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Form 603
Corporations Act 2001
Section 6718
Notice of initial substantial holder
Ta Campany Name/Scheme @old Read Resources Limited
ACNIARSN 109 260 527
1. Detalls of substantial holder (1}
Nama Mason Hill Advisars, LLC an bahalf of taelf, Mason Hill Partners LP, Equinox Partnets LP, Equinex iiquid Fund LP,

ACN/ARSN {if applicabie)

Not applicable

The haltlar bacame a substantial haldar on

2. Datalle of voting power

19 / 07 1 2016

The tatal Aumbar af votes aftached to all the voting sharess in the company or voting interasts in the scheme thet the substantial hokder er an associate (2) had a relavant interest
(3] In on the date the substantial tokder became & substantial holder are a3 fallows:

Class of securities (4)

Numbar af securlbes

Prrzon's votas (5)

\iating power (6}

Fully paid artfirary shares

3,517,006

43617096

5.02%

3. Detalfa of ralevant intarosts

Tha nature of the relevant intarst the substantial haldar ar an assoclate had in the fallawing voting securities an the date the substantial haldar became & substantiat halder are

as follows:

Holder of relevan intarast

Nature of relevant interest (7)

Class and number of séqurities

Corporations Act.

Mason Hill Advisers, LLC Relavant intanest under saction B08(1)(l) or (c} of 43,617,086 ardinary shares
the Corporations Act 2001 (Cth) (*Corporations
Ack).

Mggon Hil Partnars LP Frelevant interast uhdar saction GOB(1)(a) of the 4,656,037 omiinary shares

Equinox Partnass LD

Relevant interest Lndar saction G08(1)(a) of the
Corpomtions Act.

13,141,717 ordinary sharas

{he Coporations Act

Equinex Miquid Fund LP Relevant intarest under secton BIB(1)(a} of the 4,504,134 ardinary shares
Comarations Asl.

Wilhelmus Henricus Merig Pot Relewant intareat undar section 608(T){b) er {g) of 4,795,104 ardinary shares
the Corporations Act,

Stichting Lichfield Falovant Interest under saction BOB{TYb) or (o} of 16,520,104 ardinary ghares

4, Detalls of present registered haldars

The persans reglstered as halders of the securitias referred o in paragraph 3 above are as follows:

Haolder of releverit Registered halder of Persan antfiled to be Class and number

intarast apelitias registered as holder (&) of seurilies

Meson Hill Partners LF Mexsion Hill Partners LF Masan Hili Pariners LP 4,656,037 ordinary
shares

Equing: Partnars LP Equinox Partnars LF Equinox Parinars LP 13,144,717 ordinary
shareg

Equinox lliquid Fund LP Equinox llliquid Fund LP Equinax Wigquid Furd LP 4,504 134 ordinary
abares

Wihelmug Hanricus Maria Pot (z0ldrnan Sachs Go Galdrman Sachs Co 4,795,104 ordingry
sharas

Btichtng Lichfield oldman Sachs Co Goldman Sechs Co 16,520,104 ardinaty
sharas

& Consldaratlon



BA7/2l/2A16  12:22 2128322215

EGQUINOY PARTHERS LP

PAGE B2/17

The consideration paid for each relevant interest referred t In paragraph 3 above, and acquired in tha four manths. prior to the: day that the substantial holder became a

substantial holder la g follows:

Halder of relevant intarast Data of acquisition

Consideration (3) Class and nurrber of

sepyrities

Gash Non-Gash

See Annexurs B

& Aszociates

The reasens the persens named in paregraph 3 above are associates of the substantial hatder are a8 follows:

7. Addrosses

Mama and ACN/AREN (f applicatiz) Matute of association
Saa Arnexure A

The addresses of persons named in this farm are as foligws:
Name Addrass

Mason Hill Advisars, LLC

623 Fifth Avanus FI 27
New Yerk, NY 10022

Mason HIll Pariners LP

823 Fifth Avenug F1 27
New York, NY 10022

Equinay Parners L

623 Fifth Avanue F| 27
Wew York, NY 10022

Eduinoi [figuid Fund LP

523 Fifth Avanue Fl1 27
New York, NY 10022

Wilhalmus Henrigus Maria Pot Burgerneastar Ketelasrstrast 1
2361 AA Warmand
The Natherlands
Stichting Lichfield Eizenhowerlzan 124
2517 KM The Hague
The Nethartands
Goldman Sachs Go 200 Weast Street 407 Fleor New York New York 10282
Sea Ammaiits A

-

Signature Qetier ol O iceR
protname AR 4SS spt 0 DEVELLSS oty CHIER fpmbe IS OFACER.
aign here daa gl 71/ éﬂ‘.h

DIRECTIONS
n 1 thare are & number oF subatantial hoiders with similar or ralatad relevant interests (ey a carporation and i related eorporations, or the marager and trustes of

AN equity truzt), tha names could be mcludad In an annexdre o tha fam. If the relevent inerasts of 3 group of persans are assenflally similar, they may be
refetred to thraughout the form 2 3 spacifically named qroug if the membership of esch grue, with the names and addrasses of members is cleary sot qut In

paragraph 7 of Ihe fam.

{2 Sae the defintion of "assaciats” in section 9 of the Corporations Act 2001,

@ Saa the definlion of "relevant intarast” in sections B8 and 6718(7) af the Corparations Act 2001

# Theveting sharas of a company constituta ane elass unless divided int separate classes,

(5 Tl:: tufia_l numiber of vetes attached to al he vating shares In the camparky of voiing Interests in the schama (if any) that ihe person or an assoglate hay & felevant
interest in.

