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We act for Sun Valley Gold Master Fund Ltd and Sun Valley Gold LLC (Sun
Vallay).

On behalf of Sun Valley we enclose a copy of the notice of initial substantial
holder in relation to Crescent Gold Limited.

Yours faithfully
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Form 603
Corporations Act 2001

Sactlon 6718

Notice of initial substantial holder

To Company Name/Scheme Cresgant Gold Limitad

ACN/ARSN 087 360 986

This notice is given by each of Sun Valley Gold Master Fund, Ltd, Sun Valley Gold LLE, Sun Vallay Gold International, Lid, Sun Vallay Gold
LLG, Sun Valley Gold Gompany and Peter Paimede (togethar the S5V Group).

1. Datalls of subatantlal holder (1)

Name Each Membar of tha 5V Group
ACN/ARSN (if applicabla} ni/a
The holder became a substantial holder on 15/04/08

2. Datalls of votlng power
Tha total numbear of vetas attachad 1o all the voting shares in the company er vating intarasts in the scheme that the substantial holder or an assotlate (2) had a
relevant interest (3) in on tha date the substantlal holder became a substantial holder were 8,000,000 (8.86%) and now ara as follows:

Class of '
securitis (4) Mumber of sacurlities Parson's votes (5) Voting power (5}

Ordinary shareg 38,893,500 38,833,500 §.59%

3. Details of relavant interasts
The nature of the relevant inferest the substantial holder or an asseclate had in the following voting securlties on the date the substantial holder became a

substantial holder are as follows:
Helder of relevant intarest Nature of relevant interest (7) Clags and number of securities

Entitled to be registered holder in raspact of

Sun Velley Gald Master Fund, Ld 17,113,140 ardinary sharss acquired tpon TSX,

17,113,140 ordinary sharas

Takan undar section 608(3)(a) of the

Sun Valley Gold LP (by its generallCorporations Actto have the relevant intearast of
partnar 5un Valtey Gold LLG) Sun Valley Gold Master Fund, Ltd in which it has
voting power of greatar than 20%.

17,113,140 ordinary shares

Taken under section 608(3)(a) of the
Corparatlons Act to have the relevant interast of
Sun Valley Gold Master Fund, Ltd in which It has
voting power of greatar than 20%.

Power ta cantrol tha axarclse of the right to vote
or right to dispose of 17,113,140 ordinary sharas
by reason of having control of investmant 38,803 500 ondinary shares
dacisions as investment manager of Sun Vallay
Gold Master Fund, Ltd and of Sun Vallay Gald
Intermnatianal, Ltd and 21,780,380 ordinary shares
as investmant manager of managed accounts
which acquired ordinary shares upon ASX.
Takan under sactlon 608(3)(b) of the
Corporations Act to have a relevant intarest by 38,893,500 ordinary shares
reason of having control as managing member of
Sun Valley Gold LLC

Taken under section 608(3)(b} of the
Corporatlons Act to have a relevant interest by 38,593,500 ordinary shares
‘ reason of having contrel as managing meamber of
Peter Palmedo Sun Vallay Gald LLC, and taken under section
50B(3)a) of the Corporations Act to have the
relevant interest of Sun Valley Gold Company in
which ha has votlng power of greater than 20%.

Sun Valley Gold intamationat, Ltd 17,113,140 ordinary shares

Sun Valley Gald LLC

Sun Valley Gold Company

4, Datalls of prasent reglstarad holders
The persons registered as holders of the sequrities refarrad to In paragraph 3 above are as follows:

Holdar of relavant Registered halder of Parson entitled ta be Class and number
interest sequrities registered &g holder (8) of securities
Goldman, Sachs & Co., NY as
Sun Valley Gold Master Fund, P ! 17,113,140 ordinary
Ltd and Sun Valley Gofd LLG Goldman, Sachs & Co pus_todnan and the persons sharas
indicated In section 3,
Goldman, Sachs & Co,, NY as
Sun Valley Gold LLC (Goldman, Sachs & Co custodian and the persons 15.55Téagee{:rdinary
indicated in section 3,
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Morgan Stanley, NY ag custadian 6,222 060 ordinary
H Valley Gold LLC CDS & Co, Canada and the persons indlcated in " ehares
sachon 3.

