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Nature of this document: The purpose of this presentation is to provide general information about Gold Road Resources Limited (the ‘Company’). Unless otherwise stated 
herein, the information in this presentation is based on the Company’s own information and estimates.  In attending this presentation or viewing this document you agree 
to be bound by the following terms and conditions. This document has been prepared by the Company. Information in this document should be read in conjunction with 
other announcements made by the Company to the Australian Securities Exchange and available at www.goldroad.com.au or www.asx.com.  

Not an offer: This presentation is for information purposes only and does not constitute or form any part of any offer or invitation to sell or issue, or any solicitation of any
offer to purchase or subscribe for, any securities in the Company in any jurisdiction. This presentation and its contents must not be distributed, transmitted or viewed by
any person in any jurisdiction where the distribution, transmission or viewing of this document would be unlawful under the securities or other laws of that or any other
jurisdiction.

Not financial product advice: This presentation does not take into account the individual investment objectives, financial situation and particular needs of each of the
Company’s Shareholders. You may wish to seek independent financial and taxation advice before making any decision in respect of this presentation. Neither the
Company nor any of its related bodies corporate is licensed to provide financial product advice in respect of the Company’s securities or any other financial products.

Forward-looking statements: Certain statements in the presentation are or may be “forward-looking statements” and represent the Company’s intentions, projections,
expectations or beliefs concerning, among other things, future operating and exploration results or the Company’s future performance. These forward looking statements
speak, and the presentation generally speaks, only at the date hereof. The projections, estimates and beliefs contained in such forward looking statements necessarily
involve known and unknown risks and uncertainties, and are necessarily based on assumptions, which may cause the Company’s actual performance and results in future
periods to differ materially from any express or implied estimates or projections.

Disclaimer: No representation or warranty, express or implied, is made by the Company that the material contained in this presentation will be achieved or prove to be
correct. Except for statutory liability which cannot be excluded, each of the Company, its directors, officers, employees, advisers and agents expressly disclaims any
responsibility for the accuracy, fairness, sufficiency or completeness of the material contained in this presentation, or any opinions or beliefs contained in this document,
and excludes all liability whatsoever (including in negligence) for any loss or damage which may be suffered by any person as a consequence of any information in this
presentation or any error or omission there from. The Company is under no obligation to update or keep current the information contained in this presentation or to
correct any inaccuracy or omission which may become apparent, or to furnish any person with any further information. Any opinions expressed in the presentation are
subject to change without notice.

Unverified information: This presentation may contain information (including information derived from publicly available sources) that has not been independently
verified by the Company.

DISCLAIMER  IMPORTANT NOTICES

http://www.goldroad.com.au/
http://www.asx.com/
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CORPORATE PROFILE

Tim Netscher Non-Executive Chairman

Duncan Gibbs Managing Director & CEO

Justin Osborne Executive Director – Exploration & Growth

Sharon Warburton Non-Executive Director

Brian Levet Non-Executive Director 

Hayden Bartrop Joint Company Secretary

Carol Marinkovich Joint Company Secretary

BOARD OF DIRECTORS

CAPITAL STRUCTURE

HEDGING

FINANCE FACILITIES
(UNDRAWN)

CASH & 
EQUIVALENTS

MARKET CAP

PERFORMANCE
RIGHTS

ISSUED 
SHARES 877M1

6.8M1

A$850M2

A$49M1

A$117M1 

115 koz @ A$1,814/oz3

1 As at 31 March 2019
2 As at 21 June 2019, based on last close price of A$0.97 per share
3 As at 5 June 2019 SHAREHOLDERS

29%

36%
10%

11%

12%

1%

1%

North America

Retail

Australian Instos

Corporate

UK & European Instos

Board & Management

Asian & Rest of World 

 Gold Fields Ltd 10%
 BlackRock 9%
 Sun Valley Gold 8%

SUBSTANTIAL

ANALYST RESEARCH
 Argonaut  
 Baillieu Holst
 Bell Potter 
 Canaccord
 Haywood
Macquarie 
 Numis
 RBC

