





AOOH HA3H
LLC Geoconsult competent
CTaHaapTbl OLEHKN CTOMMOCTH 06LEKTOB HEAPONOJIb30BaHUA,
CBAI3aHHbIX C TBEPAbIMU NONE3HLIMU UCKONAEMbIMMU,
W PEKOMEHAALMM N0 ee NPOBEAEHUID

Koaekc SIMVal

u3nanue 2003 r.
MonHblit nepesop
Kopekc npasun gna TeXHUYECKOW OLEHKU U OLEHKM CTOMMOCTH aKTUBOB
MWHEpanbHOro 1 yrneBoAOPOAHOIO Cbipbsl M LEHHbIX Bymar npeanpuaTUi
Npy1 cOCTaBNEHUN HE3ABUCUMDBIX IKCMEPTHbIX OTYETOB

Kopexkc VALMIN

usgadue 2005r.
MonHbii NnepesoA
HOXHO-ahpUKaAHCKMIA KOAEKC OTYETHOCTM NO OLEHKE CTOMMOCTH aKTUBOB,
CBSI3aHHbIX C TBEPAbIMU NONE3HbIMU UCKONAEMbIMU

Kopekc SAMVAL

usgadue 2008 r. ¢ nonpaskamu, BHECEHHbIMYU B uione 2009 r.
MonHbii nepesof
Mocksa
2015



ACTaHpapTbl OLEHKM CTOMMOCTH 00HEKTOB HEAPONONb30BaHMS, CBA3aHHbIX C TBEPAbIMU Copepxatue
none3HbIMM UCKONAeMbIMM, U peKkomeHaauuu no ee nposeaequnto. Kogeke SIMVal,

u3ganue 2003 r. Monubii nepesop. Kogeke npasun ans TEXHUYECKOI OLEHKN U OLEHKMN [MpeanCnoBME PEAAKTOPOB MEPEBOMA ........vvvuurvvesrsssssessseesssssssssssssssssssssssssssesssssessssssssssssssssssssssnsssssnenes 5
CTOMMOCTH aKTUBOB MUHEPaNbHOr0 W YrNeBOAOPOJHOMO ChIPbA U LEHHBIX 6ymar CTaHaapTbl OLIEHKM CTOMMOCTY 0GLEKTOB HEAPOMOMb30BaHIS, CBA3AHHbIX C TBEPAbIMU MOSIESHBIMM
NpesnpuATMA NPU COCTABJIEHWM HEe3aBUCUMbIX 3KcnepTHbIX oT4yeToB. Kopekc VALMIN, CKOMaeMbIMU, 1 PEKOMEHALMI MO ee NpoBeeHNI0. Kopeke SIMVal (2003) ................................... 5
u3panue 2005 r. MonHblit nepesop. HXHO-adhpuKaHCKUA KOAEKC OTYETHOCTM NO OLEHKE Koziekc npasun 1A TEXHUHECKOI OLIHKY 1 OLIEHKN CTOVMOCTV aKTBOB MUHEPANbHOTO
CTOMMOCTH aKTMBOB, CBAA3AHHBIX C TBEPAbIMM None3HbIMK uckonaembimu. Kopexc ¥ YI1IEBOA0POJHONO ChIPbA 1 LiHHbIX GyMar NPeANPUATAI NPI COCTABNEHNM HE3aBIICMbIX
SAMVAL, 3ganve 2008 r. ¢ nOnpaBKaMu, BHECEHHbIMM B utone 2009 r. MoHbIi nepeso fgcneén:;g OT:e(T;OB‘Koge:CcVSL?lNOE;ZOOSO) Oeec ......................................................................... 5
M- DKHO-2(DPUKAHCKWIA KOLEKC OTYETHOCTY MO OLIEHKE CTOMMOCTI aKTVBOB, CBAA3AHHBIX C TBEPAbIMU
M. AOOH HA3H, LLC Geocgnsult competent. 2015.160 c. y nonesHbiMi uckonaembimu Kogeke SAMVAL (2008-2009)...........ceeeeeeeeeeeeeeeessssssssmmmmssssseesssesssssessesees 5
lNepeBop: KaHA. reos.—MuH. Hayk K.A. TTleHnYHbIN y y
AHIN0-PYCCKMI COBAPb SKBUBATIEHTOB HEKOTOPbIX CMELMATbHBIX TEPMUHOB M HA3BAHWM .............. 5

PepakTopbl: A.H. JTonatHukos, ynpasnsowuii gupektop American Appraisal,
akcnept 03PH, A.0. Cobones, reHepanbHbii aupektop Geoconsult Competent,
akcnept 03PH, MAIG, E.H. 3eHkeBnd, AnpekTop no 3KOHOMUKe 1 omHaHcam Geoconsult
Competent, uneH O3PH
Beinyckatowmii pegakrop A.H. LLla6aHos
Koppekrtop T.H. l'ypbesa
Bepctka A.10. boykapes
Mopnucaro B nevats 30.06.2015
®opmart 60x90/16. Mey. n. 10. Tupax 300 3k3.

115419, Mocksa, 2-ii PowmHckuin np-4, 8, kopn. 1, odp. 121
Ten.: +7 (926) 092 67 95
E-mail: shabanov@naen.ru, magazine@naen.ru
© TMepesop K.A. MweHnyHbIA, 2015
© Odpopmnenne AOOH HA3H, 2015



Mpepucnosue pegakTopos nepesojaa

Kopfekchl (M cTaHgapTbl) OLIEHKW CTOMMOCTM 00LEKTOB Hefipononb3oBanus VALMIN,
CIMVal w SAMVAL BnepBble nepeBefeHbl Ha PyCCKuiA A3bIK. 3a 601ee 4em 20 NneT CBOEro
CYLL|ECTBOBAHWS OHM CTaNI BAXKHbLIM 3/1IEMEHTOM LiENOCTHOM CUCTEMbI 06ECNEeYeHus
HE3aBUCUMON OLIEHKN CTOMMOCTI NPOEKTOB M aKLMl KOMNAHUA-HEAPON0Nb30BaTENEN,
NpuBNIeKaLLX PUHAHCMPOBAHNE HA (DOHIO0BOM PbIHKE. [TOMUMO CTPaH, rae OHW Bbinn
co3faaHbl — AscTpanuu, Kanaab! v FOAP, KogeKkchbl NOAYYMAM NPU3HAHWE NPAKTUYECKN Ha
BCEX KPYNHENLLINX MUPOBbIX GUpXKax, BKNtoYas 6upxxu B JTonaoHe, FoHKoHre, CuHranype
u ap.

Poccuiickue KomMnanum JaBHO 1 YCMELIHO Pa3MELLAI0T CBOU aKLMM HA 3apyOeXKHbIX
6upxxax, B nopTPensx NpOeKToB MHOrUX Ny6ANYHbIX MHOCTPAHHBIX KOMMAHWIA eCTh
MPOEKTbI, pacnonoxexHole B PO. Mpn Tom B Poccum aHanormyHbix CTaHaapToB HeT,

a XapakTep perynmpoBaHus AesTenbHOCT KOMMNaHUA-HEeAPONONb30BaTeNen CyLLECTBEHHO
OT/INYAETCA OT NPUHATOrO B pYrMX CTPaHax Mupa. [103TOMy 04eHb BXXKHO NO3HAKOMUTb
C HAMW CMEeLManucToB ropHO-reonornyeckoil otpacnm B Poccuu u ctpaHax CGHI. [daHHas
ny6nuKaLms LONOHSAET CEpUI0 NepeBofoB CTaHAAPTOB IMCTUHIA HA 6upxax TOPOHTO

1 JTongoHa, n koaekca JORC-2012, napanHbix HASH no nuunumartmee A.O. Cobonesa
[1,2].

VICTO4HNKOM (hMHAHCUPOBAHUS re0noropasBeoyHbIX NPOEKTOB TPALULMOHHO ABNSKOTCA
[EHbI aKLUMOHEPOB, NPUBNEKaeMble HAa POHA0BbIX BUPXaX. Y4UTbIBAs BbICOKME

PUCKM U CreunduKy 0Tpaciu, MHBECTOPbI JOSMKHbI ObITb YBEPEHbI, 4TO FE0NIOMMYECcKue

1 TEXHONOMMYECKIUE XapaKTePUCTUKM, 3asBNIiEMble KOMMNAHWUAMU, BKITHOYas PECYpCbl

11 3aNachbl, M3y4eHbl, U3MEPEHbI U PACKPLITbI B COOTBETCTBUN C TPEOOBAHUAMM
CTaHAapTOB, pa3pabOoTaHHbIX N MPU3HAHHBIX CNeLManucTaMmu o0Tpacnn u 0A06PEHHbIMM
COOTBETCTBYHLMM (DMHAHCOBBLIM PErynATOPOM, Kak NpaBuno, GUPXei Ui KoMuccuen no
LleHHbIM 6ymaram [3, 4].

[ToMUMO OTHETOB C pe3ysibTatamMu NoACHeTa PECYPCOB 1 3aMacoB MOJSIe3HbIX UCKONAEMBbIX,
KOMNaHWAM, pa3mMeLLaoLL/M akLIMK HA BUpXKax, 4acTo TpebyeTcs packpbIBaTh OLEHKY
CTOMMOCTY 06LEKTOB HEAPONOSb30BAHNSA (MECTOPOXAEHUIA) nm akumi. VALMIN, CIMVal
1 SAMVAL ycTaHaBnMBatOT CTaHAAPTbI MPOBEAEHNS OLEHKI CTOMMOCTY 1 TPeBOBaHMS

K PackpbITUIO ee pesynbTaTos.

lMoxanyii, rnaBHoe OTNNYNe B AeSTENBHOCTI FOPHOA00bIBAIOLLMX KOMNAHMIA B Poccun

1 cTpaHax CHI™ 0T 60MbLUNHCTBA APYrMX CTPAH — OTCYTCTBUE B MOCNEAHNX CUCTEMDbI
rocylapCTBEHHOr0 y4eTa 3anacoB 1 0053aTeNIbHON NPOBEPKN OTHETOB O Pecypcax

1 3anacax, NoAroTaB1BaeMbIX KOMNaHUAMU-HeAponons3osarensmu. Tpe6oBaHns

K CTaHAAPTU3aLIMM OLIEHKN PECYPCOB 1 3aMacoB, a TakxKe OLEHKM CTOMMOCTN aKTMBOB
HeApPONOMb30BaHNS B 3TUX CTPaHax NPeabsBAOT (M1 KOHTPONMPYIOT UX COBNIOAEHME)
PErynsaTopbl (PUHAHCOBbIX PbIHKOB, 3a/1a4a KOTOPbIX — 3aLLUUTUTb UHANBUAYANbHbIX
aKuuoHepoB. 3a 6onee Yem 20-NeTHIO NCTOPUID CBOErO CYLLIECTBOBAHUSA TaKue
CTaHAaPThbI CTanu BAXKHbIM 3N1IEMEHTOM WHPPACTPYKTYPbI (DUHAHCOBbIX PbIHKOB BO BCEX
9KOHOMUYECKN PA3BUTLIX CTPAHAX.

[TepBbIMU KOEKCOM OLIEHKM CTOMMOCTY B 06MacTh HelpOnonb30BaHMS Obin
asctpanuincknin VALMIN, npuusaTein B 1995 . Kogekc Bnepsble NOTpedoBan, H4Tobbl

BCA CYLLECTBEHHAs («MaTepuanbHas») nHopmaums 06 06bekTe HeaPONOoNb30BaHNSA
Gblf1a packpbITa B 0TYETE, NOArOTOBIEHHOM HE3ABUCUMbIMW KOMMETEHTHLIMM
NpodecCUoHaNbHBIMM CrieLmanucTaMmi. B Hem e onpeaensinock, KT0 MOXET BbINONHATL

Takyo yHKUMI. KaHaacKkuii Kofeke oueHKu ctoumocTn CIMVal nossuncs 4yTb NO3Xe,

B 2003 .

CIMVal Takxe coaepxut Tpe60BaHNe PackpbITUs BCEN CYLLECTBEHHON MHG OpMALN

0 MECTOPOXXAEHUM, ONICbIBAET NPUHLMMBI NPOBEAEHUS OLEHKI CTOMMOCTM
KBanudmumpoBaHHbIMK oueHwmkami (Qualified Valuator— QV). Kogekc onpefenser,

YTO CMELWNanUCTbI, BbIMOMHAOLLNE YHKLMIO KBANMMULIMPOBAHHOMO OLIEHLLINKA, JOMKHbI
COCTOSATb YieHaMM OJHOM 13 NPUSHAHHBIX MPOMECCUOHANTbHBIX HEKOMMEPYECKIX
OpraHusauuii 1 065afatb He06X0AMMbIM OMbITOM B 06/1aCTH OLEHKN COOTBETCTBYHOLLMUX
00BLEKTOB HepON0/b30BaHKA. Gama OLeHKa A0/MKHA OCHOBbIBATLCA HA MHADOPMALAL,
NOATBEPXXAEHHON KBANMMULMPOBAHHbLIM TEXHUHECKM CMELNanMcToM, NoAroTOBAEHHON
B COOTBETCTBUM ¢ HauuoHanbHbIM HcTpymeHToM NI43-101, npuHATLIM B Ka4ecTse
CTaH[apTa pacKpbITus TEXHUYECKO nHdopmaumn B KaHaae 1 npu3HaBaeMbiM KaHafCKo
oupxenn TSX[1].

TpeTbum N0 BPEMEHM CO3LaHUS KOLEKCOM oueHKM cTan SAMVAL — pa3paboTaHHbIi

8 2005 r. B KO>xxHoadhpukaHckoi Pecny6nnke B gononHeHne k SAMREC — cTanoapTy
PACKPbITUA MHG OPMALIMK O 3anacax 1 pecypcax.

MpUHLMNBLI U CTPYKTYPA BCEX TPEX KOAEKCOB BNIN3KM — OHW pa3pabaTbiBatOTCS
NPOHECCMOHANbHBIMW CAMOPEryNNPYEMbIMU HEKOMMEPYECKMI OPraHn3aLmsM, KOTopble
npu3BaHbl 06ecneynBaTh UX 06HOBNEHWUE. 3T KOJAEKChI 1 CTaHAAPTb! 0683aTeNbHbI A5
YNIEHOB 3TUX OPraHM3aunii,  paccCMaTpUBAOTCA Kak PEKOMEHAYeMasn nyyLuas npaktnka

B OLIEHKE PECYPCOB M 3aNacoB U OLEHKE CTOMMOCTH 06bLEKTOB HEAPONOJIb30BaHKA

1 aKLWid ropHbIX KoMnaHuiA. OCHOBOW BCEX KOLEKCOB SBNAIOTCS YeTbIpe NpUHLMNA —
HE3aBUCUMOCTH, MPO3PAYHOCTU, MATEPUANBHOCTH, U KOMNETEHTHOCTU. MexaHu3am,
06ecneynBatoLLi AEACTBEHHOCTb KOLEKCa — AONONHALWMA nX Koaeke ITUKK 1 YNIEHCTBO
B CamMOperynmpyemoi npoeccruoHanbHOM opraHn3anmm, y KOTopon ecTb NOPsiaoK
NPUHATAS U UCKITHOHEHNS YNIEHOB.

OCHOBHbIE Pa3nnynsa KOAEKCOB NPUBEAEHbI B TABNMLE HIKE.

ConocTtaBneHne OCHOBHbIX KOAEKCOB OLEHKM 06bLEKTOB HeApoNnoib30BaHus [3]

VALMIN CiMval SAMVAL
[1ns vero Komuceys no LeHHbIM — {[1aBHbIM 06Pa3om [ Bcex NpUMEHEHUI
paspaboTaH Oymaram v 6up>xxa  |ans oMHaHCOBOIA
OTYETHOCTU
licnonb3yembie BUAbI [TeXHUYECKas, CnpaBeanmeas PbIHOYHAs CTOMMOCTb U
CTOUMOCTH cnpasenmBas PbIHOYHAA [pYIvie BUfbI CTOUMOCTH
PbIHO4HAsA CTOUMOCTb [cTOMMOCTL (FMV)
(FMV) 11 OpyTViE BADB
CTOMMOCTH
AKTVBbI, K KOTOPbIM  |AKTUBbI HeBMKMMOCTD Bee Bub1 aKTBOB
NPUMEHUM HeAPOMNONb30BaHNsA  |(HeAPONOnb30BaHWUsA) [MLIEHHbIX ByMar
1 aKkuum
CosmectumocTb ¢ IVS  [HenonHas [a (OcHoBaH Ha IV'S
lpenHasHavyeH ans (Het Het [la

MC®0




CnoBo «KOAEKC» UM «CTaHAAPT» 4acTo OLLMGOYHO accoLuMmpyeTcs ¢ HabopoM yKa3aHuii
1 METOA0B ANs ONpeaeneHns ctoumocTi. Koaekcbl He MOTYT U HE JOSKHbI BbITb HU
HabopPOM XXECTKNX TPe60BaHMiA, HW NOLIArOBON UHCTPYKLMEN, a NNLb CoBpaHnem
BXXHEMLLIMX NPUHLIMMOB 1 TPEOOBAHMIA K HE3aBUCMMOCTM 1 KOMMNETEHTHOCTYU CMELNanncTa,
NPOBOAALLEr0 aHanM3 CTOUMOCTU.

B ocHOBe MeXyHapOAHbIX KOLEKCOB JIEXMT NMOHUMAHWE TOro, YTO J1t06ast OLEHKa — 3TO
BCerga MHeHue, 0OCHOBAHHOE Ha AOCTYMHbIX ANS aHanu3a gaktax. [ockonbKy 3KOHOMUKA
HE OTHOCUTCA K YMCITY TOYHBIX HayK, N0B0I aHan13 CTOMMOCTI [O/MKEH YYNTbIBATb
HEONpeLeNeHHOCTb, HEPA3PbIBHO CBA3AHHYIO C NPOLIECCOM ee onpefenieHns. B koHue
KOHL,0B, UMEHHO Pa3nuyus BO B3rnsagax nokynatenen 1 npoaaBLoB HA CTOMMOCTb OAHOM0
11 TOFO XKe aKTIBA CO3[at0T BOSMOXHOCTM ANs CAENOK Ha PbIHKE, B Pe3y/bTaTe KOTOPbIX
K2XX[as U3 CTOPOH MOMyYaeT KOHOMUYECKYHO BbIrofy. [1pn 3TOM BaXKHO OTNUYATh
pa3Hoo6pa3ne MHeHUA N OTCYTCTBUE KOMMETEHLUN U OTCTYNIEHWUE OT 3TUYECKUX NN
NPOECCUOHASbHBIX MPUHLMMNOB W NyYLLER NPAKTUKK, NPUHATON B OTPACAM — BCErO TOrO,
YTO W COCTaBNSAET COAEPXaHNe CTaH4APTOB.

Kopekcbl VALMIN, CIMVAIv SAMVAL, noMumo (DOHA0BbIX GBUPXK B CTPaHaX, rae OHK
6bIn pa3paboTaHbl, MPU3HAKOTCA U APYTUMU KPYMHEALLUMU (DOHAOBLIMY BUPXaMi, HA
KOTOPbIX IMCTUHI 1 NOCNeAyoLLas OTYETHOCTb A00bIBAOLLNX KOMMAHWIA perynupyercs
0C006bIM 06pa3om. B yacTtHocTw, IoHKOHrcKas PoHA0Bas bupxxanpusHaeT BCe TPW KoLekca
oueHkm, GuHranypckas ®oHaoBas bupxxa HaX0ANUTCS B NPOLIECCE YCTAHOBNEHNS HOBbIX
Nnpasus INCTUHTA A06bIBAIOLLMX KOMMNAHWUIA U B KA4ECTBE PEKOMEHL0BAHHOIO UCMONb3YeT
Valmin. BaXHO OTMETUTb, 4TO NbITAsACh PACLLIMPUTL BO3MOXHOCT NSt MPUBNEHEHUS
KanuTana KoMnaHusMK J06bIBAOLLIEr0 CEKTOPA, a3UaTCKME GUPXKN NPUHSN UHOCTPAHHBIE
KOZIEKCbI, & He CTanu paspabarbiBatb COOCTBEHHbIE [3 ,4].

OnbIT a3naTcKux 6UpX 6b110 6bl 0CO6EHHO NOSIE3HO U3YHUTL B POCCKM, 0COBEHHO

C Y4ETOM pacTyLLEero B NoCreHee Bpems UHTepeca K 601ee TECHOMY B3aUMOAEACTBUIO

C (PMHAHCOBBLIMN UHCTUTYTaMN A3MATCKO-TUXOOKEAHCKOr0 PErnoHa, Kak CTOYHUKAM
Kanutana ina (oMHaHcKUpoBaHus NpoekToB B Poccuiickoi ®efepaumnn. Pabota no
COMKEHNIO NPUHLIMMOB NOArOTOBKM FOPHLIMW KOMNAHWUAMU OTHETHOCTI 0 pecypcax

11 3anacax nonesaHbIX uckonaembix Obina Hayata HA3H B 2006 r. Peaynbtatom

ctan kogekc HA3H, cooTtBeTcTBYtOLWLMIA TpebOBaHNAM Knaccudukauuu CRIRISCO

1 NPU3HAHHbIA PALOM MEXAYHAPOAHbIX 6MpX. K coxanexuto, Kogekc HASH noka
0CTaeTcs HeBOCTPeOOBaHHbLIM B Camoii Poccum, a aeicTByoLLas cuctema Knaccudukatmm
MoACYeTa 3aNacoB HY)XAAETCA B MOJEPHN3ALUM C NEPEXOOM Ha ABYXYPOBHEBYHO
Knaccudukauuio, NpuHATY0 Kofekcamin cemenctea CRIRSCO (3anackbi-pecypcbl) [4].
MHoro4mcneHHble NpuMepsbl U3 NPAKTUKN NEPEOLLEHKIN 0TEYECTBEHHbIX «3anacoB»
kateropuu G, npu NOAr0OTOBKE OTYETOB MO CTaHAapTam KOAEKCoB cemericTBa CRIRSCO
M0Ka3blBatoT, YTO B OTEYECTBEHHbIE «3anackl» kateropuy G, BKOYAETCs YacTb PeCypcos
Kateropum «inferred», NS KOTOPbIX XapakTepHb! APYrue pUckn n, B COOTBETCTBUM

C Tpe6oBaHMEM MeXAyHapOAHbIX CTaHAAPTOB, APYrue MeTOAbl SKOHOMUYECKOI OLEHKM.
470 eLLe 60mee BOXHO, Takas HECOrNAaCOBAHHOCTb MEXAYHAPOLAHBIX U POCCUACKNX
CTaHapPTOB OCMOXHSAET NPOLECC NPUHATUAS PELLIEHUS UHBECTOPaMIA U NPUBOANT

K HEMpOAYKTUBHbIM 3aTpaTtam. 3T0 0CO6EHHO BaXKHO, Y4UTbIBAS BbICOKNIA YPOBEHb
KOHKYPEHLWI 32 KanuTas Ha rnobanibHOM PbIHKE FOPHbIX NPOEKTOB.

CozpaHue coBPEMEHHON OMHAHCOBON MHGPACTPYKTYPbI ANSt MHBECTUPOBAHUS B FOPHbIE
NPOEKTbl NOTPEOYET BPEMEHI U COBMECTHbIX YCUNNIA PErynsSTOpPOB, HEAPONONb30BaTenel

1 NIHBECTOPOB. Hapexxaa Ha To, YTO UX AEACTBMS OKAXKYTCS YCMELIHbIMM, CBS3aHa C TEM,
Y4TO MAaKCUManbHY0 CTOMMOCTb M0G0 aKTMB peann3yeT Ha NNKBUAHOM U KOHKYPEHTHOM
PbIHKE, B 4EM BCE TP FPYNMbl Y4aCTHNKOB PbIHKA 04€BUAHO 3aUHTEPECOBaHBI [3].
3yy4eHune v ycnelHoe NpuMeHeHne nyyLlero MexayHapogHoro onbita, CO6PaHHOMo

B Npeanaraemblx BalleMy BHUMAHWIO Kofekcax oueHKu ctoumoctn VALMIN, CIMVAI

n SAMVAL, nomoryT cneuuanmctam 0Tpacnu, (ouHaHCcMcTam 1 perynaTopam co3aarb

B HaLLEl CTPaHe aKTUBHbIA U KOHKYPEHTHbIN PbIHOK 0OLEKTOB HEIPONONb30BaHNS,
NOBLICUTb MHBECTULMOHHYIO NPUBIIEKATENbLHOCTb Poccuiickon Pefepauuu [5].

Xotum nodnarogaputb A.W. ExxoBa n A.H. LLlabaHoBa 3a NoAAep XKy 1 NOMOLLb

B MOArOTOBKE Ny6nnKaLum atoro nepesoga. 0cobyro Npu3HaTenbHOCTb MPUHOCUM
cnoHcopam uaaanus M.M. Mupunawsunu n A.H. [lemeHko.

A.H. JlonaTHukos

ynpasnsowuii gupekrop American Appraisal, skcnept 03PH

A.0. Cobones
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PREAMBLE

P1.0 BACKGROUND

P1.1 There are at present no comprehensive standards for valuation of Mineral Properties in the
Canadian mining industry. The Mining Standards Task Force (MSTF) of the Toronto Stock
Exchange and the Ontario Securities Commission in its Final Report (January 1999) specifically
recommended that the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) form a
committee of valuation practitioners to review and advise on approaches to valuation of Mineral

Properties.

P1.2 On May 5, 1999 at the Calgary Annual General Meeting, CIM Council approved the
formation of a Special Committee on Valuation of Mineral Properties (CIMVal) to be co-chaired
by Keith Spence (Chairman of the CIM Mineral Economics Society) and Dr. William Roscoe

(Roscoe Postle Associates Inc.).

P1.3 The mandate of CIMVal is to recommend Standards and Guidelines for Valuation of
Mineral Properties to be used by the mining industry in general and to be adopted by Canadian

securities regulators and Canadian stock exchanges.

P1.4 The members of CIMVal represent of a mix of professional disciplines and experience in
the field of Mineral Property valuation:

Keith N. Spence (Co-chair), Alliance Pacific Resources Inc., Toronto

William E. Roscoe (Co-chair), Roscoe Postle Associates Inc., Toronto

Michael J. Bourassa (Secretary), Aird & Berlis LLP, Toronto

Christopher R. Lattanzi, Micon International Limited, Toronto

Ross D. Lawrence, Watts, Griffis and McOuat Limited, Toronto

Paul E. Lunney, Noranda Inc., Toronto

Craig A. Roberts, Pacific International Securities, Vancouver

David A. Scott, CIBC World Markets, Toronto

Ian S. Thompson, Derry, Michener, Booth & Wahl Consultants Ltd., Vancouver

Willoughby A. Trythall, retired Placer Dome executive and consultant, Vancouver

CTAH[IAPTbI U PEKOMEHALIMN CIMVal (OKOHYATEJIbHAA BEPCUS), ®EBPAJTb 2003 r

BBEJIEHWUE

B1.0 UICTOPUA CO3AAHWUA CTAHIAPTOB

B1.1 BHacTosLLEee BpeMs BKaHaACKON rOPHO400bIBAIOLLIEI MPOMBILLNIEHHOCTU HE CYLLIECTBYET
BCEOOBEMMIOLIMX CTAaHAAPTOB OLEHKM CTOMMOCTM 0OBbEKTOB HEAPOMONb30BaHMs',
CBAA3AHHBIX C TBEPAbIMU MONE3HbIMU UckonaembiMu (TTTN)2. Paboyas rpynna no ropHo-
reonornyeckum ctangaptam (MSTF) ®oHA0BOV 6UpPXXKM TOPOHTO M KOMUCCUA MO LEHHbIM
oymaram npoBuHUMM OHTapuo (OSC) B 0T4eTe, ony6nukoBaHHOM B siHBape 1999 r.,
pekomeHAoBanuM KaHafCcKOMy WHCTUTYTY FOpPHOro fena, MeTaniayprum u Hedptu (CIM)
€03[aTb KOMMUTET W3 4YuCna CneumanucToB No (DUHAHCOBOW OLIEHKE ANd NpOBedeHUs
aHanM3a 1 pa3padoTKnM NpPednoXXeHWA OTHOCUTENbHO MOAXOMJOB K OLEHKE CTOUMOCTH
[IAHHbIX 0OBLEKTOB.

B1.2 5mas 1999 1. Ha exerogHoM 06Lem cobpaHun B Kanrapu CoBeT KaHaackoro MHCTUTYTa
rOpHOro fAena, metannyprin 1 Hedptn ofobpun cosfanune CneumanbHoro Komurera no
OLIeHKe CTOMMOCTI OOBEKTOB HELpOnosib3oBaHns, cBA3aHHbIx ¢ TI (Komuter CIMVal).
Conpenceparensmu komuteta cramn Kert CneHc (npencenarens O6LLecTBa 3KOHOMUKY
Hezpononb3oBaHus CIM) n o-p Yunbam Pocko (komnanus Roscoe Postle Associates Inc.).

B1.3 KomuTeT ynonHOMOYEH npeanaratb CTaHAapThl M PEKOMEHAALMW N0 OLEHKe
CTOMMOCTI OObEKTOB HEeApOn0Nb30BaHMs, CBA3aHHbIX ¢ T, Ans ropHoA06bIBAOLLEN
MPOMBILLNIEHHOCTU, KaHAACKMX (DOHMOOBbIX OGUPX U PErynsaTtopoB KaHaACKOro pPbIHKA
LLeHHbIX Bymar.

B1.4 B coctas KomuTeTa BOLLM CMELNANUCTbI PA3NMYHbIX MPOQECCUOHAMBHBIX ANCLUUMINH
C OMbITOM OLEHKM CTOMMOCTW 0BLEKTOB HELPONOJb30BaHNS, CBA3AHHbIX ¢ TN
KeiiT H. CneHc (conpeacenatens), Alliance Pacific Resources Inc. (TOpoHTO),
Yunbam 3. Pocko (conpencenarens), Roscoe Postle Associates Inc. (TOpOHTO),
Marikn x. bypacca (cekpetaps), Aird & Berlis LLP (TopoHTo),

Kpuctodep P. Natranun, Micon International Limited (TopoHTO),

Pocc [. loypeHc, Watts, Griffis and McOuat Limited (TOPOHTO),

Mon 3. JNaHHn, Noranda Inc. (TOPOHTO),

Kpeiir 3. PobepTc, Pacific International Securities (BaHkysep),

[asug 3. Ckott, CIBC World Markets (TOpoHTO),

Au C. Tomncon, Derry, Michener, Booth & Wahl Consultants Ltd. (BaHkysep),
Yunnoy6u 3. TpuTonn, 4acTHbIA KOHCYNbTAHT Placer Dome (BaHkyBep).

" 06bEeKT HEAPONO/b30BaHMA (Property) MOXeT NpeACcTaBAATL COG0M Kak pa3Befo4HYI0 MNOLAdb, Tak 1 pa3pabaTbiBagmoe 1
3aKOHCEPBMPOBAHHOE MECTOPOXAEHNE. BCskni 06bEKT HeApONONb30BaHNA C 3KOHOMUYECKOHA TOYKI 3PEHMS ABASETCA YaCTblO
(BEpOSATHO, OCHOBHOI 4acTbi) aKTIBa (asset), HO B aKTUB TakxXe MOryT BXOAUTb (MPW HANMYWK) NPOMbILLNEHHAA, TPAHCMOPTHas
11 coLmManbHas MHGPACTPyKTypa, NPOMbILLNEHHOE 060PY0BaHIE, 34aHIUS 1 COOPYXXEHWS U IPYroe UMYLLECTBO, HEO6X0AMMOE s
OCYLLECTBNEHUS HEAPONOb30BAHNS.

2 0npepenexns TBEPAbIX NONE3HbIX UCKOMAeMbIX AaHbl B HALMOHAMbHbIX Koaekcax otyetHocTu (Kopekc JORC, Kopekc CIM
1 opyrux). B HacTosLiem TekcTe, kak M B PyCCKWX MepeBOAax KOAEKCOB OT4ETHOCTW, noA TII nogpasdymeBaeTcs nonesHoe
MUHEpanbHoe BewecTBo (mineral), T.e. MUHEPANIbHOE CbIPbe. B HEKOTOPbIX KOAEKCAX OTHETHOCTW B noHATME TITV BXOAAT Takxke
KameHHbIi 1 Gypblii yronb. B Kopgekce CIMVal paccmarpuBatoTcsi TonbKo 06beKTbl HELPONOb30BaHWUs (1 COOTBETCTBYHOLLME UM
aKTuBbI), CBA3aHHbIe ¢ I, noaTomy cnoBoco4eTaHne «cBA3aHHblin ¢ TMU» B page cry4aes He OyLeT UCNONb30BaThCA (MPUM.
nepes.).
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P1.5 At the CIM Annual General Meeting in Toronto (Mining Millennium 2000), the CIMVal
Committee organized a “Valuation Day” on March 8, 2000. Various industry experts presented
papers on valuation of Mineral Properties. A proceedings volume of the papers was
subsequently published by CIM (copies are available by contacting the CIM Head Office in
Montreal).

P1.6 In the Spring of 2000 the CIMVal Committee published an “Initial Framework for
Discussion” which categorized and listed various issues for initial consideration in devising
valuation standards. Input and comments were solicited via this publication and by direct and
Internet requests to numerous organizations and individuals with an interest in mineral valuation.
Fifteen responses were received and were considered in a Draft Discussion Paper along with

input from the CIMVal Committee members.

P1.7 A “Draft Discussion Paper” was released at the CIM Annual General Meeting in Quebec
in May 2001. Again, comments and submissions were requested from all interested parties. The
Draft Discussion Paper set out the CIMVal Committee’s preliminary views, opinions and
unresolved questions on the issues involved in establishing a set of Standards and Guidelines for
Valuation of Mineral Properties. Twenty responses were received and were carefully considered
in the “Draft Standards and Guidelines for Valuation of Mineral Properties”, released in
February, 2002.

P1.8 On March 9, 2002, CIM Council adopted and approved the Draft Standards and Guidelines
for Valuation of Mineral Properties, subject to any material changes in the final document being
brought back to CIM Council for adoption and approval. The CIMVal Committee called for
comments and submissions from all interested parties on the Draft Standards and Guidelines for
Valuation of Mineral Properties. The CIMVal Committee received 39 submissions by April 30,
2002. Because some significant issues were raised in the submissions, the CIMVal Committee
produced a “Revised Draft Standards and Guidelines” in September 2002 which was again

distributed for comment.

P1.9 A further 17 submissions were received by November 29, 2002 with respect to the Revised

Draft Standards and Guidelines. The committee evaluated and considered all submissions

CTAH[IAPTbI U PEKOMEHALIMN CIMVal (OKOHYATEJIbHAA BEPCUS), ®EBPAJTb 2003 r

B1.5 Ha exxerofiHom 06LLemM co6paHum KaHafickoro WHCTUTYTa FOPHOO Aienia, MeTaniypriu
1 HedpTn B TopoHTo 8 mapta 2000 r. (Mining Millennium, 2000) Komutet CIMVal nposen
«[leHb OLEHKM cToumocTi». OTpacneBble CRELWanUCcTbl NPeACTaBUAM [OKNadbl Mo
OLIEHKE CTOMMOCTN 06bEKTOB HELpOnosib30BaHus, CBA3aHHbIX ¢ T, IToroBbii c60PHUK
ony6nukoBaH CIM (konuu MOXHO 3anpocuThb B LWTab-keapTupe MHcTuTyTa B MoHpeane).

