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BY ELECTRONIC LODGEMENT wr.ashurst.com
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20 Bridge Strest
Sydney NSW 2000

Dear 5ir / Madam

Sun Valley Gold Master Fund, Ltd and other Sun Valley Gold entities - Form 604 Notice of
change in Interests of substantfal holder for Gold Road Resources Limitad (ASX: GOR)

We: act for Sun Valley Gold Master Fund, Ltd and other Sun Valley Gold entities {Sun valley).
On behalf of Sun Valley we enclose a notice of change in interests of substantial holder.

Yours faithfully

Bt

Ashurst Australia

Ashurst Australla (ABN 75 304 286 095) is a general pertnership constituted under the laws of the Australian Capltal Tertitory and is part of the
Ashurst Group, The Ashurst Group has an office In each of the places fisted Bbove, .

656143457.01



Form 604

‘Carporations Act 2004
Section 61M1B

Notice of change of interests of substantial holder

To Company Mame/Sohame Gotd Rond Regources Limitad

ACN/ARSN 108 203 337

This natice i given by each of Sun Valley Gold Master Fund, 140, Sun Valley Gold LLG, Sun Vaiey Gold [itgmational,
Lid, Sun Vialley Gold LLG, Faimedo Holdings ELLF and Peler Paimado {togather the 3V Group).

1. Datalis of substantial holder (1)

Nama Each member of the 5V Grup

ACN/ARSN (if applicabla) na

Thera waz 8 change i fhe intercals of the

sybetentisl hotder on QR 20
The pravious nolice was fiven to the cormpany on 24107718
The pravious notica was datad 2310719 -
2. Previous and present voling power

The total number of voles sttached ta all the voling sharas [n fhe company or vating interests n the schem that the substantal halder or an agsoctate (2) had a

relavant interast (3) in when last required, and whan now required, o ghva & aubstantial halding ratice to the company or schame, ere as foliows:
Pravious notles Present nolice
Class of sacuritea (4) Ferson's voles [ Voting power ) Parsenavotes | Vollng power (5)
6.80% (based on 5 50% (based on
Oralnary sheren 59,715,084 BFT 077,231 shares 48,108,754 878,801 848 shares
utsianding) outstanding)

3. Changes In relevant interosis

Parttculars of sach change In, or change in the rature of, a retavant interest of the substantial hotder or an s88otiate in voting securities of the canmpany b
schems, sinca tha substantial helder wes Iast required ko give a substantlat holding noties to the company or schams are ea follows;

Peregn whase Consideration | Class and
Date of ralavant Mature of given in number of Peamon's voles
change interest charige (8) resfation sacuritias affectad
changed i ehenge (7) | _affected
Sun * Valley  Gol|Entitled to be reglstered holder in respect of 6,184,322 Onrdinary
B0 | eter Fund, Lid  |6,184.322 ondinary ehares dispaead ol on ABY,  foor Anexure B | 4 en 6,134,522
08/01/20 acreata in the axtent of the fulh:_ming interests
Sun Valley Gold LPjby virffue of the abave disposition: lakan undar
(by s generalssefion B08({3)a) of the Comoraticns Act to have NZA 6,184,322 Qrdinary 5,184,297
partner Sun Valleyfihe ralevant Intecast of Sun Valiey Gald Master Isharas -
Gold LLG) Fund, Ltd in which it hag voting power of graater
’ Co -[than 20% ‘
08/01/20 . |Decreass In the extant of the foltowing Intarests
by vithie of tha above dispestian: taken under
© [Sun valey Cold n B0B(3}{a) of the Corporatinns Act to have hrA , 184,322 Ordinary 6 184,392
International. Lid & relavant interegt of Sun Valley Gufd Master hares Bk
Fund.mu')g {n which it has vofirg power of greater
an




B4 18 September 2012

BRIZ0 Decreass in the extent of the fllowing interasls
by virtue of the above disposition: pawer b contrg]
f% ixamls; m;\d mi: right to vote or right tufdhpusn
184,322 ondinary shares by reasan of having
ffg Valley Gold conirel of Invesiment dadislons ag investmant |3es Anrexura B 63;307.230 Ordinary 10,607,230
manager of Sun Valley Gold Master Fund, Ltd and res
of Sun Vilizy Gold Intamational, Ltd and
14,422,908 ordinary shares ag invastmeant manageaf
of managed accounts

nB/O1I20 [Cracreace in the extent of the following Intarasis
by virtue of the abova disposlton: taken under
Palmedo Holdings  |section 808(3}b) of the Corpomtions Act to hava NIA 10,607,230 Ordinary 10,607 230
LLLP @ retevant interast of Sun Valley Geld LLC by iahares i
ason of having contral & managing member of
Sun Vialley Gold LEC

.

