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Dear Sir / Madam

sun Valley Gold Master Fund, Ltd and other Sun Valley Gold entities — Form 605 Notice of
ceasing to be a substantial holder for Gold Road Resources Limited (ASX: GOR)

We act for Sun Valley Gold Master Fund, Ltd and other Sun Valley Gold entities (Sun Valley).
On behalf of Sun Vallay we enclose a notice of ceasing to be a substantial holder,

Yours faithfully

Ashurst Australia

Achurst Australia (ABN 75 304 2B6 095) Is 3 general partnership constituted under the laws of the Australian Capital Territory and Iz part of the
Ashurst Group. The Ashurst Group has an office in each of the places listed above.

655273451.01



g5 GUIDE __ page 41 13 March 2000

Form 605

Corporations Act 2601
Section €718

Notice of ceasing to be a substantial holder

To Company Name/Scheme Geld Road Resources Limited

ACN/ARSN 109 289 527

Thia notine is given by each of Sun Valley Gold Master Fund, Lid, Sun Vialley Gold LLE. Sun Veliey Gold intametional, Ltd, Sun Vallay
Gold LLC, Palmedo Holdinge LLLP and Peter Ralmado {togathar ke SV Sroup)

1. Datalls of substantis) haldar (1)

Nafre Eoch Member of the Y Group
ACN/AREN (i applicabls) n/a

o
The holder caased fo ba a
subgtantat holder an . 170112020
Tha pravious fivties wea piven to the company on 107172020
Tha previous nolice wes dated oRmtE020

2. Chenges In relevant tntamm

Fariicuiors of agch change i, or change in the naturs of, 8 rtevant Intergst (2) of the substantial holder or 2n arsociste (3) i voting secufitas of tha company or
schame, since e substantial holder was st required to give a substantizl halding notics in the company or schama 8t 48 follown;

Giags (6] and
Dtact | o e | Moo imers W " 1B [ o
change 2} B0l
changed e changs {5} affected
Nacrease following on marked ﬁ.ﬁﬂ.ﬂ:ﬂ ordinary
Vil
130412020 mtar Fu:E:yLid Gold, Gales by mglstarad holder Iﬁaa Anfexure B heres 3,527 031
\pmazonn  [Bun Veley ol WPoeop.en eowing on merked  [Soe Annexure B 5,527,004 ordinary (3,527,034
[y s ganeral partnan eare '
et CoKd L) loates by regitated koidar chares
ovzoz e Vatey  Goldnacrens fiowing enmarked  {Ses Annexure® s 527,031 ardinary (3,527,031
Irtemtional, Ltd
r RmELamal, lsales by reglataned hokler [ehares
7012020 [Bun Velley GOMLLG |Dacrmase followingon marked {5 Annexura B :ﬁﬂf‘“ ardinary F.ﬁi?.nm
Bales Itared hotdar
N THHRZOZD un Vatlay Bokd LLC  iDecrease following on marked Sea Annexuis B "H':':ﬂ oringTY |7.143,283
: las by regiztored holder
Palinodo e ‘
irmizoon  [OTPRRO HOMNGE LR ke fotowng on marked #su Annexurs B :ﬂ&”‘ ordiney s gro 274
las by rogistered holder
\ 870,274 ordinery
71012020 Pater Palmado De!g::v“ m(;{::]mng m h?:rm Isea Anngxure B igharas %, 670,274

3. Changas In assotiation

Tho perstns wha have becoma assockites [3) of, caased 1o be Rasociksios of, or hava changed the naivre of thelr essocation (7) with, tha substential kalder in
reletion o voting interasts in the company o schema ang as follgwva:

Nusttr mied ACNARSM (H applieabls) Mature of agaaciation
MR A

4. Addregsoes

Tha addrezsne of parsons named it tha form are as follows:
| WNama Addross
bsee annexura A A st out In tia Hist and snnexed to thiz nofiee and marked A




Signature

prink name  Ler Stone COpRCY  apamniatve

algn hem (W data 20011020

m

]

@)

L]

(=)

)

n

DIRECTIONS

If thera are B number of substantiel holders with slmier or related relevant inleregts (29 a corporation and Iie relaled corparatinns, or the maneger and
tusten of £n equity trgt), the names could ba Incuded In an annexure to tha form, If the relavant intarests of B group of persons ard essantietly stmitar,
they may be rafemed to thrughout the form o8 & spactically nated group if the mamberahip of asch graup, with the names and rrdresses of members
is cleorly et out in paragraph 4 of the form.

Ben tha definiton of "relevant intgrast” In sactions B08 &nd 6716(7) of the Coparmtions At 2001.