Presenter
Presentation Notes
Board – Introduced today by Tim
$900 – 1Bn Company
Well funded with debt facilities to complete constructional and provide a significant liquidity buffer
Approx 30% hedged over approx. 2.5 years.  Well protected against downside risks to the share price. 
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Australia’s Newest Gold Producer – Fully Funded

 50:50 JV partner Gold Fields a proven global miner

 Long life, low cost production at Tier 1 gold mine1

 First gold produced

Successful Explorer in Underexplored Belts

 Extensive (~6,000 km2) and prospective Yamarna 
exploration tenements  (Gold Road 100%)

UNLOCKING VALUE FOR SHAREHOLDERS

1Tier 1: greater than 10 year mine life; greater than 300,000 ounces per annum; greater than
3.5 million ounce Ore Reserve and costs at the lower end of the cost curve

GRUYERE

Presenter
Presentation Notes
Overview of the business
Dominant position in the Yamarna belt with 6000km2 tenements
Gruyere discovery.  Development with Gold Fields as our partner.  Long life tier one asset.  
As you have seen gold production is imminent with Ore commission of the plant commenced.
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THE JOURNEY
Discovery and Development

THE NOW 
Production and Cash flow

THE FUTURE
Optimise and Discover

Presenter
Presentation Notes
Today I am going to speak about the journey of Gruyere, the current status of the project and what we see for the future of Gold Road through the optimisation of Gruyere and exploration success.



7

THE JOURNEY 
Discovery and Development

THE NOW 
Production and Cash flow

THE FUTURE
Optimise and Discover

Presenter
Presentation Notes
Starting with the Journey
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GRUYERE 
DISCOVERY

MAIDEN
RESOURCE

NATIVE 
TITLE

MAIDEN
RESERVE

CONSTRUCTION
COMMENCED

PFS
FS

GRUYERE
JV

FIRST GOLD
JUNE QTR

MINING
COMMENCED

THE SHARE PRICE 
JOURNEY

Presenter
Presentation Notes
Share price escalation from around 10 cents pre discovery to approximately $1.00 today.
Major milestones of 
Discovery in 2013
First resource a year later in 2014
The initial reserves reported with the PFS in early 2016
Successful engagement of the Yilka people in negotiating a Native Title Agreement
Completion of the FS
Options of debt and equity financing of Gruyere vs JV, with the JV deal widely acclaimed.
Construction commenced in early 2017, I will walk you through that journey shortly.
Mining commencing in late 2018.
First gold imminent with Ore commissioning in progress.
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GRUYERE
THE STATS

150KILOMETRES

PIPING

320KILOMETRES

ELECTRICAL CABLE 

22,000CUBIC METRES

CONCRETE

3,350,000MANHOURS

TO DATE

2,700TONNES

STRUCTURAL STEEL

Presenter
Presentation Notes
So why has construction taken so long.
Share with you some key statistics
320 Km electrical cable – half way to Kalgoorlie
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Grinding Area

Leach & CIL Tanks

Crushing Area

EARLY EARTH WORKS 
NOVEMBER 2017
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Grinding Area

Tailings Storage 
Facility

Leach & CIL TanksPre-Leach Thickener 
Foundation

Powerhouse

1 Refer to ASX announcement dated 28 April 2018

CONSTRUCTION PROGRESS
44% COMPLETE1

NOV 2018
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CONSTRUCTION PROGRESS
JUNE 2019

Presenter
Presentation Notes
Current photo. Points of note:
No cranes.  Construction essentially completed.  Minor earthworks, fencing, 
Over 1mt ore on the ROM – well positioned to optimise the plant with out constraints of mining performance and ore supply.  Differentiating factor to multiple poor Australian and N American start ups.  Risk mitigation to any unplanned mining issues 
Water ponds are full – ready to go.
Site layout
Rom - Primary crusher - Milling Circuit
Leach thickener, CIL - Tails Thickener
Elution circuit, 
Gold Room 
Power House
Offices 
Mining Facilities in background.
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Presenter
Presentation Notes
Mining operations
Commenced in Q4 2018 initial single shift, with single fleet.
Ramped up to double shift operations in Q1.
Now looks like a mine with established pit floors, production blasting, L&H and ore mining.
400t class Liebherr excavator.  MT4400 240t class trucks.
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SUSTAINABILITY

