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DISCLAIMER IMPORTANT NOTICES

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, results and achievements in future periods to differ materially from any
express or implied estimates or projections. Accordingly, readers are cautioned not to place undue reliance on forward looking statements. Relevant factors which may affect the
Company’s actual performance, results and achievements include changes in commodity price, foreign exchange fluctuations and general economic conditions, increased costs and
demand for production inputs, the speculative nature of exploration and project development, diminishing quantities or grades of reserves, political and social risks, changes to laws and
regulations, environmental conditions, and recruitment and retention of personnel.

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.
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CORPORATE PROFILE CAPITAL STRUCTURE

ISSUED SHARES 881M!

PERFORMANCE RIGHTS 5M!

MARKET CAP A%$1,145M2 $US882M4

CASH & EQUIVALENTS A$150M'  US$T1I6M4

DEBT DRAWN (OF $250M FACILITY) nil nil

HEDGING 62.8 koz at A$1,865/0z' US$1,436/0z4

ORE RESERVES

MINERAL RESOURCE

ANALYST RESEARCH SUBSTANTIAL SHAREHOLDERS
Argonaut Van Eck %

Bell Potter Vanguard 5%
Canaccord
Euroz Hartleys
JP Morgan
Macquarie
RBC

Baillieu

INDICES
ASX200, GDXJ
MSCI, GDX

r GOLD TAs at 31 March 2021
/ ROAD 2 As at 4 May 2021, based on A$1.30 per share PAGE | 3
Sl RESOURCES
3 Gold Road Attributable 4 FX:1AUD = US$0.77




OUR STRATEGY

Deliver world class operating performance

Grow margins and mine life

GRUYERE
wERN,
G
Discover gold resources that
transform the company

: . . . Accretive transformational M&A
3“??"?”“”““139"”m1 DISCOVERY CORPORATE - - - - =
pipeline for growt DEVELOPMENT Grow & Diversify production base

@ DELIVER ,,"‘ Quality, low risk assets

SHAREHOLDER
VALUE

ORGANISATIONAL
CAPABILITY

%ﬁ People and business systems to support
Operate safely and care for our the strategy

people, stakeholders & environment Capital management, strong liquid balance

Position Gold Road as an ESG market sheet, cash flow for growth and returns
leader

W ok pAGE | 4
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A LOW RISK MINING JURISDICTION

GRUYERE: A TIER 1 GOLD MINE

Gruyere: A World Class Discovery

= Discovered deposit in October 2013 Meckotharay | Wilina, YAMARNA
= Maiden Resource of 3.8Moz in August 2014 PROJECT
= Signed Gruyere JV in 2016 G:gl‘_’;'::;:
=  Produced First Gold in June 2019 and 258koz in 2020 A
averton ©
= Paid Maiden Dividend in April 2021 2 Leonora
Yamarna: Immature Exploration District
= Regional scale Greenfields Project — 4500 km? Kalgoorlie @
p El h tC t B Southern Cross
. roven Elephant Country

= Just scratching the surface despite 7 years exploration

u
YANDINA JV
Lake Grace o\

LAKE GRACE JV ‘ r

Growth Horizons

=  Project Generation, Business & Corporate Development

= Looking for new opportunities Australia wide

YAMARNA: REMAINS AN UNDER EXPLORED GREENSTONE BELT



GRUYERE GOLD MINE

Production - 258 koz* in 2020
2021 Guidance - 260 to 300 koz*
3-Year Mine Outlook - increasing to 10 Mtpa & 350 koz pa*

Growth Strategy - Throughput, Optimisation, Underground

*100% basis unless otherwise stated. Refer to ASX announcements dated 16 February 2021

The 3-Year production outlook is underpinned wholly by Ore Reserves (35% proven and 65% probable), and the Ore Reserve has been prepared by a competent person in
accordance with the JORC Code. Please refer to Ore Reserve Estimate — December 2020 for Gruyere and the Competent Persons Statement within this presentation.
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GROWTH BEYOND 2023

Gruyere JV (31 December 2020)?!

= Total Mineral Resources (Dec 2020)! - 6.7 Moz
= Gruyere Open Pit- 5.7 Moz
= Golden Highway - 1.0 Moz

= Total Ore Reserves (Dec 2020)*: 3.5 Moz

= Gruyere Ore Reserve update in H2 2021

Gruyere Underground Resource (February 2021)!
= Gold Road Attributable (50%) Inferred 0.9 Moz

Gold Road 100% Owned Yamarna Resources of 0.30 Moz!