{6) The persars votas divided by the total vates in the body carporate ot stheme multiplied by 100,

{7} Include detalls of;
{a) any relevemt Agraamant o other cirumsiances by whiich the relevant intorest was Scquiren, If subzactian 6718(8) applies, & copy of any docutment

sefting oul the ferms of eny relavant agreement, and & statemant by the person giving full and eccursts datalls of any contract. schame or

arangement, must accompany this ferm, tagather wih g writen statemant cartfying this cantract, echeme or amangerment; and

()] @y qualification of the powar of @ person to
securities o which the relevant mterest ralates (in

%aa (he definition of relevant agreement” in section 8 of the Comparatiahs Act 2001,

exercis, control the exercise of, or Inflrence the exarciss of, the voling powers of disposal of the
Hicating clearly the particular securiies o which the quakfication appllea).
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&)
(8

It the substantial holder is uriabla to detenting the identity of the person (eg if the relevant intarest arses bacause of an option) wite “uriknawn”,

Dataile of the consideration smust include emy and all benefits, monay and other, that any persan from whom @ relavant Interest was acquired has, ar may, Yecome
entitiad ta receive in ralation to that 2equisition, Datails must be ingiutiad even If the banafit is conditional en the happening or not of a contingency. Detalls must
b incluted of any banefit peid an behalf of the substantial holder or 42 associse it relation ks the acquisitions, even If they are nat paid direclly to the persan fram

whom the refavant Interest was acquired.

A3/17
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Annaxure A

i | [ [ i initi | holder) — lodged by Mason
This is Annaxure A of 1 page referred to in the accompanying Farrm 603 (Notice of initial substan’gla \ '
Mil Advigors, LLC an behalf of itself, Mason Hill Partners LP, Equinox Pariners LP, Equinex Miquid Fund LP, Wilkelmus Henricus

Mariz Pot and Stichting

Sign here:

g ity respact of their substantial holding in Gold Road Resaurces Limited (ACN 109 289 527).

0 e e

Print name,

Capacity;

Mg PDEVEIE
Cicé 0P ke, o Phreer/ CHIER COMPLItG Bpelcel?

Date: 21

Name and address
Mason Hill Advisors, LLC
623 Fifth Avenue Ft 27
New York, NY 10022

Equinox Assat Management LLC
623 Fifth Avenue FI 27
New York, NY 10022

Sean Figler and Daniel Gittes
623 Fifth Avenue F| 27
New York, NY 10022

Equinox Nlquid General Partner LP
623 Fifth Avenue Fl1 27
New Yaork, NY 10022

Sean Figler and Danial Gittes
623 Fifth Avenue Fl 27
Mew York, NY 100322

Jan Hendrik YWolkers
Simon van Capelweg 36
2431 AG Noarden

The Netherlands

Gaerhardus Henricds Maria Vehmeijer

Zandpad 80
3621 NG Breukelen
The Nathariands

Guido Johannes Wilhelmus Maria Derckx

Standelkruid 8
1251 GR Laren

The Netherlands

4l 2014

Associates of the Substantial Holders
Relationship
[nvestment advisar of Mason Hill Partners LP, Equinox Partners
LP, Equinox [liquid Fund LP, Wilhelmus Henricuz Maria Pot and
Stichting Lichfield.
Gseneral partner of Masan Hill Partners LF and Equinex Partners
1P

The cantroiling members of Equinox Asset Management LLC,

General partner of Equinox |lliquid Fund LE.

The eontrolling members of Equinox llliquid Genaeral Partner LP

Jan Hendrik Wolkers, Gerhardus Henricus Maria Vehmeijer and
Guido Johannes Wilhelmus Maria Derchx are the controlling
persons that preside over Stichting Lichfield
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the accompanying Form B03 (Notice of initial substantial holder) - lodged by Mason
Hill Partners LP, Equinox Partners LP, Equinox [lliguld Fund LP, Wilhelmus Henricus
f their substantial holding in Gold Road Resources Limited (ACN 109 289 527)

Sign here;
Print name:; MH‘%JW AWE, vy
Capacity: el ehhve} iy o #zmﬁ/f JOY4 @%ﬂAmCe ot el
Date:
AL\F]| 2a1k
Holder of relevant interest Date of acquisition | Gonsideration (2) Class and
number of
securities
Cash MNon-Cash
Shares acquired on-markat
Equinox Partners LP 29/04/2016 $1,123,015.27 2,350,027
ordinary sharas
Stichting Lichfisid 29/04/2016 $220611.84 AG2 267 ordinary
shares
Eguinax Partners LP 2105/2016 $714,401.03 1,425,380
ardinary sharas
Stichting Lichfield 21052016 £142,160.45 282,934 ordinary
shares
Equingx Partners LI 3/06/2016 1,782 93712 3,561,506
ordinary shares
Stichting Lichfield 3/05/2016 5354 790.61 706,968 ordinary
ghares
Equinox Partners LP 4I06/2016 $123 56272 250,388 ordinary
sharas
Stichting Lichfield A/05/2016 $24,587.89 49,701 ordinary
shares
Equinex Partners LP 5/05/201& $196 288.64 403,414 ordinary
shares
Stichting Lichfieid s/05/2018 £35,059.88 80,078 ordinary
| shares
Equinex Partners LP &/05/2016 $303,200.17 &20 B35 ardinary
shargs
Stirhting Lichfield 6/05/2016 $60,337.96 123,234 ordinary
shares
Equinox Partners LP /052016 607 B16.08 1,565 144
ordinary shares
Stichting Lichfield 9/05/2016 $160,749.85 310,877 ordinary
sharas
Equinox Partners LP 10/05/2016 589,197.18 173,662 ordinary
shares
Stichting Lichfield 10/05/2018 $19,462 .43 37,798 ordinary
sharas
Equinax Partners LP 11/05/2016G $182 742,02 344 433 ardinary
shares
Stichting Lichfield 11/05/2016 $45,799.34 B6,108 ordinary
ghares
Equinox Partners LP 12/05/2016 §80,469.42 146,016 ordinary
shares
Stichting Lichfleld 12/05/2016 $16,012.92 28, 8BB4 ordinary
shares
Equinox Pariners LF 13/05/2016 §1.425.69 2,587 ardinary
shares
Stichting Lichfrald 13/Q5/2016 $263.20 514 ardinary
shares
Equingx Partners LP 18/05/2015 $78,067.81 132,099 ordinary
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shares