BUILDING GRUYERE 
SAFELY

 > 3 million manhours LTI free

 Total Recordable Injury Frequency 
Rate 3.4 

SUPPORTING OUR 
COMMUNITY

 We have a strong relationship with the 
Yilka people on whose land we work

 Providing employment opportunities 
and community support for our 
traditional owners

CARING FOR THE 
ENVIRONMENT

 Constructed in compliance with 
International Cyanide Management Code

 Tailings Dam, low risk life of mine design

Presenter
Presentation Notes
Project team can be hugely proud of the safety performance with over 3million manhours LTI free.  An outstanding achievement.
Constructed to world class environmental standards including compliance to the international CN code with a robust downstream raise tailings dam design.
Working collaboratively with Yilka has been key to getting Gruyere developed.  Gruyere provides enormous long term opportunities to the remote local community of around 80-100 people with employment and business opportunities.  Approximately 5% of the work force is indigenous.
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THE JOURNEY
Discovery and Development

THE NOW 
Production and Cash flow

THE FUTURE
Optimise and Discover
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GRUYERE GOLD MINE

* 100% basis, refer to ASX announcement dated 6 December 2018

Presenter
Presentation Notes
Key stats in operation
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GRUYERE
UNLOCKING MARGIN THROUGH LOW COST PRODUCTION
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Source: RBC Capital Markets. Estimates for 2019. GOR AISC is average over life of mine as announced 6 December 2018

AISC
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Corporate, Operating, 
Sustaining Costs

GRUYERE
UNLOCKING NEAR TERM CASH FLOW

Debt, Growth and Returns 

Taxes and Royalties

Exploration

Pie chart: Indicative, based on : Average over life of mine, Long term Gold Price of A$1,730/oz, Production and costs taken from 2018 Mine plan announced on 6 December 2018

Presenter
Presentation Notes
Cashflow – what is means for Gold Road.
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THE JOURNEY
Discovery and Development

THE NOW 
Production and Cash flow

THE FUTURE
Optimise and Discover
 Mine Plan and Optimisation
 Yamarna Discovery
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GRUYERE 
2018 MINE PLAN

 Lifting Gruyere production to 300,000oz pa  Capital intensity per ounce unchanged
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Refer to ASX announcement dated 6 December 2018

Presenter
Presentation Notes
2018 mine plan - update from Feasibility Study
15MW mills vs 14, increasing “name plate” capacity from 7.6mtpa to 8.2mtpa
Addition of Golden Highway resources to LOM
Update of costs, with a high level of confidence based on contracted pricing of inputs
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RESOURCES & RESERVES

Ore Reserve +5% to 3.92 Moz (100% basis)1 

 Gruyere grade increased to 1.25 g/t Au

 Golden Highway Ore Reserve 

 Increased to 70% to 310,000oz

 130,000oz addition to the 2018 Mine Plan

 2019 focus for Resource growth on 100% ground

DECEMBER 2018 UPDATE

Resource & Reserve 
Category (100% basis)

Tonnes 
(Mt)

Grade 
(g/t Au)

Moz Au

Mineral Resource (M,I,I) 155 1.32 6.61

Ore Reserve (P,P) 97 1.25 3.92

1Refer to ASX announcement dated 13 February 2019
2Refer to ASX announcement dated 7 November 2016
3Offset by Gruyere Mineral Resource decrease by 1.7% to 139.56 Mt at 1.29 g/t Au for 5.78 Moz due to changes to the 
geology model and estimation methodology.