Ses6 tha definition of "assosate” In saction 9 of the Comorglions Act 2001,

nciude datells of:

(@)  anymlevant ag t ar other ok 4 besguna of which tha change in relavant interest oocurmed. [ subsoction 67 16(4) spples, 8 GoRy
of any document satting out the terms of any relevant agreemanl, and a statement by the parssn giving full and pecurale detells of any contrect,
scheme of amangement, firiat eecompany this form, tagether with & wiitten statement coriifying this eaitast, schems or amangement; and

)] any quakfication of tha power of 3 person to exarclsa, contit] the axerisn of, or influsnce the axamcsse of, e voling powers or diapasat of the
securias o wiich the relevant Interast relates (ndieating cleary B pariculer sacurities to whith the guaiffication applies).
Sea the definition of “retevant agreement” in saction 8 of the Gorporations Act 2004,

Dhatells of the cansideration must inglude any and all benefits, moneys and other, that any parsan from whom a relevant intarest was scoulred has, or
may, becema entttied to facsive in retaton D that eoguisiion. Detalls must be hcluded even if the banefi I conditieral on the kappaning of not of &
sontingency. Datails must bs instudad ol any banefit paid an betalf of tha substantial hokder or i asscckate in retatien to ta acquishtont, aven Ifthgy
are nof paid directly ko tha parean from whom the relevan! intersal was sequined.

Tha woting sheras of a company consiute ona class uniezs divided io separzte classas.

Giva detats, I sppropriate, of the pressnt assotiation and any change In that assocation since the last substantiz] helding notice.




Annexure “A"

Thia Is the Annexurs of 1 page marked "A" referred
1o In the form 505 Natice of changa of Intereats of subsiantial helder
Signed by me and dated 22 January 2020

Sun Vallay Goid LLC

Name Address
Pater Palmeda PO Box 2214, 620 Sun Valley Road, Ketchun, 1D 43340
Paimado Holdings LLLP PO Box 2211, 620 Sun Valley Road, Ketchum, 1D 83340
Sun Valley Gold LLC PO Box 2211, 620 Sun Vallay Rosd, Ketchum, (D 83340
Sun Vallay Gold intemationd, Lid cfo Intemational Managament Services L.,

3:d Floor Harbaur Gentre,

North Church Streat,

P.0. Box 61, Grand Cayman KY1-1102,

Cayman Islands
Sun Valley Gold LP PO Box 2211, 620 Sun Valley Road, Ketchum, 1D 83340
Sun Valley Geld Master Furd, Ltd /o International Management Services Lid,,

3rd Floor Hartkuar Cendra,

North Church Street,

P.0. Box 61, Grand Cayman KY1-1102,

Cayman lelands
Clicorp Nominess Ply Ltd 2 Park Shreet

Sydney NSW 2000, Austrafia




Thia I the Annexure of 1 page marked "B referred
to In the form €05 Notico of change of interests of substantial heldar
Signed by me and dated 22 January 2020

Lara 8tone - Authorised Representative

Amnexure "B°

Sun Valley Gold LLC
Pate frangection | Holder of velevant Interest Conglderation given In relation lo Clazs and nuraber of
change securitios affactad
BIT020 BELL S Voliey Goid gt Furd, Ll | S4.7 rocaived by Sun Veley God Mazter | 260,313 ardnary sheres
Fund, Lid
BITEEY | BELL - Sun Vallay Gold LLC 737 received by mamaged abtount hokders | 160,304 ordinery shares
T2N2020 BELL Sum Vallay aid Mester Fund, Lid $1.321:Mmqalvad by Sun Vattey Gold Magter 1,078,386 qminary shams
Fund, :
MF112020 BELL Bim valiey Gold LLC FI9511 receved By mancged  Bccount | 672,863 ordnary sharen
o holdars
14112020 SELL Sun Valley Gold Master Fund, L R.B(MT vecelvad by Gun Valey Gold Mester B85,198 ondinary shefos
nd, Lid
1412020 SELL Bun Yaley God LLG $1ﬁ7 moaived by managed account | 345,164 ondinaty gharea
hoiders
15/1/2070 SELL Sun Vallay Gold Master Fund, Ltd '$1.3368u Tecoived by Sun Valay Goig Mester | 280,691 erdimary ghames
Fund,
16172020 SELL Siun Vallay Gold LLG $1.967 receved by mansged oocount | 524,038 ordinary shares
holders
16/1/2020 SELL Sun Vallay Gold Master Fund, Lid 1.5 ul'gGEN'Bd by Sun Vatlay Gold Master 36,149 ordinary shars
Punid,
1612020 TN Sun Velley Goid LLG F1.395 received by managed acoount tolders 22,168 ordinary shares
1112020 JELL sun Valley Gold Master Fund, Lid 51,375 recaivad by Sun Valey Gold Maater 660,004 ordinary shares
: Fund, Lid )
17142020 8ELL Sun Vakey Gold LLG $1.3375 raceivsd by maneged eccount | 418,918 ordinary shares
holders