Gold Road’s Growth strategy

= Gruyere: 3-year Mine Outlook and underground potential

= Discovery: Exploring for a second operation at Yamarna |
PAGE | 7

*100% basis unless otherwise stated PAGE | 7
1 Refer to ASX announcement dated 15 February 2021



GRUYERE UNDERGROUND POTENTIAL

SCALE OF MINERALISED SYSTEM | DEEP DRILLING COMMENCED

Maiden Underground Resource February 2021
= Defined below current Open Pit Resource

= GOR UG Resource (50%) — 870koz Inferred

2021 Framework Drilling commenced
= Test Gruyere mineralisation to 1,100 m below surface

= Two staged diamond drilling program

= 12,000 metres drilling — AS5M budget (100% basis)

= Widely spaced holes assessing continuity of ore body
= 1,200 - 1,800 m of strike and 600 m dip extent * *

= Target - widths and grades to support long-life
underground mass mining operation

PAGE | 8

*100% basis unless otherwise stated. Refer to ASX announcements dated 16 February 2021.



STRATEGY OF MEANINGFUL DISCOVERY

= Targeting 100% owned operation to add 150 kozpa
=  Exploring for >1 Moz discoveries on 100% ground

=  Strategy aligned to a discovery that ‘moves the dial’

=  Focus on high priority targets in Southern Project Area \
= 2021 Exploration Budget of AS27M (excluding Gruyere JV)

= AS20M at Yamarna

=  80% of Yamarna budget focused on Southern Project Area

= AS7M budget focussed on Yandina, Project Generation & Business Development

= Stage gate approach to exploration investment

N &

Milestone 1 Milestone 2 Milestone 5

Target Generated | Anemaly Generated
Anormaly Defirition Fran

mework Drilling

PAGE | 9

Note: Refer to ASX announcement dated 16 February 2021



YAMARNA

UNDER EXPLORED ‘FRONTIER’

= Yamarna offers a compelling value proposition
= Belt-scale opportunity

= Under-explored ‘frontier’ greenstone belt
Drillhole Density Count

* Favourable global mining jurisdiction of Western Australia Total Drillholes «— R cuyere mine
per 1km x 1km grid
= Development optionality with Gruyere o
20-50
= Limited previous exploration i e
100+ Fr' . ~ ~ e I
= Challenging environment and cover Greenstone Belt i i
= Integrated scientific approach enhances mineral potential i
= Opportunity for value-adding discoveries within highly
prospective land package 20km

PAGE | 10



DISCOVERY REGION FRAMEWORK ANALYSIS

= Framework Studies — foundation for disciplined, effective exploration
= Discovery through systematic exploration of quality targets

= Integration of multiple key data / information sets

= Rate and rank opportunities

= Plan and test priority targets

.\ +* /
Ry SNC)
ANALYSIS MODELLING TARGETS

PAGE | 11



SOUTHERN YAMARNA FRAMEWORK

Rocha Fault Belt-scale geometries & architecture -
1st/2nd order faults 3rd/4th order fault networks 2>
controlling structures for gold
Geology Strawbridge Fault

Strawbridge Fault

» Rocha Fault

Smokebush Fault

Gravity / Magnetics

Smokebush Fault

3D Model Structural framework and
prospect / resource models

Regional to deposit 3D model = input to exploration targeting PAGE | 12



EXPLORATION

FOC US o N SO UTH E R N Southern Project Area Gravity
PROJECT

i X Approx seismic survey lines
= Southern Project Area — ‘The Right Stuff’

= Broadest and thickest greenstones Gilmour

= Range of structures — faults and folds

= ‘Fertile’ granites and porphyry intrusions m
= Differentiated mafic intrusions m

= 100% cover — AC drilling required to sample Archean

= Large regolith anomalies identified — Beefwood, Savoie
Smokebush
= Regional aircore drilling will continue through 2021

= Access permits granted Gilmour South Q4 2020 m

= 2D Seismic Survey planned for June

10 km

* Note: Refer to ASX announcement dated 22 January 2021



EXPLORATION

FOCUS ON SOUTHERN
PROJECT

= Extensional drilling on 100% Gold Road Projects

Southern Project Area Geology

= Gilmour: Growing Existing Resource

= 258,000 ounces in OP & UG resource! -
= Good preliminary Metallurgy ~90% :

= Mineralisation confirmed in potential second

shoot at depth?
= Smokebush: High grade results? including: m
= 71 metres at 2.94 g/t Au
Smokebush m
= 15 metres at 6.37 g/t Au