Presenter
Presentation Notes
Subsequent to the LOM update we revised the resources and reserves
Pleasing to see growth in the Gruyere resource, largely from grade control drilling and subsequent remodelling and the addition of 130Koz new ounces at Gold Highway.
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GRUYERE 
OPTIMISATION

 Lifting Gruyere production >300,000oz pa

 Optimise plant throughput

 Increase mining rate and optimise pit design

 Geotechnical review for steeper pit walls

 Grow Golden Highway Ore Reserves
>2 Moz Inferred 

Resource available 
for conversion within 

A$1,850 shell

Presenter
Presentation Notes
Once we have build and commissioned Gruyere our focus needs to move to what we can do to optimise the performance of the operation
See what we can get out of the plant – throughput and cost
Optimise the mining rates and costs
Evaluate potential expansions of the pit at depth, with drilling recently commenced
Define ultimate pit limit 
– additions to life, offsetting life reduction from higher rates 
- clear understanding of the optimal locations or waste landforms and mining infrastructure – optimising costs.
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YAMARNA
DISCOVERY

2,840
HOLES DRILLED 
2018

147,000
METRES DRILLED 
2018

20M
EXPLORATION BUDGET
2019 

Presenter
Presentation Notes
Turing to our 100% exploration activities int eh Yamarna belt
2,840 holes drilled in 2018 with AC, RC and diamond rigs operating
147 km.
Similar level of exploration activity planned in the 100% Yamarna belt in 2019.
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EXPLORATION 2019
PRIORITY EXPLORATION AREAS

 Targeting >1 Moz discoveries on 100% ground

 Over 150 targets now defined in Project Pipeline

 Southern Project Area ~75% of 2019 budget

 Bloodwood priority bedrock test

 Hopwood priority geochemical reconnaissance

One of Australia’s largest greenfields exploration budget ~$20M

Bloodwood

Gilmour-Morello

Pebble Beach

Hopwood

Brahman

Yaffler South

Gruyere

Presenter
Presentation Notes
Focus area
Endeavour is to discover >1Moz deposits, ideally providing the platform for developing a standalone operation, leveraging Gold Road towards a 300Koz producer.
Fall back of processing via Gruyere, allowing us to monetise smaller resources, reducing the risk of stranded assets and improving the returns on our exploration investment.
Gilmour, currently our most advanced prospect.
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SOUTHERN PROJECT AREA
GILMOUR

10 km

Note: Refer to ASX announcement dated 30 January and 28 May 2019
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 High-grade shear zone at southern end of 14 km Wanderrie Supergroup Trend

 Highly continuous quartz vein with abundant coarse gold

SOUTHERN PROJECT AREA
GILMOUR

Note: Refer to ASX announcement dated 30 January and 28 May 2019

Presenter
Presentation Notes
Recent update on Gilmour 
Simple quartz vein hosted gold, predictable on section
Tested over 400m strike.  
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 Multiple advanced projects 

 Gilmour
 4 m at 19.61 g/t Au
 8 m at 7.11 g/t Au
 5 m at 12.52 g/t Au
 1.8 m  at 29.68 g/t Au
 0.62 m at 117.78 g/t Au

 Smokebush

 Yaffler South – drilling in progress

 Hopwood – next to be tested 

Yaffler South

SOUTHERN PROJECT 
AREA

Note: Refer to ASX announcements dated 30 January 2019, 19 December 2018 and 19 November 2018

Hopwood

Presenter
Presentation Notes
Large land position on which to Build upon the Gilmour discovery, with 15km untested immediately S Gilmour.
Currently working at Yaffler, while we work on access permits between Gilmour and Smokebush where we interested significant results in 2018 and further work is required.






29

GOLD ROAD
THE JOURNEY CONTINUES

THE JOURNEY
Discovery and Development

THE NOW 
Production and Cash flow

THE FUTURE
Optimise and Discover

UNLOCKING POTENTIAL
Low Risk, Growth and Returns

Presenter
Presentation Notes
Shared our journey, past present and future.
Continue to unlock potential; 
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APPENDICES 

 Gruyere Process Plant Gallery 
 Competent Persons Statements
 Mineral Resource Statement
 Ore Reserve Statement
 Gold Fields Substantial Shareholding
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Presenter
Presentation Notes
In some more detail. Top left and then going clockwise….
Primary crusher – note the lights are on.  Ore commissioning completed in first Q.  Running with out significant issues
Conveyors 
To right from coarse ore stockpile to SAG Mill
To left from SAG to pebble crusher.  Oversized material from SAG.
SAG and Ball mills, under construction.
CIL tanks.  4M lt.  Some of the biggest in Australia.
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Presenter
Presentation Notes
Top and centre bottom.  Reagents areas.  Lights are on.  First fills delivered
Right gravity works. Bottom left Elution circuit. Commissioning activities in progress.
High quality build.  
A lot of focus on design details to ensure 
high levels of plant availability
Maintainability
Safety – excellent guarding standards, access, lifting equipment.
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APPENDIX 1
COMPETENT PERSONS STATEMENT