B1.6 BecHoit 2000 r. Komutet CIMVal ony6nukosan fokymeHT «OCHOBA Ans 06CyXaeHus»,
B KOTOPOM ObInM CrpynnmpoBaHbl U MepeynCrienbl Pasnu4Hblie BOMPOCHI, NOAMEXalliue
00CY)XLEHWNIO NpK pa3paboTke CTaHAAPTOB OLEHKWU. Mcnonb3ys WHTEPHET W NpsAMble
pacchInk, KomMuTET Hanpasun 3anpockbl 60/bLIOMY YWUCIY OpraHWu3auuit U OTAENbHbIX
CMNeLNan1CcToB B 06/1aCTI OLIEHKWU CTOMMOCTU 0O6bEKTOB HEAPONOSb30BaHMUs, CBA3AHHbIX
¢ TMW, ¢ npocb60¥ HanpaBuTb NPEANOXKEHUS 1 KOMMEHTAPWUI K JAHHOMY IOKYMEHTY. bbifio
nonyyeHo 15 NpeanoxeHuin, KOTOpbie BMECTE C KOMMeHTapusaMu uneHoB Komuteta CIMVal
ObINN Y4TEHbI B NPOEKTE CTAHLAPTOB, BLIHOCUMOM Ha 06CYXXIEHUE.

B1.7 MNpoeKT CTaHAapTOB, BbIHOCUMBIX Ha 06CYXAEHWE, Obln NPeaCcTaBieH Ha eXXerogHoOM
obwem cobpaHum CIM B Keebeke B mae 2001 r. ¢ npeanoxeHnem K ero y4acTHuKam
NpeACcTaBuTb CBOU 3aMeyaHusi. B NpoekTe HALWN OTPAXKEHWNE NpPeLBapUTESibHbIE MHEHNS
uneHoB KomuteTa CIMVal, BbIBOAbI, CAENAHHBIE UMM, 2 TAKXE OCTABABLUNECS HEPELLIEHHBIMY
BOMPOChI, BO3HUKAKOLLE B CBA3N C NPUHATMEM CTaHAAPTOB OLIEHKW CTOMMOCTI OObLEKTOB
He4pPONoJb30BaHNA, CBA3aHHbIX ¢ T, n pekomeHgauuin no ee npoBefeHWto. bbino
nosy4eHo ete 20 KOMMeHTapueB, KOTOPbIE ObIN BHUMATESIbHO PAaCCMOTPEHbI KOMUTETOM
W yyTeHbl B «[IpOeKTe CTaHAAPTOB OLEHKM CTOMMOCTW OOLEKTOB HEAPONoSb30BaHUs,
cBs3aHHbIX ¢ T, 1 pekomeHauuii No ee NpoBefeHn0», ony6rMKOBaHHbLIX B (peBpane
2002 .

B1.8 9 mapta 2002 r. CoBeT WHCTUTYTa FOPHOrO fena, MeTannypruu n HeTU NPUHSN
N ofobpun «[poekT CTaHAAPTOB OLEHKM CTOMMOCTM OOLEKTOB HEAPONOSb30BaHUS,
cBA3aHHbIX ¢ TMI, 1 pekoMeHaaumMin No ee NPOBEAEHUID» C YCNOBMEM TOr0, YTO JiH0ObIE
CYLLECTBEHHbIE MOMPaBKM MpPU BbIPAOOTKE OKOHYATENIbHOW BEpPCUM OOKYMeHTa OyayT
npeacTasnenHbl ana opobpexns Komutety CIMVal. Komutetr CIMVal npussan Bce
3aMHTEPECOBAHHbIE CTOPOHLI MPOBECTU 06CyxaeHue npoekta. K 30 anpens 2002 r.
ObI10 nony4eHo 39 0T3bIBOB. [10CKONbKY B pAfle 0T3bIBOB COAEPXKANUCL CYLLECTBEHHbIE
3ameyaHus, Komutet B ceHTabpe 2002 . ony6nnkoBan «YTOYHEHHbI NPOEKT CTaHAAPTOB
OLIEHKM CTOMMOCTI 06LEKTOB HEpON0Nb30BaHus, cBA3aHHbIX ¢ TIA, n pekomeHgauui no
ee NPoBeAEHN0», KOTOPAsi BHOBb Oblna NpeAcTaBneHa Ha 06LLECTBEHHOE 06CYXXAEHME.

B1.9 K 29 Hos6ps 2002 r. Ha «YTOYHEHHbIA MPOEKT CTaH4APTOB OLEHKM CTOWMOCTM
00bEKTOB HEpOonosib30BaHus, CBA3aHHbIX ¢ TIU, 1 pekoMeHAaumnin No ee NPOBELEHUI0»
6bin0 nonyyeHo ewe 17 ot3biBoB. OHWM 06CYXganuch YneHamn Komuteta B Xofe
COBeLLAHMIA, NPOBELIEHHbIX B Nepuog ¢ aekabps 2002 r. no sHeapb 2003 r. Ans NoAroToBKM
OKOHYaTenbHoW pepakumn. OKOHYaTesnbHas pefakuus 6bina PacCMOTPeHa M NpUHATA
Cosetom CIM 9 wmapta 2003 r. Opo6peHHOe HasBaHMe LOKYMEHTa Obln YTBEPXKAEHO
B PefaKLmMW, NPMBEAEHHON HA TUTYNIbHOM NIUCTE HACTOALLEro TekcTa. [anee B TEKCTE OH
OyneT ynomuHatbes Kak «CtanaapTbl U pekomengauun CIMVak wnn npocto «CTaHaapThl
1 pekomeHgauun»',

B pycckom nepesoae 6yaeT ncnonb3oBatbes HasBaHue «Kopeke CIMVal», a Takxke «faHHbIA» unn «HacToswmin Kogeke». Kpome
TOr0, NepBast 4acTb JOKYMEHTa MOXET PUrypupoBath B ero TEKCTE NOJ CaMOCTOSITENbHbLIM Ha3BaHUeM «CTaHAapTbl» («faHHble»
nnm «Hactoswme CtanaapTel»), a BTopas — «PekomeHaauum» («4aHHble» UK «HacTosLme PekomeHgaumn») (npum. nepes.)
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during the course of several meetings in December 2002 and January 2003, prior to producing
this final document. CIM Council adopted and approved this final document on March 9, 2003.
The full name of this document is as stated on the cover page hereof. Within the document itself,
it will be referred to as the “CIMVal Standards and Guidelines” or simply the “Standards and

Guidelines”.

P2.0 COMMENTARY

P2.1 The guiding philosophy and intent of the CIMVal Standards and Guidelines is that Mineral
Property Valuations be carried out by appropriately qualified individuals and that all relevant
information be fully disclosed. The Standards and Guidelines are based on industry best practices

and allow for professional judgement in certain instances.

For purposes of clarification, Valuation in the CIMVal Standards and Guidelines is concerned
with the value or worth of a Mineral Property as opposed to “evaluation” where the key objective

is an economic assessment or determination of the economic merit of a property.

P2.2 The CIMVal Standards and Guidelines are organized into two parts. The first part consists
of Standards which are general rules that are mandatory in the Valuation of Mineral Properties.
The second part contains Guidelines which elaborate on the Standards and, while not mandatory,
provide guidance and best practices which are highly recommended to be followed in the
Valuation of Mineral Properties. Definitions are given at the beginning of the Standards for
terms used. Where practical, terms are defined in a manner consistent with National Instrument

43-101.

P2.3 As noted above, the MSTF Final Report recommended that CIM review and advise on
approaches to Valuation of Mineral Properties. The majority of the respondents to the Draft
Discussion Paper indicated that the Valuation approaches and methods should be chosen by the
valuator. The Australian VALMIN Code, 1998 Edition (Section C24) states that the decision as
to the valuation methodology or methodologies to be used is solely the responsibility of the
valuator, and that the valuator must state the reasons for selecting each methodology used. OSC

Rule 61-501 and Companion Policy 61-501 CP (Insider Bids, Issuer Bids, Going Private

CTAH[IAPTbI U PEKOMEHALIMN CIMVal

B2.0 NPEABAPUTEJIbHbIE 3AMEYAHUSA

B2.1 OcHOBHOM nNpuHUMN W 3ajadya Hactoswero Kogekca COCTOSAT B TOM, YTOObI
OLEHKa CTOMMOCTW OBLEKTOB HELPONOJb30BaHWsA, CBA3AHHbIX C TII/, BbINOAHANACH
KBanMMULIMPOBAHHBIMI CMEuuanMcTamMmu, a BC BaKHas AN OLEHKW WHdopmaumus 6bina
Hagnexawmm 06pa3om packpbita'. Kogekc CIMVal ocHOBaH Ha nepeaoBOM OMbITe,
HAaKOMMNEHHOM B OTpaciu, HO B OMpefeneHHbIX Cry4asx [AaeT Cheuuanucty cBoboay
(hopmMynMpoBaTh CBOE MPOECCUOHANBHOE MHEHNE.

HeobXo4MMO YTOYHMTb, 4TO TEPMWH OLEHKA CTOMMOCTW («valuation») B [AHHOM
Kopekce CIMVal 0THOCUTCS UMEHHO K OLIEHKE CTOMMOCTW, T.. OMPeAeneHnto PbIHOYHON
CTOMMOCTM WM MHOTO BWUAA CTOMMOCTM (worth)®. [laHHOE NOHATME OTNINYaeTcs OT
noHaATNs «evaluation», KOTOPOE MPUMEHSIETCS B OTPACIK ANS OMUCAHMS NpoLecca Bbibopa
WHBECTULIMA NPUMEHUTENBHO K MPUHSATUIO PeLLeHNs 06 SKOHOMUYECKON LieNecoobpa3HoCTy
WHBECTUPOBAHMS B Pa3BeAKY UMK 0TPABOTKY 06beKTa HeAPONOb30BaHMSS.

B2.2 Komekc CIMVal coctout u3 faByx yacTeid. lepsas 4acTb BKMKYAeT CTaHAAPTbI,
0053aTeNbHbIe NP MPOBEAEHUN OLEHKM CTOMMOCTW OObEKTOB HEAPOMONb30BaHMS.
BTopas 4actb COAePXUT peKOMeHAauui No WCMONb30BaHMK 3TUX CTaHAAPTOB. [laHHbIe
PEKOMEHAALMN He SIBAAIOTCS 0053aTeNbHbIMI, OAHAKO, MOCKOMbKY OHW OTPaXatoT
HAKOMNEHHbI B OTPAC/N NEpPeoBOI OMbIT, UX HACTOATENBHO PEKOMEHAYETCS MPUMEHSATH
B NPaKTU4eCcKOW AesaTenbHOCTW. B Havane nepBoi 4acTu Kodekca AaHbl onpeaeneHns
NCNONb3yemMblX TEPMUHOB. Tam, A€ 3TO MPUMEHUMO, OMpedeNneHus COOTBETCTBYHOT
HaunoHansHomy gokymeHTy NI 43-101.

B2.3 Kak 6bi0 yka3aHo Bbille, Crneunanu3npoBaHHas rpynna no BblPpabOTKE FOpHO-
reonorMyecknx CTaHZapToB B CBOEM WTOrOBOM OT4eTe PekoMeHfoBana KaHaackomy
WHCTUTYTY TOPHOTO Aena, METannyprun v HedTU W3Y4NTb 1 NPOKOMMEHTUPOBATH
NPeaoXeHHble  NOAX0Abl K  OLEHKe CTOMMOCTM OObLEKTOB  HEAPOMOSb30BaHUS.
B 605bLUNHCTBE 0T3bIBOB Ha «[1peaBapuUTENbHYH pefakLnio. ..» COAEPXXanoch NoXenaHue,
4TOObI MOAXOA K 3TOI OLEHKE ONPefenancs HenocpefCcTBEHHO NULOM, NPOBOAALLMM ee.
Asctpanuiickuii kogekc VALMINB pepakuum 1998 r. rnacut, 410 BLIGOP METOLA UM METOZ0B
OLIEHKM CTOUMOCTI 06bEKTa NOSTHOCTLI0 BXOAMT B KOMMETEHLMIO LA, OCYLLECTBASOLLEr0
OLIEHKY, 11 OHO [OMMKHO YKa3aTb NPUYNHbI, N0 KOTOPOW Obl BbIGPAH TOT WA UHOM METO.
(Paspnen C24). TpebosaHue 61-501 Komuccum npoBuHLuu OHTapKo No LeHHbIM 6ymaram
N LOKYMEHT «PyKoBOACTBO N0 npumeHeHuto TpebosaHus 61-501 CP (BHyTpeHHUWe Topru,
NPeSNoXeHNs 0T 3MUTEHTA, NPUBATU3ALMOHHbIE TPAH3AKLUN WU TPAH3aKLWN CBA3AHHBIX
CTOPOH)» TAKXe HE YTOYHSAIOT, KaKe MMEHHO METOAbl OLEHKU JOIKHbI MPUMEHSATLCA HA
NPaKTuKe.

(OKOHYATEJIbHAA BEPCUS), ®EBPAJTb 2003 r

C TOYKM 3pEHNS PyCCKOro s3bika 6oNee yaa4HbIM NepeBooM TepMuHoB «disclose» n «disclosure» SBNSIOTCS, COOTBETCTBEHHO,
«0bHapofoBaTb» N «06HApOAOBaHMe». IMEHHO Tak AaHHble TEPMMHbI MepeBoAMIMCh B pycckux uapanusx Kopekca JORC,
HaumonansHoro crtaHgapta NI-43101 n Tpe6oBaHuit (hoHA0BbIX 6UpX JIOHAOHA U TOPOHTO K TEXHMYECKAM OT4eTaMm no
MECTOPOXXAEHNAM TBEPAbIX MOME3HbIX NCKONAEMbIX.

2 «Worth» TaKxe NepeBoAMTCH KaK «LiEHHOCTb» 1 UCMOMb3YeTC B CAy4asX, KOraa ONpefenseTcs CTOMMOCTb, OTAMYHAA OT
PbIHOYHOIA — HaNpUMep, CTOMMOCTb 151 KOHKPETHOrO MHBECTOPA (MPUM. Nepes.).

3 Kak npasuno, 310 pelleHMe NPUHMUMAETCS Ha OCHOBAHUM KPUTEPWEB, YCTAHABNMBAEMbIX KOHKPETHbIM WHBECTOPOM,
(PrHAHCUPYIOLLMM ero 6aHKOM Ui PerynaTopom (Mpum. nepes.).
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Transactions, and Related Party Transactions) do not specify what valuations methods should be

used.

P2.4 CIMVal has accepted the view that the valuator is responsible for choosing approaches and
methods. CIMVal’s view is that, although the valuator can choose the approaches and methods
for Valuation of a Mineral Property, there is a body of published papers, published valuations,
presentations and court judgments to guide his or her choice. Certain approaches and methods
appear to be currently accepted as standard practice, although they could change over time. The
Guidelines provide guidance and commentary on the use and application of various approaches

and methods.

P2.5 Mineral Property Valuations are carried out for a variety of reasons, such as mergers and
acquisitions, non arm’s length transactions, a component of pricing of initial public offering of
stock, listing support, support of audited financial statements, support for property agreements,
determination of vendor considerations, litigation, expropriation compensation, income tax
matters, insurance claims, and as components of corporate valuations and fairness opinions,

among others.

P2.6 Regulatory bodies under certain circumstances require Valuations of Mineral Properties.
CIMVal recommends that the Standards and Guidelines be followed for Valuation of Mineral
Properties required by regulatory bodies or where such Valuations are prepared for purposes of
public disclosure. CIMVal encourages the use of the Standards and Guidelines for other

purposes, including internal corporate matters.

P3.0 OTHER VALUATION RELATED STANDARDS

P3.1 THE AUSTRALIAN VALMIN CODE

P3.1.1 In Australia, the VALMIN Code and Guidelines govern the technical assessment and/or
valuation of mineral and petroleum assets and securities and set standards for independent expert
reports. It was introduced in 1995 and revised in 1997 by The Australasian Institute of Mining
and Metallurgy (AusIMM). The VALMIN Code is currently being reviewed by AusIMM to
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B2.4 Komuter CIMVal pyKoBOACTBYETCS MPUHLIAMOM, YTO NALO, NPOU3BOASLLEE OLEHKY
CTOWMOCTU, HECET OTBETCTBEHHOCTb 32 BbIGOP MOAXOL0B M METOLOB 3TOV OLEHKW. B TO
e Bpemsi, KOMUTET CHMTAET, 4TO 3TOT BbIGOP LOJKEH ONMPATLCH HA BCHO COBOKYMHOCTb
0ny6NNKOBAHHbIX WUCCNEA0BAHUA, (DUHAHCOBbLIX OLEHOK, PENIEBAHTHbIX MPE3eHTaLMI
N Cy[ebHbIX pelleHnid. HekoTopble NOAXOMAbl U METOAbl B HACTOALLEE BPEMs ABAAKOTCA
OOLLENPUHATON NPaKTUKOM, XOTA 11 3TO COCTOAHUE MOXET MEHATHCA C TEYEHUEM BPEMEHMU.
OCO6EHHOCTI MPUMEHEHUS PA3NMYHbIX NOAXOLOB W METOAOB OLEHKM CTOUMOCTU
paccMOoTpeHbl B PekomMeHauunsx, COCTaBNAOLLMX BTOPYHO YacTb Kogekca CIMVal.

B2.5 OLeHKM CTOMMOCTY 06LEKTOB HELPONOSIb30BAHMS MPOBOAATCS AN PA3NUYHbIX LieNnen —
TaKuX, KaK CIIMsHUE 1 NOTNOLLEHNE, CAENKM MEXy 3aBUCUMbIMU CTOPOHAMU, ONpeaeneHne
COCTaBNSAOLIMX LEHbl NPKU NEPBOM OTKPLITOM pa3MeLleHnn akuuin, obecneyeHune
NUCTWHIA, NOATBEPXKIAEHWE ayaMpOBaHHOrO  (PMHAHCOBOr0 OTYeTa, 06ecneyeHue
COrnaLleHnii 0 npaeax Ha COBCTBEHHOCTb, OMNpPefeNieHne akUMii KOMMNaHuU-nokynarens
00bEeKTa HeApOnosb30BaHMs, KOTOPbIE MOMYYatoT ero NpojAaBLbl, CNOPbI B CYAE, pacyer
KOMMEHCALMA 32 OTHY)XAEHME, Pa3peLLeHe BONPOCOB, CBA3AHHbIX C HANOro06I0XKeHNEM
JI0X0[10B, NPETEH3UM N0 CTPAXOBKE, a TaKXXe B KA4YECTBE COCTABHOM YaCTX KOPNOPATUBHbIX
(PMHAHCOBLIX OLIEHOK 1, B Y1ACIIE NPOYEro, 3aKMOYEHIA 0 CNPaBeaNBOCTY LIEHbI.

B2.6 B HeKOTOpbIX CNy4asnx OLieHKa CTOMMOCTI 06bEKTOB HEAPOMO/b30BAHNSA NPOBOAMTCA M0
TPe6OBaHMIO PEryNMPYIOLLIX OPraHoB. B Takux ciyyasx, a Takke, eCiu OLeHKa NpoBOAUTCS
Ans nyénuyHoro packpbitus, Komutet CIMVal pekomeHayeT cneaoBaTh HacTosiLemy
Koaekcy. KomuTeT COBETYET MCMONb30BaTh HACTOSALLMIA KOJEKC Npu NPOBEAEHUN OLIEHKM
1 ANg ApYrvXx Lenen, BKoYas BHYTPUKOPMOPATUBHOE NCMONb30BaHME.

B3.0 CYLUECTBYHOLUME CTAHOAPTbI, COAEPXALLUWE TPEBOBAHMA K MOPAAKY
NPOBEAEHNA OLEHKW OBbEKTOB HEIPOMOJIb30BAHUA

ABCTPAJIUUCKWN KOJEKC VALMIN

B3.1.1 B Ascrpamun Konexkc u Pekomenpaumn VALMIN yctaHasnusaiot
TpeboBaHUs AN TEXHUYECKONA OLEHKK', OLEHKM CTOMMOCTM aKTUBOB, CBS3aHHbIX ¢ TIM
1 YBC, LeHHbIX Gymar npeanpuaTUiA, BNAZEHOLLX MM PACTOPSKAOLLMXCS STUMUN aKTBaMM,
a TaKXe CTaHAapTbl OTYETHOCTU ANs HE3aBUCUMBbIX 3KCNepToB 2. OH 6bin NpuHAT B 1995 T.
VHCTUTYTOM FOpHOI NpOMBbILINEHHOCT U MeTannyprium Asctpanuu u Asun (AusiMIM)
1 nepecmoTpeH B 1997 r. B HacToswee Bpemst Aus/MM nposoaut aHanu3 Kogekca VALMIN
C LESbI0 OLEHWUTb ero BIWUAHWE, Pe3ynbTaT MPUMEHEHUS U ONPeaesuTb Heo6X0AMMOCTb
BHECEHUS A0NONHEHWN. [JaHHbIN KOAEKC ABNAETCA 00683aTeNnbHbIM 4515 4neHoB Aus/MM npu
COCTaBNEHMM OTHETOB B COOTBETCTBUY C KOpropaTuBHbIM 3aKOHOAATENBCTBOM ABCTPAnUm no
BCEM BIAAM aKTBOB HEAPONOJb30BAHMS, a TAKXKe TPeOOBAHNAMU TaKUX OpraHn3aLnii, Kak
ABcTpanuiickas qooHa0Bas 6upxka, Komuccns no LeHHbIM 6ymaram 1 KanuTtanos/ioXXeHUam
AscTpanuu, ABCTPNUIACKUIA UHCTUTYT AUNAIOMUPOBAHHBIX ByXranTtepoB 1 ABCTPaNMACKUIA
WHCTUTYT ANPEKTOPOB KOMMAHUA.

"Tlop, TEXHN4ECKOIA OLEHKOI NOAPa3yMeBaETCs OLeHka 3anacos 1 pecypcos T (npum. nepes.)..

2MoHMMaHVe TEPMUHA «3KCMEPT» B POCCUI 3a4aCTylo OTAINYAETCA OT TOr0, KOTOPOE UMEETCS B BUZY B TEKCTE JAHHbIX KOAEKCOB.
B naHHOM KOHTEKCTE 3KCMepT — He 06nafatenb Kakoro-nm6o onLManbHOro 3BaHNs UK MONOXKEHNS (LOMKHOCTH), @ HOCUTENb
3HaHWA W aBTOpUTETA B NPOCHECCMOHANBLHON Cpefe. JKCnepTa B MEeXOYHApOLHOM Hay4YHO-NPOWU3BOACTBEHHOM COO6LLECTBE
BbIGMPAET HEe CUCTEM], a CaMa NPOCHecCUOHanbHas cpeaa (Npum. nepes.)
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assess its impact and its effectiveness, and to determine whether amendments may be required.
The VALMIN Code is obligatory for AusIMM members for reports relating to mineral and
petroleum assets required under Corporations law and is supported by many other entities,
including the Australian Stock Exchange, the Australian Securities and Investment Commission,
the Institute of Chartered Accountants in Australia, and the Australian Institute of Company

Directors.

P3.1.2 The VALMIN Code is a comprehensive document which covers purpose and type of
technical reports and valuation reports, qualifications of experts and specialists involved in
valuations, valuation methodology, obligations of the commissioning entity, items to consider in
the valuation, and contents of a report. The four main tenets of the VALMIN Code are
transparency, materiality, competence, and independence. It is implicit in the VALMIN Code

that reasonableness is another major tenet.

P3.1.3 The VALMIN Code has withstood the test of time, and is respected internationally.
Many non-Australian valuators attempt to follow the VALMIN Code. Accordingly it provides an
extremely useful model for Canada, and is already accepted by many Canadian valuators.
Although the situation in Canada is somewhat different from that in Australia, the VALMIN
Code has provided much useful material and many key concepts for the CIMVal Standards and
Guidelines. The VALMIN Code, including Guidelines, can be downloaded from

WWWw.mica.org.au.

P3.2 NATIONAL INSTRUMENT 43-101 (NI 43-101)

P3.2.1 NI 43-101, Standards of Disclosure for Mineral Projects, came into effect on February 1,
2001. NI 43-101 was formulated by the Canadian Securities Administrators (CSA), an umbrella
association of Provincial Securities Commissions across Canada. The Instrument includes Form
43-101F1 (Technical Report) and Companion Policy 43-101CP, and is now the principal

regulatory document in Canada for disclosure of information on mining projects.

P3.2.2 NI 43-101 contains a number of items with relevance to issues in mineral valuation, as

noted in several places in these Standards and Guidelines. Some of the definitions in the
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B3.1.2 Komexc VALMIN — 370 [OKYMEHT, B KOTOPOM MpPUBELEHO AETaNnbHOe
ONUCaHWe LEeNM K BWAbl TEXHWYECKMX OTYETOB M OTHETOB MO OLEHKe, TPeboBaHus
K KBanM@uKaLum 9KCnepToB 1 CNEeLUanmcToB, BOBEYEHHbIX B OLIEHKY CTOUMOCTI 06LEKTOB
HepOonoNb30BaHUs, METOMbl 3TO OLEHKWU, 06S3aHHOCTI 3aKa34lka OLEHKM, BOMPOCHI,
KOTOPbIA HAANeXWUT PacCMOTPeTb B XOAE OLEHKW, W COAepXaHue OT4eToB. YeTbipe
OCHOBHbIX MPUHLKNA, HA KOTOPbIX MOCTPOEH KOAeKC: Npo3pavyHOCTb, CYLLECTBEHHOCTD,
KOMMETEHTHOCTb M HE3aBUCUMOCTb. B HesiBHOM Bue B KoLIeKCe TakKe 3an0XeH MpUHLNN
060CHOBAHHOCTN.

B3.1.3 Kopekc VALMIN Bbigepxan npoBepKy BPEMEHEM W NOMy4uUn MeXAyHapoaHoe
npuaHaxue. o Hemy cTpemaTcs paboTaTb MHOMME CreLUanMcTbl 3a npeaenamu ABCTpanui.
BcnencTBue aToro OH ABNSETCA KpaiiHe None3Hoi MOAESbI0 Ans NOCTPOEHUS aHanornyHoro
Kozekca B KaHazie v y>xe NpUHAT MHOTMMU Cheuuaninctami no oueHke B KaHage. Hecmotps
Ha TO, YTO cuUTyauus B KaHaje HECKONbKO OT/MYaeTcs OT aBCTPANUIACKOW, OCHOBHbIE
naen u matepuansl Kogekca VALMIN 6binn ncnonb3oBaHbl B HacTosLmX «CTaHaapTax
n pekomenpaumsax». Tekct Kogekca VALMIN, BknioYas pekomeHgauum no npuMeHeHNo,
AI0CTYNEH B MHTEPHETE N0 ajipecy Www.mica.org.au.

HALMOHANbHbIW CTAHOAPT 43-101 (NI 43-101)

B3.2.1 HaumnoHanbHbii ctaHaapt NI 43-101 «CtanmapTbl 06Hapo40BaHNs MHGhOPMALAK MO
npoekTam pa3paboTki MecTopoXxaeHuin» Bctynun B cuny 1 pespans 2001 r. 3T0T 4OKYMEHT
ObIN COCTaBMEH KaHaaCKON accoLmaLmei TepprutopruanbHbiXx OPraHoB HaAa30pa 3a PhIHKOM
ueHHbIx 6ymar (KATOHPUB, Canadian Securities Administrators — CSA), 06beanHSIOLLEN
TeppuTopuanbHble  (MPOBMHUMANbHbIE) Komuccum No  LeHHbIM Bymaram. [JOKYMeHT
Bkntovaer ®opmy 43-101F1 (TexHuyeckuii otyet) n ®opmy 43-101CP (PykoBoacTso
N0 NPUMEHEHWIO) W ABNSETCS OCHOBHbIM JOKYMEHTOM B KaHafe, pernameHTUpyoLum
PaCKPbITUE MHChOPMaLIMKM O NPOeKTax B cchepe HeApPONob30BaHus'.

B3.2.2 Ctanpapt NI 43-101 copepXXuT pas3aensl, BaXKHbIE AN OLEHKU CTOMMOCT FOPHO-
reosiorMyecknx npoekToB. HeKOTOpble TePMUHbI, ONpefesieHHble B HacToswem Koaekce
(B 4actn «CTaHaapTbl») aHANOrMYHbI TEM, Y4TO UCMOMbL3YHOTCA B HaLMOHANbHOM CTaHaapTe
(Hanpumep, onpefenexne keanuduumposanHoro nuua). Tekct NI 43-101 gocTtyneH Ha
caiite Komuccuu no LeHHbIM Gymaram npoBuHuuu OHTapuo (www.0SC.gov.on.ca/en/
Regulation/Rulemaking/Rules.html).

"Top, TEXHNYECKOIA OLLEHKON NOfPa3yMeBaeTCs OLeHka 3anacos 1 pecypcos TI (npum. nepes.).
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Standards are consistent with those used in NI 43-101 (e.g. “Qualified Person”). NI 43-101 can
be referenced on the Ontario Securities Commission website.

(www.osc.gov.on.ca/en/Regulation/Rulemaking/Rules.html)

P3.2.3 Part 4, Section 4.2(1) of NI 43-101 states that an issuer shall file a current Technical
Report where a valuation is required to be prepared and filed under securities legislation. Section
4.2(1) does not refer to the contents of a valuation report to be prepared and filed in such
circumstances. The CIMVal Standards and Guidelines recommend contents for a “Valuation

Report”, and its relationship to a Technical Report.

P3.2.4 The CIMVal Standards and Guidelines are intended to augment NI 43-101, with respect

to the valuation of Mineral Properties

P3.3 CANADIAN INSTITUTE OF CHARTERED BUSINESS VALUATORS
The Canadian Institute of Chartered Business Valuators (www.cicbv.ca) has standards for the

valuation of businesses and corporations which its members must follow.

P3.4 ONTARIO SECURITIES COMMISSION RULE 61-501

On May 1, 2000, Ontario Securities Commission Rule 61-501 came into effect. This document
replaced OSC Policy 9.1. It governs insider bids, issuer bids, going private transactions and
related party transactions. Under certain situations, such as insider bids, a formal valuation is
required. The rule provides that the valuator shall be qualified and independent and outlines
certain requirements as to the content of a valuation report. The rule does not specifically deal
with mineral valuations or the valuation standards or methodologies used in the valuation of

mineral properties (Www.osc.gov.on.ca/en/Regulation/Rulemaking/Rules/rules.html)

P3.5 INVESTMENT DEALERS ASSOCIATION OF CANADA

The Investment Dealers Association of Canada, in Bulletin #2827 dated March 5, 2001, issued
Amendments and Interpretation Notes on “Disclosure Standards for Formal Valuations and
Fairness Opinions in Transactions Governed by OSC Rule 61-501 Now in Force”. The intention
of CIMVal is that the CIMVal Standards and Guidelines not conflict with this document.
(www.ida.ca/Files/Regulation/Bulletins/B2827 en.pdf)
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B3.2.3 B Yactu 4 paspena 4.2(1) HaumonanbHoro crangapra NI 43-101 copepxurcs
TpeboBaHME K KOMNAHWAM, YbM aKUuuM pPasMeLLeHbl Ha GUpXe, ny6nnkoBatb Tekyluue
TEXHWYECKME OTHETbl B TeX CMy4asX, KOrda LeNcTBYHOLLIEe 3aKOHOAATeNbCTBO O PbIHKE
LieHHbIX Oymar TpebyeT, 4TOObl Takue OTYeTbl OblN MOArOTOBMEHbI W OMY6NIMKOBAHBI.
B naHHOM pasfenie OTCYTCTBYET CCbifIKa HAa COAepPXXaHue 0T4eTa 06 OLEHKe CTOUMOCTH,
KOTOPbIA [OSKEH OblTb MOAMOTOBMNEH W BbINYLUEH COrNAcHO 3TUM TPEBOBAHUAM.
«CtaHpaptbl U pekomengauuu CIMVak pekomeHAytT TMMNOBOE COMepX<aHue 0T4eTa no
OLIEHKE CTOMMOCTM 11 ONUCAHME TOT0, KaK OH CBA3aH C TEXHUYECKUM OTHETOM.

B3.2.4 «Crangaptbl u pekomeHpauun CIMVal pononustoT NI 43-101 B 4acTu OLEHKM
CTOMMOCTY 06LEKTOB HEAPOMNONb30BaHKSA, CBA3aHHbIX ¢ TIIA.

B3.3 KAHAZICKMI MHCTUTYT CEPTU®ULINPOBAHHbBIX OLEHLIMKOB BU3HECA

KaHafgckuii MHCTUTYT CepTMMLMPOBAHHBIX OLEHLIMKOB 6u3Heca (CICBV, www.cichv.ca)
pa3paboTan CTaHAapTbl OLEHKM CTOMMOCTU BU3HECA KOMNAHUA 1 KOPMOpaLWii, KOTOpble
06513aTeNbHbI 4151 €r0 YNEHOB.

B3.4 TPEBOBAHME 61-501 KOMUCCUMW NO LIEHHbIM BYMATAM NPOBUHLIUW OHTAPUO

1 mas 2000 r. Bctynuno B aenctene TpeboBaHue 61-501 Komuccum no LeHHbIM Bymaram
npoBuHUKUM OHTapno. 3TOT AOKYMEHT 3ameHun Linpkynsp OSC 9.1 Toii e opraHu3aLui.
Tpe6osaHue 61-501 perynupyet nopsamoK NOKYNKW akUuii MHCAMAEpamMn W BbiKyN akLnii
KOMMAHWEN-3MIUTEHTOM, MOPSAOK AENUCTUHTA U CAENKW CO CBSI3aHHBIMI CTOPOHAMM.
B HekoTopbIX Cryyasx, Takux, Kak MOKynka akuuin uHcamgepamu, TpebyeTcs NpoBeaeHue
OLeHKN cTommocTn. CornacHo AaHHOMY NPaBuny OLEHLLUMK AOMKEH UMETb HEOOXOANUMYHO
KBanMUKaLMo 1 6bITb HE3ABUCUMbIM, B HEM TaKXe NPUBOLATCA HEKOTOPblE TPEOOBAHUS
K COAEpXaHWo 0TYeTa Mo OLeHKe cToumocTi. TpebosaHme 61-501 He ONUCHIBAET HK
nopsaaoK NPOBEAEHUs! OLIEHKN CTOMMOCTW OObLEKTOB HEAPOMOSb30BAHUS, HU CTaHAAPTHI,
B COOTBETCTBMM C KOTOPbIMI OHA A0/KHA NPOBOANTLCS, HN METOA00MMI0 OLEHKM 0ObEKTOB
HeAponosb30BaHMs (Www.0Sc.gov.on.ca/en/Regulation/Rulemaking/Rules/rules.html).