= Kingston: Early RC & diamond encouraging: m

= 5 metres at 2.89 g/t Au
= Resource updates through 2021

Note: ! Refer to ASX announcement dated 15 February 2021 10 km
2Refer to ASX announcement dated 22 January 2021



SOUTHERN PROJECT AREA

SMOKEBUSH PROSPECT REVISTIED

/

Yellow Labels: 2020 results
White Labels: Historical results

HIGH-GRADE MINERALISATION DEFINED OVER 800m

Note: Refer to ASX announcement dated 22 January 2021 PAGE | 15



EXPLORATION EXCELLENCE

SUPPORTED BY INNOVATION

Focus on scale-appropriate data

Regional geophysics to sub-mm chemistry / texture
BoxScan™ (Geotek Ltd) automated core scanner
Application of Machine Learning

Bespoke geospatial data / information model

Outcome focused data flows and automation

BoxScan™

INPUT

A

IMAGE & INNOVATIVE
PROPERTY CAPTURE

FIELD CAPTURE &
COLLECTION

0-0
COMPANY
INTELLECTUAL

KNOWLEDGE
PROPERTY

&

MULTIPLE FORMATTED
DATA STREAMS

DATA

1
1
1
1
1
1
1
1
1
1
1
1
ENRICHMENT '

DATA
INGESTION

SYSTEM
INTEGRATIONS |
1
1
SOLUTIONS &
VISUALISATION

SPATIAL / NON-SPATIAL

DATA MANAGEMENT ANALYSIS

OUTPUT

SPATIAL PREDICTIONS &
TARGETING

L]
SCALE DEPENDENT

ALGORITHMIC MODEL
LEARNING

A9

MOBILITY & REMOTE
CAPACITY

SMART
COLLABORATION &
DETECTION

w

OPTIMISED FLEET
MANAGEMENT
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DELIVERING VALUE FOR SHAREHOLDERS

Less than 8 years from
Gruyere discovery

iy &

Debt Free &
Strong Balance Sheet: Half Year
AS$142M cash? Dividend Yield 1.42%3

~S—

FUA

n
I~
{&L& ~4,500km’

Long life, low cost Leading CAIC?
production > 10 years AS$1,592/0z in 2020

Growing Sustainable Gold Road Under explored frontier

Production to 1.7 Moz Reserve greenstone belt
~350 kozpa** 4.5 Moz Resource*

2020 NPAT: Underground Potential
$81M3 at Gruyere

* 100% basis. #GOR only. Gold Road operates to a calendar financial year

1 Refer to ASX announcement dated 22 January 2021. Production on 100%, CAIC attributable to Gold Road

2 Refer to ASX Announcement dated 20 April 2021

3 Refer to ASX announcement dated 10 March 2021. Dividend yield reported on a half year basis against share price of $1.06 at 9 March 2021. Future dividends are subject to Gold Road Dividend Policy. Refer to ASX
announcement dated 16 September 2020

4 Refer to ASX announcement dated 15 February 2021. Resources and Reserves attributable to Gold Road



APPENDICES

= Competent Persons Statement
= Mineral Resource and Ore Reserve Tables

PAGE | 18



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-Discovery 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 estimation for Gruyere Open Pit is based on information compiled by Mr Mark Roux. Mr Roux is an employee of Gold Fields Australia, 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-Discovery
and Growth for Gold Road and Mr John Donaldson, Principal Resource Geologist for Gold Road have endorsed the Open Pit 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.

L] 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 Gruyere Underground is based on information compiled by Mr John Donaldson, Principal Resource Geologist for Gold Road, Mr Justin Osborne, Executive
Director-Discovery and Growth for Gold Road and Mr Steven Hulme, Principal-Corporate Development for Gold Road.

L] Mr Hulme is an employee of Gold Road and is a Member and a Chartered Professional of the Australasian Institute of Mining and Metallurgy (MAusIMM CP 220946). Mr Hulme is a shareholder and a holder of Performance
Rights.

The information in this report that relates to the Mineral Resource estimation for Attila, Orleans, Argos, Montagne, Alaric, YAM14, Central Bore, Gilmour and Renegade is based on information compiled by Mr Justin Osborne, Executive
Director-Discovery and Growth for Gold Road, Mr John Donaldson, Principal Resource Geologist for Gold Road and Mrs Jane Levett, previously employed by Gold Road now independent consultant (Little Beach Consulting).

L] Mrs Levett 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 estimation for Gruyere is based on information compiled by Mr Hamish Guthrie. Mr Guthrie is an employee of Gold Fields Australia and a Member of the Australasian Institute
of Mining and Metallurgy (MAusIMM 210899). Mr Steven Hulme, Principal—Corporate Development for Gold Road has endorsed the Ore Reserve estimation for Gruyere on behalf of Gold Road.