GBA/20 Decreaza in the extent of the following Intarests
by virtue Of the above dispositon: taken under
-aacﬂmngvmm)(b) of l:fescarsnmﬂuns Aclt' 'Er.-c lLava o
the ‘ant interagt un Vallay Golg v 10,607,230 Ordina
Peter Paimads reason of having gontrol as genemi pertner of NIA EENET ¥ Hosoras0
Paimeada Haldings LLLP which Is contralling
managing member of Sun Valley Gold LLG, of
[whlch Peater Faimedo I3 al30 a mainaging member

4. Freaomt ralavant irtorests

Particidars of each refevent interest of the substantal bolder in voling securifies after tha change are a8 fllows:

Holdar of Reglstered Persen entited Natura of : Clazs and
relovant helder of o ba registerad relavant number of Person's valas
interest sacuriies ag holder (8) Intarget (G) securities
Entilad 1& be reglatared holder in
Sun Valley Gald Ghicarp Nominees [Sun Velley Geld Master 31,207,710 Ordinary |34 o
{Master Fung,  [Ply Ltd Fund, Lid [2apect ot 31,207.710 ardnary  [ioe #1.287.710
Ltd NS,
Sun Valley Gold [Tecken under section 608{3)(a) of 44 267710
LP (by tts . the Corparations Act e hava the =
ganesal pariner m Normlnees E't:gd\liltl:y Gold Master ralavant interast of Sun Vallay 12'1151:2:.710 Ordinary
Sun Valley Gold ! 0ld Master Fund, Ltd In which it
LLC) ag voling powar of greator than
20%.
akan under gection B05{3){a) of 31 287 710
e Valley Gold Corporgiiona Act to have tha M
Intam tlegal Clilcorp Nomineea|Sun Velley Gold Mastar relavant interest of Sun Vallay (31,287,710 Ordinary
g [Py Lid Fund, Ld Gold Master Fund, Lid in which it shares
has voting pawer of greater thar
%o

disposa of 31,207,710 ordinary

[Bun Valley Goid {Chicorp Naminees Sun Vallay Gold Mogter |~ [Fharea by raason oftaving |y 257 240 Grdinary

e ey fPund, ki "ot of invastiment decislons s 31,207,710
18 investment maneger of Sun =297,

alley Gold Master Fupd, | td

Powar 1o conttrol Lhe exerclse of

‘ he rght to vote or ight to
Ellfg Valley Gold ggc:‘;p Nominesz[Sun Vallay Gald LLC dlspoze of 17,811,044 ardinary 17,811,044 Ondlinary 17,811,044
. . [shares Bs Inveatment managar gl

hares
managed accounts




8. Chanpes In association
The perzons whi have become associates (2) of, ceased to be asgotiates of, or have enanged the nature of their sssoclation (8) with, the substantlal holder In
relalien o vollng Interests in the company o scheme are as follows; )

;’:;ﬂgaiTg)AGWARSN it Matura of associsiion
NIA, INIA
6, Addresses
The stdtesses of persans named in thls form are as follows: J
Namea Address .
See Annexura A A set aubin the list of 1 page annexed to this natica end marked A.

Signature
pant name  Peter Palmeds capacity  Authordsed
: . Represantativa |
£ign hare x data 09/01/2020
. . , , BIRECTIONS .
{1) If tharg are & number of substantlal holdars with-gimilag or refated ral-_.:niant interests {eg. a corporafion and i retated comporations, or the manager and

()

&)

{4

(8)

(8)

{n

{8)

®

‘ See the daunllturi uf “relavant agmemaﬁt" in saatisn @ of the Dﬁrparaiiuns Aot 2601,

trustes of an equity tust), the names eould ba ingluded in an Ankekuts to the form. if the televant interests of a group of parsons aie easentlally similar,
they may be refaried to thraughott the form a3 a specilically named group f the membership af each graup, With the names end addradses of members
Iz clearly set oul in parggraph 6 of the fany. - o ) . o

Soo tha definfiion of "assacleta” In sestion 9 of the ".'!.drpc.lral‘ians Act 2001.