5. Consldaration

The consideration pald for each relevant interest rafarrad to th paragraph 3 above, and aequlred in the four moanths prior to the day that the substantial holder

became a substantial holder is as follows:

Holder of relevant Date of

interest acquisition Considaratlon {2)

Class and number
of securities

Sun Valley Gold Master Fund, Ltd

and Sun Vallsy Gold LLC (See annexure B) (See annexure B)

(See annexure B)

f, Assaciates

The reasons the persens named in paragraph 3 above are associates of the sukhstantial holder are as follows:

Name and ACN/ARSN (if

. Mature of association
applicahla)}

n/a n/a

7. Addresszes

The addressas of parsons named In this form are az follows:

Name Addrass

Ses annaxure A See annexure A

Signature
it Autharizad
print name  Bruce Macdonald / __,...--"'" Ccapacity raprasantative
sign hera // W dats 18/04/2008
DIRECTIONS
M If thera are & number of substantlal holders with simitar or related relsvent interests (eg. a corporation and its related corparations, or the manager and

{2)

{3)

{4)

{5)

)

0

trugtee of an equity trust), the names could be included in an annaxure to the form. If the relevant interests of a group of parsons are essentially similar,
they may bae refarred to throughout the form as a specifically named group if the membership of each group, with the names and addressas of members
ls clearly set out in paragraph 7 of the form.

See the definition of "associate” in saction 9 of the Corporations Act 2001,
Saa the deflnition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.
The votlng shares of a company constitute one class unless divided into separate classes.

The total number of votes attached 1o 2l the veting shares in the company or vating interasts in the scheme (if any) that the person or an assoclate has a
relevant intarest in.

The person’s votes divided by the total vetes In the body corporate or schame multiplied by 100,

Include details of:

{a) any relevant agreament or other clrcumstances by which the relevant interast was acquired. If subsection 671B(4) appliss, a copy of any
dozument setting out the tarms of any relevant agreement, and a statament by the person giving full and accurate datalls of any contract,
scheme or arrangement, must accompany this form, together with a wiitten statermant certifying this contract, scheme or amangement; and

{b) any qualification of tha powar of a persan to exercise, control the exercise of, or influence the exercisa of, the voting powers or disposal of the
securities to which the relevant interest relates (indicating elearly the particular securitiss to which the qualification applies).

See the definition of "relevant agraement” in sectlon 9 of the Corporations Act 2001,
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{8) If the substantlal holder is unabls to detarmine the identity of the parson (eg. if the relevant Interest arises bacause of an cption) write “unknown.

(9) Dietails of the eonslderation must ingluds any and afl benefits, moneys and ather, that any persan from whom a ralevant interest was aequirad has, or
may, bacome entitled to receive in relation to that acquisition. Detalls must be includad aven if the banefit is conditional on the kappaning or not of a
contingency. Datails must ba Included of any benafit paid on behalf of the substartial holder or its assoclate in relation to the acquisitions, even if they
are not, paid directly to the person fram wham the relevant interest was acruirad.
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Annexure "A"
This I8 the Annexure of 2 pages marked "A" referrad
to in the Torm 603 Notice of initial substantial holder
Signed by me
Bruge Mactionald - Authotised Representative
Sun Valley Gold LL.C
Name Address
Peter Paimedo PO Box 2211, 620 Sun Valley Road, Ketehum, ID 83340

Sun Valley Gold Company

PO Box 2211, 820 Sun Valley Road, Ketchum, ID 83340

Sun Valley Goid LLC

PO Box 2211, 20 Sun Valley Road, Ketchum, D 83340

Sun Valley Gold [ntarnatjunal, Ltd

clo Goldman Sachs (Cayman) Trust Limited, Gardenia Court,
Suite 3307, 45 Market Street, Canaca Bay, PO Box 836, George
Town, Grand Cayman KY1-1103, Cayman Islands

Sun Valley Gold LP

PO Box 2211, 620 Sun Valley Road, Ketchum, 1D 83340

Sun Vallay Gold Master Fund, Ltd

clo Goldman Sachs (Cayman) Trust Limited, Gardenia Caurt,
Suite 3307, 45 Market Street, Canada Bay, PO Box 896, George
Town, Grand Cayman KY1-1103, Cayman Islands
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Annexure "B"
This Is the Annexure of 1 page marked "B" referred
to in the form 603 Notlce of initial 5 ntiat holder
Signed by ]
Bruce Macdo « Authorigsed Representative
Sun Valley Gold LLC
Detall of Consideration
Date Transaction | Helder of relevant interest | Consideration glven in relation Class and number of Pargon's
to change securities affectad votes
affacted
15/04/08 Acruisition on | Sun Valley Gold Master CAD$4,278,285.00 paid by Sun
T8X Fund, Ltd Valley Gold Master Fund, Ltd 17,113,140 ordinary shares | 17,113,140
18/04/08 Acquisition on | Sun Valley Gold LLC AD35,445,000,00 paid by
T8X managed account holders 21,780,360 ordinary shares | 21,780,360
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