Exploration Results

The information in this report which relates to Exploration Results is based on information compiled by Mr Justin Osborne, Executive Director-Exploration and Growth for Gold Road.  Mr Osborne is an employee of 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.  Mr Osborne 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 2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”.  Mr Osborne consents to the 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 Scientific Professions.  Mr Justin Osborne, Executive Director-Exploration 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.

 Mr Osborne is an employee of 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.

 Mr Donaldson is an employee of Gold Road and a Member of the Australian Institute of Geoscientists and 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, Montagne, Alaric and YAM14 is based on information compiled by Mr Justin Osborne, Executive Director-Exploration and Growth for Gold Road, Mr John 
Donaldson, General Manager Geology for Gold Road and Mrs Jane Levett, Principal Resource Geologist for Gold Road.

 Mrs Levett is 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 to the style of mineralisation and type of deposit under consideration and to the activity being undertaken to qualify as Competent Persons as defined in the 
2012 Edition of the “Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves”.  Messrs 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 Reserve for Gruyere is based on information compiled by Mr Daniel 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 Engineer for Gold Road has endorsed the Ore Reserve for Gruyere on behalf of Gold Road.

 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 to 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 Edition 
of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’.  Mr Worthy and Mr Sheppard 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 affects the information included in the original market announcements and, in the case of estimates of Mineral Resources, Ore Reserves, production targets and 
forecast financial information derived from those production targets, that all material assumptions and technical parameters underpinning the estimates in the relevant market announcement continue to apply and have not materially changed.  The 
Company confirms that the form and context in which the Competent Person’s findings are presented have not materially changed from the original market announcement. forecast
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APPENDIX 2
MINERAL RESOURCE TABLE – DECEMBER 2018

NOTES:
1. All Mineral Resources are completed in accordance with the JORC Code 2012
2. All figures are rounded to reflect appropriate levels of confidence. Apparent differences may occur due to rounding
3. Mineral Resources are inclusive of Ore Reserves
4. The Gruyere Project Joint Venture is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owned Australian subsidiary of Gold Fields. Figures are reported on a 100%

basis unless otherwise specified
5. All Open Pit Mineral Resources are reported at various cut-off grades allowing for processing costs, recovery and haulage to the Gruyere Mill. Gruyere - 0.30 g/t Au. Attila, Argos, Montagne, Orleans, and

Alaric – 0.50 g/t Au. YAM14 – 0.40 g/t Au
6. All Open Pit Mineral Resources are constrained within a $1,850/oz optimised pit shell derived from mining, processing and geotechnical parameters from ongoing PFS and operational studies
7. Underground Mineral Resources at Central Bore are constrained within a 1.5m wide optimised stope with a 3.5 g/t Au cut-off reflective of a $1,850/oz gold price.
8. All dollar amounts are in Australian dollars

Gruyere Project Joint Venture – 100% Basis Gold Road – 50%

Project Name Tonnes
(Mt)

Grade
(g/t Au)

Contained Metal 
(Moz Au)

Tonnes
(Mt)

Grade
(g/t Au)

Contained Metal 
(Moz Au)

Gruyere (2018) 139.56 1.29 5.78 69.78 1.29 2.89

Measured 16.44 1.17 0.62 8.22 1.17 0.31

Indicated 88.53 1.30 3.71 44.26 1.30 1.85

Inferred 34.59 1.31 1.46 17.30 1.31 0.73
Golden Highway + YAM14 15.57 1.46 0.73 7.78 1.46 0.36
Measured 0.29 1.99 0.02 0.14 1.99 0.01
Indicated 11.33 1.48 0.54 5.67 1.48 0.27
Inferred 3.95 1.33 0.17 1.98 1.33 0.08
Central Bore (inferred) 0.24 13.05 0.10 0.12 13.05 0.05