See the definition of "ralevant Interest lﬁ sacﬂlnna 605 and 6718(7) of the Corporations Act 2001,
The vqtrrig sharws af a company constitute ona class unless dividéd info separate dasses.

The peraon's votee divided by the tolal votes Inthe bo:qu plorpurata or anhe:‘j'le mylitiplied by 100.

Include details of;

{a} any relevant agréament or ather clreumstancas because of which the ehanga in relevant Interest oceumad. ¥ subsection 871B(4) applies, a copy,
of any docurant sslling out the tesns of any relevant agresment, and a statement by the person giving fill and ageurate detalls of any contract,

geheme or amangement, must aceompany this fors, togather with 2 wriflen statement cartifying this contract, scheme or arrangament; and

()] any qualification of the power of & person to esjareise, confrol the exerclss of, or influence the exerctss of, the vialing powers or disposal of the
sequnlies lo which the relevant interast ralates (indicating clearly the paricular securllies 1o which the quslification appiias).

Detalls of the consigeration must inglutle any and alt benefits, money and athar, that any person from whom a relavant interest was acquired has, or may,
become aenlitted to receive in relatian to that acquisition. Detalla must be neluded aven if the henefit is conditional on the happening or not of a
contingency. Detaila must b included on any benefit paid on hehalf of the substantial halder or ts associate in reletion o the acquisitions, evan if they
are: not patd directly to the persan from whom the relevant interast was acquirad.

If the substantial holder iz unable to determine tha idetrity of the pareon {25, If the relevant interest arlses becauss of an aption) write "unknown'™.

Give datails, If appropriata, of the present aseaciation and any change in that assoziatian since the last substantial holding notica.

227774497 |



Annexure "A"
This I3 the Annexure of 1 page marked “A" refarred
to in the form 604 Notica of changa of interests of substantial holder
Signed by me and dated 19 January 2020

Peter Palimedo - Authorised Representative
Sun Valtey Gald LLG

Name Address
Peter Paimado PO Box 2211, 620 Sun Valley Road, Ketchum, 1D 83340
Palmedo Holdings LLLP ' PO Box 2211, 620 Sun Valley Rogd, Kelehum, ID 83340
Sun Valley Gold LLC PO Box 2211, 620 Sun Valley Road, Ketchum, ID 83340
Sun Valley Gold Infemational, Ltd : tfo Inlernational Management Servicas Lid.,

3rd Fioor Harbour Centre,

North Church Strest,

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

Cayman lslands
Sun Valley Gold LP PO Box 2211, 620 Sun Vallay Road, Ketchum, ID 83340
Sun Valley Gold Master Fund, Lid c/o Intemational Management Sarvices Ltd.,

3rd Floor Herbour Centre,

North Church Streat,

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

Cayman [zlands
Citicorp Nominess Pty Ltd - | 2Park Streat

Sydney NSW 2000, Ausltralia




Antrexura "B°

This is the Annexure of 2 pages marked "B" referred
to in the form 604 Notice of change of interests of substantial holder
Signed by me and dated 09 January 2020

Peter Palmedo « Authoris

BB yaremnnivana s

L

Tt

d4ebirarana

ed Representative

Sun Valley Geld LLC
Date Transaction |  Holder of relevant interest | Consldoration given In relation to change Class and number of
gecuritfes affected
3001y FELL Sun Valey Gold Master Fund, | $1.4101 received by Sun Valloy Gold Master
Lid Fund, t.id 187,857 ardinary shares
230718 SELL Sun Valley Gold LLC $1.4101 recalved by managed acoount
halders 119,601 ardinary shares
Sun Valley Gold LLC $1.3752 raceived by Sun Valley Gold Master
2607118 SELL . _
Fund, Ltd 161,800 ordinary shares
Sun Valley Gold LLC $1.3752 received by managed account
26107119 8
™ - - helders 118,200 ordinary shares
[— BELL Sun Valley Gotd LLC $1.305 received by Sun Valley Gold Master
Fund, Ltd 53,361 ordinary sharas
201073 SELL Sun Valley Gold LLC $1.395 recelved by managed account holders | 34,693 ordinary shares
05108119 SELL Sun Valley Gold LLC $1.4103 received Sun Valley Gold Master | 164,916 ordinary shares
: Fund, Ltd
050819 SELL Sun Valley Gold LLG $1.4103 received by managed account 107,222 ordinary shares
holders
BA08ME SELL Sun Valley Gold LLC $1.4203 recaived by Sun Valley Gold Master | 143,854 ordinary shares
Fund, Ltd
OB/0B/19 SELL Sun Valley Gold LLC - $1.4203 seceived by menagad account 93,398 ordinary shares
hoiders
0710819 SElL Sun Valléy Gold LLC - " $1.4894 réoelved by Sun Velley Goid Master .| 474,486 ordiniry shares
Fund, Ltd
OTIE18 SELL Sun Vallsy Gold LLC $1.4694 reoaiva;linilzg' er:;anagad account 316,324 ordinary ghares
omoans | sew Sun Valley Gold LLC - $1.4695 receiied by Sun Vel Gl Master | 673,070 ordinary shiares
und,
07108119 SELL Sun VYaliey Gold LLG ¥1.4685 raceived managed account holdars | 448,712 ordinary shares




