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Dear Sir / Madam

Sun Valley Gold Master Fund, Ltd and other Sun Valley Gold entities - Form 603 Notice of
initial substantial holder for Dacian Gold Limited (ASX: DCN)

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 initial substantial holder.
Yours faithfully

Ashurst Australia

Ashurst Australia (ABN 75 304 286 095) is a general partnership constituted under the laws of the Australian Capital Territory and is part of the
Ashurst Group. The Ashurst Group has an office in each of the places listed above.

659273481.01
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page 1/1 13 March 2000

Form 603

Corporations Act 2001

Section 671B

Notice of initial substantial holder

To Company Name/Scheme

ACN/ARSN

Dacian Gold Limited

154 262 978

This notice is given by each of Sun Valley Gold Master Fund, Ltd, Sun Valley Gold LLC, Sun Valley Gold International,
Ltd, Sun Valley Gold LLC, Palmedo Holdings LLLP and Peter Palmedo and Jane Brittain Palmedo (together the SV
Group).

1. Details of substantial holder (1)

Name
ACN/ARSN (if applicable)

The holder became a substantial holder on

2. Details of voting power

Each member of the SV Group

n/a

29/9/20

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an associate (2) had a
relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:

Class of
securities (4)

Number of securities

Person’s votes (5)

Voting power (6)

5.04% (based on 556,508,554

Ordinary shares

28,022,080

28,022,080

shares outstanding)

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a

substantial holder are as follows:

4. Details of present registered holders

Holder of relevant interest

Nature of relevant interest (7)

Class and number of securities

Sun Valley Gold Master Fund, Ltd

Entitled to be registered holder in respect of]
24,116,856 ordinary shares.

24,116,856 ordinary shares

Sun Valley Gold LLC)

Taken under section 608(3)(a) of the Corporations!

Sun Valley Gold LP (by its general partner|Act to have the relevant interest of Sun Valley Gold

Master Fund, Ltd in which it has voting power of]
greater than 20%.

24,116,856 ordinary shares

Sun Valley Gold International, Ltd

Taken under section 608(3)(a) of the Corporations
JAct to have the relevant interest of Sun Valley Gold
Master Fund, Ltd in which it has voting power of]
greater than 20%.

24,116,856 ordinary shares

Sun Valley Gold LLC

Power to control the exercise of the right to vote or]
right to dispose of 24,116,856 ordinary shares byj
reason of having control of investment decisions|
as investment manager of Sun Valley Gold Master]
Fund, Ltd and of Sun Valiey Gold International, Ltd
and 3,905,224 ordinary shares as investment
manager of managed accounts.

28,022,080 ordinary shares

Paimedo Holdings LLLP

Taken under section 608(3)(b) of the Corporations
lAct to have the relevant interest of Sun Valiey Gold
LLC by reason of having control as managing
member of Sun Valley Gold LLC.

28,022,080 ordinary shares

Peter Palmedo and Jane Brittain
Palmedo

Taken under section 608(3)(b) of the Corporations
lAct to have the relevant interest of Sun Valley Gold
LLC by reason of having control as general
partners of Palmedo Holdings LLLP which is
controlling managing member of Sun Valley Gold|
LLC, of which Peter Palmedo is also a managing

28,022,080 ordinary shares

member.

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant interest

Registered hoider of
securities

Person entitled to be
registered as holder (8)

Class and number of
securities

Sun Valley Gold Master Fund, Ltd

Citicorp Nominees Pty Ltd

Sun Valley Gold Master Fund, Ltd

24,116,856 ordinary shares

Sun Valley Gold LP (by its general
partner Sun Valley Gold LLC)

Citicorp Nominees Pty Ltd

Sun Valley Gold Master Fund, Ltd

24,116,856 ordinary shares

Sun Valley Gold International, Ltd

Citicorp Nominees Pty Ltd

Sun Valley Gold Master Fund, Ltd

24,116,856 ordinary shares

Sun Valley Gold LLC

Citicorp Nominees Pty Ltd

Sun Valley Gold Master Fund, Ltd

24,116,856 ordinary shares

Sun Valley Gold LLC

Citicorp Nominees Pty Ltd

Sun Valley Gold LLC

3,905,224 ordinary shares




5, Consideration
The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior fo the day that the substantial hoider
became a subsiantial holder is as follows:

Holder of relevant - . " Class and number
interest Date of acquisition Consideration (3) of securities
Cash I Non-cash
|
See annexure B See annexure B |Bee annexure B See annexure B

6. Associates
The reasons the persons named in paragraph 3 above are associales of the substantial holder are as fo lows:

Name and ACN/ARSN (if applicable) Nature of association
Members of the SV Group other than
Peter Paimedo and Jane Britain Each controlied by Peter Palmedo and Jane Brilain Palmedo
Palmedo

7. Addressecs
The addresses of persons named in this form are as follows:

Name Address
See annexure A See annexure A
LM
= |
Signature
. Authorised
pnntname Peter Palpado capacity Representative
sign here dale 30/09/2020
DIRECTIONS
{1} If there are a number of substantial holders with similar or related relevant interests (eg. A corporation and iis related corporations, or the manager and
trustee of an equity trust), the names could be included in an annexure to the form, If the relevan! interesis of a group of persons are essentially similar,
they may be referred to throughout the form as a specificaily named group if the membership of each group, with the names and addresses of members
is clearly set oul in paragraph 7 of the form.
(2) See the definition of "associate” in section 8 of the Corporations Act 2001,
(3) See the definition of “relevant interest” in sections 608 and 67 1B(7) of the Corporations Act 2001,
(4) The voling shares of a company constitute one class unless divided into separate classes.
(5) The lotal number of votes altached to all the voting shares in the company or voling interests in the scheme (il any) that the person or an associate has &
relevant interest In.
{6} The person's voles divided by the total votes in the body corporale or scheme multiplied by 100.
[0 Include detais of:

(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 6718(4) applies. a copy of any
document selting out the terms of any relevant agreement, and a stalement by the person giving full and accurate details of any cantract.
scheme or arrangement, must accompany this form, together with a wnitlen statement certifying this contract, scheme or asrangement; and

(b) any qualification of the power of a person to exercise, conirol the exercise of, ot influence the exercise of. the voting powers or disposal of the
securities o which the relevant interes! relates (indicating clearly the particular secuntios to which the qualification applies).

See the definition of *relevant agreement” in section 9 of the Corporations Act 2001

8) If the substantial holder is unable to determine the identity of the person (eg. If the relevant inlerest arises because of an option) write “unknown.”




(9) Details of the consideration must include any and all benefts, moneys and other, that any person from whom a relevant intarest was acquired has, or
may, become entitied to receive in relation to that acquisition. Detalls must be inciuded even If the benefit is conditional on the happening or not of a
conlingency. Detalls must be Included of any benefit pald on behalf of the substantia! holder or its associate in relation fo the acquisitions. even if they

are not pald directly to the person from whom the relevant Interest was acqulired.




Annexure “A"
This is the Annexure of 1 page marked “A" referred
to in the form 603 Notice of initial substantial holder

Peter Palmedo - Authorised Representative
Sun Valley Gold LLC

Name Address
Peter Paimedo and Jane Brittain Paimedo PO Box 2211, 620 Sun Valley Road, Ketchum, 1D 83340
Palmedo Holdings LLLP PO Box 2211, 620 Sun Valley Road, Ketchum, [D 83340
Sun Valley Gold LLC PO Box 2211, 620 Sun Valley Road, Ketchum, ID 83340
Sun Valley Gold International, Ltd clo Inlernational Management Services Ltd.,

319 Floor Harbour Centre,

North Church Street,

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

Sun Valley Gold LP PO Box 2211, 620 Sun Valley Road, Ketchum, ID 83340
Sun Valley Gold Master Fund, Ltd c/o International Management Services Ltd.,

3 Floor Harbour Centre,

North Church Street,

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

Citicorp Nominees Pty Lid Level 2, 350 Collins Street, MELBOURNE VIC 3001




Annexure “B"

