Fields. Figures are reportedadt00% basis unless otherwise specified

A All Mineral Resources reported at various-offtgrades according to material type, metallurgical recovery and distance to the Gruyere
Mill (in construction). Gruyer8.34 g/t Au (fresh), 0.30 g/t Au (transitior).,29 g/t Au (Oxide). Attila, Argos, Montagne and Al&is0
g/t Au. YAM140.40 g/t Au
All Mineral Resources are constrained within a A$1,850/0z optimised pit shell derived from mining, processing and geotechnica
parameters from ongoing P+leeasibilly Studies and operational studies
A Central Bore Mineral Resource reported at 1.0 g/t Aeofu2014 Annual Report).
A All dollar amounts are in Australian dollars
7.00
<
0.00
N 0.13
=
-0.28
0.08
0.03
]
-0.18 -0.03 6.51
6.00 - ‘
Jun-17 Gruyere Central Bore YAM14 Attila Argos  Montagne  Alaric Dec-17

Figure4: Waterfall chart showing variations to the Yamarna MirldR@sourc€ontained Metal (ounces of gold)

The Gruyere Mineral Resource decreabgd.6% to143.46million tonnes at 1.27 g/t Au fob.88 million ounces
due tonew drilling at depthand changeto assumptions utilised in the pitoptimisation processThe deeperdrill
intersectiors added to the databaseeturned slightly lower gradesnd narrower widthsthan previously
estimated Optimisation parameters at the base af deeppit are highly sensitivéo grade and economic
variables whichresulted in a sjhtly shallowerconstraining pitshell. The new drill information,combined with
minor changes to mining cost assumptions amutlatedgeotechnical parametersesulted in a 282,000 ounce
reductioncompared to the previous Mineral Resource evaluatibaither details regarding the changes can be
found inthe Material Information Summaries.
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Central Bore (183,000 ounces) has bdewngraded as Mineral Resource as the previously applied 1.0 g/t Au
cut-off is deemed too low for potential economic undergrouextraction. The very high gold grades present at
Central Bore retain its status as a viable exploration prospect, and further assesameins a future option

A Maiden Mineral Resource for the YAM14 deposit was declar@&200 tonnes at 1.21 g/t v for 34,000
ounces YAM14 is a deeply weattesl, shallow open pit positiothat couldpotentially provide supplementary
feed to the Gruyerd®rocess Plantyhich is situated kilometres northof the deposit Further details regarding
the Mineral Resoure can be found ithe Material Information Summaries.

The Mineral Resource for the Attildaric Trend satellite deposits, 25 kilometres to test of Gruyere,
increased by 75,000 ounces to 86,000 ouncesvith the addition of new estimates for th&rgosand Montagne
deposits (historically reported as Alal and Alaric2 respectively) and minor reductions in the Attila and Alaric
deposits

The Attila Mineral Resouraecreasedy 10% (31,600 ouncets) 5.6 million tonnes at 1.65 g/t Au for 23800
ounces. This reduction ia result ofthe applicationof lower metallurgical recoverie® the Mineral Resource
evaluationbased omew studies completed as part of the AttddaricPFS The Alaric Mineral Resource remains
stable with the application of updad modifying factorsincluding lower metallurgical recovery data, the
Mineral Resource evaluationThe AlaricMineral Resources now 1.8 million tonnes at1.57 g/t Au for 93,300
ounces Further details regarding the Mineral Resource can be fourtdeémMaterial Information Summaries.

New resource estimatesompleted for the Argos and Montagne deposits along the AgtlEric Trendhave
added1.9million tonnes at 1.7 g/t Au for 78,300 ouncesand 2.9 milliontonnes at 134 g/t Au for 128400
ouncesrespectively. Further details regarding the Mineral Resource can be fourtiérMaterial Information
Summaries

The Company governs its activities in accordance with industry best pradtioe.Oe Reserve and Mineral
Resource for Yamarna isported according to the Australasian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves (The JORC Code 2012, Kciitaptgr 5 of the ASX Listing Rules and
ASXGuidance Note 31

Material hformation summaries for each of the contributors to tHidineral Resource andOre Reseve
Statement are providedn accordance with ASX Listing Rules 5.8 and 5.9 and the Assessment and Reporting
Criteria, JORC Code 2Hdaitionrequirements. These summaries cabe found onpagesl0 onwards

The Gruyere Mineral Resource estimate was compiled by Gold Fields Competent Persons and reviewed by Gold
Road Competent Persons. The Atfllaric Trend (Attila, Argos, Montagne and Aldviineral Resourcésand

the YAM14 Mineral Resourcgere compiled by Gold Road Competent Persons and reviewed by Gold Fields
Competent Persons. All Mineral Resources were subject to internal geological peer review and validation, and
documented handover meetings with the arhal mining team foResource evaluation.

