
Gold  Road  March  2025
Quarterly Report
Gold Road Resources (ASX: GOR)

Presented its activity report for the quarter ending 31 March
2025.

Gruyere delivered quarterly gold production of 71,226 ounces
(100% basis) (December quarter: 91,631 ounces). Production was
delivered at an AISC of A$2,658 per attributable ounce to Gold
Road (December quarter: A$1,811 per ounce).
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Gold  Road  –  Gruyere  JV  Gold  Mine  at
night. Courtesy of Gold Road Resources
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Gold Road ASX : GOR

Stage Production   (50% JV)

Metals Gold

Market cap A$3.e Billion   @ A$3.08

Location Laverton, Western Australia

Website www.goldroad.com.au

Gold Road Resources March
2025 Quarterly Report

Gold  Road  Resources  Limited  (ASX:  GOR)  (Gold  Road  or  the
Company) presents its activity report for the quarter ending
31 March 2025.

Production is from the Gruyere Gold Mine (Gruyere), a 50:50
joint  venture  with  Gruyere  Mining  Company  Pty  Ltd,  a
subsidiary company of Gold Fields Ltd (Gold Fields), which
operates Gruyere.

Gruyere delivered quarterly gold production of 71,226 ounces
(100% basis) (December quarter: 91,631 ounces).

Production  was  delivered  at  an  AISC  of  A$2,658  per
attributable ounce to Gold Road (December quarter: A$1,811 per
ounce).

HIGHLIGHTS
Production and Guidance
 Gruyere gold production of 71,226 ounces (100% basis) at an

http://www.goldroad.com.au/


All-in  Sustaining  Cost  (AISC)  of  A$2,658  per  attributable
ounce during the March 2025 quarter (December quarter: 91,631
ounces, AISC of A$1,811 per attributable ounce).
 2025 annual guidance for Gruyere is maintained at 325,000 –
355,000 ounces
(162,500 – 177,500 attributable) at an attributable AISC of
between A$2,400 and A$2,600 per ounce.
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Financial and Corporate

 Gold sales of 34,135 ounces at a record average sales price
of A$4,555 per ounce. Gold doré and bullion on hand on 31
March 2025 increased to 3,311 ounces.
 Gold Road’s attributable operating cash flow from Gruyere
for the quarter was $106.6 million (December quarter: $141.7
million).
 Free cash flow2 generated for the quarter of $34.1 million
(December quarter: $76.2 million).
 Gold Road’s Corporate All-In Cost (CAIC) which includes
growth capital, corporate and exploration costs, increased to
$3,058 per ounce for the March quarter (December quarter:
$2,266 per ounce).
 Cash and equivalents3 increased to $203.8 million (December
quarter:  $173.9  million)  with  no  debt  drawn.  Gold  Road’s
listed investments market value was approximately $1.0 billion
at 24 April 2025 (31 December 2024: $742.7 million).
 On 7 March 2025, Gold Road received a confidential non-
binding indicative offer (Proposal) for the Company from Gold
Fields Ltd (GFI). After careful consideration and engagement
with GFI, the Board of Gold Road unanimously formed the view
that the Proposal materially undervalued the Company and was



highly  opportunistic  in  nature.  Accordingly,  the  Board
rejected  the  Proposal.  On  24  March  2025,  GFI  publicly
announced  the  terms  of  their  confidential  Proposal  and
rejection by Gold Road.
 On 22 April 2025, the Federal Court of Australia approved
the  acquisition  of  De  Grey  Mining  Limited  (De  Grey)  by
Northern Star Resources Limited (Northern Star) by way of a
scheme of arrangement, with the scheme legally effected on 23
April 2025.5
In accordance with the scheme, Gold Road will hold 49,258,234
shares in Northern Star from the Implementation date of 5 May
2025.
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Discovery and Growth
 The Gruyere drilling program (~60,000 metres) is progressing
well with up to four rigs operational during the quarter.

Please refer to the announcements Gold Road released on 8
April 2025 and 9 April 2025 in relation to the underground
scoping study completed by SRK Consulting on behalf of the
Gruyere Joint Venture.

 On 20 January 2025, Gold Road announced the results of the
Gilmour  Gold  Project  Pre-feasibility  Study  (PFS).  The  PFS
projected a pre-tax free cash flow estimated at A$377 million
at a flat A$3,500 per ounce and A$569 million at a flat
A$4,300  per  ounce  gold  price,  mine  life  of  five  years
averaging 50,300 ounces per annum at an average AISC of $2,004
per ounce, producing a life of mine total production of 0.25
million ounces at 3.9 g/t Au from the underground and open
pit.
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To read the full news release, please click HERE

.

To View Gold Road’s historical news, please click here

.

The live gold price can be found HERE

.
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City Investors Circle is based in the financial district in
the City of London

We present interesting and exciting junior mining companies
listed on the ASX and TSX stock exchanges to a group of city
professionals, and private investors, all of whom are active
investors with a mandate to invest in junior mining companies.

Our audience is selected to ensure interest and relevance for
the presenting company.

Meetings  are  non  deal,  small  group,  highly  focused  and
engaged,  with  a  lively  Q  and  A  to  follow  the  main
presentation.

If you wish to present to our select group of active mining
investors, please email andrew@city-investors-circle.com
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https://goldroad.com.au/wp-content/uploads/2025/04/20250428-Quarterly-Activities-Report-March-2025.pdf
https://goldroad.com.au/asx-announcements/
https://mineralprices.com/


This website is not sponsored, we
are  truly  independent,  and  will
always remain so.
Companies featured here have either presented to the Circle in
London, or have been selected because they are considered to
have interesting projects, in good jurisdictions, run by an
experienced management team.

All information used in the preparation of this communication
has been compiled from publicly available sources that we
believe to be accurate and reliable, however, we cannot, and
do not, guarantee the accuracy or completeness of this.

These  articles  are  for  awareness
and  informational  purposes  only,
and are not recommendations in any
form.  Always consult an investment
professional.
.

Disclosure

At the time of writing the author
holds shares in Gold Road Resources
.

 



To  read  our  full  terms  and
conditions, please click HERE
.
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