B3.5 KAHAJICKASl ACCOLIMALINSA UHBECTULIMOHHBIX AUNEPOB

KaHazckas accouuaums WHBeCTULMOHHLIX aunepos (/DA) B cBoem bronnetene Ne 2827
ot 5 mapTa 2001 r. npuBena «IonpaBkn 1 KOMMEHTapUM MO UCTONKOBaHNIO «CTaHAapToB
pacKpbITUS POPMATbHbIX OLEHOK CTOMMOCTU W OMpefeneHus CrpasBeaniBoii LieHbl npu
CLenkax, coBepluaembix 1o pencrayrollemy TpebosaHuio OSC 61-501 Komwuccum no
LieHHbIM ByMaram nposuHLM OHTapno»». Mpu NOAroToBKe HacTosLero Kogekca Komutet
CIMVal ctpemuncs n3beratb NPOTUBOPEYMA C AaHHbIM AOKyMeHTOM (www.ida.ca/Files/
Regulation/Bulletins/B2827_en.pdf).
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P3.6 INTERNATIONAL VALUATION STANDARDS COMMITTEE

The International Valuation Standards Committee (IVSC) is a sister organization of the
International Accounting Standards Board. IVSC’s aim is to develop a set of International
Valuation Standards (IVS) which will ultimately be adopted globally. CIMVal intends to be
consistent with the general thrust of this organization’s work such that, if and when the IVSC’s
standards are adopted globally in the future, the CIMVal Standards and Guidelines will be
readily adaptable. (www.ivsc.org/pubs/submission0106-A4.pdf)

P3.7 THE SOUTH AFRICAN SAMVAL CODE

The South African Institute of Mining and Metallurgy is coordinating an effort to constitute a set
of standards and guidelines (SAMVAL) for valuation of mineral projects, properties and assets,
for use by the South African securities regulators and stock exchanges. The SAMVAL Code is
formulated to supplement the IVS being developed by the IVSC. The SAMVAL Code is in
preparation and draws on the VALMIN Code, the CIMVal Standards and Guidelines, and the
IVS. The CIMVal, VALMIN, and SAMVAL Committees are in communication with each other

and with the IVSC and are working towards international consistency.
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B3.6 KOMUTET N0 MEXXAYHAPOHbIM CTAHJAPTAM OLIEHKW

KomuTeT no MexayHapoaHbiM CTaHaapTam oueHkn (/VSC) pabotaeT B TECHOM
B3aUMO/eACTBUI C KOMUTETOM N0 MEXAYHAPOAHbLIM CTaHAapTaM (OUHAHCOBOI OTYETHOCTH.
Llenbto /VSC siBnseTca co3faHune MeXxayHapoAHbIX CTaHAapToB oueHku (/VS), KoTopble
CO BpemeHeM OyayT NpuHsATbI BO BceM mupe. KomuteT CIMVal B cBOel AeATeNbHOCTY
CTPEMUTCS COOTBETCTBOBATb 006LUEMy HanpasneHuto faeatensHoct /VSC, ¢ Tem, HTOObI
nocne T0ro, kak MexayHapo4Hble CTaHAAPTbl OLEHKW OYAeT Npu3HaHbl BO BCEM MUpe
«CTaHaaptbl 1 pekomeHaauun» Komuteta CIMVal mornu 6bITb Np1BEAEHbI B COOTBETCTBUE
C HUMK (www.ivsc.org/pubs/submission0106-A4.pdf).

3.7 KOXXKHO-ADPUKAHCKMIA KOJLEKC SAMVAL

HOXXHO-AMDPUKAHCKNIA WHCTUTYT FOPHOMO Jiena U MeTannyprunm KOOPAMHWUPYET yCunus no
NOAroTOBKE CTaHAAPTOB M pekomeHpaunit (SAMVAL) no oueHke CTOMMOCTM OObLEKTOB
HeJpOnoNb30BaHUS M CBA3AHHbIX C HUMKU akTUBOB. TekcT Komekca SAMVAL npu3BaH
nononHute - MexayHapo4Hble CTaHAapTbl OLEHKM, paspabotaHHble [VSC. Kopekc
SAMVAL Haxoautcs B npoLecce pa3paboTke U ucnonbayet npuHuunesl Kogekca VALMIN,
«GtaHpapToB 1 pekomeHaaunit» CIMVal n ctangaptos /VS. KomuteTol CIMVal, VALMIN
n SAMVAL B3aumopmencTsytoT apyr ¢ apyrom u ¢ Komutetom /VSC n paboTatoT Haj
COrNacoBaHMEM BCEX MEXAYHAPOAHbIX JOKYMEHTOB.
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STANDARDS

The Standards are mandatory in the Valuation of Mineral Properties.
S$1.0 DEFINITIONS

Commissioning Entity means the organization, company or person commissioning a Valuation.
Competence or Competent means having relevant qualifications and relevant experience.
Current means current with respect to, and relative to, the Valuation Date.

Data Verification means the process of confirming that data has been generated with appropriate
procedures, has been accurately transcribed from the original source and is suitable to be used

(NI 43-101, Section 1.2 Definitions).

Development Property means a Mineral Property that is being prepared for mineral production
and for which economic viability has been demonstrated by a Feasibility Study or Prefeasibility
Study and includes a Mineral Property which has a Current positive Feasibility Study or

Prefeasibility Study but which is not yet financed or under construction.

Exploration Property means a Mineral Property that has been acquired, or is being explored, for

mineral deposits but for which economic viability has not been demonstrated.

Fair Market Value means the highest price, expressed in terms of money or money’s worth,
obtainable in an open and unrestricted market between knowledgeable, informed and prudent
parties, acting at arm’s length, neither party being under any compulsion to transact (Income Tax

Act of Canada).
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CTAHAAPTDI

[aHHble CTaHOapTbl ABNAKOTCA 0043aTeNbHbIMW MPU NPOBEAEHAN OLIEHKW CTOUMOCTY
00bEKTOB HeIpON0Nb30BaHus, CBA3aHHbIX ¢ TIN.

C1.0 OnpepeneHus

3akasqmk oyeHKn — OpraHm3auns, KOMNaHUa UaK 4acTHOE NINLIO, 3aKa3blBatOLLEe OLEHKY
CTONMOCTU 06beKTa HEAPONOSb30BAHMS.

KomnetenTHbl#i — 06nafaroLnii TpebyembiMu KBanMukawuein n onbIToM; KOMAETEHYUS —
HanM4ue COOTBETCTBYIOLLMX KBANMCUKALMMA 1 ONbITA.

Umerowymii cuny (He yTpaTuBLUMIA CHATY, BEACTBYIOLMI) — OTHOCUTENLHO [aThl NPOBEAEHUS
OLIEHKN CTOUMOCTI 06bEKTa HEAPOMOb30BaHMS.

lpoBepka paHHbIX - NPOLECC, NOATBEPXAANLLNIA, YTO HAHHbIE NONYYEHbl C NOMOLLbIO
HaZIeXaLimx MeToANK, TOYHO Npeobpa3oBaHbl U3 UCXOLHOr0 UCTOYHIKA U NPUTOAHBI ANs
ncnonb3osaius (NI 43-101, Pasgen 1.2 «Onpefenequs»).

OcBanBaembiii 06bEKT— 06bEKT HEAPONOSb30BaAHMS, CBA3AHHbINA ¢TI, KOTOPbIA HAaX0AMTCA
Ha CTafuu MOArOTOBKW NPOWU3BOACTBA W AN KOTOPOro OblO OCYLUECTB/IEHO TEXHWUKO-
9KOHOMMYEeCKoe 060cHOBaHue (TA0) b0 NpeaBApUTENbHOE TEXHUKO-3KOHOMUYECKOE
o6ocHoBaHue (npef-TA0), nOKasaBllee €ro 9KOHOMUYECKYH  LeNecoobpasHoCTb.
[aHHbIM MOHATMEM TaKXe OMUCHIBAIOTCA MECTOPOXAEHUS, PaspaboTka KOTOPbIX He
nonyyuna (OUHAHCMPOBAHWA WM TOMbKO MOArOTABMMBAETCS, €CAM WX 3KOHOMMWYECKas
COCTOATENBHOCTb MOATBEPXAEHA UMetoLwmm cuny T30 nnm npea-T30.

PasBefbiBaeMblii 06bEKT — 0OLEKT HEAPOMNOb30BaHUA, CBA3AHHbIA C TI, KOTOPbIN
Obl MPUOBPETEH UMW HAXOAMTCH HA CTagWnW reonoropasBefkn, HO 3KOHOMUYECKas
COCTOATENBHOCTb Pa3paboTKn KOTOPOro He NOATBEPKAEHA.

PeanbHas pbIHOYHAs CTOMMOCTb — HANBbICLLAS LiEHA, BbIDAXKEHHAS B AEHEXHON eauHNLE
WM 9KBUBANEHTE AEHEXHOM eAMHWLbI, KOTOPYD MOXHO MOSy4NUTb HA OTKPbITOM W He
OrpaHN4YeHHOM PbIHKE B pe3ynibTaTe CAENKN Mexay MH(OPMUPOBAHHLIMU U Pa3yMHbIMM
nuaMi, LENCTBYIOLMMI Ha 0(OMLMATTLHON OCHOBE 1 663 NPUHYXAEHMS (COTNACHO 3aKOHY
KaHazibl 0 Hanore Ha NPUBLIIb).

(OKOHYATEJIbHAA BEPCUS), ®EBPAJTb 2003 r
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Feasibility Study means a comprehensive study of a deposit in which all geological, engineering,
operating, economic and other relevant factors are considered in sufficient detail that it could
reasonably serve as the basis for a final decision by a financial institution to finance the

development of the deposit for mineral production (NI 43-101, Section 1.2 Definitions).

Guideline means a best practices recommendation, which, while not mandatory in the Valuation

of Mineral Properties, is highly recommended.

Independence or Independent means that, other than professional fees and disbursements
received or to be received in connection with the Valuation concerned, the Qualified Valuator or
Qualified Person (as the case requires) has no pecuniary or beneficial (present or contingent)
interest in any of the Mineral Properties being valued, nor has any association with the
Commissioning Entity or any holder(s) of any rights in Mineral Properties which are the subject
of the Valuation, which is likely to create an apprehension of bias. The concepts of
“Independence” and “Independent” are questions of fact. For example, where a Qualified
Valuator’s fees depend in whole or in part on an understanding or arrangement that an incentive
will be paid based on a certain value being obtained, such Qualified Valuator is not Independent.
For securities purposes, in addition to the general definition above, section 6.1 of the Ontario
Securities Commission Rule 61-501 (“Insider Bids, Issuer Bids, Going Private Transactions and
Related Party Transactions™) and section 5.2 of its Companion Policy 61-501CP provide further

guidance on the meaning of “Independence” and “Independent”.

Materiality and Material refer to data or information which contribute to the determination of
the Mineral Property value, such that the inclusion or omission of such data or information might
result in the reader of a Valuation Report coming to a substantially different conclusion as to the
value of the Mineral Property. Material data and information are those which would reasonably
be required to make an informed assessment of the value of the subject Mineral Property. In
addition to the general definition above, section 2.4 of Companion Policy 43-101CP to National

Instrument 43-101 provides further guidance on the meaning of “Material” and “Materiality”.

Mineral Property means any right, title or interest to property held or acquired in connection

with the exploration, development, extraction or processing of minerals which may be located
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TexXHHKO-3KOHOMHUYECKOE 0OOCHOBaHME — BCECTOPOHHEE WCCNEA0BaHWE  0ObEKTa
HEApOMnonb30BaHisA, B KOTOPOM BCE TEONMOrMYeckue, WHXEHEpHbIe, MNpaBoBble,
JKCMIyaTaunoHHble, 3KOHOMUYECKINE, COLMAmbHbIE, 3KOMOMNYECKME W WHbIE 3HAYUMbIE
(haKTopbl PacCMOTPEHbI AOCTaTO4YHO MOAPOOGHO, YTO6LI CIYXMTb OCHOBOM AN1Sl NPUHATUA
OKOHYaTeNIbHOr0 PELLeHUs Mo (PUHAHCUPOBAHWMIO Pa3paboTkn 06bekTa ANs [06bIYK
nonesHoro nckonaemoro (NI 43-101, Pasgen 1.2 «Onpenenexus»).

PekomeHgayna — OTHOCUTCA K MONIOXKUTENIbHOMY MPaKTUHECKOMY OMbITY  OLIEHKM
CTOMMOCTY 06bEKTOB HEAPONOb30BaHMA, CBA3aHHbIX ¢ TI1. Vicnonb3oBaHwe 3Toro onbita
He 00513aTeNIbHO, HO KpailHe XXenaTenbHo.

He3aBucnmocTb N HE3aBUCHMBbIH— OTHOCUTCS K KBANIMULIMPOBAHHOMY NULLY, B TOM YUCIIE
(B COOTBETCTBYIOLLEM KOHTEKCTE) MLy, MPON3BOAALLEMY OLEHKY cToMmocTu. O3Ha4aet
OTCYTCTBIE KaKNX—-11M60 NPOHECCHOHANbHbIX BbINAT, N0Jly4aeMblX B HACTOSLLIEE BPEMS I
B 6yAyLLEM B CBA3U C NPOWU3BOANMOIA AaHHBIM NIMLOM OLIEHKOI, OTCYTCTBIE B HACTOALLEE
Bpems 1 B OyayLlem, B 3aBUCUMOCTM WK BHE 3aBUCUMOCTW OT Pe3ynbTaTOB OLEHKM
CTOMMOCTY 0ObEKTa KaKUX-NOO KOPbICTHbIX MHTEPECOB, CBA3AHHLIX C OLEHWBAEMbIMN
06beKTamMn Heaponosb30BaHNS, W OTCYTCTBME TaKuWX OTHOLUEHWA C 3aKA34YMKOM OLIEHKM
UX CTOMMOCTM WnK No6bIM NpaBoo6rafaTenem OLEHUBAEMOro 06beKTa, KOTOPbIE MOryT
BbI3BaTb HEOOBLEKTUBHOCTb MW MPEAB3ATOCTb OLEHKW. He3aBUCUMOCTb TOr0 MKW UHOIO
nuua ABNSeTcs BONpocoM chakta. Hanpumep, ecnu nuuy, NPOM3BOASLLEMY OLEHKY, AAl0T
MOHATb, YTO €ro roHopap MOMHOCTbIO UAM YAaCTUYHO OMPeAensieTcss CTUMYMPYHLWUMK
BbiNnaTamu, KoTopble OyayT 3aBMCETb OT LieHbl 06bEKTa, ONPeaeneHHON AaHHbIM NNLIOM,
WK OT YCUIMIA, NPUNOXKEHHbIX AAHHbIM NALOM ANS MOJSYYEHU O3HAYEHHbIX BbIMNaT,
JIAHHOE L0 HE MOXKET CYMTATbCA HE3aBUCKUMbIM.

[ns onepawmit ¢ LeHHbIMK BymMaramit B JONOJSTHEHE K BbILLENPUBEAEHHbIM ONPEAeNeHNsaM
Pasnen 6.1 TpeboBaHus 61-501 Komuccum no LeHHbIM Bymaram nposuHuuu OHTapuo
(«BHYTPEHHME TOPrY, MPEANOXEeHWs OT 3MUTEHTA, MPKUBATU3ALNOHHbIE TPaH3aKLnN
1 TPAH3aKLMN CBA3aHHbIX CTOPOH>) 1 Paspen 5.2 PykoBoacTsa no npumeHenuto 61-501CP
eLLe 6016 YTOYHAKOT MOHATUS «HE3aBUCUMOCTb» U «HE3ABUCUMbIii».

CyLyecTBeHHOCTDb (CBEAEHUIA) WNN CYLYECTBEHHBIN (O CBEAEHMSX) — OTHOCUTCS K JaHHbIM
UM MHKOPMALN, KOTOPbIE MOTYT UMETb 3HAYEHIE NPY ONpPeSeneHnin CTOMMOCTI 06beKTa
HeAPONOJb30BaHMsA, CBA3AHHOr0 ¢ TIIU, Tak 4TO WX YHET WK Hey4eT MOryT MPUBECTM
4nTaTeNs OLEHOYHOrO OTYETa K MPUHLMMWAMBHO Pa3NM4HbIM BbIBOLAM OTHOCUTESNIbHO
YNOMSIHYTOI CTOMMOCTY. CyLLECTBEHHbIMI ABASIOTCA T€ AAHHbIE U MHOPMALNS, KOTOPbIE
npeacTaBnaeTcs 060CHOBAHHLIM TPEO60BATb A7151 OCYLLECTBIEHNS UHDOPMIUPOBAHHON OLIEHKM
00beKTa Heaponosb30BaHus, cea3aHHoro ¢ TMA. B fononHeHue K BblLENPUBELEHHOMY
ONpejeneHnio JanbHeilune YTOYHeHUs copepxatca B Pasgene 2.4 PykoBoAactea Mo
npumeHennio 43-101 CP HaunoHansHoro gokymenta N143-101.
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on or under the surface of such property, together with all fixed plant, equipment, and
infrastructure owned or acquired for the exploration, development, extraction and processing of
minerals in connection with such properties. Such properties shall include, but not be limited to,
real property, unpatented mining claims, prospecting permits, prospecting licenses,
reconnaissance permits, reconnaissance licenses, exploration permits, exploration licenses,
development permits, development licenses, mining licenses, mining leases, leasehold patents,

crown grants, licenses of occupation, patented mining claims, and royalty interests

Mineral Reserves and Mineral Resources. The terms Mineral Reserve, Proven Mineral Reserve,
Probable Mineral Reserve, Mineral Resource, Measured Mineral Resource, Indicated Mineral
Resource, and Inferred Mineral Resource and their usage have the meaning ascribed by the
Canadian Institute of Mining, Metallurgy and Petroleum (“CIM”) Standards on Mineral
Resources and Reserves Definitions and Guidelines adopted by CIM Council on August 20,
2000 (CIM Bulletin October 2000), as may be amended from time to time by CIM, and as
included by reference in NI 43-101.

Mineral Resource Property means a Mineral Property which contains a Mineral Resource that
has not been demonstrated to be economically viable by a Feasibility Study or Prefeasibility
Study. Mineral Resource Properties may include past producing mines, mines temporarily closed
or on care-and-maintenance status, advanced exploration properties, projects with Prefeasibility
or Feasibility Studies in progress, and properties with Mineral Resources which need improved

circumstances to be economically viable.

Prefeasibility Study and Preliminary Feasibility Study mean a comprehensive study of the
viability of a mineral project that has advanced to a stage where the mining method, in the case
of underground mining, or the pit configuration, in the case of an open pit, has been established,
and which, if an effective method of mineral processing has been determined, includes a
financial analysis based on reasonable assumptions of technical, engineering, operating,
economic factors and the assessment of other relevant factors which are sufficient for a Qualified
Person, acting reasonably, to determine if all or part of the Mineral Resource may be classified as
a Mineral Reserve (adapted from NI 43-101, Section 1.2 Definitions). A Prefeasibility Study is

at a lower confidence level than a Feasibility Study.
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06veKT Hegpononb30BanHns, cB3aHHbi ¢ TITW, nofpasymeBaeT BCAKOE NPaBo, BKITHOYas
NpaBo BafeHUs WM PAcnopsXKEHNs, UM SO0 B COBCTBEHHOCTH, CYLLECTBYHOLLNE UMK
npuobpetaemble B CBA3W C re0soropasBefKom, pa3BuTueM NPOU3BOACTBA, A06bIYER UK
oboraieHnem TTI, KoTopble MOryT 6bITb PACMON0XKEHBI HA 3EMHOI MOBEPXHOCTY UIIN NOS,
Hell B Npefdenax Tepputopun 06bEKTa, a TakKe Mpasa WM AOMK B FOPHOA06bIBAIOLLEM
npeanpuaTin, 060pYAOBaHWN W WHPACTPYKTYPE, HAXOAALMMUCA B COBCTBEHHOCTM
nn npuobpetaeMbiMU ANg reonoropasBefikn, PasBUTUA NPOU3BOACTBA, [LOOLIYM WK
000raLleHNst MOMe3HbIX WUCKOMAEMbIX B CBA3W C [aHHbIM OOLEKTOM. Takum 06pas3om,
B NMOHATUE 00bEKTA HEAPONOSb30BaHMsA, CBA3AHHOrO ¢ T BXOAAT, HO He MCYepMbIBalOT
ero: 00bEKTbl HEABWKMMOCTM, 3asBKW HA MOWUCKOBO-Pa3BEOYHblE Y4YACTKW, B TOM
yncne — He 0(HOPMIIEHHbIE HALEXALLMM 06pa30M, Pa3PELLEHUS Ha BELEHUE NOUCKOBbIX
paboT, NMLEH3WUN HAa BeAEHWE MOWUCKOBbLIX PabOT, Pa3pelleHUs Ha BefeHWe AeTanbHbIX
NOWUCKOBbIX PABOT, NNLEH3UN HA BEJEHUE [eTanbHbIX NMOMCKOBbIX PAaboT, paspeLleHns Ha
BeJleHMe reonoropasBefoyHbIX PaboT, NMLEH3NM HA BELLEHWE re0N0ropasBesoyHbIX pabor,
pa3peLLeHNst Ha Pa3BUTME NPON3BOLCTBA, NMLIEH3NUI HA PA3BUTIE MPOU3BOACTBA, JINLIEH3NN
Ha [06bl4y, Or0BOPbI apeHAb! B CBA3M € A00bI4en TIA, 3aBKM Ha NOSIb30BaHME HA NpaBax
apeHAbl, Y4acTKKM, BblgAHHbIE FOCYAAPCTBOM, JMLEH3UM HA 3eMJIENOb30BaHUe U Lo
B PEHTHbIX NnaTexax B Buge royalty.

3anacbl n pecypcbl TBEPAbIX NONE3HbIX McKonaemblX. TepmuHbl <«3anacbl TIN»,
«I0Ka3aHHble 3anackl TM», «BeposTHble 3anackl TMW», «pecypcbl TM», «OLEHEHHbIE
pecypcbl TIM», «BbiaBneHHble pecypcbl TMA» n «npegnonaraemsle pecypcbl TMA» u nx
ncnonb3oBaHne onpeaensatoTcs [pasBunamu onpefeneHus 1 NPUMEHEHUs TePMUHOB,
oTHOCAWMXCA K pecypcam W 3anacam T, KaHafckoro WHCTUTYTa rOpHOro [ena,
metannypriiv u Hedot (CIM) ¢ COOTBETCTBYIOLLEN CCbINKOM B HaLMOHANIbHOM [JOKYMEHTE
NI 43-101. [aHHble Mpasuna 6bim ofobpeHsl Gosetom CIM 20 asrycta 2000 r. (cwm.
bronneteHb C/M3a okTs6pb 2000 T.) U MOrYT B AanbHeALLEM KOPPEKTUPOBATLCS IHCTUTYTOM
CIM.

06beKT He[pononb30BaHNUA, CBA3AHHbIN € pa3BefaHHbiMu pecypcamu TIIU, ecTb
00bEeKT HeApPOMNOonb30BaHNA, Ha KOTOPOM W3BECTHbI pecypcbl T, 3koHoMUYeckas
LienecoobpasHOCTb OCBOEHMS Takoro 06bekTa He noaTeepxaeHa T30 wnn npea-T30.
PasBefaHHble 06bEKTbl MOTYT BKMKOYaTb B Ce6s rOpPHOA00bIBAKOLLIME MPOU3BOACTBA,
NPOM3BOACTBO HA KOTOPbIX OCTAHOBNEHO, BPEMEHHO 3aKpbITble MPEAnpUATUS WK
NPeanpuaATAS Ha YPOBHE TEXHWYECKOro OO6CTYyXWBaHUA W MOAJEPXKAHUA B paboyem
COCTOSIHMM, NEepPCMeKTUBHbIE re0s0ropasBeoyHble MNPOEKTbl, MPOEKTbl, MO KOTOPbIM
OCYLLIECTBNAETCA, HO elle He 3asepleHo T30 wam npen-T30, U NPOEKTbI OCBOEHUS
MECTOPOXAEHUA, AN Lenecoobpa3HoCT KOTOPbIX TPEOYETCH YIy4LIEHUE BHELLHNX
YCNOBUIA.

TexHuko-3koHoOMuYeckoe 060cHoBarune (T30) v npesBapUTENbHOE TEXHUKO-3KOHOMUYECKOE
o6ocHoBanne (npeg-T30) — 3T0 BCEOOLEMIIOLIEE MCCNEA0BAHWE 3KOHOMUYECKOIA
L1eN1eco0bpa3HOCTIA  FOPHO-TEONOrMYECKOr0 MpPOEKTa, YXXEe Peanu30BaHHOroO [0 TOW
CTagun, Ha KOTOPOW ompefeneHbl NPeAnoYTUTENbHbIA CNOCO6 MOA3EMHON J06bIYM 1NN
KOHUrypaumus Kapbepa, a Takke 3MeKTUBHbIA MeToa oborauleHns. TI0 Bkntoyaet
(PMHAHCOBbLII aHaNNU3, OCHOBAHHbIA HA PEAaNUCTUYHbIX AOMYLIEHUAX OTHOCUTENLHO
TEXHUYECKMX, UHXXEHEPHbIX, ONepPaLNoHHbIX, 3KOHOMUYECKMX (DaKTOPOB, U OLIEHKY UHbIX
3Ha4YUMbIX (DAaKTOPOB, COBOKYMHOCTb KOTOPbIX A0CTAaTOMHA AN KBanMMWULIMPOBAHHOIO
nmua, YTobbl Ha Pa3yMHON OCHOBE YMO3aKMH4YUTb, MOTYT nn pecypcbl T Ha gaHHOM
MECTOPOXXJEHUM ObITb NOSTHOCTLIO UK YACTUYHO NEPEBEeHbI B 3anachl (ONpeieneHune JaHo
no NI 43-101, Pasgen 1.2 «Onpeaenequsi», ¢ M3MEHeHUsIMI). YPOBEHb JOCTOBEPHOCTH
npea-T30 Huxe, yem TIO0.
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Preliminary Assessment means a preliminary economic study by a Qualified Person that
includes Inferred Mineral Resources. The Preliminary Assessment must include a statement that
the Inferred Mineral Resources are considered too speculative geologically to have the economic
considerations applied to them that would enable them to be categorized as Mineral Reserves,
outlines the basis for the Preliminary Assessment and any qualifications and assumptions made,
and specifies that there is no certainty that the Preliminary Assessment will be realized (adapted

from NI 43-101, Section 2.3 (3)).

Production Property is a Mineral Property with an operating mine, with or without processing

plant, which has been fully commissioned and is in production.

Professional Association is a self-regulatory organization of engineers, geoscientists or both
engineers and geoscientists that (a) has been given authority or recognition by law; (b) admits
members primarily on the basis of their academic qualifications and experience; (c) requires
compliance with the professional standards of competence and the code of ethics established by
the organization; and (d) has disciplinary powers, including the power to suspend or expel a

member. (adapted from NI 43-101, Section 1.2).

Qualified Person is an individual who (a) is an engineer or geoscientist with at least five years of
experience in mineral exploration, mine development or operations or mineral project
assessment, or any combination of these; (b) has experience relevant to the subject matter of the
mineral project and the Technical Report; and (c) is a member in good standing of a Professional

Association (NI 43-101, Section 1.2).

Qualified Valuator is an individual who (a) is a professional with demonstrated extensive
experience in the Valuation of Mineral Properties, (b) has experience relevant to the subject
Mineral Property or has relied on a Current Technical Report on the subject Mineral Property by
a Qualified Person, and (c) is regulated by or is a member in good standing of a Professional

Association or a Self-Regulatory Professional Organization.
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TexHuko-3koHoMuYeckne pacyetbi (T3P) — 3T0 npeABapuTENbHOE 3KOHOMMWYECKOE
NCCNeaoBaHne, BbIMOMHAEMOE  KBANMMMWULUMPOBAHHLIM  NINLOM, KOTOPOE  BKJOYAET
paccmMOoTpeHne npeanonaraemblx pecypcos T, 310 uccneaoBaHne AOMKHO COAEPXKaTh
peMapky, 4T0 BblaeneHue npegnonaraembiX pecypcoB T ¢ reonornyeckoi TOYKM
3PEHUA SABAAETCA CANULLKOM YMO3PUTENbHbLIM, Y4TOObl CTPOUTL HA OLIEHKE 3TUX PEcypcoB
3KOHOMUYECKNE pacCyxaeHus, no3sonstoLime nepesecti ux B 3anacol T, OHO Takxe
[OJKHO YETKO OObACHATb, HA KaKOM OCHOBAHWUM BblfeNeHbl 3TW Pecypebl, U BKIOYATb
BCE C[eNaHHble [OMYLIEHNA U KAYECTBEHHbIE OLEHKW, a TAKXKE rNacuTb, YTO OLEHKH,
COZIePXKALLMECs B HEM, OKaXYTCA peanucTuyHbl (onpenenedue aaHo no NI 43-101, Pasgen
2.3(3), C u3meHeHuamn).

Pa3pabartbiBaemblii 06bEKT HEAPON0/b30BaHNA, CBA3aHHbIN € TIIW — 370 00bEKT
HEepPONoNb30BaHUSA,  BKIIKOYAKOWMA  [06bIBalOLLEE  MPOW3BOACTBO W, BO3MOXHO,
060raTuTenbHOE NPOKU3BOACTBO, KOTOPbIE BBEEHbI B 3KCNNyaTaLuio U OYHKLMOHUPYHOT.

MpodheccuonanbrHas accoynayns — Camoperynmpyemas OpraHusauus MHXeHepos,
CMeLNanCcToB B 06MaCT HayK 0 3emie WM U Tex, U Apyrux, Kotopas: a) npusHaHa
COrMACHO [enCTBYIOLLEMY 3aKOHOLATENbCTBY, 6) MPUHUMAET HOBbLIX YNEHOB TMABHbLIM
00pasoM Ha OCHOBE WX 06pa30BaHNA U OnbiTa PaboThl, B) TPEOYET OT CBOMX YIEHOB B UX
NPOGIeCCMOHANbHON  [eATENIbHOCTU  CNeAoBaHns NpOdeccMoHanbHbIM - TPe6oBaHUAM
KOMMETEHTHOCTI M 3TUYECKUM HOpMaMm, YCTAaHOBEHHbIM OAHHOW OpraHu3auuen, u r)
HaJeneHa aqucuUnIMHapHbIMKU NONHOMOYMSMN, BKIOYas NONHOMOYME NPUOCTAHABNNBATL
nnn npekpawatb 4neHctso (NI 43-101, pasgen 1.2, ¢ U3MeHeHUaMN).

KBanughmympoBaHHoE IMLO—3T0 NNLL0, KOTOPOE: &) ABNIAETCS NHXEHEPOM NN CNIELMANTNCTOM
B 06MaCTLN HAyK 0 3eMne W UMEET He MeHee 5 NeT OnbiTa B pa3Beike N0Ne3HbIX CKOMAEMbIX,
NOArOTOBKE UMK SKCMMyaTaLuy pyaHWUKa, Moo OLIEHKE TOPHO-Te0NI0rMYecKUX NPOEKTOB,
6o Nto6oA KOMOMHALMM BbILLENEPEYMCIIEHHOro, 6) pacrnonaraet OMnbITOM, CBA3aHHbIM
C NpeaMETOM OLEHMBAEMOr0 rOPHO-Te0NIOrNYecKoro NPoeKTa 1 TeXHMYECKOro 0TYETa, U B)
ABNSAETCA aKTUBHbIM 4N1EHOM NpoeccnonanbHoi accouunauum (NI 43-101, pasgen 1.2).

KsanughnympoBaHHbli  OUEHIYMK, VN JIMYO,  MPOU3BOAALYEE/BbINONHAOLEE/
OCYLYEeCTBNAOLYEE OLEHKY (CTOMMOCTM OObEKTA HEAPONONb30BaHMsA) — 3TO0 NMUO,
KOTOpOE: a) ABNSETCS CMNELNanMCTOM B OLEHKE CTOMMOCTU 0OLEKTOB HEAPONOJSb30BaHMS,
cBA3aHHbIX ¢ TIW, Yeit onbIT 3acCBWAETENbCTBOBAH W MOATBEPXAEH, 6) pacnonaraer
OMbITOM, CBSI3aHHbLIM C 06bEKTaMN COOTBETCTBYHOLLIErO TIMA, U ONMPAETCS HA MOCNEAHWIA
TEXHWYECKMIA OTYET MO PaccMaTpuBaeMoMy OObEKTY, HAMUCAHHbIA KBAIM(PULMPOBAHHBIM
NMLOM, U B) NOLYMHAETCH NPOMECCMOHANBHONM accoumalun nnéo camoperynmpyemon
OpraHu3auum Unu e SBSETCS AENCTBYIOLLMM YNIEHOM TaKOBOW.
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Reasonableness, in reference to the Valuation of a Mineral Property, means that other
appropriately qualified and experienced valuators with access to the same information would
value the property at approximately the same range. A Reasonableness test serves to identify
Valuations which may be out of step with industry standards and industry norms. It is not
sufficient for a Qualified Valuator to determine that he or she personally believes the value
determined is appropriate without satisfying an objective standard of proof (adapted from NI 43-

101CP, Section 1.6).

Report Date means the date upon which the Valuation Report is signed and dated.

Self-Regulatory Professional Organization means a self-regulatory organization of
professionals that (a) admits members or registers employees of members primarily on the basis
of their educational qualifications, knowledge and experience; (b) requires compliance with the
professional standards of competence and code of ethics established by the organization; and (c)
has disciplinary powers, including the power to suspend or expel a member or an employee of

the member.

Standard means a general rule which is mandatory in the Valuation of Mineral Properties.

Technical Report means a report prepared, filed and certified in accordance with NI 43-101 and
Form 43-101F1 Technical Report (NI 43-101, Section 1.2 Definitions).

Transparency and Transparent means that the Material data and information used in (or
excluded from) the Valuation of a Mineral Property, the assumptions, the Valuation approaches
and methods, and the Valuation itself must be set out clearly in the Valuation Report, along with
the rationale for the choices and conclusions of the Qualified Valuator.

Valuation is the process of estimating or determining the value of a Mineral Property.

Valuation Date means the effective date of the Valuation, which may be different from the

Report Date or from the cut-off date for the data used in the Valuation.
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060CHOBAHHOCT  (NMPUMEHWUTENBHO K KOHKPETHOW  OLEHKE CTOMMOCTM  06bekTa
HEAPONOb30BaHUSA, BbINOMHEHHOW KOHKPETHbIM OLEHLLMKOM) O03Ha4aeT, 4To Apyrue
OLLEHLLLMKM, NPW YCIIOBUW, YTO OHW pacrnonaratoT AOSKHOI KBannuKaLmeil, LOCTaTOYHbIM
OMbITOM U [OCTYNOM K TOW e WHC(OpMALMM MO TOMY )KE O0ObLEKTY, LadyT OLEHKY,
6NM3KYI0 K faHHON. [Ins BbIGPAKOBKM OLEHOK, HE COOTBETCTBYHLLMX MPOU3BOLCTBEHHbIM
CTaHgapTam W Hopmam, NPOBOAUTCS TECT HA 060CHOBAHHOCTb. [1N1s KBAMPULIMPOBAHHOIO
OLIEHLUNKA HEJOCTATOYHO NINYHOI BEPbl B 0OOCHOBAHHOCTb OLIEHKW; OHA JOMKHA TaKXe
COOTBETCTBOBATb 0OLEKTUBHLIM CTaHAapTam goctosepHocTi (NI 43- 101CP, pasgen 1.6,
C N3MEHEHUAMM).

Jlata oryera 03HavaeT Aaty, KOTOpas NPoCcTaB/eHa Ha OLLEHOYHOM OTHETe OJHOBPEMEHHO
C NOANNCbI0 UCNOJTHUTENS.

Camoperynupyemas npogheccHoHaNbHaa OpraHu3ayug — 370 CamMOperynupyemas
OpraHn3auma, 06beANHAIOLLAS CMBLMANUCTOB, KOTOPas: a) MPUHUMABT B CBOM PAAbI 41EHOB
WM PErucTpupyeT COTPYAHWKOB OPraHW3aLuMi-4neHoB Ha OCHOBE WX 06pasoBaHus,
3HaHWA 1 onbiTa, 6) TPEGYET OT CBOMX YNEHOB B WX MPOECCUOHANLHOI AeATENbHOCTY
CNeA0BaHNsa NpoeccuoHanbHbIM TPEeGOBAHUAM KOMMETEHTHOCTU 1 STUYECKUM HOPMaM,
YCTaHOBNEHHbIM JaHHOI OpraHn3aLuen, 1 B) HaaeneHa AMCLMNIMHAPHLIMI TONHOMOYUSMN,
BKNII0YasA MOMHOMOYME NPUOCTAHABMNBATL UMK MpPeKpaLLaTh YNeHCTBO.