Mascn Hill Partners LP 18/05/2016 §116,047.71 136.365 crdinary
shares

Stichting Lichfizld 18/05/2016 $16,921.67 28,562 ordinary
shares

Equinox Partners LP 19/05/2016 %18 351,63 30,525 ardinary
shares

Mason Hill Partners LP 16/08/2016 $27,280.05 4:,376 ordinary
shares

Stichting Lichfield 189/05/2016 $3,977.82 6,600 ordinary
sHares

Equinox Parthers LP 23/05/2018 $62.534.78 100,775 ordinary
sharas

Masan Hill Partners LP 23/05/2018 $£032 05668 149, 800 ordinary
shares

Stichting Lichfield 23/08/2016 $13,520.62 21,789 ordinary
shares

Equinax Partriers P 24/05/2016 $608,368.91 9;31357 ordinary
shares

Masan Hill Farmers LP 24/05/2016 £004 362,32 1,454,230
ordinary shares

Stichting Lichfield 24/06/2016 $131 544,28 211,540 ordinary

_ shares

Equinox Partners LP 26/05/2016 $207,054.04 346,364 ordinary
shares

Masoen Hill Fartners LP 25/05/2016 $586,653.33 981,365 crdinary
aharas

Stichting Lichfield 25/05/2016 51,664, 368.40 3,554 786
ordinary sharas

Stichting Lichfisld 25/05/2016 $69,017 62 115,464 ardinary
shares

Equinax Partners LP 26/05/2016 $42,404,95 69,686 ordinary
ghares

Mason Hill Partners LP 26/05/2016 $116,9836.2D 192 185 ordinary
shares

Stichting Lichfield 26/05/2016 £161,504.91 268,074 prdinary
shares

Equinox Partners LP 27/05/2016 $42,516.92 70,850 ordinary
shares

Mason Hill Partners LP 271052016 $117,139.09 195,200 ardinary
charos

Stichting Lichfigld 271082016 $161,966.40 269,900 ardinary
shares

Enquinox Partners P 20/05/2016 $81,302.35 140,746 ordinary
shares

Mason Hill Partners LP 30/05/2016 T209,063.02 351,918 ordinary
shares

Stichting Lighfield A0/05/2016 %200 3685 94 502 665 ordinary
sharea

Equinox Partners LP 1/06/2016 $29,395.78 52,369 ardinary
shares

Masan Hill Partners LP 1/Q6/2016 %75,5B88.65 134,664 ordinary
sharas

Stichting Lichfield 1/06/2016 104 08657 187,035 ordinary
shares

Equinox Fartners LP 21062016 §144,807.09 255 558 ordinary
shares

Maseon Hill Rartners LP 2/06/2016 $372,361.56 657,150 ordinary
shares

Stichting Lichfield 2M6/2016 $517,169.22 912,709 ordinary
shares

Equinax Partnaers LF 3/06/2016 $65.685.12 111,286 ordinaty
shares

Mason Hill Partners LP 3/06/2016 $168,902.90 287,704 crdinary
shares

Stighting Lishfield 3/06/2016 £234 SR 02 399,540 ordinary
shares

Equinax Migquid Fund LP 27TI06/2018 $328,062.70 524 424 ordinary
shares
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Equinox liguid Fund LP 28/06/2016 442 27H.57 6ﬁ1 372 ordinary
shares
Equinax llliquid Fund LP 20/06/2018 $12,545.77 19,886 ordinary
shares
[ Equinox lliquid Fund LP 30/08/2016 $210,232.79 aas.ﬁoa ordinary
snargs
Equinax IHguid Fund LP 1/Q712016 1,187.23 1,800 ordinary
shares
Wilhelmus Henricus Maria Pot 1/07/2016 $327,526.79 492 427 ordinary
shargs
Equinox Iliquid Fund LP 5107/2016 §1,506.77 2,133 erdinary
shares
Wilhalmue Hanrirus Maria Bot BI0TI2016 F410,984.39 581,793 ordinaty
shares
Wilhelmus Henrigus Maria Fot 7072016 $134,315.81 183,627 ordinary
shares
Wilhelmus Henricus Maria Pat BO7/2018 %247 433.04 455,380 ordinary
shares
Wilhalmus Henricus Maria Pot 110712016 $13,726.72 23,669 ardinary
sharas
Wilkizlrmue Henricus Marla Pot 13/0712016 %29 82009 52 322 ordinary
shares
Wilkelmus Henricus Maria Pat 130772016 $338,760.41 618,457 ordinary
sharas
Wiihelmus Henricus Maria Pot 14/07/2016 528048234 A9B 528 ardinary
shares
Wilhelmus Henricus Maria Pot 15/07T/12016 $462 376.85 891 414 ardinary
shares
Wilhelmus Henrlous Maria Pot 18/Q7/2016 5232 655.40 457,291 ordinary
shares
Wilhelmus Henricus Maria Fot 16/Q7/2016 $281,284 .55 540,086 ordinary
sharss
Shares acquired under an - Inatitutional Entitlement Offer and Institutional Bookbuiid
Stichting Lishfield 2/04/2016 33 464 B21 .18 7874139
ardinary shares
Boe the document
of 9 pages which
accompanies this
notice and is
marked as
Annaxure C
Equinox Hliguid Fund LP 1/05/2G16 $117,516.52 267,083 ordinary
shares
See the docurment
of 9 pages which
acgompanies this
notice and is
marked as
Annaxure C
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Annaxure C
This is Annexure & of 9 pages referred to in the ascompanying Form 603 {Notice of initial substantial holder) - ledged by Mason