. Mr Hulme is an employee of Gold Road and is a Member and a Chartered Professional of the Australasian Institute of Mining and Metallurgy (MAusIMM CP 220946). Mr Hulme is a shareholder and a holder of Performance
Rights.

The information in this report that relates to the Ore Reserve estimation for Attila, Argos, Montagne and Alaric, is based on information compiled by Mr Steven Hulme, Principal-Corporate Development for Gold Road.

Messrs Guthrie and Hulme 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’. Messrs Guthrie and Hulme 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 and Ore Reserves 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. PAGE | 19



31 DECEMBER 2020

Project Name / Category

Gruyere Project Joint Venture - 100% basis

Tonnes

(Mt)

Gold Road Attributable

Grade
(g/t Au)

Contained Metal

(Moz Au)

Gruyere JV Mineral Resources
Gruyere Open Pit Total
Measured

Indicated

Measured and Indicated
Inferred

Golden Highway + YAM14 Total
Measured

Indicated

Measured and Indicated
Inferred

Central Bore

Measured

Indicated

Measured and Indicated
Inferred

Tonnes Grade Contained Metal
(Mt) (g/t Au) (Moz Au)
135.54 1.31 5.73
15.90 1.06 0.54
111.07 1.35 4.81
126.97 1.31 9.33
8.56 1.37 0.38
20.03 1.37 0.89
0.00 = 0.00
13.66 1.42 0.62
13.66 1.42 0.62
6.37 1.28 0.26
0.24 13.05 0.10
0.24 13.05 0.10

67.77
7.95
55,52
63.49
4.28
10.02
0.00
6.83
6.83
3.19
0.12

0.12

1.31
1.06
1.35
1.31
1.37
1.37

1.42
1.42
1.28
13.05

13.05

PAGE | 20



FEBRUARY 2021

Gold Road Attributable

. Grade Contained Metal
Project Name / Category 0/t Au) (Moz Au)
u z Au

Gruyere Underground Mineral Resource — Gold Road Attributable

Inferred 18.47 1.47 0.87
Total Gruyere Underground 18.47 1.47 0.87
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31 DECEMBER 2020

Gold Road Attributable
. Grade Contained Metal

Project Name / Category

(g/t Au) (Moz Au)
Renegade 0.93 1.30 0.04
Inferred 0.93 1.30 0.04
Gilmour OP 1.82 2.21 0.13
Measured = = =
Indicated 0.42 5.81 0.08
Measured and Indicated 0.42 5.81 0.08
Inferred 1.40 1.13 0.05
Gilmour UG 0.78 513 0.13
Measured - - -
Indicated 0.30 4.33 0.04
Measured and Indicated 0.30 4.33 0.04
Inferred 0.49 562 0.09

TotalGoldRoad100%Owned
Measured = = =
Indicated 0.72 5.20 0.12
Measured and Indicated 0.72 5.20 0.12
Inferred 2.82 1.96 0.18
Total GoldRoad Attributable 901 14 453

Measured 7.95 1.06 0.27
Indicated 63.08 1.40 2.83
Measured and Indicated 71.03 1.36 3.10
Inferred 28.87 1.53 1.42
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31 DECEMBER 2020

Gruyere Project Joint Venture — 100% Basis

Gold Road Attributable

Frsias Marme  Eaisasn Tonnes Grade Contained Metal Tonnes Grade Contained Metal
J gory (Mt) (9/t Au) (Moz Au) (Mt) (g/t Au) (Moz Au)

Gruyere Total 79.78 1.24 3.17 39.89 1.24 1.58
Proved 16.10 1.02 0.53 8.05 1.02 0.26
Probable 63.67 1.29 2.64 31.84 1.29 1.32
Golden Highway Total 7.07 1.35 0.31 3.54 1.35 0.15
Proved 0.00 - 0.00 0.00 - 0.00
Probable 7.07 0.31 3.54 0.15
_______
Proved 16.10 1.02 0.53 8.05 1.02 0.26
Probable 70.75 1.30 2.95 35.37 1.30 1.47
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MINERAL RESOURCE & ORE RESERVE

31 DECEMBER 2020 - NOTES

Mineral Resource Notes:

. All Mineral Resources are completed in accordance with the JORC Code 2012 Edition

. All figures are rounded to reflect appropriate levels of confidence. Apparent differences may occur due to rounding

. Mineral Resources are inclusive of Ore Reserves. Gruyere Measured category includes Surface Stockpiles. Mineral Resources are depleted for mining