08/08/19 SELL Sun Valley Gold LLC $1.57 received ba_; Su;nl\:ft:uey Gold Master | 1,800,000 ordinary shares
- Fund,
08/08/19 SELL Sun Valley Gald LLC $1.57 received by managed account holders | 1,200,000 ordinary shares
1208113 SELL Sun Valley Gold LLC $1.8042 received by Sun Valley Gold Master | 332,880 ordinary shares
Fund, Ltd
1208e SELL Sun Valley Gold LLC $1.8042 received by managed account
- halders 220,396 ordinary shares
e SELL Sun \?al!ay Gold LLC $1.62 received by Sun Valley Gold Maste
62 received by Sun Valley aslar i
Fund, Ltd 5,262 ordinary shares
13108118 SELL Sun Valley Gold LL.G $1.62 received by managed acoount halders | 3,507 ordinary shares
e SELL Sun Valley Gold LLC $1.6204 received by Sun Vallay Gold Mast
un Valley 6204 recei U Valley aster .
Fund, Lid 82,275 ordinary shares
13/08/13 SELL Sun Valley Gold LLC $1.6204 received by managed account
helders £4,851 ordinary shares
1610819 SELL Sun Valley Gold LLC $1.5858 received by Sun Valley Gold Mashar
un Val . ived by Su BY A
Fund, Ltd 220,105 ordinary shares
16/08/19 SELL Sun Valley Gold L.LC $1.5856 received by managed account
holders 148,126 ordinary shares
2108/ seLL
Sun Vafley Gold LLG $1.5798 received by Sun Valley Gold Master 136,896 ordinary shares
Fund, Lid
2240619 sELL Sun Valley Gold LLG $1.5798 received by managed account
holders 81,314 ordinary shares
3oL SELL ! 1
Sun Vallay Gold LLC $1.1316 recelved by managed account 295,000 ordinary shares
holders
tarze SELL Sun Vallay Gald LLC $1.17 received by Sun Valley Gold Master
Fund, Ltd 115,400 ordinary shares
101219
SELE Sun Va[ley Gold LLC $1.17 received by managed account holders B4, 600 urdlnary sharag
11211 sELL Sun Vallay Gold LLC $1.2101 recaived by Sun Valley Gold Master
Fund, Ld 113,800 ordinary shares
hzihg sELL Sun Valley Gold LLC $1.2101 recalved by managed accoynt
0 . recel fiirry
| _ holders_ | 86,200 ord.lnary @rﬁ |
12112119 cELL Sun Vallay Gold LLC $1.22 raceived by Sun Valley Gotd Master ' |
Fund, Ltd 121,203 ordinary shares
12112139
SELL Sun Valley Gold LLC $1.22 received by managed account holders 89,952 orcinary shares
020120 SELL Sun Valley Gold LLC $1.38 recsivad by Sun Valley Gold Master
‘ Fund, Lid 126,122 ordinary shares
0301720
SELL Sun Valley Gold LLC $1.38 received by managed accoynt holders | 96294 ordinary shares




UB/01/20

SELL

Sun Valley Gold LLC

$1.40 recaived by Sun Valley Gold Masigr

Fund, Lid 301,500 ordinary shares
08/01/20 )
SELL Sun Valley Gold L1.C §$1:40 received by menaged account hetders | 170500 ordinary shares
04/101/20 SELL Sun Velley Gold LILC $1.4041 received by Sun Vallay Gold Master
Fung, Ltd 249,945 ordinary shares
08/01/20
SELL Sun Valiay Gold LLC $1.4041 recqlved by managed account 625,418 erdinary shares

holdars

-