Hill Advisars, LLC an behalf of itself, Mason Hill Partners LP, Equinax Partners LP, Equinox Niquid Fund LP, Wilhelmus Henricus
Maria Pot and Stichting Lieffield in respect of their substantial holding in Gold Road Resources Limited (AGN 108 288 527).

| _Massima PENELLIS
z::mtv. %%“M 94%’&, / 4/(1—!/ én?é’/ tace & %&? d

| 20:C

Sign here:

Print name:
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Auneroee C. Upas-

Form of CARD Form ~ Duc by 10.00pm, Thursday 28 April 2016 (Sydney time) to
maccapdealseitlements@macquarie.com

[PART 1= DEFAILS O GrEER AN DECLARATION
Entity Gold Road Resources Limited
Description of Institutional Entilement Offer and Institutional Bookbuild of fully paid ordinary shares
Ofier
Declaration By returning this GARD Form, You confirm {for the benefit of the Offeror and the Jaint Lead Managers

ang each af their respective Affiliates):

«  Your rravocable and unconditional agreement to acguire and pay the Pries per Security for Your
Allgcatisn on the Mgster ECM Terms available on the AFMA website at
i www.afma.con, Au/standardsidecurmantation.html, as the Mastar ECGM Terma ara appliad
by and incarporated by referance into the Confirmation (“Tarms");

«  You have read and understood and agree to be baund by the Terms, including without limitation
the Acknowledgmeante, Warranties, Underiakings and Foreign Juriadiction Representations, as
applied by and incarporated by reference into this Canfirmatian and any sefling restrictions In the
Infurmation Matenals; snd

= You understand Your settlement obligations.

[PRRT 2 SOEFARS DF ALEGEATION: ' L i
Bidder Name Masan Hill Advisars LLC In it'a capacity as investment manager far Stichting Lichfield

Caontact Name Masstma Devellls

Lot
En_:ai] Mdemﬂ@gﬂfa.‘nﬂgﬂaﬂuﬂmnm /? e:-?_/(_/r j ]_:L /{ & .

Numibar of Securitios

GORUS107

A$3.582 137.68

TR

8,141,222

Sacurities at ARD.44 each

Trada Date Settlement date Price Settlernent Settlement ISIN Sattlemeant
Goade SEDOL
29 Apiil 2016 6 May 2076 AS0.44 GORKX AUQIROGORXXYT BDT2K24

SETTLEMENT DATE: SETTLEMENT IS DELIVERY VERSUS PAYMENT AT 11.30AM ON & MAY 2016

(n arder for the Offeror to settle Your Securties on a delivery versus payment basis (OvP), please complete the table
below, detailing Your custadian and Your various aflagation quantlties (if applicable), and fax ar email to the Joint
Lead Managars on +61 2 8232 4345 or maccapdealsetiiements@macquarie.com respactively (Attn: Melissa Day) by
10.00PM (Sydney Hma) on 28 APRIL 2016 You rust also immediately instruet Your setfling custodians to settle
with Macquarie Bank Limltad (PID 1572 BIC MACQAL283MK) on Cettlemarnt Data of FRIDAY 6 MAY 2018
{Sydney time) DvP with @ Transaction bagis of "I" (IPQ) and 5 stack code of "GORXX" queling Bid Reforance
Number "GORUSTOT"

Nete: Me further appiication form ig requirad to be completed by Your custodian. if mara than one CARD Farm is requirad
thiz must be noted belgw and all farms must be emalled together and at the same time.

Tha Terms apply to this CARD Form. Capitalisad torms used but nat defined in this document have the meaning given to
them in the Tarms.

Number of Allocated Securities A/C Name [ Code Australian Custodlan Details CHESS PID#

| omgeo-CTM or 105 reyuired? (Gircle) _| Yes | Neo _If Yas, which acrenym /BIG? -

Sattlamant Contact Details (Plaase provide detalls of Your setiement person's name and contact numbers)

Australian Email address
Sattlemnant il
Phane No,

All sefifement enquiries are to be directed ta Melissa Day of Macquarie (Phone: +51 2 8237 4633, Email:

maceapdesisettiaments@macauarke.cam)
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U.S. Subscription Agreement for
Institutional Entitlernent Offer and Institutional Bookbuild

Gold Road Resomees Limited
Level 2, 26 Colin Street

Waar Parth WA 6005
Alstralia

Ladics and Gentlernen:

1. Subseription. Gold Road Resources Limited (ACN 109 289 527), an Australian
corporation (the “Company™), is offering its fully paid ordinary shares pursuant to:

. a | for 10 grant of non-renouniceable pro-rata entitlernents 1o subscribe for and purchase
new orditary shares at a price of A$0.44 per share to certain eligible institutional holders of
ordinary shares (the “[ystitutional Entitlement Qffer™); and

. an offer for subscription of fully paid ordinary shares representing (i) those entitlements
ttot taken up by eligible institutional sharcholders under the Institutional Entitlement Offer
and (i) those entitlements which would atherwise have been offered to ineligible
institutional sharesholders had they been entitled to participate in the Institutional Entitlement
Offer at a price of A30.44 pet share via an institutional bookbuild (the “Institutional
Bookbuild™ and. together with the Tnstimtiona] Entitlement Offer, the "Institutional Offer").

The Institutional Offer is beivg extended to 4 lithited number of existing institutional holders of
ordinary shares of the Company that are it the United States pursuant to a private placement on
the terms and conditions set forth in this Subseription Agreement (this “Subscription

Apreament™).

The undersigned (“Tnvestor™) subscribes for and agrees ta purchase from the Company the
number of ordinary shares of the Company (the “Subscribed Securities™) in the Institutional Offer,
ag set forth on the signature page of this Subsctiption Agreement at the price per Subscribed
Security also set forth on the signature page of this Subscription Agreement. Subject to the terms
and conditions set forth it this Subscription Agreement, the closing of the purchase of the
Subscribed Securities (the “Closing™) is expected to occur on or about May 6, 2016 at 10:00a.m.
{Sydney, Australia time) (the “Closing Date™).

The Tavestor will be bound by the Constitution of the Company from the date of issue of the
Subscribed Shares.

2. Representations, Warranties and Agreements of Ivestor. Tnvestor represents and
wattants to, and agrees with, the Company as of the date hereof and as of the Closing Date:

(=) Authorization; Enforceability. Itvestor has the power and authority to enter into this
Subscription Agreernent and each other document required to be executed and delivered by or on
behalf of Investor in connection with this subscription for Subscribed Seeurities, and to perform
its obligations hereunder and thereunder and consummate the transactions contemplated hereby
and thereby. The person sighing this Subscription Agreement and each other document required
10 he executed and delivered by or on behalf of Investor in connection with this subscription for

Copies of slgnad Subscription Agraements must be emalled to Kevin Hart at kavin_hark@goldroad.com.au or faxed fo
+51 9315 5475 by 10.00p.m. (Sydney tima) Thursday, 28 April, 2018 (kaing 8.00p.m. (NY time) Thurzday, 23 April, 2016.
Slgned originals should ba retumed to the Kavin Hart, Company Secratary, 3ulte 3,7 The Esplanade, Mt Plaasant WA
6153, Australia. Plaase note that this Subscription Agreement will be the only farm of confirmetion you will raceive in
relatlon to yeur aubscription.

18/17
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Suhscribed Securitics on behalf of Investor has been duly authorized to execute and deliver this
Subscription Agreement and such other documents. Such execution, delivery and compliance by
Investor does not canflict with, or constitute a default under, any instrurnents governing Investor,
any applicable law, regulation or order, or any material agreement o which Investor is & party or
by which Investor is bound. This Subsctiption Agreement has been duly executed and delivered
by Investor and constitutes a valid and legally binding agresment of Investor, enforceable against
Tvestor in accordance with its terms, subject (as to the enforcement of remedies) to applicable
batkruptcy, fraudulent transfer, reorganization, insolvency, maratorium or other laws affecting
creditors’ rights generally from time to time in effect and to general principles of equity.

(b) Investor Status; Invesiment intent. Tovestor is eithen:

s 2 “qualified institutional buyer” (a “Qualificd Instimtional Buyer™), as defined in Rule 144A
under the U.S. Securitics Act of 1933 (the “Securities Act™), that is acquiring the Subscribed
Securities (i) for its awn account, (ii) for the account or benefit of one or more persons, cach
of whom 18 a Qualified Institutional Buyer; ot

+ adealer or other professional fiduciary organized, incorporated or (if an individual) resident
in the United States that iz acting for an account (other than an estate or trust) held for the
benefit or account of persons that are not “U.S, persons™ (as defined in Regulation 3 under
the Securities Act) for which it has and is exereising investment discretion, within the
meaning of Rule 802(k)2)(i} of Regulation S under the Securities Act (“Eligible U.5. Fund

Mangager™,

and. in cach case above, is purchasing Subscribed Securities for investment purposes and not with
a view to the distribution thercof.

(c) Exemptions from Registration under the Securities det. Investor is aware and
acknowledges that, in connection with the offer and sale 1o it of the Subscribed Securities, the
Company is relying ot an exemption from registration under the Securities Act provided by
Section 4(2)(2) thereof, in the case of offers and sales to Qualified Institutional Buyers, or on the
“safe harbor” provided by Regulation 3 under the Securities Act, in the case of offers and sales to
Eligible /.8, Fund Managers. [nvestor undetstands that the Company has no obligation to
register the Subscribed Scourities under the Securities Act or to comply with the requitements for
any exemption from the registration requirements of the Securities Act. Investor consents to the
Company making a notation on its records and/or giving instructions to any transfer agent for the
Subscribed Securitics in order to implement and enforee the testrictions on transfer set forth and
deseribed in this Subscription A greement.