For further information, please visitww.goldroad.com.awr contact:

Gold Road Resources Media and Broker Enquiries

lan Murray Warrick Hazeldine

Managing Director & CEO whazeldine@anningspurple.com.au
Telephone: +61 8 9200 1600 Cannings Purple

Tel: +61 417 944 616
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About Gold Road
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Laverton in Western Australia. The Company holds interests in temsmeveringapproximately,000square
kilometres in the regionwhich is historically underexplored and highly prospective for gold mineralisation.
November 2016, Gold Road entered into a 50:50 joint venture with Gold Fields Ltd for the Gloipgventure

covering 144 square kilometres

The Yamarna leases contain a gold resourc
6.5 million ounces, including.9 million ounces
at the Gruyere Bposit All current Mineral
Resources and Ore Reserves are contair “
within the Gruyere JV project agof which the fsowm — Cpags
Company owns 50%.
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. Yamarna Tenement Plan
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initiate greenfieldsexploration in a new region g D o o e Boooiriss
of Western Australia. ile Wadderin and the |27
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Mineral Resource Estimate for the Yamarna Leag&ecember 2017

ROAD

RESOURCES

Gruyere Project Jo_int Venture100% Gold Road 50%
basis
Project Name / Category Tonnes Sl Ccl)\;:::tlia[I]ed Tonnes LR nggl]ed
(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au)
Gruyere Total 143.46 1.27 5.88 71.73 1.27 2.94
Measured 14.06 1.16 0.53 7.03 1.16 0.26
Indicated 91.52 1.27 3.73 45.76 1.27 1.87
Measured and Indicated 105.58 1.25 4.26 52.79 1.25 2.13
Inferred 37.88 1.33 1.62 18.94 1.33 0.81
Attila + Alric + Montagne + Argos + YAM14 Total 13.19 148 0.63 6.59 148 0.31
Measured 0.29 1.99 0.02 0.14 1.99 0.01
Indicated 7.11 1.63 0.37 3.56 1.63 0.19
Measured and Indicated 7.40 1.64 0.39 3.70 1.64 0.20
Inferred 5.79 1.28 0.24 2.89 1.28 0.12
Total Yamana 15665 1.29 6.51 7832 1.29 3.25
Measured 14.35 1.18 0.54 7.17 1.18 0.27
Indicated 98.63 1.29 4.10 49.31 1.29 2.05
Measured and Indicated 112.98 1.28 4.65 56.49 1.28 2.32
Inferred 4367 1.32 1.86 2183 1.32 0.93
Ore Reserve Estimate for the Yamarheases December 2017
Gruyere Project Joint Venture100% basis Gold Road 50%
Project Name / Category Tonnes Grade C?\;];?;Tecj Tonnes Grade C?\?ﬁ;}ed
(Mt) (g/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au)

Gruyere Total 93.76 1.18 3.56 46.88 1.18 1.78
Proved 14.91 1.09 0.52 7.45 1.09 0.26
Probable 78.85 1.20 3.04 39.43 1.20 1.52
Attila + Alaric Total 3.59 1.5 0.18 1.80 1.5 0.09
Proved 0.32 1.7 0.02 0.16 1.7 0.01
Probable 3.27 15 0.16 1.63 15 0.08
Total Yamarna 97.35 1.20 3.74 48.68 1.20 1.87
Proved 15.23 1.11 0.54 7.62 1.11 0.27
Probable 82.12 1.21 3.20 41.06 121 1.60

Notes:

A AllMineral Resources ar@re Resensarecompleted in accordance with the JORC @6d@Edition

A Mineral Resources are inclusive of Ore Reserves

A All figures areounded to reflect appropriate levels of confidence. Apparent differences may occur due to rounding