. The Gruyere JV is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Ltd, a wholly owned Australian subsidiary of Gold Fields Ltd. Figures are reported on a 100% basis unless
otherwise specified, 50% is attributable to Gold Road

. All Open Pit Mineral Resources are reported at various cut-off grades allowing for processing costs, recovery and haulage to the Gruyere Mill. Gruyere and YAM14 - 0.4 g/t Au. Attila, Orleans, Argos,
Montagne and Alaric — 0.5 g/t Au. Gilmour - 0.5 g/t Au. Renegade - 0.5 g/t Au

. All Open Pit Mineral Resources are constrained within a AS$2,000per ounce or AS1,850 per ounce optimised pit shell derived from mining, processing and geotechnical parameters from the Golden
Highway PFS, the Gruyere FS and current Gruyere JV operational cost data. Gilmour and Renegade at AS1,850 per ounce gold price

. The Underground Mineral Resource at Gruyere was evaluated by Gold Road in February 2027 based on the same estimation model used to estimate the Open Pit Mineral Resource reported as at 31
December 2020. The model was evaluated exclusively below the A$2,000 per ounce pit optimisation shell utilised to constrain the Open Pit Mineral Resource and is reported as 100% in the Inferred
category

. Underground Mineral Resources at Gruyere are constrained by Mineable Shape Optimiser (MSO) shapes of dimensions consistent with underground mass mining methods. The MSO shapes are
optimised at cut-off grades based on benchmarked mining costs, current Gruyere operating costs and processing recoveries at a A$2,000 per ounce gold price.

. Underground Mineral Resources at Gruyere considered appropriate for potential mass mining exploitation in the Central Zone are constrained within MSO shapes of 25 metre minimum mining width in a
transverse orientation and 25 metre sub-level interval, and are optimised to a cut-off grade of 1.0 g/t Au

. Underground Mineral Resources at Gruyere considered appropriate for potential mass mining exploitation in the Northern Zone are constrained within MSO shapes of 5 metre minimum mining width in
longitudinal orientation and 25 metre sub-level interval, and are optimised to a cut-off grade of 1.5g/t Au

. Underground Mineral Resources at Central Bore and Gilmour are constrained by 1.5 metre and 2.5 metre minimum stope widths respectively that are optimised to a 3.5 g/t Au cut-off reflective of an
AS$1,850 per ounce gold price

. Diluted tonnages and grades are reported based on minimum stope widths

Ore Reserve Notes:

. All Ore Reserves are completed in accordance with the 2012 JORC Code Edition

. All figures are rounded to reflect appropriate levels of confidence. Apparent differences may occur due to rounding. All dollar amounts are in Australian dollars unless otherwise stated

. The Gruyere JV is a 50:50 joint venture between Gold Road and Gruyere Mining Company Pty Limited, a wholly owned Australian subsidiary of Gold Fields Ltd. Figures are reported on a 100% basis unless
otherwise specified, 50% is attributable to Gold Road

. Gold Road holds an uncapped 1.5% net smelter return royalty on Gold Field’s share of production from the Gruyere JV once total gold production exceeds 2 million ounces

. The pit design for reporting the Gruyere Ore Reserve is essentially unchanged from the 2016 feasibility study and is unchanged from the previous Ore Reserve statement. The Ore Reserve is reported
using the 2020 Mineral Resource model constrained within the pit design (which is derived from a AS1,500 per ounce optimisation) and with Ore Reserves reported at A$1,750 per ounce gold price

. The Ore Reserve for the Golden Highway deposits which include Attila, Argos, Montagne and Alaric is constrained within an AS$1,750 per ounce mine design derived from mining, processing and
geotechnical parameters as defined by PFS and operational studies

- The Ore Reserve is evaluated using variable cut off grades: Gruyere - 0.5 g/t Au (fresh), 0.4 g/t Au (oxide and transition). Attila - 0.6 g/t Au (fresh), 0.5 g/t Au (oxide and transition). Argos — 0.6 g/t Au (fresh
and transition), 0.5 g/t Au (oxide). Montagne — 0.6 g/t Au (fresh), 0.5 g/t Au (oxide and transition). Alaric - 0.6 g/t Au (fresh), 0.5 g/t Au (oxide and transition)

. Ore block tonnage dilution and mining recovery estimates: Gruyere - 5% and 98%. Attila - 16% and 96%. Argos - 9% and 88%. Montagne - 9% and 93%. Alaric - 21% and 94%

L] Gruyere Proved category includes Surface Stockpiles. Ore Reserves are depleted for mining
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