This is the Annexure of 2 pages marked "B” referred

to in the form 603 Notice of initial substantial holder

Peter Palmedo - Authorised Representative

Sun Valley Cold LLC
Date Transaction Holder of relevant interest Consideration given in relation to Class and number of
change securities affected
2919120 BUY Sun Valley Gold Master Fund, 50.325 paid by Sun Valley Gold
Lid Master Fund, Lid 24,116,856 ordinary shares
2019120 BUY Sun Valley Gold LLC $0.325 paid by managed account
holders 3,905,224 ordinary shares
24/9120 BUY Sun Valley Gold Master Fund, 50.3255 paid by Sun Valley Gold
Ltd Master Fund, Ltd 103,143 ordinary shares
2419120 BUY Sun Valley Gold LLC $0.3255 paid by managed account
holders 20,087 ordinary shares
23/9020 BUY Sun Valley Gold Master Fund, $0.3348 paid by Sun Vafley Gold
Ltd Master Fund, Lid 751,376 ordinary shares
23/9/20 BUY Sun Valley Gold LLC $0.3348 paid by managed account
holders 125,375 ordinary shares
22/8120 BUY Sun Valley Gold Master Fund, $0.335 paid by Sun Valley Goid
Ltd Master Fund, Lid 1,825,600 ordinary shares
2209020 BUY Sun Valiey Gold LLC $0.335 paid by managed account
holders 299,661 ordinary shares
171920 BUY Sun Valley Gold Master Fund, $0.335 paid by Sun Vailey Gold
Ltd Master Fund, Ltd 84,351 ordinary shares
174920 BUY Sun Valley Gold LLC $0.335 paid by managed account
holders 12,715 ordinary shares
16/8/20 suy Sun Valley Gold Master Fund, $0.335 paid by Sun Valley Gold
Lid Master Fund, Ltd 327,837 ordinary shares
16/0120 suY Sun Valley Gold LLC $0.335 paid by managed account
holders 49,855 ordinary shares
1518120 BUY Sun Valley Gold Master Fund, $0.3328 paid by Sun Valley Gold
Ltd Master Fund, Ltd 694,864 ordinary shares
15/9/20 BUY Sun Valley Gold LLC $0.3328 paid by managed account
holders 106,594 ordinary shares
1418120 BUY Sun Valley Gold Master Fund, | $0.32 paid by Sun Valley Gold Master
Ltd Fund, Lid 837,991 ordinary shares
1419120 BUY Sun Valley Gold LLC $0.32 paid by managed account
holders 135,285 ordinary shares




Date Transaction Holder of relevant interest Consideration given in relation to Class and number of
change securities affected
11/9/20 BUY Sun Valley Gold Master Fund, $0.32 paid by Sun Valley Gold Master
Ltd Fund, Ltd 2,545,850 ordinary shares
11/9/20 BUY Sun Valley Gold LLC $0.32 paid by managed account
holders 404,150 ordinary shares
10/9/20 BUY Sun Valley Gold Master Fund, $0.335 paid by Sun Valley Gold
Ltd Master Fund, Ltd 216,250 ordinary shares
10/9/20 BUY Sun Valley Gold LLC $0.335 paid by managed account
holders 33,750 ordinary shares
9/9/20 BUY Sun Valley Gold Master Fund, $0.33 paid by Sun Valley Gold Master
Ltd Fund, Ltd 860,000 ordinary shares
9/9/20 BUY Sun Valley Gold LLC $0.33 paid by managed account
holders 140,000 ordinary shares
4/9/20 BUY Sun Valley Gold Master Fund, $0.3298 paid by Sun Valley Goid
Ltd Master Fund, Ltd 754,476 ordinary shares
419120 BUY Sun Valley Gold LLC $0.3298 paid by managed account
holders 117,751 ordinary shares
28/8/20 BUY Sun Valley Gold Master Fund, $0.33 paid by Sun Valley Gold Master
Ltd Fund, Ltd 172,200 ordinary shares
28/8/20 BUY Sun Valley Gold LLC $0.33 paid by managed account
holders 217,800 ordinary shares
27/8/20 BUY Sun Valley Gold Master Fund, $0.3349 paid by Sun Valley Gold
Ltd Master Fund, Ltd 336,371 ordinary shares
27/8/20 BUY Sun Valley Gold LLC $0.3349 paid by managed account
holders 53,399 ordinary shares
27/8/20 BUY
Sun Valley Gold Master Fund, | g0, 3375 paic by Sun Valley Gold
Master Fund, Ltd 545,403
27/8/20 BUT
Sun Valley Gold LLC $0.3375 paid by managed account
holders 86,582
14/8/20 BUY
Sun Valley Gold Master Fund, | 0 335 paid by Sun Valley Goid
Master Fund, Ltd 13,827,520
14/8/20 BUY Sun Valley Gold LLC
$0.335 paid by managed account
holders 2,250,992