A Al dollar amounts are in Australian dollars

A Al Mineral Resourcesre reported atvariouscut-off gradesaccording to material type, metallurgical recoyeand distance to the
Gruyere Mill (in construction)Gruyere- 0.34 g/t Au (fresh), 0.30 g/t Au (transition), 0.29 g/t Au (Oxidg}ila, Argos, Montagne and
Alaricg 0.50 g/t Au. YAM14 0.40 g/t Au. All Mineral Resources aoenstrained withira $1,850/0z optimised pit sheltlerived from
mining, processingnd geotechnical parameters from ongoing fHeasibility Studies and operational studies

A TheOre Reservgare evaluated using variableut off grades Gruyere 0.34 g/t Au (fresh), 0.30 g/t Aerénsition), 0.29 g/t Au (oxide).

Attila - 0.70 g/t Au (fresh), 0.60 g/t Au (transition), 0.55 g/t Au (oxide). AJ&i67 g/t Au (fresh), 0.62 g/t Au (transition), 0.57 g/t Au
(oxide). The Ore Reserves are constrained witliilh00/0z mine desigderived from mining, processing and geotechnical parameters

as defined by PrEeasibility Studies and operational studi€re block tonnage dilution averages and gold loss estimatésuyereg

4.9% and 0.4%. Attilal14% and 3%. Alaric20% and 6%. Th&26 Ore Reserve was evaluated using a gold price of A$1,400/0z (ASX

announcement dated 8 February 2016)

The GruyerdVis a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owned Australian subsidiary

of Gold FieldsHgures ae reported on a 100% basis unless otherwise specified
'y dzy OF LILISR
production from the Gruyere JV exceeds 2 million ounces

D2f R w2l R K2fRA&

M P pilz

ySG &AYStOSNI NBGdNY Ngpld | £ (e

PageB of 166

2y



' ROAD

el RESOURCES

Conpetent Persons Statements

Exploration Results

The information in this report which relates to Exploration Results is based on information compiled by Mr Justin Osborne,
Executive DirecteExploration and Growth for Gold Road. Mr Osborne is an employ@el®fRoad, and a Fellow of the

Australasian Institute of Mining and Metallurgy (FAusIMM 209333). Mr Osbhorne is a shareholder and a holder of Performance

Rights. Mr Osborne has sufficient experience that is relevant to the style of mineralisation araf tggeosit under

consideration and to the activity being undertaken to qualify as a Competent Person as defined in the 2012 Edition of the

G!' dzAGNIF £ F&aALY /2RSS T2NJ wSLRNIAY3I 2F 9ELIX 2N} A2y wohadAg Gas a
inclusion in the report of the matters based on this information in the form and context in which it appears

Mineral Resources

The information in this report that relates to the Mineral Resource for Gruyere is based on information compiled by Mr Mark
Roux. Mr Roux is an employee of Gold Fields Australia and is a Member of the Australasian Institute of Mining and Metallurgy
(MAusIMM 324099) and is registered as a Professional Natural Scientist (400136/09) with the South African Council for
Natural Sa@ntific Professions. Mr Justin Oshorne, Executive DirBgfaoration and Growth for Gold Road and Mr John
Donaldson, General Manager Geology for Gold Road have endorsed the Mineral Resource for Gruyere on behalf of Gold Road.

A Mr Osborne is an employed Gold Road and a Fellow of the Australasian Institute of Mining and Metallurgy
(FAusIMM 209333). Mr Osborne is a shareholder and a holder of Performance Rights.

A Mr Donaldson is an employee of Gold Road and a Member of the Australian Institute of Gistseieth a Registered
Professional Geoscientist (MAIG RPGeo Mining 10147). Mr Donaldson is a shareholder and a holder of Performance
Rights.

The information in this report that relates to the Mineral Resource Estimation for Attila, Argos, MontagreeaAdbiAM14
is based on information compiled by Wrstin Osborne, Executive Direefploration and Growth for Gold Road, Mr John
Donaldson, General Manager Geology for Gold Road andavissLevett, Principal Resource Geologist for Gold Road.

A Mrs Levettis an employee of Gold Road and is a Member of the Australasian Institute of Mining and Metallurgy and
a Chartered Professional (MAusIMM CP 112232).