{d) No General Solicitation, General Advertising or Divected Selling Efforts. Investor is not
purchasing the Subscribed Seeurities as a result of any form of “general solicitation™ or “general
advertising® {within the meaning of Regulation D under the Securitics Act) or as a result of any
“directed selling efforts” (within the meaning of Rule 902(c) of Regulation § under the Scourities
Act).

() Investar Sophistication; Non-Reliance; Suitability, Tnvestor has such knowledge and
experience in financial and business matters that Investor is capable of svaluating the merits and
risks (including for tax, legal, regulatory, accounting and other financial purposes) of ity
prospective investment in the Subseribed Securities for itself and each other person, ifany, for
whose account or benefit Investor is acquiring any Subseribed Securitics.
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Investor and each other person, if any, for whose account Investor is acquiring any Subscribed
Securities is fimancially able to bear the econornic risk of an investment in the Subseribad
Securities and has adequate means to provide for its cwrrent needs and other contingencies and to
withstand the loss of the entire investment in the Subscribed Securities and has no need for
liquidity with respect to its investment in the Subscribed Securnties.

In making its investment in the Subscribed Securities, Ivestor is not rclying on the advice or
recommendations of the Company or Macquarie Capital (Australia) Limited in its capacity as
Administration Agent (the “Administration Agent”) or any of its affiliates, including any broker-
dealer affliate of the Administration Agent (or any representatives of any of the foregoing).
Investor acknowledges that neither the Administration Agent nor any of its affiliates makes any
reprasentations or warranties as to the accuracy or cotnpleteness of, and that, to the maximum
extent perrnitted by faw, neither the Administration Agent nor any of its affilistes accepts any
ligbility for, any information made available in connection with the offer of the Subscribed
Seeurities,

Investor has determined that an investment in the Subscribed Sceutities is suitable and
appropriate for itself and for each other person, if any. for whose account or benefit of the
Tnvestor is acquiring any Subsctibed Securities, both with respect to the nafure and number of the
Subseribed Securitics being acquired,

(f Own Investigation and Tax Considerations. Tnvestor, and each other person, if any, for
whose account or benefit Investor is acquiring any Subscribed Securities, has conducted and
relied entirely upon its own investigation and assessment of, and sought any adviee it deems
necessary from its own advisors regarding, the Institutional Offer, the Subscribed Securities and
the Company including, without limitation, the particular United States federal, siate and local
income and other tax eonsequences of the purchase, ownership, and disposition of ordinary shares
of the Company and the Subscribed Securitics in light of its particular situation as well as any
censequences arising under the laws of any other taxing jurisdiction. In particular, [nvestor has
rmade and relied entirely upor! its own assessment as to whether, and the consequences to it if, the
Company has been, is, continues to be, or becomes a “‘passive foreign investment company™
(“PFIC™) (as defined in Section 1297 of the U.S. Internal Revenue Code of 1986, as amended) for
United States foderal income tax putposes. Investor acknowledges that it has not relied and will
not rely to any degree upon the Company, the Administration Agent or any of its representatives
or affiliates for advice as to any tax consequences related to such mvestment or the offer of
Subscribed $ecurities ar the purchase, ownership or disposition of ordinary shares of the
Company or the Subseribed Securities or for the preparation and filing of any tax returns and
elections required or penmitted to be filed by it in ¢onmection therewith,

(2 No disclosure document; dccess 1o Information. Investor acknowledges that the offering
and issuance of the Subscribed Securitics are being made without the preparation and delivery of
any prospectus or other disclosure document.

mvestor further aclmowledges that:

(i}  as an Australian corporation with ordinary shares listed on the Australian
Securitics Exchange (the “ASX™), the Company is subject to Australian
disclosure requirements and standards, iocluding the continuous disclosure
requirements of the Corporations Act and the ASX, and is required thereby to
file certain information, incleding audited annnal finaneial statements and
unaudited interim financial statcments, with the ASX, and that Tnvestor may
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abtain copies of such documents filed with the ASX from the ASX web site at
WA, 28X _COTNLAY,

(iiy  the contents of such website have not been approved by the Administration
Agent or any of its affiliates and that the Administration Agent and its affiliates
take no responsibility for its contents;

(ii)  Australian disclosure requirements and standards are different from those of the
Unated States; and

{iv) the Coropany is not, and does not expect or infend to becomne, subject to the
periodic reporting and other information requirements of the U.3. Securtties
Exchange Act of 1934 (the “Eachange Act™.

Investor represents that it is aware of the information that the Company has publicly disclosed
with the ASX and has had access to, and has reviewed, such financial and other information
concerning the Company and the Subscribed Securities as it has deemed necessary or approptiate
to make its own independent and informed decision in advance of agreeing to subscribe for and
purchaze the Subscribed Securities, including the opportunity, at a reasonable time prior to its
purchase of the Subscribed Securitics, to ask questions and receive answers from representatives
of the Company conceming the Company, the Company's business, the Subscribed Securities and
the terms and conditions of the offering of the Subscribed Securities.

{n Limitqrions on Transfer; Restricted Securities.