Total Mineral Resource 155.37 1.32 6.61 77.69 1.32 3.31
Measured 16.73 1.18 0.64 8.37 1.18 0.32 
Indicated 99.86 1.32 4.25 49.93 1.32 2.12 
Inferred 38.78 1.39 1.73 19.39 1.39 0.86 
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APPENDIX 3
ORE RESERVE TABLE – DECEMBER 2018

NOTES:
1. All Ore Reserves are completed in accordance with the JORC Code 2012
2. All figures are rounded to reflect appropriate levels of confidence. Apparent differences may occur due to rounding
3. The Gruyere Project Joint Venture is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited a wholly owned Australian subsidiary of Gold Fields. Figures are reported on a 100% basis unless

otherwise specified
4. Gold Road holds an uncapped 1.5% net smelter return royalty on Gold Fields’ share of production from the Gruyere JV once total gold production from the Gruyere JV exceeds 2 million ounces
5. The Ore Reserves are constrained within a A$1,600/oz mine design derived from mining, processing and geotechnical parameters as defined by Pre-Feasibility Studies and operational studies (ASX announcement dated 21

February 2018)
6. The Ore Reserve is evaluated using variable cut off grades: Gruyere - 0.30 g/t Au, Attila - 0.65 g/t Au (fresh), 0.58 g/t Au (transition), 0.53 g/t Au (oxide). Alaric - 0.59 g/t Au (fresh), 0.56 g/t Au (transition), 0.53 g/t Au

(oxide), Montagne – 0.64 g/t Au (fresh), 0.60 g/t Au (transition), 0.58 g/t Au (oxide), Argos – 0.66 g/t Au (fresh), 0.64 g/t Au (transition), 0.59 g/t Au (oxide)
7. Ore block tonnage dilution averages and gold loss estimates: Gruyere - 4.9% and 0.4%. Attila - 14% and 3%. Alaric - 20% and 6%. Montagne – 9% and 7%. Argos 10% and 12%
8. All dollar amounts are in Australian dollars

Gruyere Project Joint Venture – 100% Basis Gold Road – 50%

Project Name Tonnes
(Mt)

Grade
(g/t Au)

Contained Metal 
(Moz Au)

Tonnes
(Mt)

Grade
(g/t Au)

Contained Metal 
(Moz Au)

Gruyere (2018) 90.65 1.24 3.61 45.33 1.24 1.80
Proved 16.84 1.11 0.60 8.42 1.11 0.30
Probable 73.81 1.27 3.01 36.91 1.27 1.50
Golden Highway 6.54 1.46 0.31 3.27 1.46 0.15
Proved 0.32 1.67 0.02 0.16 1.67 0.01
Probable 6.22 1.45 0.29 3.11 1.45 0.15

Total Ore Reserve 97.20 1.25 3.92 48.60 1.25 1.96

Proved 17.16 1.13 0.62 8.58 1.13 0.31 

Probable 80.03 1.28 3.30 40.02 1.28 1.65 
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APPENDIX 4
GOLD FIELDS SUBSTANTIAL SHAREHOLDING

 Gold Fields became a substantial shareholder 18 May 2017

 10% (87.1M shares) ownership capped by standstill

 12.8M shares at 52.5c on 15 March 2017

 74.3M shares at 86c on 18 May 2017 purchased from RCF

 May transaction at 27% premium to prevailing share price

 Standstill in place for term of Gruyere JV Agreement plus 2 years

 Gold Fields restricted to maximum 10% shareholding, until earlier of:
1. Two years after GFA or its affiliates cease to be a participant in the Gruyere Project Joint Venture;

2. A person or persons jointly or in concert (other than GFA or its affiliates), publicly announce their intention to commence a
transaction which would result in a person or persons acquiring a relevant interest of 20% or more in Gold Road’s issued shares 
(Control Transaction); or

3. The date Gold Road publicly announces that its Board of Directors has approved an agreement which contemplates a Control 
Transaction.
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