Messrs Roux, Osborne and Donaldson and Mrs Levett have sufficient experience that is relevant tofireissralisation

and type of deposit under consideration and to the activity being undertaken to qualify as Competent Persons as defined in

G§KS wnmu 9RAGAZ2Y 2F (GKS a!dzAGNIt 1 aAly /2RSS T2 Nawsl2 MIBRENE2 T
Roux, Osborne and Donaldson and Mrs Levett consent to the inclusion in the report of the matters based on this information

in the form and context in which it appears.

Ore Reserves

The information in this report that relates to the Ore ResdoveGruyere is based on information compiled byDMniel

Worthy. Mr Worthy is an employee of Gruyere Mining Company Pty Ltd and is a Member of the Australasian Institute of
Mining and Metallurgy (MAusIMM 208354). Mr Max Sheppard, Principal Mining EndoreGold Road has endorsed the

Ore Reserve for Gruyere on behalf of Gold Road.

A Mr Sheppard is an employee of Gold Road and is a Member of the Australasian Institute of Mining and Metallurgy
(MAusIMM 106864).

The information in this report that relates the Ore Reserve for Attila and Alaric is based on information compiled by Mr Max
Sheppard, Principal Mining Engineer for Gold Road.

Mr Worthy and Mr Sheppard have sufficient experience that is relevant to the style of mineralisation and type of deposits

under consideration and to the activity currently being undertaken to qualify as a Competent Person as defined in the 2012
9RAGAZY 2F (GKS Wi dAGNIfFaAlY /2RSS T2NJ wSLRNIAY3I 2F 9ELI 2 NI |
Mr Sheppad consent to the inclusion in this announcement of the matters based on this information in the form and context

in which it appears.

New Information or Data

Gold Road confirms that it is not aware of any new information or data that materially affectsftrmation included in the

original market announcements and, in the case of estimates of Mineral Resources and Ore Reserves that all material
assumptions and technical parameters underpinning the estimates in the relevant market announcement cordjpplg t

and have not materially chged. ¢ KS / 2 YL} y& O2y FANXYA& (KI G GKS F2N¥Y yR 02y (SE
are presented have not materially changed from the original market announcement
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Material Information Summaries
Gruyere Miner al Resource

Gruyere Ore Reserve

Attila and Alaric Mineral Resource

Attila and Alaric Maiden Ore Reserve
YAM14 Maiden Mineral Resource

Argos Mineral Resource Update

Montagne Mineral Resource Update
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Gruyere Mineral Resource

Responsibility for the Decemb2017 update fothe GruyereProjecttransitioned from Gold Road to Gold Fields
as Manager of the Gruyere JV. Gold Road Competent Persons maintained a detailed peer review process with
its joint venture partner and is satisfied the Mineral Resource hanlm®mpleted in accordance with the JORC

/

ROAD

el RESOURCES

Code 2012 Edition. The Mineral Resource is constrained withd8B850 per ounce Whittle optimised pit shell
and quoted at varying ceaff grades depending on material type, starting at 0.34 g/t Au for fresif, §/3Au for

transitional and 0.29 g/t Au for oxidélhe December 2017 Mineral Resource tota8,461,000 tonnes at 1.27
g/t Au for a total of 5,878,000 ouncesf gold Table3 and Figure5).

Table3: Summary of the Gruyere December 2017 Mineral Resource

Sl Mineral Resource June2017 Mineral Resource December2017 Change %
Name / Tonnes Grade e Tonnes Grade S Tonnes| Grade | Ounces
Category Metal Metal
(t) (g/t Au) (0zAu) (t) (g/t Au) (0zAu) (t) (g/t Au) (0z)
Gruyere
Total 147,709,600 1.30 6,160,000 143,461,000 1.27 5,878,000 -2.9% -1.8% -4.6%
Measured | 13 863 400 1.18 525,700 14,060,000 1.16 526,000 1% -1% 0%
Indicated | 91 117,400 1.29| 3,786,600| 91,518,000 1.27 | 3,732,000 0% -2% -1%
Inferred | 42 728,800 1.35| 1,847,700| 37,883,000 1.33| 1,620,000 -11% 1% | -12%
Notes:
A All Mineral Resources are completed in accordance with the JORC Code 2012 Edition
A All figures are roundetb reflect appropriate levels of confidence. Apparent differences may occur due to rounding
A Mineral Resources are inclusive of Ore Reserves
A The GruyerdVis a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owaleahAubsidiary

of Gold Fields Ltd. Figures are reported on a 100% basis unless otherwise specified