Crangapr — 570 00Llee npaBuno, 00s3aTenbHOE MPW OLEHKE CTOMMOCTU OObLEKTOB
HeapOonoNb30BaHUS, CBA3aHHbIX ¢TI

TexHM4eckuii 0TYET—3TO OTHET, NOATOTOBMEHHbIA, MPEACTABIEHHbIN U CEPTUMPULIMPOBAHHDI
B COOTBETCTBUM C HaLMOoHaNbHbIM AokymeHToM NI 43-101 1, B 4acTHOCTH, WwabnoHom 43-
101F1 «TexHuyeckuin otyet> (NI 43-101, paspen 1.2 «OnpefeneHus»).

MpospayHocTs v npo3payHbii (OTHOCUTENIbHO CBELEHWI) O03HA4YaeT, 4T0 3Ha4yuMmas
NHOPMaLIMSA, UCMONb3YeMass B OLEHKE CTOUMOCTW OObEKTA HEeAPONOJSib30BaHUS (5,
Hao060pOT, UCKIK4YaeMasn U3 Hee), a TaKxKe AONYLEeHUs, NOAX0Lbl K OLEHKE CTOUMOCTH,
METOfbl AAHHOA OLEHKM 1 CaM OLEHOYHbIA OTHET, BMECTE C OCHOBaHUAMU [
NpeanoyTeHNNA, 0TAaBaeMbIX KBAMAULMPOBAHHLIM OLEHLLMKOM, U BbIBOJOB, KOTOPbIE OHO
[lenaeT, NPeACTaBeHbl YETKO W MOHSATHO.

OuyeHka cToumocTM O06LEKTA HEAPOMOSb30BAHMA — 3TO npouecc yCTaHOBNEHUA wnu
YTOYHEHUS LIeHbl 00bEKTA HEPOMOMb30BaHNSA B EHEXHOM BbIPAXEHUMN.

Jlata oyenkn — fata 3aBepLUEHNs OLEHKU CTOMMOCTK 0ObeKTa HeAPONOSb30BaHMS; OHa
MOXET OT/MYaThCA OT [aThl OTYETA M OT [aTbl, HE NO3XKE KOTOPOM COOPAHbI Te [aHHbIE,
KOTOPbIE NCMOJIb30BAHbI B OLIEHKE.
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Valuation Report means a report prepared in accordance with these Standards and Guidelines.

S$2.0 SCOPE AND LIMITATIONS OF THE STANDARDS

S2.1 The Standards are limited to Valuation of Mineral Properties (including any interests
therein), and do not cover valuation of corporations or other entities that hold Mineral Properties
as assets. However, it is recommended that the Standards govern the Valuation of Mineral
Properties which are included as assets in the valuation of corporations and as assets in

valuations related to fairness opinions.

S2.2 The Standards cover Valuation of metallic and non-metallic Mineral Properties, which also
include bedrock, alluvium, placers, industrial minerals, dimension stone, aggregates, and energy
fuels that could be produced by mining such as coal, uranium, oil sands and oil shales. Mining
includes solution mining of such materials as uranium, potash and other salts. The Standards do

not cover oil and gas properties.

S$3.0 STANDARD OF VALUE

S3.1 Value in the Standards and Guidelines refers primarily to Fair Market Value. If some other
type of value is utilized, a clear definition must be provided by the Qualified Valuator and

highlighted in the Valuation Report.

S4.0 VALUATION TENETS

S4.1 The following basic tenets (see S1.0 Definitions) must be followed in the Valuation
process and in the preparation of a Valuation Report. General principles of Valuation are

discussed in the Guidelines.

Materiality
Transparency
Independence
Competence

Reasonableness
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Oryer 06 oueHKe cTOMMOCTH OOBLEKTA HEAPONOSb30BaHWA, cBA3aHHOro ¢ TITU, nnn
ULIEHO'-IHbIﬁ oT4eTr— 0TYeT, I'IOLI,I'OTOBHBHHbIVI B COOTBETCTBUW C HACTOALLNMN <<CTaH,[I,apTaMVI
1 PEKOMEHAALMAMU».

C2.0 Cchepa pencTBuA CTaHAAPTOB M OrPaHMYEHUS, HANaraemble Ha HUX

C21 CTaH,ElaprI NPUMEHUMbI TONIbKO A/19 OLEHKN CTOMMOCTW aKTUBOB HEPOMNONIb30BAHNA,
cBsA3aHHbIX ¢ TI, BKNt0Yas OLEHKY YaCTUYHbIX NPaB Ha JOXOAbI OT UX UCMOb30BaAHUS, U HE
BKJIOYAKOT OLIEHKY CTOMMOCTY KOMMAHUIA W MHBIX HOPUAUYECKUX JINLL, aKTUBAMU KOTOPbIX
OHU ABNAIOTCA. B TO XXe Bpemsi, B OLIEHKE YNOMSHYTbIX aKTUBOB, KOTOPas OCYLLECTBASETCS
B pamkax OLEHKW CTOMMOCTM KOpropauuu Wnm C LeSibi0 YCTAHOBJIEHUA ChpaBesnBon
LieHbl, PEKOMEH/IYETCS TaKXKe UCMOob30BaTh HacToAwme CTaHaapThl.

C2.2 CtaHaapTbl PacnpoCTPAHAOTCS HAa OLEHKY CTOMMOCTU 06bEKTOB HeApPONOb30BaHNS,
CBA3AHHbIX KaK C METanM4ecknmm, Tak 1 Hemetannamyeckumu TI, Bknoyas BMeLLatoLLme
NOPOAbI, PEYHOI anntoBui, pocebini, TI NpOMbILINIEHHOTO 3HAYEHUS, LUTYYHbIA KaMeHb,
MUHepanbHble arperatbl, a TaKXKe TBEPAble NOSie3Hble UCKOMAeMble, KOTOPble MOTYT ObITb
NCMONb30BaHbl KaK TOMMMBO: Yrofib, YpaH, HE(TEHOCHbIe MECKU U craHubl. [MoHATue
[06bI4M BKITIOYAET TaKXe [00bl4y pacTBOPeHWEM (ypaHa, KanuiHbIX WU WHbIX COMEMN).
[aHHble CTaHOapTbl HE PacnpOoCTPaHSOTCS Ha 00LEKTbl HEAPOMNONb30BAHUS, CBA3AHHbIE
C HETbIO 1 ra3om.

C3.0 CraHpapt onpeieneHna cTOMMOCTH

C3.1 lMoa ctommocTblo B faHHbIX «CTaHgapTax W pekoMeHAauusx» noapasyMeBaeTcs
B MEPBYI0 04epeb CnpaBefinBas PbIHOYHAA LieHa, UK LieHa 06beKTa Helponob30BaHNA
npu ero peanusauun. Ecnu npu OUEHKe WMCMOMb3YeTcs APYroe MOHATUE CTOUMOCTH,
KBanMuUMPOBaHHOE N1LIO, NMPOM3BOASLLEE OLIEHKY, JOKHO AaThb YeTKOe onpeaeneHue
9TOr0 NOHATUS B OLLEHOYHOM OTHETE.

C4.0 OcHOBHbIE NPUHLMUNbI OLEHKU CTOMMOCTH 06bEKTA HEAPONOb30BAHUSA, CBA3AHHOIO
C TBEPAbIMU NOJIE3HbIMU UCKONAEMbIMHU

C4.1 lNpu oCyLIECTBNEHNI OLEHKN CTOUMOCTM 11 NOArOTOBKE OLEHOYHOrO 0THYETa AOMKHbI
cobntofareca crefytowime 6asosble npuHuunbl (cm. G1.0 «Onpepenenus»; o6Lime
NPUHLUMbI OLIEHKN CTOUMOCTU 06CYXIAKTCA B YacTu «PekomeHgauum»):

CYLLIECTBEHHOCTb CBEJIEHUIA,
NpO3pPaYyHOCTb,
HE3aBUCUMOCTb,
KOMMETEHTHOCTb,
060CHOBAHHOCTb.
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S5.0 QUALIFICATIONS AND RESPONSIBILITIES OF VALUATORS
S5.1 A Qualified Valuator is responsible for the overall Valuation of a Mineral Property and the

preparation of the Valuation Report. The Qualified Valuator may be assisted in, or rely on,

various aspects of the Valuation and the Valuation Report by one or more Qualified Persons.

S5.2 In situations where a Qualified Valuator is not a Qualified Person as defined in NI 43-101,
all technical data relating to the Mineral Property being valued is subject to Data Verification by
one or more Qualified Persons. If a Current Technical Report already exists, the Qualified
Valuator may rely on a Current Technical Report to support the Valuation, and shall clearly

disclose in the Valuation Report the extent to which such reliance is made.

S5.3 The Qualified Valuator is responsible for assuring that the Qualified Persons who
contribute to the Valuation, or upon whom the Qualified Valuator relies, are appropriately

qualified and experienced.

S5.4 The Qualified Valuator must be Independent, except for circumstances specified in S5.5.
There must be clear, full, and plain disclosure of any past, present or anticipated business
relationships, direct or indirect, between the Qualified Valuator and the Commissioning Entity or
other interested parties which may be relevant to the Qualified Valuator’s Independence, or a

lack thereof.

S5.5 If a Valuation is undertaken, which under the particular circumstances does not require the
Qualified Valuator to be Independent, the Qualified Valuator must clearly disclose in the
introduction and in the summary of the Valuation Report: (i) why Independence of the Qualified
Valuator is not required in the particular circumstances; (ii) that he or she is not Independent; and
(iii) his or her relationship to the Commissioning Entity, to the holder of any right, title or

interest to the Mineral Property, and/or to the Mineral Property, as the case may be.
S$5.6 A Qualified Valuator must certify in the Valuation Report that he or she meets all of the

attributes of the definition of “Qualified Valuator”, and must stamp the Valuation Report with

his or her professional seal, if applicable. In addition, non-Canadian valuators must certify and
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C5.0 Kanuthmkauusi u OTBETCTBEHHOCTb JIUL, OCYLUECTBAAOLMX OLEHKY CTOMMOCTH
06bEeKTOB HeAPONO0Nb30BaHMS

C5.1 KeanuduuupoBaHHbIA OLEHLLUWUK HECeT OTBETCTBEHHOCTb 3a BCHO OLIEHKY aKTuBa
HepOonoNnb3oBaHus, ceAzaHHoOro ¢ T, n 3a NoAroToBKY 0T4eTa 06 3TOi oueHke. MMpu
3TOM eMy MOryT NomoraTb KBanMULMPOBaHHbIE N1Ua, MO0 OH MOXET nonaratbCs Ha
NX pe3ynbTaTbl B Pa3fNYHbIX acrekTax OLEHKM U Npu NOAroTOBKE COOTBETCTBYIOLLMX rNaB
oTyeTa.

C5.2 B cnyyae, Korga KBanuuLUpoBaHHbIl OLEHLLIMK He SBASETCA KBanMduLMPOBaHHbIM
nuom cornacHo onpefenequto B NI 43-101, BCe TeXHWYeCKME AaHHble, OTHOCALLMECS
K OLEHNBAEMOMY aKTMBY, MOAJNIEXAT aHanU3y MUHUMYM OJHUM KBanMMWLMPOBAHHbBIM
nmuom. Ecnu no gaHHOMY akTUBY CyLLECTBYET TEXHWYECKWA OTHET 1 OH He yCTapen, nuuo,
NPON3BOASLLEE OLEHKY, MOXET OCHOBbIBATb CBOW BbIBOAbI HA 3TOM OTYETE, HO AOMKHO
YeTKO yKasaTb B CBOEM OLEHOYHOM OTYeTe, B KAKOW CTEMeH CeNaHHbIe B HEM BbIBO/bl
OCHOBaHbI HA JJaHHbIX U3 TEXHNYECKOr0 OTHETA.

C5.3KBanMduLnpoBaHHbIOLEHLLIMKHECETOTBETCTBEHHOCTH3ATO, HTOKBAIMDULMPOBAHHbIE
nMuQ, KOTOPbIE Y4aCTBYIOT B OLEHKE CTOMMOCTW 06bEKTa HepONob30BaHNS UK HA YblX
pesynbTatax 0CHOBAHA 3Ta OLLEHKA, 0611 atoT LOCTATO4HbIMU ONbITOM 1 KBAM(IUKALMEN.

C5.4 Jlvuo, nponsBofsLlee OLEHKY, AO/MKHO ObiTb HE3aBUCUMbIM, 33 WCKITHOYEHWNEM
CUTYyauWid, KOraa NPUCYTCTBYIOT 0OCTOATENLCTBA, ONKUCaHHble B C5.5. Ecnn mexay Hum
11 3aKa341UKOM OLIEHKU CYLLIECTBYIOT, CYLLECTBOBANM UM OXMAAKTCS Kakne-nnbo nenoBble
OTHOLLEHMS, HE3aBUCUMO OT TOrO, NPAMbIE 3TO OTHOLLUEHUS UM KOCBEHHbIE, OHW JOMKHbI
ObITb MOMIHOCTBIO, YETKO M MOHATHO U3M0XKEHbI B OTYETE. 3TO XK€ PACcnpOCTPAHSETCS U Ha
OTHOLLEHNA MEXAY KBaNMMULMPOBAHHLIM OLEHLLMKOM U TPETbUMMW 3aMHTEPECOBAHHLIMM
CTOPOHAMU, MOTYLUMMW MOBUATL HA €ro HEe3aBUCUMOCTb, MW HAa OTCYTCTBUE TaKMX
OTHOLLIEHWIA.

C55 Ecnu npu npoBefeHMM OLEHKM CTOMMOCTM O0ObeKTa MMEKT MEeCTO 0CObble
00CTOATENbCTBA, KOTOPbIE MO3BOMSKT KBANMULMPOBAHHOMY OLEHLNKY He ObiTb
HE3aBUCUMbIM, OH [O/KEH OAHO3HA4YHO 3asBUTb 06 3TOM BO BBELEHWW K OLEHOYHOMY
OTYeTy 1 B ero pedpepate. [pn 3ToM HE06X0AMMO YKasaTb: 1) B CUiy Kakux 06CTOATENbCTB
npu NPOBEAEHUN OLEHKN He TPebyeTcs He3aBUCMMOCTb OLEHLUMKA, 2) 4TO OLEHLUMK
JEiCTBUTENbHO HE SBIIIETCA HE3aBUCUMbIM, U 3) KaKOB XapakTep B3aWMOOTHOLLEHWIA
OLIEHLUMKA C 32Ka34MKOM OLEHKM, C 06najateNieM Kakux-iubo npas Ha OLEHWBAEMbIN
00BLEKT HepOnonb30BaHKs, BKIKOYas NPaBO BNAAEHUS UM PACMOPSKEHNUS UM Ui [ONN
B HEM.

C5.6 JInuo, npon3BoasLuee OLEHKY, [OMKHO YAOCTOBEPUTb B OLEHOYHOM OTYETE, YTO
OHO COOTBETCTBYET BCEM MPU3HAKAM, YKa3aHHbIM B ONpefeNeHn KBanuguuupoBaHHoro
OLEHLUNKA, W CKPenuTb OTYET CBOEN MpPOCPECCUOHANBbHON Me4aTbio, ECcn TakoBas
umeeTcs. Kpome T0ro, Kaxplil KBanuguLUMpPOBaHHbIA OLEHLLK N3-3a npeaenoB KaHaapl
[IOSDKEH 3aCBUAETENbCTBOBATL, YTO €r0 NpogeccuoHanbHas opraHn3anus coOTBETCTBYET
ONpefieneHnto  KaHafackoli NpPoeCcCMOHanbHOM accoumaunuin Uam  camMoperynnpyemoit
NPOgHecCcMoHaNbHO OpraHu3aLm, 1 NPUBECTU NOATBEPXKAEHNE TOMY.
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provide evidence that their professional organization meets all of the attributes of a Professional

Association or a Self-Regulatory Professional Organization.

S5.7 The Qualified Valuator is responsible for adhering to the tenets of Materiality,
Transparency and Reasonableness in the Valuation of the subject Mineral Property and in the

Valuation Report.

S5.8 The Qualified Valuator shall retain his or her work file and all supporting data relating to a

Valuation and to a Valuation Report for a minimum of five years after the Report Date.

S$6.0 COMMISSIONING A VALUATION
S6.1 A Commissioning Entity must reasonably establish that the Qualified Valuator is
sufficiently Competent and Independent to carry out the Valuation of the subject Mineral

Property or Properties.

S6.2 The Commissioning Entity and the Qualified Valuator must agree, in an engagement letter
or written contract, on the terms of reference of the Valuation assignment, which terms must be

summarized and disclosed in the Valuation Report.

S6.3 The Commissioning Entity must represent in writing to the Qualified Valuator that
complete, accurate and true disclosure is made to the Qualified Valuator of all Material data and
information relevant to the Valuation and that the Qualified Valuator has reasonable access to the

Commissioning Entity’s records and personnel to enable a proper Valuation to be made.
S6.4 The Commissioning Entity must inform the Qualified Valuator which, if any, of the data

and information supplied is confidential and the extent to which it should or should not be

disclosed to the public.
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C5.7 Jlmuo, npOM3BOAALLEE OLEHKY CTOMMOCTM 06beKTa HeApOnOnb30BaHMSA, HECEeT
OTBETCTBEHHOCTb 3 COOTBETCTBUE NPOU3BOAUMON UM OLIEHKM 11 COCTAB/IIEMOr0 UM OTHETA
NPUHLMNAM CYLLECTBEHHOCTU CBELEHUIA, MPO3PAYHOCTYA U 0BOCHOBAHHOCTMW.

C5.8 Jlnuo, npon3BoAsLiee OLEHKY CTOMMOCTM 00bekTa Heaponosib30BaHus, OOMKHO
COXPaHATb CBOW pabo4mii hailn 1 BCe COMYTCTBYHOLLME [aHHbIE, UCMOJSIb3YEMbIE Kak
B MPOLIECCE OLIEHKN, TaK U NpW NOArOTOBKE OTHETA, HE MeHee 5 NeT nocne Aathl 0T4eTa.

C6.0 3aka3 oueHku

C6.1 3aka3ymK OLEHKW [O/KEH BHATHO 060CHOBATb, HYTO NMLO, NMPOBOAALLEE OLEHKY,
ABNSAETCA AOCTATOYHO KOMMETEHTHbIM U HE3ABUCUMbIM [/ NPOBEAEHUS OLIEHKN AAHHOIO
00beKTa 1N 06bEKTOB HEAPOMNOSb30BAHMS.

C6.2 3aka3ynK OLEHKN U NULO, NPOU3BOASLLEE OLEHKY, AOMKHbI MPUIATI K COrNALLEHNIO
OTHOCUTENBHO COMIEPXKAHWS TEXHWYECKOr0 3afaHusl Ha OLEHKY CTOMMOCTW, KOTOpOe
JOHKHO 6bITb 0006LLUEHO 1 PACKPLITO B OLEHOYHOM OTYeTe. ITO COrnalleHue cneayet
NMPUBECTN B TEKCTE KOHTPAKTA.

C6.3 3akas3yuK OUEHKM [OIKEH 3acBMAETENbCTBOBATb B MUCbMEHHOM 06paLLEHNN
K Ny, NPOU3BOAALLEMY OLIEHKY, Y4TO OH MPefOCTaBMN MOJHbIE, TOYHbIE U LOCTOBEPHbIE
CBefIeHNs A1 UCMOMb30BAHKUA NX JaHHBIM NMLOM U YTO nocnefHee 6yaeT UMETb NOJHbIN
JIOCTYN B paMKax pa3yMHOM [0CTaTOYHOCTM KO BCEM 3aniCAM, CAENaHHbIM B JOKYMEHTaX
32Ka34u1Ka, 1 K ero nepcoHany ¢ Lenbi 06ecneveHuns JOMKHOM0 Ka4ecTBa OLEHKN.

C6.4 3akas3yuK OUEHKM [OMKEH WH(OPMUPOBATL JNINLIO, NPOU3BOASLLEE OLEHKY,
HaNM4YeCTBYIOT NN B YUC/E NPEA0CTaBIIAEMbIX EMY CBEAEHNI KOH(PUABHLMASIbHbIE, U ECNN
[a, TO Kakue WMEHHO CBEJEHUS WUMEKT KOH(MUAEHUMANbHLIA XapakTep W MOXHO /i
pacKpbIBaTb X B TOW UIIN UHOM CTEMEHMN.
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S7.0 VALUATION

S7.1 The Qualified Valuator has the responsibility to decide which Valuation approaches and
methods to use. The choice of the specific approaches and methods used, or excluded, must be
justified and explained by the Qualified Valuator. The limitations of each method must be

explained.

S7.2 The three generally accepted Valuation approaches of Income, Market and Cost must be
considered and discussed in the Valuation Report. More than one approach should be used in the
Valuation of each Mineral Property. If a Qualified Valuator is strongly of the opinion that only
one approach should be used in particular circumstances, the Qualified Valuator must justify and

explain why other approaches are not used.

S7.3 The Valuation of a Mineral Property must be reported as a range of values to reflect the
uncertainty and subjective nature of the Valuation process. If reporting of a single value is

required, the selection of a single value from the range must be explained.

S$8.0 VALUATION REPORTS

S8.1 A Valuation under these Standards and Guidelines must be reported in a Valuation Report.
Instructions for the preparation of a Valuation Report and a recommended table of contents are

set out in the Guidelines.

S8.2 NI 43-101 (Part 4, Section 4.2(1)) states “an issuer shall file a current Technical Report
where a Valuation is required to be prepared and filed under securities legislation”. For such
Valuations that require a Technical Report to be filed, the Technical Report may be: (i) appended
to the Valuation Report, or (ii) incorporated therein by reference, if the Technical Report is
already publicly available. In such circumstances, the Technical Report may be referred to so
that the same contents need not be repeated. The Technical Report must be Current, to the extent
that there are no Material changes since the date of the Technical Report, which must be

confirmed by a Qualified Person.
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C7.0 OueHka cToMMOCTH 06bEKTa HEAPONONb30BaHUA, CBA3AHHOIO C TBEPAbIMU NOJE3HBIMMU
UcKonaembiMun

C7.1 Jlnuo, npon3BoAALLEe OLEHKY, YNOHOMOYEHO PELLaTh, Kakue MeTofbl 1 NOoAXofb!
UCMonb30BaTh B OLEHKE CTOMMOCTU 06bEKTA HELpONnoNb3oBaHnsa. B 1o xe Bpems, BbiGop
(KaK 1 WUCKNKYeHne) TOro WaM MHOro MeTOAa MM nofxoja LOMKeH 6biTb 060CHOBAH
1 06bACHEH. TaKKe OLEHLLMK [OMKEH 04EePTUTb FPaHNLbI PUMEHUMOCTH KaXA0r0 METofa.

C7.2 B otyete 00 OLEHKE CTOMMOCTM O0ObEKTA HEAPONONb30BAHMA [OSKHbI ObITh
COMNOCTaBNEHbI TPW OBLLENPUHATBIX NOAXO0AA K OLEHKE CTOUMOCTM 06BbEKTOB — AOXOHbIN,
PbIHOYHBLIA (MO PbIHOYHOW CTOMMOCTW WIM MO aHanoram npofaX) M CTOUMOCTHbIN
(3atpatHbIn). lMpn OLEHKe BCAKOro 06bEKTA HAANEXWT UCMOMb30BaTh 60Siee YeM OAMH
nogxod. Ecnn e OUEHWMK TBEpAO YO6ex[eH, Y4TO B PacCMaTpUBAEMOM CIy4ae MOXHO
NPUMEHWUTb TOMbKO OJMH MOAXO0A, OH [0/MKeH 060CHOBATb 3TO W MOSACHUTb, NMOYEMY He
CNONb30BaHbI ApYriie NOAXOAb.

C7.3 OueHka cToMMOCTM 00beKTa Heapononb30BaHus, cBf3aHHoro ¢TI, pomxHa
COAEepXaTb WHTEPBANbl 3HAYEHUA W TEM CaMbIM OTPaXKaTb €€ CYOLEKTMBHbIN XapakTep
1 HeU36eXXHYt0 HeonpeaeneHHOCTb. ECnn e 0T oueHLLKa TpebyeTcs faTb eANHCTBEHHOE
3Ha4YeHune, HeobX0AUMO 060CHOBAThL BbIOOP EIMHCTBEHHOIO 3HAYEHUS U3 UHTEpBANa.

C8.0 Ot4eTbl 06 OLEHKE CTOMMOCTH

C8.1 Pe3ynbTaThl OLEHKN, UCMONHAEMOIi N0 HacToAWMM «CTaHAapTaM U PEKOMEHALMAM»,
JOKHbI BbITh U3NOXEHbI B OLEHOYHOM OTYeTe. VIHCTPYKLMM MO NMOArOTOBKE OTYETa 1 ero
NPUMEPHOE COMEPKaHNe NPUBOAATCA B YaCTK «PeKoMeHaaLmumn».

C8.2 HaumoHanbHbli gokymeHT NI 43-101 [4acTb 4, paspen 4.2(1)] rnacur:
«[pefcTaBnsemblii TEXHUYECKIUA OTHET [OSDKEH COZEPXaTb aKTyasibHble WH(OPMALMIO
W OLEHKY CTOMMOCTM OOBLEKTA, BbIMOMHEHHYI0 B COOTBETCTBUM C 3aKOHOAATENbHOM
0asoii, perynupytoLleli onepaumnm C LEHHbIMW Bymaramu». B criyqasx, korga OLeHka
CTOMMOCTU 0ObEKTa HEePONOb30BaHWsA TPEOYET MPEACTaBEHUS TEXHUYECKOrO OTHET,
NocnesHnii MOXET ObITb NMPUIOXKEH K OLEHOYHOMY OTHETY WM Ha HEro AaHa CCblika
B OLLEHOYHOM OTHETE, EC/NN TEXHUYECKNA OTHET YXKE PaCKpPbIT. Hanuyue cCbinki No3BonseT
He BOCMPOM3BOAUTb BCE COLEPXaHUE TEXHUYECKOro 0T4eTa. [JaHHbI TEXHUYECKNA OTHET
[OJKEH 6bITb COBPEMEHHbLIM B TOM CMbICINE, Y4TO C MOMEHTA €ro BbliMyCKa HEe NPOU3O0LLSIO
HUKAKUX W3MEHEHWA 3HAYNMON WUHPOpMaLMK. JInLo, NPON3BOAALLEE OLEHKY, LOMKHO
NONYYUTb YETKOE NOATBEPXKLEHNE COBPEMEHHOCTI TEXHUYECKOTO OTYETA.
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S8.3 All Current estimates of Mineral Resources and Mineral Reserves (as well as any reserves
and resources that do not comply with or pre-date the CIM categories and definitions of Mineral
Resources and Mineral Reserves) for the Mineral Property being valued must be disclosed and
discussed in the Valuation Report, unless disclosed and discussed in an appended Technical
Report. If there is more than one estimate of Mineral Resources and Mineral Reserves, a
Qualified Person must decide which estimates are Material to use in the Valuation and state the

reasons.

S8.4 If estimates of reserves and resources in non-Canadian jurisdictions and other reserves and
resources which do not comply with or pre-date the CIM categories and definitions of Mineral
Resources and Mineral Reserves are included in a Valuation Report, they must be disclosed and
discussed along the lines specified in NI 43-101, Section 7.1. This allows the use of these
reserves and resources, provided that a reconciliation by a Qualified Person to the CIM
categories and definitions of Mineral Resources and Mineral Reserves is set out in the Valuation

Report or the referenced Technical Report.

S8.5 The Valuation Report must specify the Valuation Date and refer to all previous Valuations
of the subject Mineral Property within the last twenty-four months and explain any Material

differences between them and the present Valuation.

S8.6 The Valuation Report must specify the key risks, assumptions and limitations in the
Valuation and explain why the assumptions used are reasonable and appropriate in the

circumstances.

S8.7 A Valuation Report must be signed by the Qualified Valuator who is responsible for the
Valuation Report, or by a corporation, partnership, limited partnership or other entity (each an
“Entity”’) provided that the Valuation has been supervised by a Qualified Valuator employed or
engaged by such Entity.

S8.8 The Valuation Report must include a certificate of qualifications for the Qualified Valuator

who supervised or is responsible for the Valuation, and any Qualified Persons involved in the
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C8.3 Bce cyulecTBylolme Ha AAHHbIA MOMEHT HE(DOPMAsbHbIE U KAYECTBEHHbIE OLEHKM
pecypcos 1 3anacos TI (Bknto4yas OLEHKW, HE COrnacylLimecs ¢ kKnaccudmkaunen
CIM v ncnonb3yembiMu 3eCb OnpefeneHusmin pecypcos 1 3anacos TIA) AomKHbI 6bITb
PacKpPbITbl N 06CYXXAEHbI B OLIEHOYHOM OTYETE, eCiM TONbKO 3TO He ObIN0 CAENaHO eLle
B TEXHW4YeckoM oT4eTe. ECnm no paccmarpuBaeMomMy 06beKTY CyLLECTBYeT 60Jiee OfHOM
OLIEHKM PECYpCOB 1 3aNacoB, OLEHLLMK [OHKEH PELUNTb CAMOCTOATESNIbHO, KAKOE 3Ha4eH e
NCNONb30BaTh B CBOEN OLIEHKE, 1 060CHOBATL CBOE PELLEHUE.

C8.4 Ecnn B OUEHOYHbIA OTYET BKOYAOTCA HehOpMaNbHble 1 KaYeCTBEHHbIE
OLIEHKM, KOTOpbIE He COrnacytotcs ¢ knaccudpukauuein CIM v ncnonb3yeMbiMi 3A€Ch
onpeaeneHusMu pecypcoB W 3anacoB T — B 4acTHOCTW, BbINONHEHbI A0 MOSABNEHNA
YKa3aHHbIX Knaccuukauum n onpeaeneHnii uu B MHON, HEXXeNn KaHaaCcKas, topUCANKLN —
OHW [LOJDKHbI 6bITb 06CYXXAEHbI B OTYETE B COOTBETCTBUW C pa3dfenom 7.1 HauuoHanbHoro
nokymeHta NI 43-101. 310 mo3BOMSET WCMONb30BATh AAHHbIE OLEHKM MPU YCNOBUN,
OHW COMOCTaBMEHbl C YNOMSHYTbIMW Knaccudukauneid n onpeaeneHusmin B OLEHOYHOM
WAN B TEXHUYECKOM OTYETE (B MOCMEAHEM CNyyvae CCbIIKA HA 3TO [A0/KHA COMEepXaTbes
B OLIEHOYHOM OTYETE).

C8.5 B oueHOYHOM OTYETE [O/MKHA ObITb YKa3aHa Aata OLEHKM CTOMMOCTU, A TaKXKe
JaHbl CCbINIKW Ha BCE MPEALLECTBYIOLNE OLEHKN HAHHOr0 06beKTa HeLpOnosib30BaHNS,
BbIMOJIHEHHbIE, MO KPaiiHeli Mepe, B TeYeHUe MOCNeaHux 24 MecsueB, C yKasaHuem
CYLLECTBEHHbIX OTINYMIA OT HUX BHOBb MPOBOLMMOIA OLIEHKM.

C8.6 B oueHo4HOM OT4eTe HEOOXOAMMO YKa3aTb BCE OCHOBHbIE PUCKM, LOMYLLEHUS
W OrpaHuyeHns, NpucyliMe AAHHOW OLEHKe, W 060CHOBATb Pa3yMHOCTb BBOANMbIX
JIONYLLEHWIA NPK JaHHbIX 06CTOATENIbCTBAX.

C8.7 OueHOYHbI OTHYET AOMKEH ObITb MOAMUCAH KBANUMPULMPOBAHHBIM OLIEHLLNKOM,
HECYLLMM 3a Hero OTBETCTBEHHOCTb, NIN60O KOpNopaLuei, NapTHEPCTBOM, OrpaHNYeHHbIM
MapTHEPCTBOM UMM MHbIM  JIALIOM,  CyLIECTBOBAHME  KOTOPOro  OMpeAenieHo
3aKOHOOATENbCTBOM, MPW YCNOBMM, YTO OLEHKA MNpOM3BOAMNACL NOJ PYKOBOACTBOM
KBaNMMULMPOBAHHOMO OLIEHLLMKA, SBNSIOLLErocs COTPYAHWKOM AAHHOTO HOPWUOUYECKOro
nMUa Ha NOCTOSHHOW UM BPEMEHHOW OCHOBE.

C8.8 OLiEHOYHbIII OTHET [OMKEH COAEPXKATb CEPTUCINKAT, yA0CTOBEPSHOLLMIA KBAMMUKALNIO
nMua, NPOU3BOAALLEr0 OLEHKY MMM PYKOBOASALUIErO €10, a TaKKe BCEX KBANMMUKALMIO
BCEX OCTa/lbHbIX KBANM(MLNPOBAHHBIX OLEHLUNKOB, MPUBMEYEHHbIX K HEd. B gaHHOM
cepTudpukate JOMKHbI COAEPXKATbCS CBEAEHWS, aHANOMAYHble TEM, YTO MEPevMCreHbl
B pa3pene 8.1 HaunoHanbHoro gokymeHTa NI 43-101.
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Valuation. The certificate of qualifications must contain information similar to those specified in

NI 43-101, Section 8.1.

S8.9 The Valuation Report must contain a statement that the Valuation complies with these
Standards in their entirety. If such a statement is absent from the Valuation Report or is qualified
or limited in any way, the Valuation does not comply with these Standards. However, in
circumstances where Independence is not required, and proper disclosure is made in the
Valuation Report in accordance with Standard 5.5, the Valuation Report may contain a statement

that the Valuation complies with these Standards, with the exception of Independence.

S8.10 The Valuation Report must contain a statement regarding the extent to which the
Valuation is consistent with the Guidelines. Such statement must disclose and explain the
reasons for any inconsistencies or deviations from the Guidelines. If such a disclosure statement

is absent from the Valuation Report, the Valuation does not comply with these Standards.

S8.11 The Qualified Valuator or a Qualified Person relied upon by the Qualified Valuator
should undertake a site visit to the Mineral Property being valued. The date of the site visit, the
name of the person who conducted the site visit, and the extent of the examination must be
specified in the Valuation Report or the appended Technical Report. If a site visit is not

undertaken, the reason or reasons must be given.

S8.12 A Valuation Report shall contain a summary and introduction section. A Valuation Report
shall address, if applicable, each of the following topics.  Guideline 5.0 provides

recommendations on the discussion to be contained with respect to each topic:

Summary

Introduction and Terms of Reference

Scope of the Valuation

Compliance with the CIMVal Standards
Property Location, Access and Infrastructure
Property Ownership, Status and Agreements

History of Exploration and Production
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C8.9 B oueHO4YHOM OTHETE JOMKHO BbITh YKa3aHO, YTO OLIEHKA CTOMMOCTH OCYLLECTBNEHaA
B COOTBETCTBMM C HAcToALMMY «CTaHAApTaMm U PEKOMEHAALMAMI», B3ATLIMIA B NOHOM
o6beme. Ecnm noJo6HOE Cy)XXAeHNEe B OTHETE OTCYTCTBYET, NPUBEAEHO HE MOMHOCTLIO IGO0
C OroBOpKamu unu B 60siee MArkon opme, faHHas OLEHKa He COOTBETCTBYET HACTOALLUM
«CTaHpapTam 1 pekomeHgauusaM». B 1o xxe Bpems, eciv Npu OCYLUECTBEHNN OLIEHKN He
TPeOYeTCH HEe3aBUCUMOCTb OLEHLIMKA W WHOPMALMS B OLEHOYHOM OTHETE PacKpbiTa
B COOTBETCTBMW C TPeOOBaHMEM 5.5, BblLENpUBEAEHHAs (HOPMYNMPOBKA MOXET ObITb
NpuUBELEHA B CEAYIOLLLEM BUE: OLIEHKA CTOUMOCTY 06bEKTA OCYLLIECTBNEHA B COOTBETCTBUM
C Hactoawmmn «GCTanfjapramn U pPEKOMEHLALMAMU» 32 UCKITH0YEHMEM TpeboBaHus
HE3aBMCUMOCTY NINLA, NPON3BOAALLETO OLIEHKY.