Investor understands that the offer and sale of the Subscribed Securitics have not been, and will
not be, registered under the Seurities Act and that the Subscribed Securities can only be resoldif
such Subscribed Securities are reoffered and resold by Investor (A) in an “offshare transaction”
(as defined in Rule 02(h) under the Securities Act) complying with Regulation 8 under the
Securities Act, including in regular brokered transactions on the ASX where neither Investor nor
any person acting on its behalf knows, or has reason 1o know, that the sale has been pre-arranged
with, ot that the purchaser is, in the United States, (B) in a transaction exempt from registration
under the Securities Act pursuant to Ruls 144 thereunder (if available), (C) to a person whom
Investor reasonably believes is a Qualified Institutional Buyer that is purchasing for its own
account or fur the account of one or more othicr Qualified Institutional Buyers it a transaction
meeting the requircments of Rule 144A under the Securities Act, or (D) pursuant to an effective
registration statement under the Securities Act (which Investor acknowledges that the Company
has o ohligation to file or make available), and in each of the cases (A} through (D) in
accordance with any applicable securities laws of any state of the Unitad States or any other
jurizdiction.

Except for the sale of Subscribed Securities in regular brokered offshore transactions on the ASX
complying with Regulation § under the Securities Act, Investor agrees that it {or any other person
for whose account or benefit Investor i3 purchasing the Subscribed Securities) will notify any
person 1o whom any Subscribed Securities are seld or otherwise transferred, prior to any such
transfer, that such person will be bound by the provisions of thig section,

Tnvestor understands that the Subscribed Securitics will constitute “restricted seeurities” within
the meaning of Rule 144(a)(3) under the Securities Act, and for so long a3 they retmain restricted
. securities, Investor agrees not to deposit the Subseribed Securities in any untestricted American
Depositary Receipt facility cumently existing or that may be cstablished with respect to the
ardinary shares of the Company. If Investor is an Eligible U.8. Fund Manager, Investor agrees
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that it will not deposit the Subscribed Securities in any unrestricted American Dopositary Receipt
facility currently existing or that may be established with respect to the ordinary shares of the
Company until 40 days after the completion of the Instinational Offer.

(i No Gevernmental Approval. Investor understands that the Subscribed Securitics have
not been approved or disapproved by the U.S. Seeurities and Exchange Commission (“SEC™) or
any other governmenta) authority ot agency of any jurisdiction.

{1 No Distribution of Securitics. Investor acknowledgss that neither the Adrmnistration
Agent not any of its affiliates has engaged in a distribution of the Subscribed Securities to
Trvestor or made any golicitation of any offer to buy or any offer to sell Subscribed Securitics to
Investor, [nvestor further acknowledges that neither the Administration Agent nor any of its
affiliates nor any person acting on behalf of any of them aceepts any responsibility ot liability,
whether direct or inditect, in relation to the affer or sale of Subscribed Securities, and Investor
releascs the Administration Agen, its affiliatcs, including any broker-dealer affiliates of the
Administration Agent, and any person acting on any of thefr behalf from any such liability for
any loss, damage or cost (including consequential loss) that Investor, or any persons on whose
account or for whose benefit Investor is acquiring the Subseribed Securities, suffers or incurs in
relation to the offer or sale of Subsetibed Securities.

(k) Purpose of Issuance of Subscribed Securiries. Tnvestor acknowledges that the
Qubscribed Secutities are not being issued by the Company for the purpose of resale (whether by
selling or transferring them ot granting, issuing or transferring interests in, or options or warrants
over, them), and that the purpose of the issue of the Subscribed Sectrities is to include the
puichase of long lead tirme capital items, commencement of early works and FEED, flexibility to
fund possible Gruyere Project open pit depth extensions as well as regional exploration programs..

1 Reliance on Representations. Investor acknowledges that the offering and issuance of
the Subsctibed Securities are being made in reliance on an exemption or 4 safe harbor from the
registration requirements of the Securities Act, and that the Company’s reliance on such
exemption is predicated in part on the acknowledgements, representations and warrantics of
Investor contained herein, Accordingly, nvestor agreas that if any of the acknowledgements,
representations, watrranties or undettakings made by it in connection with its purchase of the
Subscribed Sccurities is no longer accurate, Investor will promptly notify the Company thereof.

3 Representations, Warranties and Agreements of the Company. The Cornpany represents
and warrants to, and agrees with, Investor as of the date hereof and as of the Closing Date:

{a) Awthorization; Enforceability. The Company has the power and authority to enter into
this Subscription Agreement and to perform its obligations hereunder and consummate the
transactions contemplated hereby and the persons signing this Subscription Agreement on behalf
of the Company have heen duly authorized to execute and deliver this Subscription Agreement.
This Subscription Agreement has been duly executed and detivered by the Company and
constitutes & valid and legally binding agreement of the Company, enforceable against the
Company in ascordance with its terms, subject, as to the enforcement of remedies, to applicable
bankruptey, fraudulent transfer, reorganization, insolvency, moratorium or othet laws affecting
steditors’ rights generally from time to time in effect and to general principles of equity.

)] Validity of Securities. The Subsctibed Securities, to be delivered by the Company
pursuant to this Subscription Agreement ag of the Closing Date, will have heen duly authorized
for issuanee und, when delivered in accordance with this Subscription Agreement, will be fully
paid,
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4. Closing Obligations. At the Closing, the Company will cause the Subscribed Sccurities
to be registered in Investor’s name in the registry maintained on behall of the Company, and will
cause the Subscribed Securities to be delivered to Tnvestor, but only against delivery by Investor
of (i) a duly executed Confirmation of Allocation and Registration Details Form (“CARL Form™)
{the fottm of which is attached hereto), which shall include Invesior’s booking details necessary to
allow scttlement of Subseribed Securitics in Avstralia via the CHESS DvP Sculement Service
and (if) the aggregate amount of Investor's purchase price set forth in the signature page hereto
via CHESS DwP Settlement Setvice.