A Cutoff Grade (g/t Au) = 0.34 (fresh), 0.30 (transitional), 0.29 (oxide) and constraining optimised pit shell Gold Pricei\A$10870
A Mining, pro@ssing and geotechnical parameters for evaluation were derived from ongoing operational planning studies.
I
S 50,000 mN 51,000 mN N

December 2017
Ore Reserve
Stage 5 Design - A$1,600

—9.400 mRL

—9,200 mRL

I-9.000 mRL

I—8,800 mRL

8,600 mRL

—8,400 mRL
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GRUYERE JOINT VENTURE

1L Gruyere Gold Deposit
Longitudinal Projection with Reserve Design, Resource Shell
and Full Length Intersections on the Main Shear High Grade

-—
\ 200m

500m

Drill Hole Traces

&%
=3
3

Resource Category

Measured
Indicated
Inferred
Unclassified

RC

DDH

+1.5 g/t Au zone
+2.0 g/t Au zone

Figure5: Gruyere Deposit longitudinal projection (looking west, Gruyere Grid) illustrating resource categories and D2@&mbéneral
Resource constraining pit shell and Ore Reserve stage 5 pit design. Shaded pink (+1.5 g/t Au) and red (+2.0 g/t Argsanstaisigber

grade shootwith possiblefuture underground potentialo be assessed.
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The Gruyere Mineral Resource decreased4b§? to 5.88 million ouncedue to: new drilling at depth which
intersected lower grade mineralisation in the vicinity of the base of the Mineral Resource pit shell; changes to
mining cost assumptionaligned with reently awarded mining contract costand updated geotechnical
parameters(resulting in overall slightly shallower slope anglesinpared to the previous Mineral Resource
evaluation.

Sensitivities for the Gruyere Mineral Resoeirwere not completed as this is now a mining project, and not
considered material.

The Gruyere Deposit comprises a narrow to wide porphyry intrusive dyke (Gruyere PophyQuatz
Monzonite) which is betweeb to 10 metres, at its narnwest,to a maximuml90 netresin width andwith a
mineralisedstrike over a current known length of 2,200etres The Gruyere Porphyry dips steeply &%
degrees) to the east. A sequence of intermediate to mafic volcaniclastic rocks defines theagitatitp the
west of the intrusivewhile intermediate to mafic volcanics and a tholeiitic basalt unit occur to the east.

Mineralisation is confined ubiquitously to the Gruyere Porphyry and is associated with pervasive overprinting
albite-sericitechlorite-pyrite (xpyrhhotitetarsenopyrite) alteration which has obliterated the primary texture of
the rock. Minor fine quartzarbonate veining occurs throughout. Pyrite is the primary sulphide mineral and
some visible gold has been observed in logged diamoiticcdre.

The Gruyere Deposit is situated at the north end of the Dorothy Hills earaletarget identified by Gold Road

during its regional targeting campaign completed in early 2013. The Gruyere Deposit comprises coincident
structural and geochemicé&tatureswithin a major regionascale structural corridor associated with the Dorothy

Hills Shear Zone. This zone occurs within the Dorothy Hills Greenstone Belt at Yamarna in the eastern part of the
Archaean Yilgarn Craton. The Dorothy Hills Greens®tiee most easterly known occurrence of outcropping

to sub-cropping greenstone in the Yilgarn province of Western Australia.

In 2012 Gold Road completed detailed aeromagnetic and radiometric surveys across its Yamarna tenement
holdings. This dataset was the foundation for a major regional targeting program which combined multiple data
sets and multscale concepts to identify discre@amp Scale Targeatapable of hosting muHinillion ounce gold
systems. A total of ten Camp Scakrgets were defined. The first target tested in July 2013, the South Dorothy
Hills Camp, a combined structural and redox target, defined low level gold anomalism from shallow RAB and
auger drilling. Followp Reverse Circulation (RC) drilling completedSeptember2013 intersected gold
mineralisation in all seven holes at the Gruyere target. Subsequent extensional and resource drilling completed
to June 2014 (38,000 metres comprising 26,000 metres RC and 12,000 metres Diamond) allowed declaration of
aJORC Code 2012 Edition Maiden Resource estimate in August 2014, only nine months from discovery.