C8.10 B oueHOYHOM OTYETE JOSKHO ObITh YKA3aHO, A0 KAKOW CTENEHM OLEHKA CTOMMOCTY
00bEKTA OCYLLECTBIIEHA B COOTBETCTBUN C «PekomeHgaumamu». Mpu 3T0M BOMKHbI 6bITb
YKa3aHbl 1 06bACHEHbI BCE HECOOTBETCTBUS PEKOMEHAALMAM W OTK/IOHEHUS OT HUX. Ecrnu
Nof06HOM MHGOpPMALMK B OTYETE HEe NMPUBOAUTCSA, OLiEHKA CTOMMOCTU He COOTBETCTBYET
HacToAWMM «CTaHaapTam U peKoMeHaauusam».

C8.11 KBanmmuuMpoBaHHbIA OLEHLLMK WK KBaNM(MLMPOBAHHOE NULO, MoJaraloLeecs
Ha KBaMUUMPOBAHHOIO OLEHLIMKA, [O/MMKHbI MOCETUTb OLEHWBAEMbIN  OOLEKT
HEeIpononb30BaHNs, cBA3aHHbIA ¢ TN, [lata noceLieHns, Ums crnewmanmcTa, NoceTUBLLEro
00bEKT, M MacwTabbl WHCMEKUMM AOMKHbI ObiTb YKa3aHbl B OLEHOYHOM OTHETE WM
B TEXHUYECKOM OTHETe, NPUIOXKEHHOM K HeMy. ECnn noceLueHne He COCTOANOCh, JOSKHbI
ObITb YKa3aHbl MPUYNHbI.

C8.12 OueHOYHbI/ OTYET [JOMMKEH BKMHOYaThb peddepar W BBOAHYHO 4acTb (BBELEHME).
B oT4yeTe LOMKHbI MPUCYTCTBOBATb CrEAYHOLME YacTW (ECAM TONBLKO OHW NMPUMEHUMbI
K paccmaTpuBaeMomy Cryyato):

e pecepar,

e  BBEJIEHUE 1 TEXHUYECKOE 3aLjaHue,

e  MPEAMET 1 061aCTb OLEHKM,

e  COO0TBETCTBME CTaHaapTam GIMVal,

e  MECTOMNONOXEHWE, OCTYMHOCTL U MHGDPACTPYKTYpa MectopoxaeHus TIN,
e  paBo COO6CTBEHHOCTH, NPABOBOW CTATYC W CYLLECTBYIOLLNE COrNaLLEHMS,

e  ICTOPUA OCBOEHMS 1 PaspaboTku,
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e  TE0/I0rNYecKoe CTPOEHME 1 pyaHas MUHEpanu3auus,
e pesynbTaThl re0s0ropa3seoyHbIX paboT 1 NOTEHLMAN MECTOPOXAEHMS,

e Npo600TOHOP 1 NabOpaTOPHbIE aHANMU3bI,

e pecypcbl 1 3anackl TMA,

e MeTannyprus,

e (0XpaHa OKpY>XatoLLEel cpefbl,

e [06bl4a 1 o6oratleHue,

e  KN0YeBble [OMYLLEHWS, OCHOBHbIE PUCKI W FPaHNYHbIE YCIOBUS,

e  TOAXOAbl 1 METO/bI OLEHKN CTOMMOCTH,

e  OLIEHKA CTOMMOCTN 0ObEKTA,

e BbIBOAbI N0 Pe3ynbTaTam OLEHKM CTOUMOCTH,

e  CCbIKN,

e CepTudnKatbl KBanUuKaLnm.

Pekomenpauum 5.0 JatoT pasbACHEHUS OTHOCUTESIbHO COIEPXKaHMs KX0ro pasaena.
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GUIDELINES

The Guidelines, while not mandatory, provide guidance and best practices which are highly

recommended to be followed in the Valuation of Mineral Properties

G1.0 PROFESSIONAL ASSOCIATIONS FOR QUALIFIED VALUATOR
G1.1 For the purpose of the definition of “Qualified Valuator” in the Standards, the Qualified
Valuator shall be a member of one or more of the following organizations:

(a) a Professional Association; or

(b) a Self-Regulatory Professional Organization. In addition to other organizations that
meet the definition of “Self-Regulatory Professional Organization” in the Standards,
the CIMVal Committee recognizes the following two organizations as acceptable
Self-Regulatory Professional Organizations:

(i)  Canadian Institute of Chartered Business Valuators (CICBV)
(ii) Investment Dealers Association of Canada (IDA).
There may be other associations or organizations that also meet the criteria set out in the

definitions of Professional Association and Self-Regulatory Professional Organization.

G2.0 VALUATION PRINCIPLES

G2.1 There is a body of knowledge and accepted principles and standards in the general field of
valuation that do not deal specifically with valuation of Mineral Properties. Many of these have
application to the Valuation of Mineral Properties. A number of these widely accepted
fundamental valuation principles, which must be applied when estimating value, are briefly

described below. More information can be obtained in general literature on valuation.

1. Value relates to a specific point in time. Valuation opinions must be given as at the
Valuation Date.

2. Value relates to Current and future expectations

3. The value of assets is based on, or directly related to, what they can earn.

4. If rights additional to mineral rights or mining rights are attached to the Mineral

Property, the principle of “highest and best use” should be considered.
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PEKOMEHALUN

Hacroslume pekoMeHgaunn, He SBNSAch 0693aTenbHbIMIU, COAEPXKaT COBETLI 11 ONUCAHMSA
YAA4HbIX MPAKTUYECKNX PELLEHMUI, KOTOPbIE KPANHE XXenaTenbHO UCMOMb30BaTh NPU OLIEHKE
CTOMMOCTU 06bEKTOB HEAPONOJIb30BaHMS, CBA3AHHBIX C TTIA.

P1.0 MpodheccuonanbHble accoyuaunm KBanuhULMPOBAHHDIX OLEHLLMKOB

P11 Yrtobbl COOTBETCTBOBATh OMPEAENEHUID  «KBANMMULIMPOBAHHOMO OLEHLUIMKA»,
npusefeHHoMy B CTaHgapTax, nMUO, NPOW3BOASLLEE OLEHKY CTOMMOCTU OOBLEKTa,
cBsizaHHoro ¢ TTW, BomKHO 6bITb YIEHOM:

a) Npod)eccrnoHabHOM accounauumn unm
6) camoperynmpyemoi npogeccroHanbHoN opraHu3aLmu.

B [pmononHenve K Apyrum OpraHu3auusmM, KOTOPbIe COOTBETCTBYIOT OMpefesieHnto
camoperynmpyemon npoeccMoHanbHOM opraHu3aumn, npusefeHHomy B CTaHaapTax,
KomuteT CIMVal npu3HaeT B Ka4eCTBE TaKOBbIX €LLE BE OPraHn3aLuu;

1. KaHa,ﬂCKMVI WHCTUTYT AUNJIOMUPOBAHHBIX OLIEHLLNKOB KOMMEP4YEeCKNX I'Ipe,lJ,I'IpI/IFITI/IVI
(CICBY);

2. KaHagckyro accounaunio MHBECTULNOHHBIX Anunepos (/DA).

B0O3MOXHO CyLLECTBOBaHME W WHbIX aCCOLMALWA M OpraHu3alnid, COOTBETCTBYHOLLNX
KpuTepusm, MpUBEAEHHbIM B OMpedeneHusx  npodecCUOHaNbHOM  accouuauum
1 camoperynupyemon NpoeccoHanbHoi opraHusaLni.

P2.0 MpuHUMNbI OLEHKH CTOMMOCTU OGLEKTOB, CBA3AHHbLIX C TBEPAbIMW MONE3HbIMM
MCKONaeMbIMK

P21 B o6wwupHOiA 06nacti, KOTOPYH MpeAcTaBnseT CO60M METOLOMOrNs OLEHKM
CTOMMOCTY, CYLLECTBYET OOLUMPHBIA KOPMYC 3HAHWIA, NPaBui U NPUHATLIX COOOLLECTBOM
NPUHUMNOB, KOTOPble CO34aBanMCb A/ WHbIX 3aa4, HEXenm OLeHKka O0O6beKToB
HEeIPOnonb30BaHNsA, CBA3aHHbIX ¢TI, HO NPUMEHUMBI 1 K JaHHbIM 06bekTam. MHorue
N3 Tex (PyHAaAMeHTaNbHbIX NPUHLUMNOB, KOTOPbIE AOMXHbI MPUMEHATHCS WU NPU OLIEHKE
00bEKTOB HeApOMnoNb30BaHUs, KPATKO 06CYXXAAOTCA HMKEe. [ONONHUTENbHbIE CBEAEHNS
MOXHO NOYepnHyTb B CNeLnanbHoil nuTepaType No (OUHAHCOBON OLIEHKE.

1. Bcsikasi CTOMMOCTL OTHOCUTCS K OMpeaeneHHOMY MOMEHTY BpeMeHW. COOTBETCTBEHHO,
MHEHUS OTHOCUTENLHO CTOMMOCTM 06bEKTA A0MKHbI MPUBOAUTLCS K [1aTe 66 OLIEHKU.
2. Besikast CTOUMOCTb CBAI3aHa C TEKYLLMMU 1 OYAYLIUMIA OXKUOAHUAMMN.

3. LleHa akTMBOB OCHOBaHa Ha MpubbIIN, KOTOPYID 3TW akTUBbI MOTYT MPUHECTU, NGO
HEeMnoCpPeACTBEHHO CBSi3aHa C 3TOW NPUBLIIIbIO.

4. Ecnm K 00bEKTY Heapononb30BaHus, cea3aHHoMy c TIW, oTHoOcATC Kakue-nnbo
JONONHNTENbHbIE NpaBa, KpoMe MpaB Ha pa3Befdky W [o6blvy, chefyeT 06paTUThCS
K MPUHLMMY HautyyLwero 1 Hanbonee aeKTUBHOr0 1CMNOSb30BaAHMS.

(OKOHYATEJIbHAA BEPCUS), ®EBPAJTb 2003 r

51



CIMVAL STANDARDS AND GUIDELINES (FINAL VERSION) FEBRUARY 2003

5. Hindsight is, in general, inadmissible in reaching valuation conclusions.

6.  The market dictates the required rate of return.

G3.0 VALUATION APPROACHES AND METHODS

G3.1 The three generally accepted Valuation approaches are:
e Income Approach
e Market Approach
e Cost Approach
The Income Approach is based on the principle of anticipation of benefits and includes all

methods that are based on the income or cash flow generation potential of the Mineral Property.

The Market Approach is based primarily on the principle of substitution and is also called the
Sales Comparison Approach. The Mineral Property being valued is compared with the
transaction value of similar Mineral Properties, transacted in an open market. Methods include

comparable transactions and option or farm-in agreement terms analysis.

The Cost Approach is based on the principle of contribution to value. The appraised value
method, is one commonly used method where exploration expenditures are analyzed for their

contribution to the exploration potential of the Mineral Property.

G3.2 As applied to Mineral Properties, the Valuation approach depends on the stage of
exploration or development of the property. For convenience, Mineral Properties can be
categorized as four types. It should be noted that there are no clear-cut boundaries between these
types, and it may be difficult to classify some Mineral Properties as to one specific category.

e Exploration Properties

e Mineral Resource Properties

e Development Properties

e Production Properties

G3.3 Table 1 shows which Valuation approaches are generally considered appropriate to apply
to each type of Mineral Property.
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5. PGTDOCI'IeKTI/IBHbIVI B3rnag, B LiesioM, He ABNAeTcsa AonyCctuMbiM NPUEMOM MPU OLIEHKE
CTOUMOCTHN.

6. Heo6x04MMbI YpOBEHb AOXOAHOCTI ONPENeNnaeTcs PbIHKOM.

P3.0 Moaxonbl ¥ METOAbI OLEHKH CTOMMOCTH

P3.1 CywiecTByeT Tpu1 OBLLENPUHATLIX NOAX0AA K OLEHKE CTOMMOCTI 06bEKTOB:
— [OXOAHbIN NOAXOA,
— PbIHOYHbIA MOAX0L,
— CTOMMOCTHbINA NOAXO0..

JloxoaHbIii nogxoZ OCHOBAH Ha NPUHLMNE NPeABUAEHUS BbIFOA W BKIHOYAET BCE METOAbI,
OCHOBAHHbIE HaA BbIYNCNEHMN [0X0Aa OT MECTOPOXAEHMA Win ero noTeHunana ans
reHepauuu AeHeXXHoro noToka.

PbiHOYHbIV 104X04 OCHOBAH B MEPBYK 0Yepefdb HA MPUHUMME 3aMeHbl 1 TakXe 4acTo
Ha3bIBAeTCs NOAXOAOM MO aHanoram npogax. OLeHMBaeMbli 06bLEKT HeAPONO0b30BaHNA
CPaBHMBAETCA C aHANOrM4HbIMU O6bEKTaMu MO MPU3HAKY WX PbIHOYHOW CTOUMOCTY
Ha OTKPbITOM pbiHKe. MeTOAbl OTHOCATCA K CPAaBHUMbIM TPAH3aKUMAM W BKIOYAKOT
BO3MOXXHOCTb_aHasN3a yCI0BMIA Or0OBOPOB OMLMOHA UK LOr0BOPOB O LOSIEBOM Y4acTuN.

CTOMMOCTHbIV M0JX0Z4 0CHOBAH Ha NPUHLMME BKNaga B POPMUPOBAHME LieHbl. B cnyyasx,
Korga Heob6X0fMMO MpOaHanU3upoBaTh pacxXofbl Ha reonoropassefky W OLEHWUTb KX
BKNaZ B Pa3Be0YHbI NOTEHLMAN 06bEKTa HEAPONONb30BAHUS, OAHUM U3 OOLLENPUHSTBIX
WHCTPYMEHTOB SIBNAETCA METO/ OLEHEHHO/ CTOUMOCTM!.

P3.2 B npumeHeHnu K 06beKTaM HepONosib30BaHNs, CBA3aHHbIM ¢ TIT, noaxon K oueHke
CTOMMOCTI 3aBWUCWT OT CTAAMW FeonoropasBeoyHbiXx paboT UM atana pa3BUTUS TOPHO-
reonoruyeckoro npoekta. 10 nocnegHeMy npPU3HAKy O06BLEKTbI HEAPONONb30BaHUS,
cBs3aHHble ¢ TMNW, ans yao6cTea MOXHO Knaccuuuuposath Kak

e  pa3BedbiBagMble,
e  pa3BefjaHHble (T.6. MECTOPOXKEHNS C Pa3BejaHHbIMU PECYpcamu),
e  0CBalBaeMmble,

e  paspabarbiBaeMmble.

Heo6X0aumMo OTMETWUTb, YTO MEXZIY AaHHbIMM TUNAMW HET YEeTKUX TPaHuL 1 MoryT
BO3HWKHYTb 3aTPYAHEHWS NPI OTHECEHWI HEKOTOPbIX 06LEKTOB HEAPONOMNb30BaHUA K TOMY
UM MHOMY TUMY.

P3.3 Ta6nmya 1 nokasblBaeT, Kakue MoAXodbl K OLEHKE CTOMMOCTM MPUHATO CYWTaTh
NPeanoYTUTENIbHbIMU AN KaX0ro Tuna 06LeKTOB HeAPONOSb30BaHMs, CBA3aHHbLIX ¢ TII.
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TABLE 1. Valuation Approaches for Different Types of Mineral Properties

Valuation Exploration Mineral Resource Development Production

Approach Properties Properties Properties Properties
Income No In some cases Yes Yes
Market Yes Yes Yes Yes
Cost Yes In some cases No No

G3.4 Valuation methods are, in general, subsets of Valuation approaches. For example the
Income Approach includes several methods. Certain Valuation methods are more widely used
and may be more generally acceptable as industry practice than others, although this could
change over time. Some methods can be considered to be primary methods for Valuation while
others are secondary methods or rules of thumb considered suitable only to check Valuations by

primary methods.

G3.5 Table 2 lists a number of Valuation methods for Mineral Properties, classifies them as to
approach, specifies whether it is ranked as a primary or secondary Valuation method, and
provides comments. Methods with no primary or secondary ranking are considered to be

unreliable or are not widely accepted.

TABLE 2. Valuation Methods for Mineral Properties

Valuation Valuation Method Ranking Comments
Approach Method
Income Discounted Primary Very widely used. Generally accepted in Canada
Cash Flow as the preferred method.
(DCF)
Income Monte Carlo Primary Less widely used, but gaining in acceptance
Analysis
Income Option Pricing Primary Not widely used and not widely understood but

gaining in acceptance
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Tabnuua 1. Mogxodbl K OUEHKE CTOMMOCTW [N PasinyHbIX TUMNOB 0ObEKTOB
HepOoNoJb30BaHUA, CBA3aHHbIX ¢ TN

Ouexka leonoropasseaka Pecypcel TN OcBoeHue Mpou3BoacTBO
ctoumoct | 06beKTbI 06beKTbI 06beKTbI 06beKTbl

Mopxopn HeAponoNib30BaHns | HE[PONOJb30BaHUA HEeAponoNib30Bains | HEAPONONb30BaHUA
Loxon Her B HekoTOpbIX cnyyaax | [da [a

PbiHOK Jla Jif} Jla Ha

Llena [a B HekoTOpbIX ciyyasax | Het Het

P3.4 MeTo/bl OLIEHKN CTOMMOCTM 06LEKTOB, B OOLLEM CIy4ae, ABNAOTCA NOAMHOXECTBOM
NnoAxoAoB. Hanpumep, AOXOAHbIA NOAXOL BKNOYaeT B Cebsi HECKONbKO MeToA0B. YacTb
METOZO0B OLIEHKM UCMOMb3YETCH LUNPE LPYrUX 1 MOXET B 60JIbLLENR MEpPE PacCMaTpUBaThCS
Kak NpuHsATas B NPOMBbILLNEHHOCTM NPAKTMKA, HO 3TO COCTOSAHWE NMOABEPXKEHO U3MEHEHNAM
BO BPeEMeHW. HekoTopble METOfbl MOXHO paccMaTpuBaTh Kak MepBUYHblE, B TO BPEMS
Kak [pyrue — BTOPWUYHbIE WM YUCTO SMNUPUYECKUE, NPUrOAHbIE TOMBKO ANS 3aBEPKM
pesynbTara, JOCTUTHYTOr0 NePBUYHLIMW METOAAMMU.

P3.5 B rabsmye 2 nepeyuncneHbl i TPOKOMMEHTUPOBAHbI P METOJ0B OLIEHKI CTOUMOCTM
00BLEKTOB HEAPONOMb30BAHNWA MO NPUHLMNY MOAX0AA, K KOTOPOMY 9TW  METOAb
OTHOCATCS, C Y4eTOM TOr0, BMSAOTCA OHW MEPBUYHLIMU WM BTOPUYHbIMU. MeTofbl,
KOTOpbIE HE OTHECEHbI HU K MEPBUYHBbIM, HU BTOPUYHbIM, CHUTAIOTCH HEHALEXHbIMW UK
HepacnpoCTpaHeHHbIMN.
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Valuation Valuation Method Ranking Comments
Approach Method
Income Probabilistic Not widely used, not much accepted
Methods
Market Comparable Primary Widely used with variations
Transactions
Market Option Primary Widely used but option aspect commonly not
Agreement discounted, as it should be
Terms
Market Gross “in situ” Not acceptable
Metal Value
Market Net Metal Value | Secondary Widely used rule of thumb
or Value per
unit of metal
Market Value per Unit Secondary Used for large Exploration Properties
Area
Market Market Secondary More applicable to Valuation of single property
Capitalization asset junior companies than to properties
Cost Appraised Primary Widely used but not accepted by all regulators
Value
Cost Multiple of Primary Similar to the Appraised Value Method but
Exploration includes a multiplier factor. More commonly used
Expenditure in Australia
Cost Geoscience Secondary Not widely used
Factor

G3.6 A current sampling of recent papers on Valuation methods can be obtained from
presentations made at the Mining Millennium 2000 Valuation Day published in a Mineral
Property Proceedings volume (www.cim.org) and which were subsequently published in the
CIM Bulletin, from publications on VALMIN by the AusIMM
(www.ausimm.com.au/publications/books.asp), and in other publications (many of which are
referenced in the above papers). The VALMIN publications are “Mineral Valuation
Methodologies 1994” and “Mineral Asset Valuation Issues for the Next Millennium 2001”.
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Tabnuua 2. MeTOAb! OLLEHKM CTOMMOCTH 06LEKTOB HEAPOMNO/b30BaAHUSA

Mopxopn K ouexke | MeTon oLeHKu MeTopn KommenTapuu
CTOMMOCTH CTOMMOCTH TepBuyHbIA UM
BTOPUYHDIi
JloxopHbIi [nckoHTpoBaHHbIA | [epBuYHbIN | Vicnonb3yeTcs 04eHb Wupoko. MpukaT B KaHage
noaxoa JeHexHbIin notok (DCF) B KQ4eCTBe NpeLnoyTUTENLHOro MeToAa
JloxoaHbli Ananna lMepBuyHbIA | icnonb3yeTcs MeHee LUMpOKo,
nopgxoa MonTe-Kapno HO MpUMEHeHNe pacTeT
[loxoaHbii OnLMOHHOIA LieHbI lMepBuyHbIA | icnonb3yeTcs 0rpaHuyeHo, HeA0CTaTO4YHO
nonxon MOHATEH, HO MPUMEHEHNE pacTeT
[loxoaHbii BeposTHOCTHbIE \cnonb3ytoTcs orpaHnyeHo, He 04eHb NPUHATHI
nonxopn METOAb!
PbIHOYHbIN AHanoros npojax [MepBuyHbIn | icnonb3yeTes WMpoKo, ¢ pasnnyHbIMu
nopgxoa BapuaumaMu
PbIHOYHBIN AHanua ycnosuit [MepBuyHbIA | cnonb3yeTcs WUPOKO, HO OMLMOHHBIA acnekT
nopgxoa [I0r0BOPOB OMLUMOHA npw 3TOM, Kak NpaBsnio, He AMCKOHTUPYETCA, XOTA
B TEOPUN JOKEH ANCKOHTUPOBATBLCA
PbIHOYHbIN Metog Banosou He npumeHum
nopxoa CTOMMOCTW MeTanna
«in situ»
PbIHOYHbIN Mertog yucton BTopuyHbI LLnpoko ncnonb3yemblit SMIMPUHECKIUI METOS,
nopgxoa CTOMMOCTH, UK

CTOMMOCTH Ha
eanHuLYy n3mepeHua

PbIHOYHbIN MeTtog cToumocTi Ha | BTOpUYHbIi icnonb3ayeTcs Ans KpynHbIX pa3sefbiBagMblx
nonxon equHNLY nnowann MECTOPOXKAEHWIA
PbIHOYHbIN Metog BropuyHbIi bonee NpUMEHUM He K MECTOPOXAEHUAM,
nonxon Kanuranusauuu a K KOMNaHWsAM, NpU4em IOHNOPCKUM

PbIHKA 11 BNAJEoLLM BCEr0 OAHUM aKTUBOM

CTOMMOCTHbIN Metog oLeHeHHON [MepBuyHbIn | LLIMpoKo npuMeHAETCA, HO NPU3HAETCS He BCeMU
nonxon CTOMMOCTH perynupyoLLMMm UHCTaHLMAMU

CTOMMOCTHbI Metog npounsseserus | MepBu4HbIA | AHANOrny4eH MeTody OLEHEHHON CTOMMOCTH,

nopxoa pacxofoB Ha HO BKITIOHAET «yMHOXatOLMiA (hakTop>. Yalue
pasBefky 1Cnonb3yeTcs B ABCTpanuu

CTOMMOCTHbI Metop Hay4Horo BTopuyHbIi [pumeHseTCA OrpaHN4eHHo

noaxon (reonornyeckoro)
(hakropa

P3.6 CoBpemeHHOe COCTOSIHWE BOMPOCAa METOAONOMMM B CGIepe OLEHKM CTOUMOCTH
00BLEKTOB HEAPONONb30BAHUS MOXHO OLEHUTb MO0 AOKNagam, CAenaHHbIM Ha [IHe
OLIEHKM CTOMMOCTK B pamkax meponpustus Mining Millennium 2000. 3T aoknaapl 6binm
ony6nukoBaHbl B CO0pHUKE TpyaoB «Mineral Property Proceedings» («Tpyfbl N0 06beKTam
HEAPONOb30BaHKA, CBA3aHHbIM ¢ TITV», www.cim.org), a 3atem B bionneteHe CIM, Takxe
3TOT BOMNPOC ocBellaeTcs B nybnukaumsx Komuteta VALMIN, n3nasaembix VIHCTUTYTOM
AusIMM  (www.ausimm.com.au/publications/books.asp), n B Apyrux ny6nnkaumax
(CCbINKM HA MHOTME N3 HUX NPUBELEHbI B BbILLENEPEYUCTEHHBIX NCTOYHMKAX). [y6rnkaLmm
Komuteta VALMIN Bkntoyatot «Mineral Valuation Methodologies 1994» («MeTogonorumn
OLIEHKW CTOMMOCTM OOBLEKTOB HEApONoNb30BaHusA, cBA3aHHbIX ¢ TMW») n «Mineral
Asset Valuation Issues for the Next Millennium 2001» («Bonpocbl OLEHKW CTOMMOCTU
MWHEpPaNIbHO-CbIPbEBLIX AKTUBOB ANS CeAYHOLIEro ThiCAYeneTus»).
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G4.0 USE OF MINERAL RESERVES AND MINERAL RESOURCES

G4.1 All Mineral Reserves and Mineral Resources on a Mineral Property should be considered
in its Valuation. Depending on the circumstances, the Income Approach, the Market Approach
or the Cost Approach may be more appropriate for the Valuation of a Mineral Property

containing Mineral Reserves and Mineral Resources.

G4.2 For the Income Approach methods, it is generally acceptable to use all Proven Mineral
Reserves and Probable Mineral Reserves, and to use Measured Mineral Resources and Indicated

Mineral Resources in the circumstances described below.

G4.3 Mineral Reserves and Mineral Resources used in the Income Approach must be estimated

or confirmed by a Qualified Person and must be Current with respect to the Valuation Date.

G4.4 1t is generally acceptable to use Mineral Resources in the Income Approach if Mineral
Reserves are also present and if, in general, mined ahead of the Mineral Resources in the same
Income Approach model, provided that in the opinion of a Qualified Person the Mineral

Resources as depicted in the Income Approach model are likely to be economically viable.

G4.5 1t is generally acceptable to use Measured and Indicated Mineral Resources in the Income
Approach if Mineral Reserves are not present provided that in the opinion of a Qualified Person
the Mineral Resources as depicted in the Income Approach model are likely to be economically

viable.

G4.6 Where Measured and Indicated Mineral Resources are used in the Income Approach, the
technical and related parameters used must be estimated or confirmed by one or more Qualified
Persons and a qualifying statement must be included in the Valuation Report about the
confidence level of the technical and related parameters relative to Feasibility Study or
Prefeasibility Study confidence level. Technical and related parameters must be Current with

respect to the Valuation Date.

G4.7 Where Measured and Indicated Mineral Resources are used in the Income Approach

and/or where technical and related parameters are at a lower confidence level than Prefeasibility
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P4.0 cnonb30BaHne AaHHbIX 0 pecypcax v 3anacax TBepAbIX NONE3HbIX UCKONAEMbIX

P4.1 Mpu oLeHKe CTOMMOCTI 06bEKTa HEAPOMNONb30BAHKS CMEYeT Y4UTbIBATb BCE PECYPChI
1 3anacbl CBA3aHHbIX ¢ HUM TMU. B 3aBMCMMOCTI OT KOHKPETHbIX 0BCTOATENbCTB, AN
MEeCTOPOXAEHUS, pacnonaratoLLero Kak pecypcamu, Tak v 3anacamu TI, 6yaet onTumaneH
JIOXOAHbIA, PbIHOYHBIA WU CTOUMOCTHBIA NOAXOL.

P4.2 [lpn ucnonb3oBaHWMW METOJ0B [OXOJHOMO MOAXOAA MPUHATO Y4UTbIBAThb BCE
Jl0Ka3aHHble 1 BeposiTHbIe 3amackl TM, a OLUEHEHHbIE 1 BbISBNEHHbIE PECYPCbl — NpU
YCNOBUSIX, PACCMOTPEHHbIX HUXE.

P4.3 3anacs! 1 pecypcsl TIA, ncnons3yemble npu oLeHKe METOAaMu LOXOLHOr0 Noaxona,
LOJSKHbI ObITh OLEHEHbI U NOLTBEPXKAEHbI KBANMUMDULMPOBAHHLIM NMLIOM U UX OLIEHKA HE
[0/MKHA YCTapeTb HA MOMEHT OLEHKI CTOUMOCTM 0ObEKTA.

P4.4 B uenom aonyctumo mMcnonb3oBatb pecypchl TI npu oLeHke MeTogamn JOX0AHOM0
Nofxofa, ecn Npu 3TOM TaKXe HaNM4ecTBYIOT 3anachl W CNK, B LIENIOM, MO NPUHSATON
MOAEN JOXOJHOro Nojaxofa 3amachl paspadaTbiBalOTCA MpPexae PecypcoB, HO PECYPChl,
N0 MHEHUID KBAIM(ULMPOBAHHOrO NuULA, Takxe OY[ET 3KOHOMUYECKM LienecoobpasHo
pa3pabarbiBaTh.

P4.5 B uenom gonyctMo UCMOMb30BaTh OLEHEHHbIE U BbisIBREHHbIE pecypcbl TI npu
OLiEHKe MeTofjamMu A0XOAHOr0 moaxona, ecnu npu atom 3amackl TT oTCyTCTBYIOT, HO
Mo MHEHW0 KBanNMCULMPOBAHHOMO NMLA, YKA3aHHbIE PECYPChbl MO MPUHATON MOMEnu
[OXOHOr0 NOAX0Aa, BEPOATHO, OYAET 3KOHOMUYECKM LIeNIeco06pa3Ho pa3pabarbiBaTh.

P46 Ecnm npu OLEHKE MeTojamu [OXOAHOTO MOAXOAA WCMOMb3YOTCA OLEHEHHbIE
N BbifiBNEHHbIE pecypcbl TMW, Bce TEXHUYECKWE 1 CBS3aHHbIE C HUMKU MapameTpbl
JOMKHbI GbITb OLEHEHbI WM NOATBEPXKAEHbI MUHUMYM OZHUM KBanuULUPOBaHHbIM
NNLOM 1 B OLEHOYHBIA OTHET J0MKHA ObiTh BK/HOYEHA OLIEHKA HafeXHOCTI onpeaeneHus
YKa3aHHbIX NApaMeTpPOB OTHOCUTENIbHO HAJEXHOCTW OLEHOK, MpuBoAuMbIX B TA0 umn
npeg-T30. OLEHKIN YNOMSHYTbIX NapaMeTPOB He JOMKHbI ObITb YCTaPEBLUUMU HA MOMEHT
BPEMEHH, 3aPUKCUPOBAHHbII JaTON OLEHKN CTOMMOCTI 0GLEKTA HEAPONOb30BAHNS.
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Study level it is recommended that the higher risk or uncertainty be recognized by some means,
which might include using a higher discount rate, reducing the quantum of the Mineral
Resources, or delaying the timing of production of the Mineral Resources in the Income
Approach model, or some other appropriate means of reflecting the higher risk of including

Mineral Resources.

G4.8 Inferred Mineral Resources should be used in the Income Approach with great care, and
should not be used if the Inferred Mineral Resources account for all or are a dominant part of
total Mineral Resources. Any use of Inferred Mineral Resources in the Income Approach must
be justified in the Valuation Report and treated appropriately for the substantially higher risk or
uncertainty of Inferred Mineral Resources compared to Measured and Indicated Mineral
Resources. Inferred Mineral Resources should only be used in the Income Approach if Mineral
Reserves are present and if, in general, mined ahead of the Inferred Mineral Resources in the
Income Approach model, and/or if Measured and/or Indicated Mineral Resources are used as
specified in G4.3 to G4.7 and if, in general, mined ahead of Inferred Mineral Resources in the

Income Approach model.

G4.9 1t is not acceptable to use, in the Income Approach, “potential resources”, “hypothetical
resources” and other such categories that do not conform to the definitions of Mineral Reserves

and Mineral Resources.

G4.10 Technical and related parameters include, but are not limited to, Mineral Reserves,
Mineral Resources, mining recovery, mining dilution, mining plan, production schedule,
metallurgical testwork, metallurgical recovery, process plant design, project engineering,
construction schedule, environmental aspects, permitting, socio-economic aspects, political risk,
reclamation and rehabilitation, capital costs, operating costs, smelter terms, product marketing
and sales contracts and commodity prices. The relevant technical and related parameters should

be disclosed in the Valuation Report or the appended Technical Report.

G5.0 VALUATION REPORTS - RECOMMENDED TABLE OF CONTENTS

G5.1 The Valuation Report should consist of technical information and Valuation analyses.

Where a Technical Report is appended to or supports the Valuation Report, the technical
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P4.7 B cnyyanx, Koraa B OLeHKe MeToAamm JOXOAHOI0 NMOAX0AA UCMOSb3YHTCA OLEHEHHbIE
1 BbIABNEHHbIE PECYPChbl U/UMA OLEHKA TEXHUYECKUX U CBS3AHHBIX C HUMU NapameTpoB
HaxoauTCs Ha 60/ee HU3KOM YPOBHE HALEXHOCTW, 4em oueHka B TI0 wnm npep-
T30, pekomeHayeTcs BBOAWUTb OONbLUYID HEONPELESIEHHOCTb, YTO MOXET BbIpaXaTbCs
B MCMOJIb30BaHN 60J1e€ BLICOKOM YYETHOM CTaBKM, COKpaLLeHMn konnyecTsa pecypcos TIN
WIN YAMMHEHWI Neprojia nepexosa K Npon3BOACTBY NPOAYKLMM U3 PECYPCOB B MOJENN Ha
OCHOBE [I0XOLHOr0 noAxoja, nubo B KaKUX-TO MHbIX NOKa3aTensx, OTpaxarLiux 6onee
BbICOKME PUCKW NPOEKTA, CBA3AHHbIE C BBEAEHWEM B MOZESb PECYPCOB.

P4.8 lpepnonaraembie pecypcbl TNV cneayetT Mcnonb3oBaTb B MOAENM HA OCHOBE
[IOXOJHOTO NMOAX0AA C 04€eHb 60MbLLOI 0CTOPOXXHOCTbIO, @ B Cy4ae, €CM OHW COCTABASAIOT
6OMbLUY0 4aCTb PECYPCOB HA MECTOPOXKAEHUMN, OHW HE JO/MKHbI MCMONb30BaTHCS BOBCE.
Bcakoe ncnonb3osaHue npegnonaraeMbix pecypcos T B OLEHKe CTOUMOCTA METOAaMu
[OXOZHOr0 NoAxoAa AOHKHO 6bITb 060CHOBAHO B OLEHOYHOM OTHETE 1 paccMaTpuBaTbCs
Kak COMPshKEHHOE CO 3HAYUTENIbHO 6ONee BbICOKMM PUCKOM, HEXenu WCronb30BaHue
OLIEHEHHbIX W BbISIBIEHHbIX PECYpPcoB. Vcnonb3oBatb npegnoniaragMble Pecypcbl npu
OLleHKe MeTofjaMu [OXOLHOro MOAXOoda CreayeT, TONMbKO EClM Ha MEeCTOPOXAEHUN
Hanu4ecTBYHOT 3anacbkl TI n ecnn 3Tk 3anackl pa3pabaTbiBalOTCA NPexae Pecypcos Mo
NPUHATON MOLENN, WU eCNi OLEHEHHbIE U BbISBNEHHbIE PECYPCbI UCMONb3YIOTCA Kak
YKa3aHo B pekomeHaaLumax ¢ P4.3 no P4.7 w npn aToM, B LIESIOM, I0/KHbI pa3pabatbiBaThes
npexae npeanonaraeMbix PECYpPCOB Mo NPUHATOR MOAENN.