5. [ndemnity. Investor understands that the information provided herein will be relied upon
by the Company and athers for the purpose of determining the eligibility of Investor to purchase
the Subscribed Seeurities. Tnvestor agrees to indemnify and hold harmless the Company, the
Administration Agent and each of its respective affiliates and sach person, if any, who controls
the Administration Agent within the meaning of Section 15 of the Securities Act ot Saction 20 of
the Bxchange Act from and against any loss, damage or liability due to or arising out of & breach
of any representation, warranty or agreernent of lavestor contained in this Subscription
Agteement or in any other document provided by Investor to the Company in connection with
Investor's purchage of the Subscribed Securities. Notwithstanding any provision of this
Subsetiption Agreement, Investor does not waive any rights granted to it under applicable
securitios laws,

6. Benefit of Subscription Agreement. Investor acknowledges that each representation,
watranty and agreement of Investor contained in this Subscription Agreement {including, without
limitation, in Sections 2 and 5 above) or in any other document provided by Investor to the
Company in connection with Investor’s purchase of the Subscribed Secutities is made for the
benefit of the Company and sach of its affiliates and also for the benefit of the Administration
Agent and its affiliates, including its broker-dealer affiliates, and that each of the Company, the
Administration Agent and its respective affiliates will rely wpon the truth and accuracy of such
tepresontations, warranties and agrecments,

7. Miscellaneous. This Subscription Agreement is not assignable by Investor. The
representations, warranties and agreements made by Investor in this Subscription Agreemtent shall
survive the closing of the transactions contemplated hereby and any investigation made by the
Company. Any covenant, pravision, agrecment ot term of this Subscription Agreement that is
prohibited or is held to be void or unenforceable in any jurisdiction shall, as to such jurisdiction,
be ineffective to the extent of such prohibition or unenfareeability, without in any way
intvalidating, affecting or impairing the remaining provisions hereof. This Subscription
Agreernent may be executed in one or more counterparts, all of which together shall constitute
ong instrument, Except as otherwisc provided herein, this Subscription Agreement shall be
inding upon and inure to the benefit of the parties and their successors, heirs, executors, legal
representatives and transferees.

8 Applicable Law. THIS SUBSCRIPTION AGREEMENT SHALL BE GOVERNED BY,
AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW
YORK, INCLUDING, WITHOUT LIMITATION, SECTIONS 5-1401 AND 3-1402 OF THE
NEW YORK GENERAL OBLIGATIONS LAW AND RULE 327(B) OF THE NEW YORK
CIVIL PRACTICE LAWS AND RULES.

e Submission to Jurisdiction. With tespect to any swit, action or proceeding relating (o any
offers, purchases or sales of the Subsoribed Securities by Investor (“Proceedings”), Investor
irrevoeably submits to the non-exclusive jurisdiction of the federal or state coutts locaied in the
Borough of Manhattan in New York City, Service of process in connection with any such suit,
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action or proceeding may be served on Investor anywherc in the world by the same methods as
are specified for the giving of notices under this Subscription Agrecment. Investor irrevocably
waives any ohjection to the laying of venue of any such suit, action or proceeditg brought in the
Borough of Manhattan in New York City and irrevocably waives any claim that any such suit,
action or proceeding brought in any court in the Borough of Manhattan has been brought in an
inconvenient forum.

10. Watver of Jury Trial. INVESTOR TRREVOCABLY WAIVES ANY AND ALL RIGHT
TO TRIAL BY JURY WITH RESPECT TO ANY PROCEEDING ARISING OUT OF THE
TRANSACTIONS CONTEMPLATED BY THIS SUBSCRIPTION AGREEMENT.

1. Amendments. No amendment, supplement or other modification or waiver of any
provision of this Subscription Agreement shall in any event e effective unless the same shall be
in writing and signed by each of the Cotnpany and Investor, and such amendment, supplement or
other modification ar waiver shall rot tequire the consent or approval of any other person.

12 Notices. All communications provided for ot permitted hereunder shall be in writing
and shall be deetned to have been duly given if personally delivered, sent by overnight courier of
mailed, if to Investor, addressed to Investor at the address set forth in the registry of the Company,
and if to the Company, addressed to the registered office of the Company at Suite 8, 7 The
Esplanade, Mt Pleasant WA 6153, Australia, Attention: Kevin Hari, Company Secretary, Gold
Road Resources Limited.

[SIGNATURE PAGE FOLLOWS]
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Agpregete number of Subscribed Securities for which Investor is
subscribing in the Institutional Boolkbuild:

12:22 2128322215 ECIUIMNDE PARTHERS LP
IN WITNESS WHEREOF, the undersigned has excouted this Subscription Agreement a3 of the date set
forth below.
Dite: 5/5 /Eﬂfﬁa
Trvestor's shareholding as at of 3.00pm (Sydney time) on 29 2 670 8287
April, 2016 (if applicable): e
Aggregate aumber of Subscribed Securities for which Investor is 267,083
entitled to subscribe in the Institutional Entitlement Offer (if
applicable):
Aggregate number of Subscribed Securities for which Investor is 267,083
subscribing in the Instinmional Entitlement Offer:
Aggregate purchase price of Subseribed Securities (at A$0.44 per AS117,516.52
Suhscribed Security) in the Tnstitutional Entitlement Offer:
7.874,139

Aggregate purchase price of Subscribed Securities (at AS0.44 per
Subseribed Security) in the Instintional Baokbuild

A%3.464,621.10

Aggregate purchase price of Subscribed Securities (at A$0.44
per Subscribed Security):

A%$3,582,137.68
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