Successful completion of pfieasibility studies in February 2016 and a feasibility study in October 2016, was
followed by the 50:50 joint venture agreementttviGold Fields Australia to construct and operate the Gruyere
Project.
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Geology and Geological Interpretation

The Gruyere stratigraphic sequence comprises upper greendakists tholeiitic metebasalt overlain by a
sequence of maf to intermediate volcaniclastic rocks and tiadded epiclastic metaediments.The Gruyere
porphyry has intruded this sequence along the Dorothy Hills shear zdrfee metabasalt occurs in the
immediate hanging wall of the Gruyere porphyry southta trosscutting Alpenhorn Fault, volcaniclastic rocks
of intermediate composition form the hanging wall north of the fault and the footwall of the porph&ryun
mineralised intermediate porphyry, texturally similar to the Gruyere porphyry, is preseith ®f the Alpenhorn
fault.

Averaging 90 metres in thickness, the Gruyere porphyry ranges from 5 to 10 metres wide at its northern and
southern extremities, to a maximum width of 190 metres in the centre of the deplsittow unmineralised
extensions tothe porphyry have been traced up to 1,000 metres north and over 1,500 metres south of the
current defined depositA steep dipping, strike parallel mafic dyke, one to five metres wide, is observed proximal
to the hanging wall along the full length of tldeposit. Other narrow suparallel, intensely sheared, mafic to
intermediate dykes and/or rafts of country rock are interpretedoang developediuring the intrusion of the
porphyry or development of the Dorothy Hills shear zone.

Regolith and Weathering

Quaternary aeolian sands one to three metres thick, with localised dunes up to 10 metres in height, cover the
entire surface at Gruyere A semiconsolidated sequence of Cenozoic channel sediments that underlies the
aeolian sand is absent over the southgrart of the Gruyere porphyry, but gradually increases in thickness to
25to 30 metres at the northern end. The depth of weathering in the Archean rocks increases from the south
(45metres) to the north (85 netres) where a truncated profile of kaolin Haupper saprolite grades into fresh
bedrock. Mineralisation is present in the weathered zone but approximately 85% of the total resource is in fresh
rock.

GoldMineralisation

The entire Gruyere porphyry is variably alter&tleak to strong gold mineraliian is associated with muscovite
sericite-biotite, chloritemuscovitebiotite, chlorite-albite, and strong albite alteration. The sulphides commonly
associated with gold are pyrite, with pyrrhotite and arsenopyrite associated with higher grade Zidmes.are
multiple generations of quartz + carbonate vein sets: early veins parallel to the shear foliation; late tabular veins
(1-100 cm thick) at a high angle to the foliation with variable albite alteration selvages; veins with chlorite
margins; chloritdractures + albite halos; and fine stockwork veins in areas of intense alteration.

Mineralisation is interpreted to be related to the complex shear deformation; the porphyry, which is more
competent and brittle compared to relatively ductile host rockscfured creating increased permeability
relative to the country rocksThis allowed gold bearing mineralising fluids to flow through the rock mass resulting
in relatively uniform disseminated gold mineralisation confined to the porphMagrthwest strikihg, crosscutting
thrust faults, initially interpreted from magnetic data and changes in stratigraphy are an important control to
mineralisation. The faults are coincident with zones of thickening of the porphyry (Alpenhorn Fault) and with
areas of higkgrade in the north (Northern Fault), and are interpreted to have acted as additional conduits,
although nonmineralised, to fluid flow through the porphyry during the gold mineralising event.
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Sampling of the Gruyere Deposit has been carried out using a combination of RC and diamond drilling. Drilling
was completed between 2013 and 2017 and was undertaken by several different companies. The orientation of
the drilling is approximizly perpendicular to the regional dip and strike of the targeted mineralisation and a
local grid is utilised for both drilling and modelling.