P49 T[lpn oueHke MeTofamu [OXOAHOrO MOAX0Aa He AONYCKAeTcs MCNonb30BaHue
«NOTEHUMANbHBIX PECYPCOB», «TUMOTETUYECKNX PECYPCOB>» U UHBIX NOLOBHLIX KaTeropwii,
He COBMECTUMbIX C UCMOJTb3YEMbIMI 3[1€Ch ONPeeNeHnsaMu pecypcos 1 3anacos TN

P4.10 TexHuyeckne M CBA3aHHbIE C HUMMW NapaMeTpbl BKIOYAKOT, N0 KpanHei mepe,
KonunyecTBo pecypcos TI, konuyectso 3anacos T, n3sneyeHne pyabl, pasyboxuBaHue,
nnaH [obblun, rpaduk [00bIYHBIX U 060raTUTENbHLIX PabOT, 3KCMEepUMEHTaNbHble
NCCNefoBaHUS  MEeTaniyprivvyecknx npo6, MeTannyprilvyeckoe W3BNeHeHUe, MNpPOeKT
0060raTuTeNnbHON (habpuki, WHXEHEPHOE 06ecrevyeHne NpoekTa, rpadouk CTPOUTENbHbIX
paboT, BOMPOCbI OXpaHbl OKPYXaloLled Ccpefbl, Pa3pelunTeNibHble  AOKYMEHTHI,
COLMANbHO—3KOHOMWUYECKME BOMPOCHI, MOMUTUYECKNE PUCKM, PeabUnnTaLmMio 1 BO3Bpar
3eMeflb, KanuTanoBrOXeHWUs, 9KCMNyaTaUMOHHbIE PACXOfbl, TEXHOMOrMYECKUE acrneKThbl
MeTannyprivyeckoro Npon3BoCTBa, MapKETUHI MPOAYKLAN, KOHTPAKTbI HA MPOAAXKY U LIEHbI
Ha NPOMBILLNIEHHbIE U3[ENNS — a TAKXKe, BO3MOXHO, UHbIE 3HAYNMbIE (DAKTOPbI. 3HAYNUMbIE
TEXHWYECKME U CBSI3aHHbIE C HUMMW MapameTpbl AOMKHbI ObiTb PACKPbIThl B OLEHOYHOM
0TYEeTe, a CNIM K HEMY MPUNAraeTcsl TEXHUHECKUIA OTYET, TO B TEXHUYECKOM OTYETE.

P5.0 PekomeHpyemoe cofepxaHue OT4eTOB 00 OLEHKE CTOMMOCTH 06bLEKTOB
Heaponosb30BaHuA, CBA3aHHbIX C TBEPAbIMU NOJIE3HbIMWU UCKONAEMbIMKU

P5.1 OLeHOYHbI OTHET AOMKEH BKITHOHATb B CE6S TEXHNYECKYIO MHKDOPMALIMIO 11 ONCaHKe
NIeiCTBUN, NPOM3BOAUMbIX [NS OLEHKM CTOMMOCTM 06bekTa. ECnu OLEHOYHbIA OTHeT
CTPOMTCS HA TEXHWUYECKOM OTHETEe Unu NOCNEAHWUIA NpUnaraeTcs K HemMy, Ha UHGopMaLno
TEXHUYECKOr0 XapakTepa MOXHO [1aTb CCbIIKY U HE NOBTOPATH €€ B OLEHOYHOM OTHETE.
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information can be incorporated by reference to the Technical Report and need not be repeated in

the Valuation Report.

G5.2 The following outline is intended to be a checklist for information purposes regarding the
topics of discussion that must be addressed according to S8.12 The checklist is provided to
assist the Qualified Valuator in identifying areas that may be appropriate to be included in a
Valuation Report. It is not intended that the Valuation Report address all of the items on the
checklist since it is in the discretion of the Qualified Valuator to determine their appropriateness
to the Mineral Property being valued. Depending on the status of the property, the level of detail
needed will vary. For instance, the information required in sections 8, 9 and 10 may be critical
in valuing an Exploration Property, whereas the value of a Production Property will depend to a

far greater extent on the information in sections 12, 13 and 14.

1. Summary
e Provide a brief description of the terms of reference, scope of work, the Valuation
Date, the Mineral Property, its location, ownership, geology and mineralization,
history of exploration and production, current status, exploration potential and/or
production forecast, Mineral Resources and Mineral Reserves, production facilities if
any, environmental and permitting considerations, Valuation approaches and

methods, Valuation and conclusions.

2. Introduction and Terms of Reference

e Identify the Commissioning Entity for whom the Valuation is prepared, identify any
other intended users, state the owner of the Mineral Property, and confirm who has
paid for the Valuation.

e Describe the Valuation mandate and terms of reference.

e Outline the purpose of the Valuation and its intended use.

e Describe the Mineral Property briefly, state the interest in the property that is being
valued and indicate its type and stage.

e State the Valuation Date and the Report Date.
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P5.2 [Ing o6Lleit MHDOPMALMM 1 CAMOKOHTPONA MPEAnaraetca Crnefyowmnin KpaTkui
nepeyeHb TeM, 06CY>KAaeMbiX B OLLEHOYHOM OTHeTe B COOTBETCTBMM CO CTaHAapTom G8.12.
[aHHbIA nepeyeHb NMPU3BAH NMOMOYb NALY, MPOU3BOAALLEMY OLEHKY, 04epTUTb Kpyr
npo6sieM, KOTOpble MOTYT UMETb OTHOLLEHUE K COLepXXaHuMIo 0T4eTa. OH He npejnonaraer,
4TO BCE COAEPXKALLMECH B HEM TeMbl 0053aTeNIbHO OYyT BKNHOYEHbI B OTHET, ECNN TOMBKO
OLIEHLLMK HE COYTET, 4TO BCE OHW UMEIOT OTHOLLIEHE K OLIEHIBAEMOMY UM MECTOPOXXAEHUIO.
[leTanbHOCTb PacCMOTPEHNS JAHHBLIX TEM MOXET BapblpOBaTh B 3aBUCUMOCTM OT CTaTyca
MECTOpOXAeHus. Hanpumep, nHdopmauus, TpedyroLascs anq pasaenos 8, 9 u 10, Moxer
0KasaTb PeLUalLLiee BRUAHWE HA OLEHKY CTOMMOCTW Pa3BefblBAEMOr0 MECTOPOXLEHUS,
a OueHKa paspabartbiBaeMOr0 MECTOPOXXAEHWS MOXET B ropasfo OO0SbLUEN CTeneHu
3aBUCETb OT MHGopmaumn n3 pasaenos 12, 13 n 14.

Huxe NpuBOAATCA PEKOMEHZAUMN MO HAMOMHEHUID KXLO0ro W3 PasfernoB OLEHOYHOro
oT4eTa.

1. Pedpepar

e [laiiTe KpaTKoe ONucaHKne TEXHNYECKOro 3aaHus, npeameTa i 06nactu paboTsbl,
YKQXIUTe AaTy OLIEHKN CTOUMOCT 06beKTa, Ha30BIUTE 0OBLEKT HePOMNO0b30BaHNA,
CBA3aHHbIN ¢ TN, KpaTko OnNMULINTE ero MECTOMNOMNOXEHIE, YKAXKMTE
CO6CTBEHHMKA, 0XapaKTEPM3YNTE B 0OLLMX YepTax reosiorn4yeckoe CTpoeHue
1 PYAHYI0 MUHEPanM3aLnio, UCTOPWIO Pa3BeLKN U OCBOEHUS, COBPEMEHHOE
COCTOSHWE, Pa3BeLOUHbIV NOTEHLMAN /U NEPCTEKTUBLI 406bIYU, PECYPCHI
1 3anacbl TI, npon3BOACTBEHHbIE MOLLHOCTY (ECNN HANNYECTBYIOT), OCHOBHbIE
BOMPOCHI OXPaHbl OKPYXKAIOLLE CPeAbl, NePeYnCNTe HanMYeCTBYOLLME
1 Tpebyemble paspeLleHnsi, NOAXOAb! N METOAbI OLEHKM CTOUMOCTH, pe3ynbTathl
OLIEHKM 11 OCHOBHbIE BbIBObI N0 3TUM Pe3ynbTaTam.

2. BBepeHue n TEXHNYECKOE 3adaHne

*  VKaxuTe 3aKa3ylka, B MIHTEPECAax KOTOPOro NPOM3BOANTCA OLEHKA CTOUMOCTM
00bEKTA, a TAKXKE MHbIX BO3MOXHbIX M0JIb30BATESIEN AaHHOIO 0THETa,
CO6CTBEHHMKA OLIEHIBAEMOr0 00bEKTA 11 FOPUAMYECKOE NINLL0, ONMaYuBatoLLee
JNaHHYH0 OLIEHKY.

e OnuLINTE NOSTHOMOYKSA, KOTOPbIMI HAaIENIEH OLIEHLLIK, N TEXHUYECKOe 3afaHue.

o CchopMynnpyiiTe Lienb, KOTOPYIO NPECNeAyeT OLEHKA CTOMMOCTM, 1 ONMULLNTE
npeanonaragmoe Ucnosnb30BaHNe ee PesynbTaTos.

e KpaTtKo 0XxapakTepuayinTe 06bLEKT, YKXXMTE OO0 B aKTUBE, KOTOpPas MOANEXNT
OLIEHKE, 1 YKaXKuTe TUN 06beKTa 1 CTainto ero paspaboTki.

°  VYKaxute [aTy OLEHKN CTOMMOCTH 06beKTa 1 [aty oT4eTa.
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e Name the Qualified Valuator and any Qualified Persons involved in the Valuation
and their independence or lack of independence.
e Provide a definition of the type of value being determined.

e Provide other definitions used in the report.

Scope of the Valuation

e Scope of work performed.

e Describe information reviewed, or relied upon, and its source.

e Describe steps taken to assure the reliability of the information relied upon.

e Describe how Data Verification was done.

e Name the Qualified Valuator or Qualified Person who carried out the site visit, when
it was done, and what was examined, or explain why such a visit was not undertaken.

e Specify if data are confidential, and why.

e State any disclaimers that apply to the data or the Mineral Property title, or that apply

to the extent that certain information or opinions of others are relied on.

Compliance with the CIMVal Standards
e State that the Valuation complies with the Standards (as per S8.9).
e Where the Valuation is inconsistent with the Guidelines, disclose and explain such

inconsistencies or deviations and reasons therefor (as per S8.10).

. Property Location, Access and Infrastructure

e Describe the Mineral Property location in detail, including area, and provide a
location map.

e Provide distances to major centres, and an outline of how the property can be reached.

e Describe the availability of infrastructure such as roads, rail, shipping, airports,
power, water, pipelines, labour, supplies and services.

e Provide a summary of other relevant local issues such as military or terrorist

activities, social unrest, seismic risks and the like.
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*  YKaxuTe MM KBanMULMPOBAHHOIO OLIEHLLIMKA 1 BCEX KBAMMULIMPOBAHHbIX NINALL,
YYaCTBYIOLLMX B OLIEHKE, @ TAKXXE CTEMNEHb UX HE3ABUCUMOCTH.

e [laitTe onpeaeneHue TMNa CTOMMOCTU, KOTOPbIV HAANEXUT ONpeaenThb.

o [laiite onpeaeneHuns HbIX cneuuanbHbIX TEPMUHOB, UCMONb3YEMbIX B OTHETE.

MpeameT 1 0651acTb OLEHKK

e [lpeamet 1 0651acTb BbINOJIHEHHOW PaboThI.

e OnuwnTe, Kakas MHopmaums 6bina 06paboTaHa UK B3sTa 3a OCHOBY, KaKoB e
NCTOYHMUK.

e CoobLynTe, Kakue Lwarv NpeanpuHaTbl Ansg 06ecneyeHns HafexHoOCTH
NHOPMaLIMK, Ha KOTOPOIA CTPOMTCS OLIEHKA CTOMMOCTMU.

e OnuwnTe, KaK NpoUCcXoaunna NpoBepka JaHHbIX.

e Ha3oBuTe MMeHa KBanMuLUPOBAHHOIO OLEHLLIMKA U KBANMDULIMPOBAHHOIO

nnua, BbINOSTHABLUMX NMOCELLEHNE 00bEKTa, a TaKXKe BPEMSA 3TOr0 MOCELLEHUS 1 4TO
ObI10 0OCMOTPEHO, MO0 YKAXKMTE, MOYEMY NOCELLEHNE HE COCTOANOCS.

e YTO4HUTE, MCMONb30BANMCh Npu OLEHKE KOHdJI/I,EI,eHLWIaJ'IbeIe cBeLeHnda 1 novyemy
OHU KOHd)I/IﬂeHLI,I/IaJ'IbeI.

e QroBopuTe, B KaKIMX CMy4asix aBTOPbI OTYETA HE HECYT OTBETCTBEHHOCTM 32
NCNoNb3yemble AaHHbIE 11 3@ HA3bIBAEMbI CTATYC 00BLEKTA, @ TAKXKE U TO, 4TO OHY
He HECyT OTBETCTBEHHOCTY 32 MHPOPMALIMIO U MHEHUS APpYTUX CNELNan1cToB, Ha
KOTOPbIX OCHOBbLIBAKOT CBOW BbIBOAbI.

YA0CTOBEPbTE COOTBETCTBIE OTHETA cTaHaapTam CIMVal.

e [loaTBEpANTE, Y4TO OLIEHKA CTOMMOCTW COOTBETCTBYET cTaHaaptam CIMVal
(cornacHo crangapty C8.9).

e B cnyyasx, Koraa oueHka CTOMMOCTI He COOTBETCTBYET cTaHaapTam CIMVal,
PACKPOTe X 1 OMULLKTE BCE NOA0OHbIE HECOOTBETCTBUS M OTKNOHEHUS, PABHO
KaK 11 NPUYKHbI, UX NopoauBLUKe (cornacHo ctaHaapty G8.10).

OnuwnTe MeCTONONOXEHE MECTOPOXKAEHUS, AOCTYN K HEMY 1 MECTHYHO

NHAPACTPYKTYpY.

e [laitTe feTanbHOE OMUCaHNe MeCTONOM0XEHWS, MPUBEANTE KapTy.

*  YKauTe paccTosHWS 40 OCHOBHbIX LEHTPOB, OXapakTepuaymre, Kak MOXKHO
[06patbcs 0 MECTOPOXEHNS.

e OnuwnTe, KaKe CyLLECTBYHOT B PalOHe 0ObEKTA aBTOMOOUIbHBIE U XKENe3HbIe
L0POrK, MOPCKWE MyTW, a3pONOPTbl, IMHUN ANEKTPONEPEAAY N UCTOHHUKN
9NEKTPOSHEPTIMN, UCTOYHUKI BOAbI, TPYOONPOBOLbI, TPYA0BbIE PECYPCHI, BbITOBbIE
CNYXObl 1 NOCTABLLKY YCIIYT.

e Co0o6LwuTe 06 NHBIX MECTHBIX 0COOBHHOCTSX, KOTOPbIE MOTYT 0KA3aTbCs BAXHbI
B paccMaTpuBaeMOM KOHTEKCTE — Hanpumep, BeayTcs N 60eBble AeCTBUS
B [JAHHOM panoHe, UMEIOT S MECTO BbINa3KK TEPPOPMCTOB, HAGMHOAAOTCS NN
couuanbHas HanpsHXKeHHOCTb, CENCMUYECcKas ONACHOCTb U TOMY NO06HOE.
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e Provide maps on a regional and local scale, showing all relevant infrastructure
including roads, railways, power lines, pipelines, and tailings disposal sites. Provide

geographic coordinates using national and international systems.

Property Ownership, Status and Agreements

e Describe the Mineral Property title and the owner’s interest in the property, including
surface rights, including obligations that must be met to retain the property, and the
expiry dates of claims, licences and other tenure rights, along with any encumbrances
to the title.

e Describe any applicable agreements, such as options, joint ventures, farm-ins,
royalties, back-in rights, payments, and the like.

e Describe the status of the Mineral Property at the Valuation Date including statutory
work requirements, surface rights, water rights, easements, aboriginal land claims,
any legal issues, environmental and permitting issues and the impact these may have

on property development.

History of Exploration and Production

e Provide chronology of previous exploration programs, including methods employed
and results, quality of the work, and ownership at the time of the work.

e Tabulate historical Mineral Resource and Mineral Reserve estimates, if relevant,
along with the source and the quality of the estimates.

e Tabulate production history showing annual amounts and grades. Provide a
reconciliation between Mineral Reserves and production, where possible.

e Provide information of a similar nature for the region and for adjacent properties, if

relevant.

Geology and Mineralization

e Describe the regional geology and mineralization.

e Describe the detailed geology of the Mineral Property.

e Describe the mineralization encountered on the property, the host rocks, and relevant

geological controls. Give details on geometry and dimensions of the mineralized
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MpuBeauTe PernoHanbHbIEe U MECTHbIE KapTbl, Ha KOTOPbIX NOKa3aHa BCs
PeNeBaHTHas NHPACTPYKTYpa, BKM0Yas [OPOTY, XeNe3Hble JOPOri, IMHUM
aneKTponepeayn, Tpy6onpoBobl, @ TAKXKE 0TBaSbl U XBOCTOXPAHUMLLA.
VKaxuTe reorpachuyeckne KoopanHaThl BaXKHbIX TOHEK KaK B HaLMOHaNbHOM (ecnn
CYLLECTBYET), TaK 1 B MEXAYHAPOHOI cucTeMax.

6. PaccmoTpuTe BONPOCHI COBCTBEHHOCTY aKTUBA, Ero MPaBOBOr0 CTATyca W OMULLIUTE
JI0r0BOPbI, 06ECMEYMBAIOLLME ITOT CTATYC.

OnuLWTe NPaBo BNAfIEHNst UK PACMOPSKEHUs! aKTUBOM, BKM0Yas MPaBo Ha
3eMIT0, 06513aTeNbCTBA COOCTBEHHIUKOB, KOTOPbIE HEOBXOAMMO BbINOMHUTb, YTOObI
COXPaHUTL NPaBo COGCTBEHHOCTH, A TAKXKE [aThl UCTEYEHIS CPOKA AGNCTBMIA
3a9BOK, NNLIGH3WIA 1 ApYruX BPEMEHHO NPeA0CTaBNseMbIX Mpas, PaBHO Kak

1 CYLLECTBYIOLLME NPABOBbIE 3aTPYAHEHMS.

OnuwunTe BCE NPUMEHUMbIE OTOBOPbI, TAKNE, KaK AOr0BOPbI OMNLNOHA,
COBMECTHbIE NPELNPUATISA, LOrOBOPbI JONEBOr0 y4acTusl, PEHTHbIE OTHUCTIEHNS,
npaBa B pamkax COrnatleHunii 06 akTMBM3ALMN «NACCUBHOI0» ONIEBOr0 y4acTus
B paMkax cy6apeHfbl, NnaTexu 1 TomMy nogo6Hoe.

OnuwnTe CTaTyCc 06bEKTA HA MOMEHT OLIEHKM €10 CTOUMOCTM (T.6. MOMEHT,
COOTBETCTBYHOLLMIA aTe OLIEHKI) BKNtOYAs YCTaHOBMEHHbIE TPE6OBaHMS

K NpoBeAeHMI0 paboT, NpaBa Ha 3eMJ1to, paBa Ha BOJ0MN0Sb30BaHMe,
CYLLECTBYIOLLME MPEUMYLLECTBA U NbrOThI, 3EMESbHbIE MPUTA3AHIS MECTHbIX
XXUTENei, NHbIe NMPaBOBbIE BOMPOCHI, BONPOCHI 0XPaHbl OKPYXXAKOLLEN Cpefbl,
HaNMyne UNn 0TCYTCTBIE HEOOXOANUMBIX PA3PELLNTENbHbIX JOKYMEHTOB U BUSHUE
BCEro BblLLENepeynCcneHHOr0 Ha Pa3BUTIE 0GbEKTA.

7. lcTopus pasBeaku n NPoM3BOACTBA

MpuBeaNTE XPOHONOMNIO BCEX E0NI0r0pa3BefoYHbIX PabOT, YKKUTE METObI
1 PesynbTaThl KAXKA0N PasBejo4qHOl NporpaMmbl, KQ4ECTBO PaboT, a Takxe
OpraHu3aLu u Bpems NpoBejeHus.

B TabnmyHOl DopMe NepeyncnmnTe pesieBaHTHbIE OLEHKM PECYPCOB 1 3anacoB
TI, aBTOPOB 1 Ka4eCTBO 3TUX OLIEHOK.

B TabnuyHom chopme NpuBeaNTe NCTOPUIO NPOWU3BOACTBA, OTPaXas rofoBbIe
00bEMbI TPOM3BOACTBA U COAEPXKAHNA. [ 1e BOSMOXHO, MPOaHaNM3NpynTe
COOTHOLUEHME Mexay 3anacamu TI v rogoBbIMM 06beMamMi NPOU3BOACTBA.

Co06LLmMTe aHaNOrNYHY MHAOPMALMIO B LLENOM MO PEruoHy, rae pacrnonoXeHo
MECTOPOXEHIE, W MO COCELHUM MECTOPOXKAEHUAM, ECIIN 3TO 3HAYMMO.

8. Teonornyeckoe CTpOEHME 1 PyHas MUHEpanM3aLms

OnuwuTe pernoHanbHyH recsiorni U MeTasnioreHuio.
OnuwnTe reonornyeckoe CTPOEHNE MECTOPOXAEHNUA.

OnuiunTe OpyfiEHEHIe Ha MECTOPOXEHN, BMELLAKLLIE NOPO/bI 1 (haKTOPBI,
KOHTPONMpYHoLLIME opyaeHeHue. [aiTte fAetanbHy MHAopmaLnio o hopme

1 pa3mepax 30H MUHEPanU3aLIMK, a TakxKe Mo TUMY, XxapakTepy, HeNpepbIBHOCTY
11 pacnpeaeneHnio MUHepanu3auni.
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zones, along with the type, character, continuity and distribution of the
mineralization.

e Outline current thinking about sources and controls of mineralization and the models
and concepts being applied to exploration.

e Provide similar information about adjacent properties, if relevant.

e Provide regional and property geology maps showing mineralization and other

relevant details.

Exploration Results and Potential

e Describe recent exploration work on the Mineral Property and discuss results, their
interpretation and their significance. Discuss the quality and reliability of the
exploration work and the data.

e Provide opinion on the exploration potential for existence and discovery of economic
mineralization on the Mineral Property.

e Where a significant mineral deposit is indicated, provide an assessment of the
potential for the discovery of additional mineralization.

e Information from adjacent properties may be included provided that the distinction is
clearly made between information on the adjacent properties and the property being
valued.

e Describe any constraints to further success, such as legal disputes, land claims,

permitting constraints, or physical impediments to effective exploration.

10. Sampling and Assaying

e Describe the methods of sampling and details of location, number, type, nature and
spacing or density of samples collected, and the area covered.

e Identify any drilling, sampling or recovery factors that could Materially impact the
accuracy or reliability of results.

e Describe sample preparation, security and analytical procedures, assay quality
assurance and quality control procedures, and check assays; and discuss their

adequacy.
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[aitTe 0630p COBPEMEHHbIX NPeLCTaBNeHNA 06 UCTOYHUKAX U KOHTPONE
OPYLEHEeHUs 1 MOAENen MUHepanusayum.

Ecnn Heobxo1Mo, CO0O6LLIMTE aHANOMMYHble CBEAEHNS MO COCEAHNM
MECTOPOXIEHUAM.

MpuBeauTe reonornyeckyto KapTy PervoHa v [eTanbHyto reosiornyeckyto Kapty
MECTOPOX/AEHNS, NOKa3bIBAIOLLNE OPYAEHEHWUE W PENEBAHTHbIE CBEAEHNUS
0 Te0sI0rMYECKOM CTPOBHIN.

9. PesynbTathl 1 NOTEHLMAN re0N0ropaseeoUHbIX paborT.

OnuwnTe nocneaHue reosioropa3sefoyHble paboTbl Ha 00LEKTE U 06CYANTE X
pe3ynbTaTbl, MHTEPMPETALMIO 3TUX PE3YNbTATOB I UX BXXHOCTb. O6CYANTE TaKkxKe
Ka4eCTBO NPOBEJEHHbIX PaboT, KAYECTBO U HAZEXXHOCTb MOMYHEHHbIX AAHHbIX.

MpouUTUPYITE CYLLIECTBYIOLLME MHEHNS OTHOCUTENBHO Pa3BeAOYHOr0 NoTeHUMana
06beKTa 1 NEPCNEKTUB HANMYNS UK NPUPALLIEHNS SKOHOMUYECKN 3HAYUMOTO
OpyZAeHeHus..

Ecnn HainpeHo 3Ha4nTeNbHOE OpYAEHEHNe, NPUBELUTE OLEHKY BEPOSTHOCTH, 4TO
OyfeT 06Hapy>XeHa AONOSHUTENbHAA MUHEpanu3aLns.

B 0T4ET MOXKET BObITh BKITHOYEHA UHOPMALIMS NO COCEAHUM 06bEKTam
HEeAPONOJb30BaHUs, CBA3aHHbLIM C TT, npu ycnosuu, 410 pasnuyue Mexzay HuMu
1 paccMaTpuBaeMbIM 0OLEKTOM YETKO QYEPHEHO.

OnuwwuTe NpenaTCcTBIA PaboTe Ha 0OBLEKTE, KOTOPbIE MOTYT BO3HUKHYTb

B Oy[yLLEM — TaK1e, KaK npaBoOBbIe CMOPbI, 3EMEfbHbIE CMOPbI, OTCYTCTBIE
pa3peLUnTenbHbIX JOKYMEHTOB UK DU3NYeCKIe NPensTcTBus ans
reonoropasBejoyHbIX pabor.

10. Mpo600T60P 1 NABOPATOPHbIE aHANN3bI

Onnwnte meToabl U co06LLMTE NOAPOBHOCTI NPOBEAEHNS NPobooTOOpa: MecTa
B3ATUS, KONMYECTBO, TUM, XapakTep 06Pa3LIOB, PACCTOSHUE MEXY TOUKAMMU,
NIOTHOCTb 1 NIOLLAAb NOKPbITUA NPo600THOPA.

BblienuTe Bce 06CTOATENILCTBA, CBA3AHHbIE C BYPEHEM, NPOBOOTOOPOM
NN BbIXOJ0M KEpHa, KOTOPbIE MOTYT CYLLECTBEHHO MOBMNATL HA TOYHOCTb
11 OCTOBEPHOCTb PEe3yNbTaToB.

OnuwwmTe Npo6onoaroToBky, o6ecneyeHne 6e30nacHOCTM Npo6 1 npoueaypy
nabopaTopHbIX aHaNN30B, 06eCNeYeHIe KA4ECTBA aHANM30B W NpoLIeaypbl
KOHTPONS, NPUBEANTE JaHHble KOHTPONbHbIX aHann30B. 06cyaUTe afeKBaTHOCTb
aHaNN30B re0norMyecKoii cuTyaLmum.
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Note where the analytical data have been verified by a Qualified Person and any

limitations on that verification.

11. Mineral Resources and Mineral Reserves

Provide estimates of Mineral Resources and Mineral Reserves, if any, and how
Current they are, and confirm that the work was carried out by a Qualified Person.
State the date when they were effective, and describe any subsequent sampling,
production or other information that would change the Mineral Resources and
Mineral Reserves.

Describe the reserve/resource database and how it was validated.

Discuss geological interpretation and continuity of mineralization.

Describe estimation methods and how they were applied.

Discuss technical and economic parameters such as cut-off grade, dilution and mining
recovery.

Provide details of any reconciliation between Mineral Reserve estimates and
subsequent production results.

Discuss the classification of the Mineral Resources and Mineral Reserves.

Provide representative plans and sections depicting the configuration of sampling data

and the Mineral Resource and Mineral Reserve outlines or blocks.

12. Metallurgy

Describe mineralogy of the mineralization, and the results of thin section, polished
section and similar studies.

Describe sampling procedures for metallurgical tests and discuss the
representativeness of the samples.

Provide details of metallurgical testwork including the laboratories used, who
supervised and carried out the work, methods employed, results obtained.

Describe proposed beneficiation process and flowsheet.
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YKaxute, B Kaknx cnyyasx aHanuTn4eckmue faHHbie NPpocCMaTpuBanncCb

KBaNMULMPOBAHHBIMI NMLAMM, U KaKWEe CYLLIECTBYIOT OrpaHUYeHUs AN TOil
npoueaypbl.

11. Pecypcbl 1 3anacs! TTIA.

12.

Coo06LLmTe CYLLECTBYHOLLME OLIEHKN, B TOM 4iCNe HeOPMarbHbIe 1 KAHECTBEHHbIE,
PECYPCOB 1 3anacoB, YKaXKnTe, HACKOJIbKO OHW COBPEMEHHbI, 1 NOATBEPANTE, HTO
PaboTbl BbINOSTHANINCH KBAMPULMPOBAHHBIM JINLOM.

MpuBeanTe faty KXo OLEHKY, N ONULIUTE BCE NOCMEAYIOLLNe 3Tanbl
npo6oot6éopa 1 4o6bI4K, 1 COOBLLMTE BCIO NPOYY0 MHDOPMALIO, KOTOpPas MOXET
NOBMMSTb HA OLLEHKY pecypcos 1 3anacos TI1N.

OnuwwuTe 6a3y AaHHbIX pecypcoB u 3anacoB T v kak oHa BaMAMPOBanach.
06CyanTe reonormyYeckne MHTEPNpPeTaL i aHaMMTUYHECKIX LaHHbIX

11 HENPEPBLIBHOCTb PYAHON MUHEPANN3aLnN.

OnuwuTe METOAb! OLEHKM U KaK OHU MPUMEHSSIACE.

06cyauTe TEXHNYECKME N 3KOHOMUYECKIE NMapamMeTpbl — Taku1e, Kak 60pTOBOE
cofiepxanue, pasyboxnBaHNe 1 N3BNEYEHNE PyIbl.

[MpnBenuTte NnoapobHOCTM cornacoBaHms 3anacos T n pe3ynbTatoB
nocnenytoLlen aobiqn. 06cyanTe knaccudnkaLno pecypcos u 3anacos TN
Coo6LumMTe NPeacTaBUTENbHbIE NNAHbI U PA3Pe3bl, UIIOCTPUPYIOLLNE
KOHPUrypawuuto 1 pa3mepbl 0NPOB0BAHHbIX TEN W 6JI0KOB /15 MOAENMPOBaAHUS
PeCcypcoB 1 3anacos.

MeTtannyprus

OnuwmTe MHEPANOrMYecKIii COCTaB PyAHOR MUHEpanu3aLmun, NpuBeanTe
pesynbTaTbl UCCNEA0BaAHMSA LUINMOB, aHLLNOB 1 MHbLIX NPEenaparos.

OnuwwuTe 0T60P TEXHONOTMYECKNUX NPO6 N 06CYAMTE UX NPESCTABUTENTbHOCTD.

Coob6LmMTe AeTany MeTannypruyeckux aKCnepuMeHToB, BKNKOYAs AaHHbIE
0 labopartopusx, KOTOPble KOHTPONMPOBANM W BbIMOMHAMM PabOTy, ONMCaHNE
METOZ0B 1 pe3ynbTathbl.

OnuwmTe NPeanoXeHHbIA NPOLECC 060raLLEHNs 1 ero TEXHOSIOMMYECKYHO CXEMY.
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13. Environmental Considerations

Describe the environmental standards that have to be met, and the permits needed to
continue work on the Mineral Property and any limitations they may impose on the
exploration, development and production on the property.

Describe the status of environmental baseline studies.

Provide an outline of environmental issues that have to be dealt with, and the
proposed means for dealing with them.

Describe plans for bonding, pre-closure remediation, reclamation, closure plan, and

post-closure responsibilities.

14. Mining and Processing Operations

Outline current status and proposed activities for the future.

Where property is at a Feasibility Study stage, provide a full description of the
engineering, Prefeasiblity Studies and Feasibility Studies completed and planned, and
discuss the significance of these studies and the plans for future work.

Where property is in production, provide a full description of mining and processing
methods, mining dilution, metallurgical performance, throughput and output
capacities, an assessment of operating costs, infrastructure, management capabilities
and products marketing. Describe any technical or financial issues that may impact
on Value, and discuss measures proposed to deal with these.

Provide an outline of capital and operating costs, contracts, taxes, and royalties.

Provide details and results of any cash flow analysis or economic study.

15. Key Assumptions, Risks and Limitations

Describe and discuss all Material assumptions and limiting conditions that affect the
analyses, opinions and conclusions reached and upon which the Valuation is based.
Discuss the Material risks associated with the Mineral Property including technical,
operating, financial, socio-economic, environmental, permitting, marketing,
commodity prices and political risks.

Describe reliance on information obtained from management.
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13. OxpaHa oKpy»xatoLLen cpeabl

OnnwnTe NPUPOA0OXPaHHbIE HOPMATUBbI, KOTOPbIM J0SXHbI COOTBETCTBOBATb
paboThbl HA MECTOPOXKAEHUN, 1 HA30BUTE Pa3peLLleHusi, He06XoaUMble ANs
NPOA0MKEHUs paboTbl HA HEM. YKXIUTE BCE BOSMOXXHbIE OTPaHUYeHNs,
KOTOPbIe MOTYT BOCNPENATCTBOBATL Pa3Bejoy4HbIM paboTam, CTPOUTENLCTBY

11 NPOM3BOACTBY HA 06bEKTE HEAPONoNb30BaHus, cBA3aHHOM ¢ TITN.

OnuwuTe COCTOSHME NHXEHEPHO-3KOMOrMYECKIX N3bICKAHWIA.

MaiiTe xapakTepucTUKy BOMPOCOB OXpaHbl OKPYXKatoLLEil Cpe/bl, KOTOPbIE
HEOBX0AMMO PELLIUTb, U NPEANOXKEHHBIX PELLIEHNI.

Onuwnte CYLLLECTBYOLLWIA NIAH OCTAHOBKW NMPOU3BOLCTBA, BOCCTAHOBUTENbHBIX
MEpOonpPUATUIA Ha MECTOPOXKAEHUM, BO3BPATa 3eMefb B 060pOT, NaH JIMKBAAALMN
NPOM3BOACTBA 1 MocneaytoLyme 0643aTesibCcTa.

14. [lo6bl4a 1 oboratleHue

OxapakTtepudyiiTe TeKyLLee COCTOSIHIE 1 MNaHbl Ha ByayLiee.

Ecnn o6bekT HaxoguTes Ha cTagun TA0, aainTe NnonHoOe onucaHue
OCYLLIECTBMEHHbBIX 1 MTAHNPYEMbIX UHXEHEPHbIX PaboT, paboT Mo COCTaBNEHIO
npea-T30 n T30 n 06cyauTe 3Ha4eHNe aTUX PadboT, a TakxKe NnaHbl NX
NPOAOKEHUS.