Drill core is cut in half by a diamond saw and half core samples collected to geological contacts, at an average
length of one metre, and submitted for assay analysis. One metre RC drill samples are channelled through a cone
splitter, and an average 2 to 3 kilogram sample is collected in a calico bag that is submitted for assay analysis.
Gold Road has protocols jitace to ensure sample quality is kept to high standards. At the assay laboratory all
samples are fully pulverised @5 um (90% passing 75 um or 90p75), to produce a 50 gram charge for Fire Assay
with either AAS or ICPOES finish.

The bulk of the mineralisation has been constrained to the host intrusive (Gruyere Porphyry) below the base of
Quaternary and Cenozoic cover utilising wireframes constructed usingseotisnal methods. Sevenabrth-
northwest dipping crossutting arcliate and linear faults have been interpreted from airborne magnetics, the
distribution of lithology and diamond core intersections of faults. The Alpenhorn Fault and to a lesser degree
the Northern Fault have been used to constrain the distribution of mailigation.

Mineralisation within the intrusive host has been implicitly modelled to the mineralisation trends discussed
below at a constraining 0.3 g/t caff.

Four mineralisation Domains have been modelled:

1. The Primary Domain corresponds to mineralisathosted in fresh, transitional and saprock Gruyere
Porphyry. The mineralisation trend is along strike and steeply down dip.

2. A Weathered Domain corresponds to mineralisation hosted in deeply weathered (saprolite) Gruyere
Porphyry. The mineralisation &nd is flat lying, reflecting the weathering processes.

3. A minor Domain corresponds to a flat lyingp%b metresthick, gold dispersion blanket interpreted near
the saprolite boundary and hosted within hangingwall and footwall lithologies.

4. A background>omain was used to constrain very weakiineralised Gruyere Porphyry, this domain is
not classified

Analysis shows this modedconciles very well at both thglobal and locadcalesagainst the previously released
model. At a 0.5 g/t cutoff within the 2016 Mineral Resource shell theieaminimal globalvarianceof -1% for
tonnes, 0% for grade an@% for ounces in comparison to the previous modét.a 1.0 g/t cutoff within the
2016 Mineral Resource shell, theieaminimal globalvarianceof -7%for tonnes, +3% for grade and% for
ounces in comparison to the previous model.

Several internal models and four pudiiedresource estimatesvere produced prior to the publication of this
Mineral Resource. These were used to plan drilling programsageaperformance and expectatipand test
geological interpretation on an ongoing basis during and after the various drilling campaigns.
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Gold grade is estimated using a conditional simulation appro@ce hundredrealisations of pait-scale gold
grade simulationson a 5 netres X by 12.5 ratres Y by 5 mtres Z grid were developed to simulate a future
grade control patterrand grade distributionsFrom this simulated pattern 100 kriged grade control models were
estimated. Reblocking andLocalsed Uniform GConditioning(LUC)rocesses were then used to develop a single
simulation realisation for reportinghe resource and evaluation or Ore Reservedhis simulation is
approximatelyrepresentative ofthe median simulationalthough all simulation realisations areonsidered
equally probable). The technique is globally accusate provides aefinedestimate of the grade tonnage curve
that is not ovely smoothed (as in conventional Ordinary Kriging) resulting in less tonnes at igttker above a
given cutoff, and which adds value to economic evaluation at higher-aff$ (e.g. 1.0 g/tfo enable more
effective and realistic mine planningThe modelsreated before this resource (and post September 2015)
utilised a Localised Unifor Conditioning techniquevhich produces similar results.

Top-cuts were applied to 2 etre compositeassay dataelected within mineralisation wireframes. The selection
methodology to derive théop-cut value combiasinterrogation of disintegration pointson the histogranwith
detailed analysis dhe cumulative distribution plots.

The Mineral Resource has been constrained within an optimised Whittle pit shell. Blocks in the geological model
within that shell have been daified as Measured, Indicated or Inferred. Several factors have been used in
combination to aid the classification including drill hole spacing, geological and grade continuity, and estimation
quality parametersTabled).

Table4: Gruyere resource classification criteria

Domain Criteria Measured Indicated Inferred Unclassified

Target Spacing 25mXby25mY 50 m X by 100 mY 100 m X by 100 mY

"Potential" beyond Inferred to

100 m X by 100 m Y limits of geological model.

125mXby125mYto | 25 mXto 65 mX by 100 mY wi

Actual Spacing

25mXby25mY extra holes on 50 mY Footwall contact of along strik}
Primary hole 14GYDD0061
10 to 15 m along strike 25 malong strike 50 - 100 m along strike

Minimal down dip - except North|

Boundary ini ip-
Extensi Closet 5 m RI from bottom o] end 30 m from drilling. Drilling Minimal down dip ex.cept Nor
xtension ) . end 50 m from Indicated
hole needs to define full width of
. . boundary
intrusive host.
Target Spacingl] 125t025mXby25mY 50 m X by 100 mY
Weathered
Actual Spacin 125mXby125mYto | 25 mXto50 mEby 100 mY wi
ual spacing 25mXby25mY extra holes on 50 m Y
Di i . "Potential" b d Inferred t
Ispersion Actual Spacing 25to 50 m X by 25 to 100 m otentia’™ beyona Tnierred to

Blanket limits of geological model.

The Mineral Resources has been constrained by an optimised Whittle pit shell to determine thoe pdrthe

total mineralised inventory that has a reasonable prospect of eventual economic extraction. Only Measured,
Indicated and Inferred resource categories of mineralisation that fall within this optimised pit shell have been
reported as Mineral Resaoce. The cutoff grade used for reportinthe resource contained within the optimised

shell is 0.34 g/t Au (fresh), 0.30 g/t Au (transitional), 0.29 g/t Au (oxidd)e mining strategy assumes
conventional open pit methods with a contract mining fleetpagpriately scaled to the size of the deposit.
Defacto minimum mining width is a function of parent cell size during optimisation (5 metres X bmnéRds

Y by Smetres Z).No allowance for dilution or mining recovery has been mas¢his is allowedbr in the block

size used in the estimate which represents the assumed Standard MiningSifii).( Modifying factors have

been adapted from the latest mining and geotechnical parameters, processing costs and metallurgical recoveries
established during agoing operational studies.
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GOLD
Gruyere Ore Reserve

Highlights

TheDecember2017 Gruyere Ore Reserve stand93{761,200tonnesat 1.18g/t containing 3563,0000unces
of gold and represents a modest increaxe44,000 ouncesomparedto the previous Ore Resve declared in
October 2016 as definey the Gruyere Feasibility Studifigure6). The variance takes into consideration an
updated geological model incorporating additional resource drilling at deyith nearsurface grade control
drilling, and reflects an update8-stagemine design consistent with the Gruyere JV 2018 Business Plan.

17GY0336
40.00 mat 2.51 greau

| 15GY0107
11 163.77 mae 1.60 ginu
15EIS001
92.50 mat 0.62 ginu
| 1.1 km below surface )

Figure6: Gruyere Deposit isometric (looking neviest and down) showing December 2017
Mineral Resorce constraining pit shell and Ore Reserve stage 5 pit design and dimensions

a

Gruyere Ore Reserve

The Ore Reserve for the Gruyere Project is reported according to the Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Res¢dRC Code 2012 Editiohle Mineral Resource was
converted to Ore Reserve in consideration of the level of confidence in the Mineral Resource estimates and
reflecting appropriate modifying factorsMineral Resource estimates are reported inclusivehmse Mineral
Resources converted to Ore Reservéle proved Ore Reserve estimate is based on Mineral Resource classified
as Measured.The Probable Ore Reserve estimate is based on Mineral Resource classified as Indislalesl.
presents a summary of the Gruyere Ore Reserve on a 100% Project basis at an A$1,600/0z gold price.

Table5: Gruyere Ore Reserve

. Ore Reserve June 2017 Ore Reserve December 201 Variance

re

Resane Tonnes Grade Contained Tonnes Grade Contained Tonnes Grade Contained

Category (Mt) (alt) Metal (Mt) (9lt) Metal (Mt) (alt) Metal

(koz AY (koz AY (kozAu)

Proved 14.9 1.09 520 14.9 1.09 524 0.0 -0.01 5

Probable 76.7 1.2 3,000 78.8 1.20 3,039 2.1 0.00 39
+

Proved 916 | 1.20 3,520 93.8 118 3,563 22 0.02 44

Probable
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