Ecnum 06beKT HaX0aUTCS HA CTaauW NPOWU3BOACTBA, faliTe NOMHOe

onucaHue MeTOA0B A00bI4N 1 060ralleHus, PasyGoXnBaHus Npiu 106bIYe,
METaNypPriyeckoro LKKna, npou3BOAUTENLHOCTY 11 06beMa NPOAYKLIAN, OLIEHKY
aKCMMyaTaLNOHHbIX PACXOA0B, MHKDPACTPYKTYPbI, MEHeIPKMEHTa Npon3BOACTBA

1 MapKeTMHra npoaykuun. OCBETUTE BCE TEXHUYECKME 1 (PUHAHCOBbIE BOMPOCHI,
KOTOPbIE MOTYT MOBMNSATH HA LIEHY aKTIBA, U 06CYAUTE MEpbI, NPEANOXEHHbIE ANs
PELLEHUs 3TUX BOMPOCOB.

JlaiiTe XapakTepucTUKy KanuTanoBiOXXeHWiA 1 3KCTNyaTaLMOHHbIX PAacX0/i0B,
MOANKUCAHHbIX KOHTPAKTOB, HAMOTOB U PEHTHbIX NATEXei B BUOe royalty.

CoobLuTe noapo6bHOCTN 1 pe3ynbTaThl NH0ObIX NCCNEA0BAHNIA JEHEXHOr0 NOTOKA
U SKOHOMMUYECKNX UCCNEA0BaHWNIA, CN TaKOBbIE NPOBOANICS.

15. OCHOBHbIE NONIOXEHUS, PUCKI W OrpaHUYEHNs

OnuwnTe n 00CY[IMTE BCE CYLLECTBEHHbIE JOMYLUEHNS U OTPAHNYEHUS, KOTOPbIE
MOryT NOBUATbL HA aHaNN3, MHEHWA W BbIBObI, KaK NPUBEJEHHbIE B OTHETE, TAK
11 Te, Ha KOTOPbIX OCHOBAH [JaHHbI OTYET.

OnuwwuTe CyLLECTBEHHBIE PUCKN, CBA3AHHBIE C PACCMATPUBAEMbIM 06LEKTOM
HEZPonosb30BaHNA, BKNKOYaa KOHCTPYKTUBHbIE, 3KCM1yaTallOHHbIE,
(pUHAHCOBbLIE, COLMANIbHO-IKOHOMUYECKIE, 3KONOrNYECKIE, NMPABOBbIE
(cocTosiLLmMe B OTCYTCTBMW MW HEMPUTOAHOCTW Pa3PELLMNTESIbHbIX JOKYMEHTOB),
MapKEeTUHIOBbIE U MOJINTU4ECKNE PUCKK, d TAKXKE PUCKK, CBA3AHHbLIE C LLIEHAMW Ha
NPOMBbILLIEHHbIE TOBAPbI U N3AENNA.

OxapakTepuayiTe, HACKOMbKO MOXHO NoNaraTbcs Ha MHADOPMALMIO, MOMY4EHHYIO
OT YNPAaBMEHYECKOr0 3BeHA KOMMNaHUM, PaboTatoLLE HA MECTOPOXAEHNN.
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16. Valuation Approaches and Methods

e Provide a list of recent Valuations of the Mineral Property (for at least the past two
years), briefly describe the methods employed, and provide the resulting Valuations.

e Consider whether the highest and best use of the property may be other than its
potential for the development of a mineral deposit, and, if so, describe the valuator’s
opinion of the highest and best use for the property.

e Discuss the possible application of various approaches and explain why each
approach was utilized or not.

e Describe the methods selected for the Valuation and justify their applicability.
Include a discussion of the exposure time to the market and the marketing effort

assumed.

17. Valuation

e Provide an overview of the economic context within which the Valuation is carried
out. For Exploration Properties, this might include comments on the demand for such
properties by junior and major mining companies, and the availability of financing for
exploration work. For Development Properties and Production Properties, the current
economics of the mining industry and the particular commodity being studied should
be discussed. The outlook for commodity prices and the availability and cost of
funding should be outlined.

e Specify currency used and provide any exchange rates utilized.

e Provide details of database used to support each method.

e Provide a clear description and analysis of the information utilized, the methods
followed, and the reasoning that supports the analysis, opinions and conclusions as to

value.

18. Valuation Conclusions

e Provide a summary of the Valuation estimates reached using each method employed.
Provide a reconciliation of justification of any significant differences in the Valuation

estimates.
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16. [oaxoAbl K OLEHKE CTOMMOCTY 1 METOAbI €€ OCYLLECTBIIEHMS

17.

CoobLuTe 060 BCEX HEABHNX OLLEHKAX CTOMMOCTN 06beKTa HeIponoNb30BaHus,
Nno KpamnHei Mepe, 3a NOCNeAHNe 2 roAa, Kpatko ONWLLINTE MCNONb30BaHHbIE
METOAb! 1 MPUBEANTE Pe3ynbTaThbl.

PaccmoTpuTe BO3MOXXHOCTY UHOTO MCMOMb30BaHNA 00bEKTA, KDOME Pa3BeLKN

1 8o6bl4u TI, oueHNTE, HACKONBbKO 3KOHOMUYECK! NEePCMNEKTUBHLI MOTYT BbITh
9TV BO3MOXHOCTY B CPABHEHWM C Pa3BUTIEM MECTOPOXXAEHNS, U CPOPMYNMpPYIiTe
CBOE MHEHWE OTHOCUTENbHO HAWUYYLLIEro BapuaHTa passuTus.

06cyanTe BOSMOXHOCTb MPUMEHEHMUS PA3NINYHbIX MOAXOAO0B 11 06BACHUTE, MOYEMY
KaX[blil 13 paccMaTpyBaeMbIX NOAXOA0B Gblil MPUMEHEH WK, HA0GOPOT, He
MPUMEHeH.

OnuwnTe METOAbI, BbIGPAHHBIE NS NPOBEJEHNS OLEHKM CTOMMOCTU, U 06OCHYIiTE
X MPUMEHNMOCTb. BKITIOYMTE B AaHHbIN pa3aen 06CcyxaeHre npeanonaragmoii
ANUTENBHOCTY MPEANOXEHUS NMPOAYKLUM HA PbIHKE 11 MEpPONPUATUIA Mo
OPraH13aLmM 1 CTUMYNMPOBAHMIO CObITA.

OueHKa CTOMMOCTN 00bEKTA HePON0b30BAHNA

[aiite 0630p 9KOHOMUYECKOTO KOHTEKCTA, B KOTOPOM OCYLLECTBIAAETCS
OLieHKa CTOMMOCTH 06bekTa. [Ins 3afay reosioropa3seaki npu aToM MOXHO
NPUBECTW COOBPAXKEHUA 0 BOCTPEBOBAHHOCTI MECTOPOXAEHUIA NOAO6HOI0
TNa OHUOPCKUMW N KPYMHbIMU FOpHO,[l,OﬁbIBaFOLLWIMVI KOMNaHUsaMun

1 BO3MOXHOCTY NOMY4UTb OMHAHCUPOBAHME ANS Be[IEHIS re0N0ropasBeaKy.
[ns 3aaa4 CTpoUTENbCTBA M MPOM3BOACTBA HA 06LEKTE YMECTHO 06CYaUTH
TeKYLLYO 9KOHOMWNYECKYIO CUTyaunio B rOPHOAO00bIBAIOLLEN 0Tpac/N BOOBLLE
N KOHKPETHO CUTYaLnto C NPOn3BOACTBOM 0XKKAAaeMOro suaa npoaykuuu. ﬂpl/l
9TOM HEobX0AMMO [aTb CBOLKY M0 LIeHaM Ha 3TOT BWUA NPOAYKLNN, A TaKXe
BO3MOXXHOCTW 1 3aTpaTbl Ha NPUBNEYEHNE d)I/IHaHCVIDOBaHVIﬂ Ha pa3BuUTune
NPOM3BOLACTBA.

HasoBuTe BantoTy, MCMONb3YEMyI0 N1 PACHETOB, 11 COOBLUTE KYPC, KOTOPbIA NpK
3TOM NPUMEHSNCS.

CoobLuTe cBOICTBA 6a3bl AaHHbIX, NCMOb30BAHHON NPY NPUMEHEHNI KXKA0M0
MeToAa.

MpeaocTaBbTe YETKOE OMUCAHME Y aHANU3 UCMONb30BAHHOI MHDOPMALIAN,
NCNONb30BAHHBIX METO/I0B 11 COOGPAXKEHUI B NONb3Y NPOBEAEHHOTO aHaN13a,
a TAKXKe MHEHWI 11 BbIBOJOB OTHOCUTENBHO LIEHbI aKTIBA.

18. BbIBOAbI N0 Pe3ynibTaTaMm OLEHKM CTOMMOCTM

Kpatko U3noxuTe peaynbTaTbl, NOMy4eHHbIE MPY NPUMEHEHUI KXAO0T0 U3
METO/I0B OLIEHKIN CTOMMOCTW. [poaHanuanpyiTe n ycTpaHuTe CepbesHble
paznmMyms.
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e State the Valuation conclusions, expressed as a range of values. Discuss any reliance
on or weighting of different Valuation estimates used to develop the range of values.
e  Where a single value is required, discuss the rationale used to select this value within

the stated range.

19. References

e Include a detailed list of all sources of information cited in the Valuation Report

20. Certificate of Qualifications

e The Qualified Valuator (QV) and each Qualified Person (QP) who contributed to the
Valuation report must provide a certificate of qualifications which should include the
following information:

o Name, address and occupation.

o Qualifications including relevant experience, education, the name of each
Professional Association or Self-Regulatory Professional Association to
which the QV or QP belongs, and a statement that the person is a QV or QP
for the purpose of the Valuation.

o Dates of the most recent visits to the Mineral Property.

o Sections of the report for which each QP is responsible.

o That the QV, and QP if applicable, is not aware of any Material fact not in the
Valuation Report which would make the report misleading.

o Ifthe QV and QPs are independent.

o What prior involvement with the Mineral Property that the QV or QP may
have had.

o That the Valuation Report has been prepared consistent with these Valuation
standards.

e Qualified Valuators belonging to non-Canadian Professional Associations or Self-
Regulatory Professional Associations must certify that their professional organization
meets all the attributes of a Professional Association or a Self-Regulatory

Professional Association.
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MpnBeauTe BbIBOALI MO Pe3yNbTaTaM OLEHKI CTOMMOCTY, BbIDXKEHHbIE B BUAE
WHTepBana sHaueHui. 06CyauTe pasniyHble OLEHKM, UCMONb30BaHHbIE AN
MONYYeHNs MHTEPBANa, Kak C TOYKI 3PEHUS UX HAEXKHOCTU B aGCOMOTHOM
BbIPXEHNN, TaK U X CPABHUTEMbHYIO HAZIEXHOCTh («BEC»).

Ecnm TpebyeTcs eANHCTBEHHOE 3HAYEHME, 0BCYANTE COOBPAXKEHUS,
MNCNoNb30BaHHbIE ANA NONYyYeHNss 3TOr0 3Ha4eHNA U3 NHTePBana.

19. Cebinku

[naBHble NPUHLMNBI AeicTBIS 1 ncnonb3oBaHna Koagekca JORC — ato Mpuseaute
MOJHbII CMMCOK BCEX UCTOYHNKOB NHPOPMALIMK, MPOLIMTUPOBAHHON B OTHETE.

20. CepTudhmkatsl KBannukawum

KBanmuumpoBaHHbIA OLEHLLVK 11 K106 KBanngULMpOBaHHOE NNLLO,
y4acTBOBAaBLLEE B NOArOTOBKE OLEHOYHOrO 0TYETa, JOKHbI NPEA0CTaBUTh
CepTuKKaT, yA0CTOBEPAIOLLIA UX KBANNDUKALIMIO U BKIKOYAOLLNIA B Ce6s
cnenytoLlee:

— UM, pamunus, poa 3aHATUNR;

—  KBa/MduKaLus, BKNOYAs: ONbIT PaboTbl B JaHHON 0651acTu, 06pa3oBaHue,
Ha3BaHKA BCEX NPOCHECCUOHASNbHBIX aCCOLMALIMIA U CaMOPEerynmpyemMbix
OpraHu3auuii, Y1eHOM KOTOPbIX SBNIAETCSH 06NajaTens JAHHOrO CepTudnKara,
11 BbICKa3bIBaHWE, YTBEPXKAAIOLLIEE, YTO OH ABMAETCH KBANNMULMPOBAHHbLIM
OLEHLLMKOM (KBN(DULMPOBAHHBIM JINLOM), CMIOCOOHLIM NPOU3BOAUTDL
OLLEHKY CTOMMOCTH;

—  [aTbl NOCNEAHUX NOCELLEHWIT OLIEHNBABMOr0 06bEKTa;
—  aBTOPCTBO KaX[0il 4acTW OLEHOYHOrO OTYETa;

—  3afBJIEHME, YTO KBANMULIMPOBAHHOMY OLIEHLLWKY (M KBaNMMULIMPOBAHHbIM
NNLAM, 8CTIA OHYU Y4ACTBYIOT B OLIGHKE CTOMMOCTN 0GbEKTa) HE U3BECTHbI
HUKaKIE CYLLIECTBEHHbIE (DAKTbI, HE BOLLUE/LLNE B OLEHOYHbIV OTHET, KOTOPbIe
MOFNN Gbl CANATb 3TOT OTYET HEBEPHBIM;

— 3aMBMNEHNE, 4TO KBANMMULMPOBAHHbINA OLEHLLMK N KBANM(ULMPOBAHHbIE LA
ABNAKOTCA (He ABNAOTCA) HE3ABUCUMbIMMY;

—  3asBJIEHNE 0 BCEX (PaKTax, KOTOPbIE MOIN CBA3bIBATb KBANM(ULNPOBAHHOMO
OLIEHLLMKA W KaX0r0 13 KBanM(ULMPOBAHHbIX JINL C OLLEHNBAEMbIM
06bEKTOM B MPOLLIIOM;

— 3asBIEHNE, YTO OLEHOYHbIA OTHET NMOArOTOB/IEH B COOTBETCTBUN
C HacToALWMMHN <<CTaH,L'J,apTaMI/I N pekomeHaaumuammn».

KBanuuLmMpoBaHHbIe OLIEHLLVKIA, ABNAIOLLMECS YNEHAMU UHbIX, HEXENN
KaHaJckue, NpoeccroHanbHbIX accoLmaLnit 1 camoperynmpyembix
NPOECCHOHANbHBIX aCCOLMaLil AOMKHbI Y0CTOBEPUT, YTO UX
NpodeccoHanbHas OpraHu3aLiis COOTBETCTBYET BCEM NpU3HAKaM
NPOECCHOHANbHOM accoLuaLm UK camMmoperynnpyemMoit npodeccuoHanbHoi
accouuauuu.
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Code for the
Technical Assessment and Valuation
of
Mineral and Petroleum Assets and Securities
for
Independent Expert Reports

~ The VALMIN Code ~

2005 Edition

Suppastieg Duesioation

Prepared by:

The VALMIN Committee, a joint committee of The Australasian Institute of
Mining and Metallurgy, the Australian Institute of Geoscientists and the
Mineral Industry Consultants Association with the participation of the
Australian Securities and Investment Commission, the Australian Stock

Exchange Limited, the Minerals Council of Australia, the Petroleum
Exploration Society of Australia, the Securities Association of Australia and
representatives from the Australian finance sector.

Kopieke npasin A1t TeXHUYECKOM OLEHKY 1 OLIEHKI CTOUMOCTY aKTUBOB MUHEPAbHOMO 1 YIMIEBOAOPOAHOMO Chipbst
W LigHHbIX Bymar nf 7 npu coc He! IX 3KCnepTHbIX 0T4eToB (Kogekc VALMIN)

Kopekc npasun
AN TEXHNYECKON OLEHKM W OLEHKU CTOMMOCTH
aKTUBOB MUHEPAJIbHOMO W YrNeBo0POHOIO0 ChbIpbA
W LeHHbIX Bymar npegnpuaTui
Npy1 COCTaBNEHUN HE3ABUCUMDBIX IKCMEPTHbIX OTYETOB

Kogekc VALMIN

W3panue 2005 .

Kogekc nogrotosneH Komutetom VALMIN — o6beanHEHHbIM KOMUTETOM WHCTUTYTA
FOPHOI NPOMbILLNEHHOCTM U MeTannypritu Actpanuu n Asun (AusIMM), ABCTpanmincKoro
MHCTUTYTA HayK 0 3emne (A/G) n Accoumaumm KOHCYNIbTaHTOB rOPHOA06LIBAKOLLEN OTPACIN
(MICA) npu yqactumn Kommccun no LieHHbIM 6ymaram 1 KanuTanoBnoXxeHusm ABcTpannu,
ABCTpanuiiCkor hoHL0BOIA OUPXKM, ABCTPANMIACKOrO COBETA MO MUHEPANbHOMY CbipbtO,
ABCTpanuiickoro 06LLeCcTBa Pa3BefkM HEAp Ha yrnesogopodbl (PESA), ABCTpanniickoii
accounauum no paboTe ¢ LEeHHbIMK Bymaramu, a Takxe npeacraButenei UHAHCOBbIX
Kpyros ABcTpanuu.
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COMPLIANCE WITH AND SUPPORT FOR THE VALMIN CODE

The Australasian Institute of Mining and Metallurgy

“The VALMIN Code is binding on members of The AusIMM when preparing public
independent expert reports required by the Corporations Act concerning mineral and
petroleum assets and securities.”

Australian Institute of Geoscientists

"The Australian Institute of Geoscientists supports the VALMIN Code and endorses
it as a statement of industry and professional best practice. The VALMIN Code is
binding on members of AIG when preparing public independent expert reports
as required by the Corporations Act covering mineral and petroleum assets and
securities."

Australian Stock Exchange

“Australian Stock Exchange supports the issue of the Code and any serious breaches
of which ASX is made aware will be brought to the attention of The AusIMM.”

Australian Securities & Investments Commission

“The Australian Securities & Investment Commission (ASIC) refers to the VALMIN
Code when reviewing mining and exploration prospectuses and takeover documents.
ASIC regards the Code as indicative of best practice, and expects that when specialist
mining terms used in the Code are contained in such documents that they will have
the same meaning as in the Code. Compliance with the Code does not relieve issuers
and others involved in the preparation of prospectuses and takeover documents from
their broader disclosure obligations under the Corporations Act.”

Mineral Industry Consultants Association

To be advised by MICA.

Minerals Council of Australia

“The Minerals Council of Australia endorses the VALMIN Code as a statement of
industry and professional good practice and recognises that companies and issuers
and others involved in the preparation of prospectuses and takeover documents are
required to comply with their disclosure obligations under the Corporations Act and
with any requirements under Australia's International Accounting and Reporting
Standards.”

Securities Institute of Australia

Securities Institute of Australia supports the Code as indicative of best practice for
independent experts preparing valuations and assessments in relation to specialist
mining reports.
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MPUHATUE U NPU3HAHWUE KOJIEKCA VALMIN

WNHCTUTYT ropHOi NpOMbILINEHHOCTH U MeTannypruv Asctpanun u Asun (AusiMM)

«Kopekc VALMIN ansieTcs 06s3atenibHbIM Ans 4neHoB Aus/MMnpu noAroTOBKe OTKPbIThIX
HE3aBUCUMbIX 3KCMEPTHbIX OTHETOB, HEOOXOAWUMbIX, COrMAcHO 3aKOHY O KOpPMopauusx,
Npu OLEHKE aKTUBOB MUHEPANIbHOrO W YrNeBofOPOAHOr0 Chbipbsl 11 LIEHHBIX ByMar Takux
aKTUBOB».

ABCTpanuiickuit MHCTUTYT Hayk 0 3emne (AIG)

«ABCTPANUICKNA WHCTUTYT Hayk o 3emne (A/G) noppepxusaet Kopekc VALMIN
paccmaTpuBaeT ero B Ka4ecTee 0606LLeHIS NepeioBoro onbiTa B otpacnu. Kogekc VALMIN
ABNSAETCA 0053aTeflbHbIM Ansg 4neHoB A/G npu NOArOTOBKE OTKPbITbIX HE3aBUCKUMBbIX
3KCMEPTHbIX OTYETOB, HEOOXOAMMbIX, COTMACHO 3aKOHY O KOPMopauusx, Mpu OLEHKEe
aKTMBOB MMWHEPANIbHOTO 1 YrNeBOJOPOAHOM0 ChipbS W LEHHbIX Oymar npeanpusTui,
BNAAEIOLLNX TAKUMI aKTUBAMU WITIA PACMOPSHKAIOLLIXCS UMIA».

ABcTpanuiickas thonpoBas upxa (ASX)

«ABCTpanuiickas hoHoBas GupXKa NojLepXuBaeT usfaHne Kogekca W 3asBnisieT, 4TO
BCE CEpbe3Hble HapyLlweHus aToro Kofekca, 0 KOTOPbIX CTAHET W3BECTHO bupxe, 6yayt
Jn0BoauTbCS J0 ceeaerust AusiMMy.

ABcTpanuiickas KOMUCCHUS N0 LIEHHbIM Gymaram u kanutanoBnoxexusm (ASIC)

«ABCTpANMIACKas KOMUCCKA MO LIEHHbIM ByMaram 1 kanutanosnoxeHusam (AS/C) cebinaetcs
Ha Kogekc VALMIN npw peueH3MpOBaHWM NPOCMEKTOB PA3MELLEHUs aKuui KOMMaHWii,
3aHATbIX re0s0ropasseaKoi U [00bIYelA, 1 [AOKYMEHTOB O CHENKax no NpuobpeTeHinto
akTuBoB. AS/C paccmartpusaeT Kofeke Kak 0TpaKeHue nepefoBoro OnbiTa, HaKOMIEHHOro
B [JAHHOW Ccdhepe, U 0XMUAAET, YTO KOrha B NOA06HbIX JOKYMEHTAX NMPUCYTCTBYHOT TEPMUHBI,
ynotpeonsaemble B Kogekce, 0HM 6yayT ynoTpebneHb! B TOM Xe CMbICe, 4To 1 B Koaekce. B
TO XXe BPeMsi, COOTBETCTBIE AaHHOMY KoJeKcy He 0CBOOOX/AEeT KOMMNAHUK, BbINyCKatoLLe
[aHHbIE [OKYMEHTbI, U WHbIE CTOPOHbI, Y4aCTBYIOLIME B WX MOArOTOBKE, OT WX 6Gornee
LUIMPOKMX 0053aTeNbCTB N0 PACKPbITUIO WHOPMALMKN B COOTBETCTBAM C 3aKOHOM O
Kopnopauusx».

Accoumnaunm KOHCYNbTaHTOB ropHogo6biBatoLleii otpacnu (MICA)

PekomenfoBaH Kk pacrnpoctpaHenuto MICA.

ABCTpanmiicknii COBET N0 MUHEPANbHOMY CbIPbiO

«ABCTPANMIACKMIA COBET MO MMHEPaibHOMY Cbipbto paccmartpusaet Kogekc VALMIN kak
peann3auuio NoI0XXUTENbHOO OMbITa, HAKOMJIEHHOTO B OTPACIIN, U PU3HAET, 4TO KOMMAHUK
W OpraHu3aunn, B TOM YIUCNE Te, YTO BbIMYCKAKT NMPOCMEKTbI 11 LOKYMEHTbI O BCTYMIEHNAN
B NpaBa ynpaBneHus akTMBaMU, a TaKXXe WHble N1, Y4acTBYIOLLME B MOLTOTOBKE 3TUX
LOKYMEHTOB, B CBOMX 0043aTeNbCTBAX MO PACKPbITUI0 UHAOPMALMN 0693aHbI CNE0BATH
3aKOHy 0 Kopnopawmsx, PaBHO Kak W No6biM TPE60BAHWAM, KOTOPbIE MOTYT COAEPXaTbCs
B ABCTpanuncKmnx npasmnax ans MexayHapoAHOR 0THETHOCTW U (DUHAHCOBOTO y4eTa».

ABCTPANUIACKUIA MHCTUTYT LEHHbIX 6ymar (S/A)

«ABCTPANUICKNA WHCTUTYT LIEHHbIX ByMar BbIPaXaeT CBOE COrMacue C MONOXeHUsMU
Kopekca Kak 0TpaxkeHIst HAKONMEHHOrO B 0TPAC/M NOMOXUTENbHOTO OMbiTa (OUHAHCOBOIA U
06LLie OLEHKI He3aBUCMMbIMI 3KCMEPTaMi B CBS3M C HANMCAHWEM CeLmMani3npoBaHHbIX
OTYETOB>.
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Code for the Technical Assessment and Valuation of Mineral and Petroleum Assets and Securities for Independent Expert Reports (The VALMIN Code)

THE VALMIN CODE

PURPOSE OF THE CODE

s

The purpose of the VALMIN Code is to provide a
set of fundamental principles and supporting
recommendations regarding good professional
practice to assist those involved in the prepara-
tion of Independent Expert Reports®'* that are
public and required for the assessment and/or
valuation of Mineral®? and Petroleum®26 Assets
and Securities®' so that the resulting Reports will
be reliable, thorough, understandable and
include all the Material®'® information required
by investors and their advisers when making
investment decisions.

PREPARATION OF THE CODE

L

The Code has been prepared by the VALMIN
Committee, a joint committee of The Australasian
Institute of Mining and Metallurgy (The AusIMM),
the Australian Institute of Geoscientists (AIG) and
the Mineral Industry Consultants Association
(MICA), with the participation of the Australian
Securities and Investment Commission (ASIC),
the Australian Stock Exchange Limited (ASX),
the Minerals Council of Australia (MCA), the
Petroleum Exploration Society of Australia (PESA),
the Securities Institute of Australia (SIA) and
representatives from the Australian finance sector.

The VALMIN Committee has prepared two earlier
versions of the Code, the first being issued on 17
February 1995 (applicable from 1 July, 1995) and
the second on 22 November 1997 (applicable
from 1 April, 1998).

DISCLAIMER

w

The VALMIN Code provides guidance on
matters that may be subject to the Australian
Corporations  Act 200108, the associated
Corporations Regulations, other provisions of
Australian law, the published policies and
guidance of ASIC and the Listing RulesP* of ASX
or of other relevant recognised stock exchanges.

The Code applies in any particular circumstance
only if, and to the extent that it is not inconsistent
with the law, ASIC policy and guidance or the
requirements of the relevant recognised stock
exchange.

The Code does not constitute legal advice and
does not claim to consider all matters that may be
relevant to the preparation of an Independent
Expert Report or the assessment and/or valuation
of Mineral and Petroleum Assets and Securities.
It is the responsibility of valuation practitioners
to determine their legal obligations for each
assessment and/or valuation and for the
preparation of an Independent Expert Report and
to seek legal advice when necessary.

TERMINOLOGY

4. The use of the word “must” in a paragraph of a
clause denotes a mandatory VALMIN Code
requirement that must be complied with unless,
in particular circumstances, to do so would be
in breach of the law or the requirements of the
relevant stock exchange.

The use of the word “should” in a paragraph of
a clause indicates that some discretion may be
employed with its application, depending on
the particular circumstances of a Report and
providing that the Code’s fundamental principles
are not transgressed.

Definitions of key terms are listed at the end
of the Code. In order to assist users of the
Code, some Definitions that are associated with
the Code’s fundamental principles are also
incorporated in the text of the Code, printed in
bold.

An initial or significant mention in the VALMIN
Code of a Definition or Acronym is indicated by
superscript. For example, “Valuation®” means that
this term is defined in Definition number D40.

A word having a capital first letter generally
indicates that it is a defined term.

The singular includes the plural and vice versa.

FUNDAMENTAL PRINCIPLES

v

The fundamental principles that this Code
requires to be applied to the preparation of Public
Independent Expert Reports are Materiality,
Competence, Independence and Transparency as
are described in detail in Clauses 15 to 31 and
Definitions D16, D7, D13 and D38 respectively.

OBLIGATIONS OF VALUATION PRACTITIONERS

6. Effective as from 29/4/2005, The AusIMM, as
from 30/9/2005, the AIG and as from 22/22/2005,
MICA expect mandatory application of this
version of the VALMIN Code by their members
when involved in the preparation of Publicb2®
Independent Expert Reports®™* required by
legislation such as the Corporations Act®® or by
the Listing Rules of the ASX or of other recognised
Stock Exchanges. The Code applies to Securities
where the Technical Assessment®4 or the
ValuationP* of underlying Mineral or Petroleum
Assets is involved.

N

The VALMIN Code is recommended practice and
should be adhered to when assessing and valuing
Mineral and Petroleum Assets and Securities,
regardless of where or for whom their Technical
Assessments and/or Valuations are prepared or
the location of the Assets under consideration or
whether or not they are prepared by those who

Note: Procedural and mandatory clauses and paragr::;)hs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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KOJAEKC VALMIN

Llenb kopekca
1. Uenb Kogekca VALMIN — cchopmynmposatb Habop dyHaa—
MEHTaNbHbIX CTAHAAPTOB M BCMNOMOraTeNbHbIX PEKOMEHAALNNA,
OCHOBAHHbIX Ha HAKOMIEHHOM NONOXNUTENbHOM OMbITe, YTOGbI
NoMOY4b CMeLNannCTam, y4acTByloLWMM B NMOArOTOBKE HE3aBM—
CUMbIX KCTIEPTHBIX OT4ETOB”™ 1. [laHHble OTYETHI ABNSIOTCS
OTKPbITBIMU M HEOOXOAWMbI Kak Ans 06LUeid Ka4yeCTBEHHON
OLEHKW, TaK U ANs OLEHKM CTOUMOCTU aKTUBOB, CBSA3AHHbIX
¢ TI/P™2 y ¢ yrneBogoposHbIM CbipbeM®™?, a TakKe Co-
OTBETCTBYIOLUNX LEHHbIX OyMar’™3'. YnomsHyTble CTaHAApTbl
11 PEKOMEHAALMN NPU3BaHbI 06ECMEYNTb JOCTOBEPHOCTb, NON-
HOTY W MOHATHOCTb OTHETOB, @ TAKXKe BKNIOYEHME B HUX BCEW
CYLLECTBEHHOI™'® MH(hOpMaLK, HEOBXOANMOIA MHBECTOPAM
11 NX KOHCYNbTAHTaM NPU NPUHATUN UHBECTULLMOHHBIX PELLEHMIA.
NoarotoBka Kopekca
2. Kopekc 6bin nogrotosned Komutetom VALMIN — 06b-
€QMHEHHbIM KOMUTETOM VIHCTUTYTA rOpPHOW NPOMBILINEHHOCTM
1 metannyprisn Asctpanuu n Asum (AusIMM), AscTpanuiickoro
WHCTUTYTa Hayk 0 3emne (AIG) u Accoumauin KOHCYNbTaHTOB
ropHogo6biBatoeit otpacnu (MICA) npu yyactuu Komuccum
N0 LeHHbIM Bymaram W KanutanoBnoXeHuam AscTpanuu, As-
CTPanMiACKon (HOHAOBON GMPXKN, ABCTPANMACKOrO COBETA MO
MUHEPaNbHOMY CbIpbio, ABCTPANMIACKOr0 06LLECTBA Pa3BefKu
Henp Ha yrnesopopofbl (PESA), Asctpanuiickoil accoumannm
no pa6oTe ¢ LeHHbIMK Bymarami (SIA), a Takxke npeacTaBuTe-
Neit (hMHaHCOBLIX Kpyros ABCTpanuu.
PaHee Komuter VALMIN yxe Bbinyctun ase Bepcuun Kogekca.
Mepsas ysuaena ceet 17 chespans 1995 r. (Bctynuna 8 cuny 1
nons 1995 r.), a BTopas — 22 Hosbps 1997 r. (BcTynuna B cuny
1 anpenq 1998 r.).
OrpaHu4eHune 0TBETCTBEHHOCTH
3. Kogekc VALMIN pasbsicHseT BONPOCHI, PaCCMOTPEHME KOTO-
pbIX MOXET NoAnacTb NoJ aBcTpanuiAcknii 3akoH o kopropa-
ynsix 2001 .08 ceasaHHble ¢ HUM KopnopaTuBHble npasuna,
[pyrue akTbl aBCTPANMIACKOrO 3aKOHOAATeNbCTBA, ONy6INKO-
BaHHbIX NpaBun 1 pekomeHpaunii ASIC u npasun mcTuHra®™*
ASX nnn MHbIX NpU3HaBaemblx B ABCTPANAN BUPX, TOPTYHOLLMX
COOTBETCTBYIOLUNMU LEHHbIMM OyMaram.
Kopekc umeeT cumy B KXXLOM KOHKDPETHOM Crly4ae TONbKO npu
YCNOBMU, 4TO OH He NPOTUBOPEYMT LEACTBYIOLLEEMY 3aKOHY, N0O-
nutnke ASIC 1 pekomeHngaunam nuéo Tpe6oBaHUsAM NpU3HaBae—
MbIX B ABCTPanuu 6Upx, TOPryIoLMX COOTBETCTBYOLMMN LigH—
HbIMK Gymaramu. VicnonHeHwe Tpe6oBaHuii Koaekca BOSMOXHO
TNLWb B TOIA CTEMEHW, B KAKOW OH COOTBETCTBYET YMOMAHYTbIM
LOKYMEHTaM.
Kopekc He COLEpXUT KOPUAMYECKNX COBETOB W He mpecnesy-
€T LeMnblo 0XBAaTUTb BCE BOMPOCHI, KOTOPbIE MOrYT OKa3aTbCs
3Ha4Y1Mbl NPU NOArOTOBKE HE3ABUCUMbIX SKCMEPTHBIX OTYETOB,
a TaKxe 06LLei Ka4eCTBEHHOI 60 HMHAHCOBOW OLLEHKM aKT/—
BOB MUHEPAIbHOIO N Yr1eBOJOPOAHOIO CbIPbS N LEHHBIX Oymar
NpeanpuATIiA, BNaferoLnxX faHHbIMI aKTUBaMu IMBO pacnopsi-
Kalowmxest umn. OnpefeneHne 3aKOHHbIX 0653aTeNbCTB, BO3-
HWUKAIOLLMX NPU UCMONHEHUN OLEHOK W OTYETOB, BXOAWUT B OT-
BETCTBEHHOCTb UCMOMHNTENEN, KOTOPbIE 1 A0MKHBI 06paLLaThest
32 KOHCY/bTaLMei K CneunanicTam no 3aKoHoAaTeNbCTBY, KOr—
[1a CYMTAIOT 3TO HEOOXOAMMbIM.
Wcnonb3yemas TepMuHonorus
4. CnoBo «(He) AOMKEH» («[A0MKHA», <AOMKHO», «AOMKHbI»)
B TeKcTe ab3aua wnn cTaTbi HacTosiero Kopekca o3Hayaer
Tpe6oBaHus, 0653aTeNbHble C TOYKM 3peHus Kofekca, Bbinon-
HEHWE KOTOPbIX 0653aTENbHO BO BCEX CIyYasX, €CAM TONbKO 3TO
He MPOTUBOPEYNT 3aKOHOAATENbCTBY UMM TPEOOBAHMAM COOT-
BETCTBYHOLLIEN OUPXKIA.

0np. — onpefenenme, AaHHOE 3a COOTBETCTBYIOLLMM HOMEPOM
B pasgene «COKpaLleHUs 1 ONPeAeneHus»; CM. CreayroLni
pasgen «lcnonb3yemas TEpMUHONOMAS» (MPUM. Mepes.).
MpumeyaHne nepesofynka B TOM XKe pasfene pasbscHAeT,
KaKue CrioBa v CrI0BOCOMETaHUs HAMMCaHbl KyPCUBOM.

.

CnoBo «cneayet» B TeKCTe ab3aua WNM CTaTbu HACTOSALLEro
Kopekca 03HayaeT HekoTOpyl CBOGOAY B MPUMEHEHUM COOT-
BETCTBYIOLLErO MOMOXKEHNSA B 3aBUCUMOCTI OT KOHKDETHbIX 06—
CTOATENbCTB, C KOTOPbIMU CBi3aHA MOATOTOBKA OTHETA, W Npu
YCNOBMM, YTO BbINOMHSAIOTC (DYHAAMEHTANbHbIE MPUHLMUMbI
OLLEHKM, CEHOPMYMPOBAHHbIE HACTOALMM KoaekcoMm.
B koHue Koaekca npuseaeHbl OnpeaeneHus 0CHOBHbIX TepMU—
HOB. [ing obneryequs 4TeHns Kopekca HEKOTOpble Onpesene-
HWS, CBA3aHHbIE C (hyHAaMEHTaNbHbIMI NPUHLMNAMM, U3narae—
MbIMIN B TEKCTE, AAIOTCA 1 B KOHLE KOfiekca, 1 HeMoCcpeacTBeH—
HO B TEKCTE, A€ OTMEYALOTCS XMPHBIM LIPUETOM.
lepBoe unu NpUHLMNManbLHOE ynoMuHaHne B Tekcte Kopekca
TOTO WM MHOTO ONpefieNieHns UMM COKPALLEHNs O0TMeyaeT—
CA HaACTPOYHbIM WHAEKCOM. Hanpmmep, «QleHKa cToumocTn
040, 03HaYaeT, YTO 3TOT TEPMMUH onpedeneH B OnpepeneHnm
nop Homepom 0np.40. «Onp.» 03HayaeT «OnpefenexHne».
CnoBo, HanucaHHoe C 3armaBHOW OYKBbI, 03HAYaeT TEPMUH,
onpeAeneHne KOTOporo npueoamTcs B Kopekce?.
Ecnu TepMuH ynoTpebneH B eAMHCTBEHHOM YUCINE, OH MOXET
6bITb YNOTPEONEH 11 BO MHOXXECTBEHHOM, 11 HA060POT.
@®yHAAMEHTaNbHbIE NPUHLMNbI NOArOTOBKM OTYETOB
5. OyHfaMeHTanbHbIMI MPUHLMNAMU, KOTOPbIM AaHHbIA Ko-
AeKC 006913bIBaeT CNEeA0BaTb MPN NOArOTOBKE OTKPbITbIX HE3a-
BMCUMbIX 3KCMEPTHbIX OTYETOB, ABNANTCA CYLYECTBEHHOCTH
CBELIEHNIA, KOMMETEHTHOCTb, HE3aBUCMMOCTb W MPO3PAYHOCTb
B TOM NOHUMAHMK, KaKoe faHo B cTatbsix 15-31 1 onpeaeneqn-
sx Onp.16, Onp.7, Onp.13 1 Onp.38, COOTBETCTBEHHO.
00693aTenbcTBa KL, 0CYLUECTBASAIOLMX OLEHKY CTOMMOCTH
aKTMBOB MUHEPanbHOro W YrnesoaopoaHOro Chipbs
6. HaunHaa c¢ 29.4.2005 — AusIMM, ¢ 30.9.2005 - AIG,
n ¢ ??.2?.2005° — MICA oxwuaatoT 06513aTeNIbHOro NpUMeHeHNs
nanHoil Bepcuun Kogekca VALMIN cBonmu 4neHami npu nogro—
TOBKE OTKDbITbIX O™?8 HE3aBUCHMBIX SKCNIEPTHBIX OT4ETOB O™ 14
HeOﬁXOﬂ,MMbIX no ,ﬂeI7ICTBy}0LLLeMy 3aKOHOJaTeNbCTBY, B 4aCT-
HOCTH, 3aKoHy o kopropaymsax °™¢ uan no npasunam ASX unm
VHbIX Npu3HaBaemblx B ABcTpanuu 6upx. [eicteus Kopekca
pacnpocTpaHseTc Ha LieHHble Gymarn, Koraa npou3BOAMTCA
TEXHU4ECKas oueHka °™** 06bEKTOB He[pPON0Nb30BaHNS, CBS-
3aHHbIX C TV unn yrieBoA0POAHbIM CbPbEM, UNN OLEHKA CTO~
umocTy °™40 coOTBETCTBYHOLUNX AKTUBOB.
7. Kogekc VALMIN copepxut pekoMeHLyemble npakTnye—
CKIE PeLLeHns, n ero cneayet cobmiofatb Npu 06LLei OLEHKe
W1 OLEHKE CTOMMOCTY aKTMBOB MUHEDATIbHOMO W Yri1eBOAOPOS-
HOrO CbIpbSi N LEHHBIX Oymar NpeanpusiTiin HE3aBUCUMO OT
TOrO, FAE U ANS KOTO BbINOJHAETCS 3Ta OLEHKa, MAe HaXomaT—
Csl paccMaTpuBaeMble aKTMBbI, a TAKXXe OT TOro, ABNSAOTCA N
nnua, BbIMOMHAKLLINE OUEHKY, 4neHamu ﬂpUd?eCCMOHaﬂbeIX
accoumaymii °™%, IMeroLLX CBOW AECTBYIOLMI KOJEKC Npo—
(heccMoHanbHo 3TUKK.
HVKHUI KONOHTTYN: 3amevaHue: npouesypHble 1 0653a-
TeMbHble CTaTby 1 Naparpadibl HaneyataHbl 06bIYHLIM LWpU-
TOM 3a WCK/TIOYEHWEM CNOBA «(HE) AOMKEH» («AOMKHA»,
«[OMKHO», «AOMKHbI»), KOTOPOE BbIAENEHO XUPHbIM. CTaTby
1 naparpadbl, HOCALNE PEKOMEHAATENbHbIA XapakTep, Hane—
yaTaHbl KypcuBoMm . OnpedeneHns, BHEAPEHHbIE B TEKCT, Hane—
YaTaHbl XXUPHbIM LLPUATOM.

2 B pyccKoM nepeBofie 3TV COBa MULIYTC C TOW GyKBbl,
KOTOpasi OnpedenseTcs npaBunamu rpamMMaTukim PyccKoro
A3blka, HO BCE CNOBO [AHO KypCUBOM, €CNM He ABNAETCS
a66pesuatypoit (Hanpumep, AusIMM unn ASX). Kpome Toro,
HanucaHne YyKasaHHbIX CNOB B OpuUrHane He Bcerga
COOTBETCTBYET Mpasunam, CHOPMYAMPOBAHHBIM B HEM XK
(HeKoTOpbIE CN0BA, KOTOPbIE [OMKHbBI HAYNHATLCA C 3arnaBHON
OyKBbl, HamWCaHbl MOSHOCTbIO CTPOYHbIMK); B MEpeBoAe 3Ta
HECO06PA3HOCTb YCTPAHAETCH MO Mepe BO3MOXHOCTU (MpuM.

[ CTaTbyt U naparpace! 06bI4HbIM

nepes.).
3 Tak B opuruHane (npum. nepes.).
3 C10Ba «(HE) AOMKEH> («[0MKHA», «AOMKHO», «[OMKHBI»), KOTOPOR
it XapakTep, Kypcusom. O B TEKCT, KMPHBIM

BbI[1ENIEHO XMPHbIM. CTaTbit 1 Naparpachbl, HocALMe
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are members of Professional AssociationsP2”
having an enforceable code of ethics.

8. The Code is not binding for Technical Assessments
and Valuations for capital raisings for unlisted
companies where the Corporations Act does not
require the issue of a disclosure document. In
such cases, project proponents should conform
with the principles of the VALMIN Code or clearly
indicate the extent to which the assessment or
valuation does not.

©

Any departures from the VALMIN Code must not
be such as to affect Materially the Expert’s or a
Specialist’s Technical Assessment or Valuation
and must be disclosed and justified in the Report.

10. Members of The AusIMM, AIG and MICA should
understand that a complaint against them
regarding a violation of the VALMIN Code may
be investigated by the ethics committee of
their Professional Association®?” and that, if
substantiated, the results may be published in the
relevant journal.

PURPOSES OF REPORTS

11. An “Independent Expert Report”®* (Report) is a
report as may be required by the Corporations
Act or the Listing Rules of ASX or other
recognised stock exchanges and for any other
purpose that may involve the Technical
Assessment and/or Valuation of Mineral or
Petroleum Assets and/or Securities. It must be
prepared by an Expert®™® who is Independent.
The assistance of Specialists®® who are also
Independent may be necessary, depending on
whether or not the Expert has expertise in all
aspects of the Technical Assessment®3* and/or
Valuation®#, and on the magnitude of the task.

APPLICABILITY OF THE CODE

12. The VALMIN Code applies to the Technical
Assessment and/or Valuation of Mineral and
Petroleum Assets and Securities for any
Independent Expert Report intended for public
release and issued for a purpose regulated by the
Corporations Act, Corporations Regulations,
other provisions of Australian law, ASIC policy or
by the Listing Rules of ASX and other recognised
stock exchanges. These purposes include:

(a
(b) compensation for compulsory acquisitions;

Disclosure Documents™, such as a prospectus;

(c) protection of the rights of shareholders in

transactions between associated parties;

(d) valuations involving acquisitions agreed to by
shareholders;

(e) capital reductions;
(f) the valuation of a vendor’s consideration in a
public float;

(g) fairness and reasonableness reports relating
to the acquisition or disposal of assets.

Other purposes for which the VALMIN Code, in
whole or in part, should be followed are
Technical Assessments and Valuations involved
with:

(h) the justification for raising debt or equity
finance from an outside party, when not
excluded by the provisions of Clause 8;

(i) facilitating negotiations between partners;

(j) the assessment of Government charges and
taxes;

(k) estate settlements;
(I) internal corporate reports for directors;

(m) reports and expert witness statements
provided for the purposes of litigation;

(n) stamp duty assessments on the transfer of
Tenements;

stamp duty valuations.

assistance to receivers or managers engaged
in the disposal of assets.

(q) reports for receivers and administrators.
(r) valuations for tax assessments.
(s) accounting and financial reporting.
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13. The VALMIN Code is intended to apply primarily
to Technical Assessments and Valuations
prepared in accordance with Australian law,
circumstances, practices and terminology. Its
fundamental principles and general approach to
valuation have subsequently been widely accepted
and have provided a basis for the preparation of
mineral asset valuation codes tailored to suit the
laws, circumstances and practices of South
Africa, Canada and the United States of America.

In addition to such “country specific codes”, a
set of standards and guidelines for the valuation
of “mineral (but not petroleum) properties,
projects and assets” to be a supplement to the
International Valuation Standards, is being
prepared by the International Valuations
Standards Committee.

The VALMIN Code is considered to be compatible
with these codes in terms of fundamental principles
and general approach to the technical assessment
and valuation of mineral and petroleum assets.
Nevertheless, Experts and Specialists preparing
Technical Assessments and Valuations likely to be
applied to Assets and Securities in countries other
than Australia should be aware of and take note
of the content of relevant codes, other than
VALMIN.

TYPES OF REPORTS

14. Technical Assessment ReportsP3 involve the
Technical Assessment of elements such as geology,
mining or petroleum engineering, metallurgy,
environmental impacts, capital and operating
costs and actual and/or projected production,
that may contribute to the actual and/or
potential economic output from Mineral or

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in jtalics and those Definitions incorporated in the text of the Code are in bold.
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ABNAETCA_0083aTeNbHbIM ANS. TeXHNYe~

HE

9. Besikoe OTKNOHeHWe 0T AaHHOro Kofekca He A0MKHO BAUSTh
Ha 000CHOBAHHOCTb 00LLE OLEHKN WM OLEHKN CTOUMOCTY,
BbINOJHAEMOI 3KCMIEPTOM UMK CNELNANIACTOM, U BOIKHO ObiTb
PacKpbITO M 060CHOBAHO B OTYETE.
10. YneHam AusIMM, AIG n MICA cnefyeT NnOMHUTb, 4YTO 06—
BUHeHue B HapyLieHnn Kopekca VALMIN, BbigBUHYTOE NpoTUB
HUX, MOXKET PacCMaTpUBaTbC KOMUTETOM MO NPOGIECCUOHANb—
HOW 3TUKe WX 1pogheccuonanbHou accoymaymy °™2,  ecnu
OHO OKaXeTCH 060CHOBAHHbIM, PE3yNbTaTbl 3TOM0 PaccMOTpe-
HWS MOTYT BbITb OMY6NNKOBAHbI B COOTBETCTBYHOLLEM XYpHAne.
Bo3moXHbIe Lenu CoCcTaBNeHUs 0TCYETOB
11. He3aBncumbiii 3KCNEPTHbIA OTHET, WM NPOCTO OTYeT O™14,
AIBNAETCA TEM OTYETOM, KOTOPblit MOXET noTpe6oBaTbes CO-
rNacHo 3akoHy 0 Kopnopaynax vau npasunam nuctuHra ASX
MNN MHBIX NPU3HABAEMbIX B ABCTpanun Gupx, a Takxe ans nio-
Goit fpyroii Uenu, npegnonararLeil NPoBeeHNe TEXHUYECKOoH
OLEHKH WIW OLEHKH CTOMMOCTH aKTHBOB, cBA3aHHbIX ¢ TITH
WM YrneBofOPOAHLIM CbIPbEM, W COOTBETCTBYIOLUMX LIEHHbIX
Gymar. OH gonxeH ObITb NOArOTOBNEH JKcnepTOM °™°, ABNA-
Howumes Hesasucumbim. Tipu 3TOM MOXET noTpe6osaTbes no-
MOLLb creynanucTa °™1° TaKie ABNAOLLEroCA HE3aBUCHMbIM,
B 3aBUCMUMOCTH OT TOFO, pacnonaraeT N IKCMEPT ROCTATOYHBIM
ONbITOM BO BCEX aCNEKTax TEXHHYECKOH OYeHkn °™** o6bekTa
HeApononb30Banus, CBA3aHHOro ¢ T/T/ unv yrneBogopoaHbIM
CbIPbeM, WMWK OLEHKH CTOMMOCTH °"*° COOTBETCTBYHOLLETO aK-
THBA, a TAKIKE OT MacLITa6oB 3afayu.
Mopsapok npumeHenus Kopekca

12. Kogekc VALMIN npumeHseTca npu TEXHUYECKON OLeHKN
00bEKTOB HEPOMNONb30BaHNS, CBA3AHHbIX C T/1/ wnw yrneso-
JAODOAHBIM CbIPLEM, N OLEHKE CTOMMOCTY COOTBETCTBYHOLLIMX
aKTUBOB MUHEPATIbHOIO U YrNIEBOJOPOAHOIO CbiPbS W LIEHHbIX
Oymar [ns N60ro HE3aBUCUMOro 3KCNEPTHOrO OTYeTa, Npef-—
Ha3Ha4YeHHOro Ans OTKPbITOr0 AOCTyNa W MOLTOTOBAEHHOrO
B LieNsIX, NPeAYCMOTPEHHbIX 3aKOHOM 0 KOPnopayusx, CBA3aH-
HbIX C HUM KOpropatvsHbIMy MpaBuaamu, [pYruMn akTamm aB-—
CTPaNMACKOr0 3aKOHOAATENbCTBA, OMY6MMKOBAHHBLIMU NpaBU-
namu 1 pekomeHgaunamn ASIC v npasunamy mmctnHra °™4 ASX
AN MHBIX NPU3HABAEMbIX B ABCTpanum 61px. T LieNn TakoBbI:

) NpeACTaBNEHNe JOKYMEHTOB PACKPLITUS MHEOPMALMAC™®

06 aKTMBax — B YaCTHOCTH, MPOCNEKTOB;

6) KOMnNeHcauws 3a NpUHYAUTENbHOE OTHY)XK[EHWEe CO6-

CTBEHHOCTH;

B) 3aLLMTa NpaB aKLMOHEPOB B CAEKAX MeXAY CBA3aHHbIMI

CTOPOHaMY;

r) (PUHAHCOBbIE OLIEHKM, BKNKOYAIOLLNE NPUOBPETEHNS, 040

OpeHHble aKLMOHepamu;

1) YMeHbLUEHWE KanuTtana;

€) OLeHKa No3nLuM NpoAaBsLa Npu NPOAAXE aKLWiA B CBO-

60AHOM 06paLLeHunm;

) OTHET 0 CNPaBeAMBOCTY LieHbI CAENKN N0 NPUOBPETEHNIO

VAN peanu3aumnn akTueoB.

y). Oyx
HOCTW. .
13. Kogekc VALMIN n3Ha4anbHo npefHasHayeH ans npumeHe—
HWS NPW OLeHKax, NPOBOAMMbIX B COOTBETCTBMM C aBCTPanMii—
CKAM 3aKOHOJATENbCTBOM, C XapakTepHbIMU Ans ABCTpanuu
0COGEHHOCTAMM, CYLIECTBYIOLMM OMbITOM M WCMONb3YEMOit
TepMUHOnoruei. B To e Bpems ero hyHAamMeHTanbHble NpUH-
LUUNbI 1 NPUMEHSEMbIA B HEM 06LLUMIA NOAX0S BNOCNEACTBUM
ObINM MPUHATLI BO MHOTUX CTPaHax Mupa v NOCHYXUAM OCHO-
BOW [Nl pa3paboTKi KOLEKCOB OLEHKM aKTUBOB MIUHEPANIbHOMO
CbIpbsi, YAOBMETBOPSAIOLMX TPeGOBAHMAM 3aKOHOAATENbCTB
1 npoceccroHanbHbIM Tpaguumam HxHoin Adpuku, Kanagp!
1 CoeaunHeHHbIx LLITaToB Amepukn. B ononHeHue K aTum Ha-
LiMOHaNbHbLIM KOAEKCaM, B HACTOAILLEE BPeMs paspabaTbiBaeTcs
Habop Npasun N PeKOMEHAALNIA ANS OLEHKI CTOMMOCTU «06b—
€KTOB HeJjponosb30BaHusa, CBA3aHHbIX ¢ T/1/ (HO He C yrieBo-
JOPOAHBIM CbIpbEM), IPOEKTOB Pa3paboTKu TakMX MeCTOPOX—
[OEHWiA 1 COOTBETCTBYHOLLIMX aKTUBOB»', KOTOPBIA CTAHET NPUA0-
XeHneM K MexayHapoAHbIM npasunam UHAHCOBOI OLEHKN,
nofrotaBnnBaembiM KoMiuteTom no BbIpaboTke MeXAyHapoa-
HbIX NPaBu/ (QMHAHCOBOWN OLEHKN.
Kopekc VALMIN coBMECTMM C YNOMSIHYTbIMY KOAEKCaMu B Ya—
CTU (DYHAAMEHTaNbHbIX MPUHLNNOB 1N O6LLETO NOAXOAA K Tex—
HMYecKo oueHKe 0OLEKTOB HeApOnoNb30BaHMS, CBA3AHHbIX
¢TIV wnn yrneBogopoAHbIM CbipbeM, U OLEHKE CTOUMOCTY
COOTBETCTBYIOLUNX aKTUBOB W LieHHbIX Oymar. B 10 Xe Bpems,
3KCnepTam W creynanictam, roToBsLLMM NOJ06GHbIE OLEHKM 3a
npedenamu ABCTpanuu, cnedyer 06paTuTbCs K KoAekcam, pas—
paboTaHHbIM ANs 3TUX CTPaH.
Tunb! oT4eTOB

14. Texnnyeckne oT4eTbI °™* NPEACTaBNAT PE3yNbTaThl TEX-
HMYECKO/A OLEHKH TaKuX XapaKTepucTuk o6bexTa Heppononb-
30BaHuA, CBA3aHHOro ¢ T/T/, KaK reonorM4eckoe CTPOEHue,
TEeXHonoruss Ao6bi4M (TBEPAbIX NONE3HbIX MCKONAEMbIX MAM
YrneBoA0POAO0B), BNUSAHUE HA OKPYXKaHLYH cpepy, 3aTpatbl
OCHOBHOFO KanuTana u 3KCNyaTauuoHHbIE PacXofibl, @ TAKKE
thakTnyeckas u/unu pacyeTHas npou3BOAUTENbHOCTL. Bee atn
acneKTbl MOrYT BAMATb HA TEKYLYME WU pacyeTHble 06bembl
npon3BoAcTBA Ha 06bEKTaX HeppPONONb30BaHMUSA, CBA3AHHbIX
¢ TIIW wnu yrneBofopoaHbIM CbIPbEM W PAccMaTpUBAEMbIX
KaK akTuBb™200" 25 310 MOXET GbITb HEOGXOAMMO NS OLEHKM
3KOHOMUYECKMX NEPCNeKTUB JAHHbIX aKTUBOB M ONpejeneHus
MX HOMUHANbHOW CTOUMOCTH.
Or4eTbl 06 OLEHKe CTOMMOCTH 42 BbIPAXAIOT YACTHYHO OLEH-
KY CTOMMOCTH aKTHBa MMHEPANbHOr0 VNV YraeBof0poAHOro
CbIPbs UMW COOTBETCTBYHOLUNX YEHHBIX Bymar.

OT4eTbl 0 cNpaBeanuBOCTH LEHbI cAenku °™
OLEHMBAIOT CNPaBEANUBOCTb U PA3YMHOCTb CAENKM.

T ACTOYHMK LMTaTbI B OPUTIHANE HE YKa3aH (MpuM. nepes.)

1 065 CTaTbh 1 naparpacbl 06bI4HbBIM

3 C110B «(HE) AOMKEH> (<OIKHA», «[AOMKHO>, «AOMKHBI»), KOTOPOE

BbI[1ENIEHO XMPHbIM. CTaTbit 1 Naparpachbl, HocALMe 1t XapaKTep,

Kypcusow. O BTEKCT, KUPHBIM
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Petroleum AssetsP2'026 as may be required to
assess the economic benefit of those assets and
then to determine their Technical Value.

Valuation Reports®#2 express an opinion as to the
Value of a Mineral or Petroleum Asset or of a
Mineral or Petroleum Security and its underlying
Assets.

Fairness and Reasonableness Reports®'! evaluate
the fairness and reasonableness of a transaction
examined in a Report and express an opinion on
whether the transaction involved is fair and/or
reasonable.

ATERIALITY

15.

16.

17.

Materiality is the overriding principle in
determining whether or not information and data
should be used in an Independent Expert Report.
The term applies to both the nature of the items
assessed in a Report and to their influence on the
quantum of a Valuation.

Material/Materiality®'¢ means that:
(@) the contents and conclusions of a Report;

(b) any contributing assessment, calculation or
the like; and

(c) data and information

are of such importance that their inclusion
or omission from a Technical Assessment or
Valuation may result in a reader of the Report
reaching a different conclusion than would
otherwise be the case.

The Expert or Specialists®’® must state the sources
of all Material information and data used in
preparing a Report. Subject to any confidentiality
or regulatory requirements and the need to obtain
consents, adequate references to the relevant
published and unpublished reports and records
used must be provided

It may also be necessary to cite reports, data and
records that were either available or known and
were possibly Material but which were not used,
and the reasons why they were not used.

COMPETENCE

18.

19.

“Competence/Competent”®” means having rele-
vant education, qualifications, experience, pro-
fessional expertise and holding appropriate
licences (where required) so as to have a reputa-
tion that gives authority to statements made in
relation to particular matters.

The Assessment and/or Valuation of Mineral or
Petroleum Assets and Securities requires a high
level of Competence in the relevant technical
and commercial disciplines. For example,
Competence in geoscience, engineering,
metallurgy, environmental assessment, finance,
the law and commerce may all be required,

20.

21.

22.

23.

depending on the nature of the Report involved.
Therefore, a Competent Expert or Competent
Specialists must be involved in the preparation of
such Reports.

Experts and Specialists must be able to
demonstrate to the Commissioning Entity®® and
those entitled to receive a Report that they are
sufficiently Competent to prepare and/or
contribute to the Report.

In order to ensure that a Report on Mineral or
Petroleum Assets is competently prepared and
authoritative, the Expert®’® must take overall
professional responsibility for its preparation and
contents. In many circumstances, it is unlikely
that the Expert will be personally Competent in
all areas required by the Report, in which case it
is the Expert’s responsibility to ensure that
Specialists®'© are engaged to prepare and be
responsible for appropriate inputs to the Report.

See also Clause 37.

Only in exceptional circumstances, which must
be described in the Report, may an Expert or
Specialist who is not a Competent geologist with
appropriate exploration experience carry out a
Technical Assessment of Exploration Areas or
Advanced Exploration Areas. The Valuation of
such areas must not be undertaken without the
involvement of such a geologist who must give
written consent to the form and context in which
such a Technical Assessment is used in deriving
the Valuation. This consent must be included in
the Report.

Either the Expert or Specialists who participate in
the valuation of Mineral or Petroleum Securities
(as opposed to the valuation of their related
assets) or who provide a Vendor Consideration
Opinion must hold appropriate licenses such as,
for example, an Australian Financial Services
Licence for those who value Australian securities

INDEPENDENCE

24.

A Report will be an Independent Expert ReportP'+
only when the Expert and any contributing
Specialists are Independent of the Commissioning
Entity and are perceived and acknowledged to be
so by the Commissioning Entity.

‘Independent’ and ‘Independence’ means that
the Expert and/or Specialists must be able to
satisfy any relevant legal tests of Independence
and must be, and be perceived to be, willing and
able to undertake an impartial assessment or
valuation and to prepare an Independent Expert
Report that is free of bias. To this end, the Expert
and/or Specialists and their immediate families
may not have a significant pecuniary or
beneficial interest in:

(@) the Commissioning Entity;

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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CyLecTBEHHOCTb CBEAEHUI

15. Cyl4ecTBeHHOCTb CBELEHUI SIBNAETCH YHUBEPCAbHBIM
NPUHUNUNOM, ONpefenstowmum, cneayet N BKNOYaTb Ty WK
NHYH0 MH(OPMALNIO NN AAHHBIE B HE3ABUCHMbINA SKCTIEPTHBINA
oryer. TePMUH «CYLLECTBEHHOCTb CBEAEHWIA» OTHOCUTCH Kak
K XapakTepy pasnuyHbIX acnekToB, OLiEHNBAEMbIX B OTYETE, TaK
11 K VX BKNajy B OLEHNBAEMYIO CTOUMOCTb aKTHUBOB.
16. CywecTBeHHOCTb CBefeHUA (W CNOBO «CYLYECTBEHHDIH)
018 93HAYaIOT, YTO:

a) COAiePXKaHue U BbIBOIbI OTYETA,

6) BcAKas Mcnonb3yemas Ka4yecTBEHHAA OLEHKA, BCAKWA

KONMYECTBEHHBIA PacyeT U UHble NOA0GHbIE NOCTPOEHUS U

B) AlaHHble M MHChopMaLus

NPEeACTaBNAOT TaKyH BAXHOCTb, YTO OT WX BKIHYEHUS

B TEXHHYECKYHD OLEHKY WNW OLEHKY CTOMMOCTH MOTYT 3a-

BMCETb BbIBOAbI, KOTOPbIE CAENAET YUTATENb OTYETA.
17. 3kcneptbi wnn cneymamctsl °™'° fOMKHbI yKa3aTb UCTOY-
HUKI BCEX CYLLECTBEHHbIX AaHHbIX 1 MHCIOPMALMM, UCNONB30~
BaHHbIX NPU MOAFOTOBKE OTYeTa. B cnyyasx, korga ucnons3o-
BaHWE [AaHHbIX U MHC(hOPMALN PEryNMPYETCs COrnmalleHnamMm
0 KOH(OMAGHUNANBHOCTN UM MHBIMU OrPaHUYEHUAMI 11 TpeByeT
MONYYEHNA PA3PELLEHWIA, SKCEPTLI M CeyNanicTs! BOMKHbLI
NpuUBeECTW a[leKBATHbIE CCbINIKW HA PENeBAHTHbIE OI'IyﬁJ'IVIKOBaH—
HblE N HeOI‘IyﬁHMKOBaHHbIe 0THeTbl N UHbIE MATEPUATbI.
IaK)Ke MOXXET 0Ka3aTbCs HeOGXOJIlVIMO npounTMPOBAaThL 0THETHI

JaHHble._1_WHble _MaTepnasbl,  KOTOPLIMIA _MOrN._BOCNONb30-

KomneTeHTHOCTDL
18. CnoBa «KOMNETEHTHOCTb» N «KOMINETEHTHbIH> °™ 03Hava-
0T HaNM4Me COOTBETCTBYHOLIEr0 06Pa30BaHNs, KBaNUtUKaLuK,
0nbiTa, CNeuManbHbIX NPOtHECCUOHANBHBIX 3HAHMI W, ECIIN 3TO
HEoO6X0AUMO, AEHCTBYIOWMX NNLEH3MA, YTO B COBOKYMHOCTH
COCTaBNSIET PEnyTauuio, NPUAAIOLLYI0 AOMKHBIA ABTOPUTET
CYX[EHUAM N0 PaccMaTpUBAEMbIM BONPOCAM.
19. 06Lyas Ka4ecTBeHHas OLeHKa 00beKTa HeipON0Nb30BaHMA,
CBA3AHHOrO C T/TW, wnn oyeHka cToMMOCTH COOTBETCTBYHOLLMX
aKTUBOB VI LieHHbIX OyMar TPeOYeT BbICOKOW KOMMETEHTHOCTN
B PENEBAHTHbIX 06MacTAX TEXHWYECKOrO W 3KOHOMWUYECKOro
3HaHns. Hanpumep, npu NpoBefeHUN OLEHKM B 3aBUCUMOCTH
0T XapakTepa 0T4€Ta MOXET NOTpe60BaTbC KOMMETEHTHOCTb
B Haykax 0 3emne, TeXHWYECKOM NPOEKTUPOBAHN, METanyp-
TUU, OLEHKe BO3AENCTBUS HA OKPYXAIOLLYHO cpefy, (PUHaHcax,
topucnpyaeHunn 1 Toproene. Takum 06pasom, B NOAroTOBKe
NoA0GHOr0 0TYeTa AOJKHBI Y4aCTBOBATb KOMIMETEHTHbIA 3KC—
nepT WNN KOMIETEHTHbIE CeYNanncTbl.
20. 3xcneptbl v crneynammcTsl BOMKHBI ObITb CNOCOBHBI NPO-
[NIeMOHCTPUPOBATb 3aKa3yuky OLeHku °™® 1 BCeM, KTO paccma-
TPUBAETCA Kak 06s13aTeNbHbIi nosnyvarenb 0T4eTa, CBOH KOM-
NETEHTHOCTb B 06bEME, [OCTATOMHOM ANs MOATOTOBKM OTYeTa
AN COOTBETCTBYIOLLEN 70 4acTu.
21. Y106b1 06eCneynTb NOArOTOBKY OTYETa Ha [O/HKHOM YPOB-
He KOMMETEHTHOCTM W aBTOPUTETHOCTU, 3kcrepT ™10 pomkeH

NnoAroTOBKY 1 COJiEPXXaHue. Bo mHorux Cnyvasx npeacraBns—
€TCA MaNoBEPOATHbIM, YTO Cam 3kcrepT OyAET KOMMETEHTEH BO
BCEX 06M1aCTAX 3HAHNA, HEOOXOAMMBIX NS MOArOTOBKI OTyYeTa.
Ecnm 310 Tak, OTBETCTBEHHOCTbIO 3KCMepTa ABMAETCH 06ecne—
4UTb y4acTue B MOArOTOBKE OTHETa crieymamctoB ™ 1°, koTo-
pble CMOrYT NOAroTOBUTL TPebyeMble Pe3ynbTaTbl U HECTU 3
HIX OTBETCTBEHHOCTb. CM. TaKxe CcTaTbio 37.
22. ToNbKO NpU UCKMIOYUTENBHBIX 06CTOATENLCTBAX, KOTOPbIE
DOJKHBI ObITb OMUCAHBI B OTYETE, TEXHUYECKYHD OLEHKY pas-
BeJ0YHbIX NNOLafed UMM NnoLaseid UHTEHCUBHON pa3BeaKu
MOXET BbINONHATL JKCEPT NN Creynanct, He ﬂBﬂﬂ}OLLlI/IVICﬂ
KOMIETEHTHbIM TE0NI0roM C A0CTaTO4YHbIM OMbITOM r€0N0ro—
pa3sefku. OuyeHka cTonmocTy NOAO6HbLIX NNOLIAAEN He AOMKHA
0CyLLECTBNATLCA 6€3 Y4aCTUs TaKOro reosnora, KOTopblil fan Obl
NNCbMEHHOE COrnacie MCnonb30BaTb TEXHUYECKYIO OLIEHKY,
BbIMOMHEHHYIO B [JAHHOI (DOPME W B [JAHHOM KOHTEKCTe, Ans
NOMYYeHN OLEHKM CTOMMOCTH. JTO COrnacue AOMKHO ObiTb
BK/IOYEHO B OTYET.
23. JIn6o akcnept, nn6o creynaancTbl, y4acTBYIOLLNE B OLEHKE
CTOUMOCTY L{eHHbIX ByMar NPeANPUATUIA, BNafEIoLNX akTUBamu
MUHEPASTbHOr0 WNN YITIEBOAOPOAHOIO ChiPbS UM Pacmnopsixa—
IOLLMXCS MM (2 HE B OLIEHKE CaMUX akTUBOB), U COCTaBNAKO—
LUMe 3aKIHOYEHNE OTHOCUTENBHO aKLMiA KOMMAHUU-NOoKynaTens
aKTMBA, KOTOPbIE MONYYAT ero NpoAasLibl, AOMKHbI 06MafaTh
CcneynanbHbIMU NULEH3NAMI. Hanpumep, AN OLEHKI aBcTpa—
TMIACKNX LieHHbIX Bymar TakoBOW ABnseTca nuueHauns Australian
Financial Services.
HesasucumocTb

24. OT4eT MOXET CHUTATbCA HE3aBUCUMbIM IKCMEPTHLIM OT—
yeTom 014, eCu IKCMEPT W CeLManncTbl, Y4acTBylOLLME B €ro
NOArOTOBKE, HE3aBUCUMbI OT 3aKa3qnka OLEHKM N paccMaTpu—
BAOTCA MOCNEAHUM B Ka4eCTBE TaKOBbIX, 0 YEM 3aKa34MK 3a—
ABNSET OTKPbITO.
CnoBa «He3aBUCHMbIib> U «HE3aBHCHMOCTb» 03HAYAKOT, YTO IKC-
nepr wW/wnn cneynanncTsl BONKHbI GbITb B COCTOSHUM NPOATH
N6y He NPOTMBOPEYALLYI0 3aKOHOAATENbCTBY NPOBEPKY HA
HE3aBHCHMOCTB W A0JDKHBI XENaTh W GbITb CNOCO6HLI NOATOTO-
BUTb HE3ABUCHMbIi IKCMIEPTHBIH OTYET 0OLEKTUBHO U HENpea-
B3AT0. KpoMe TOro, MMEHHO TaK MX AOMKHbI BOCTPUHMMATb
M MHbIE CTOPOHbI, CBA3aHHbIE C JaHHON AEATENbHOCTbIO. B 3T0i
CBA3MN, IKCAEPT N/WNK CNELHANNCTI N WX ONU3KUE POACTBEHHU-
KM HE OMKHbI UMETb CKONbKO-HUOYAb 3HAYUTENbHON (hUHAH-
COBOW WM MHOW 3aUHTEPECOBAHHOCTH B:

a) ReATeNbHOCTH 3aKa34MKa OLEHKH,

6) pesATenbHOCTH BNajenbLes N060ro OLEHUBAEMOr0 aKTH-

Ba, 0CHOBATeNeil NPOM3BO/CTBA, CBA3AHHOTO C 3TUM aKTH-

BOM NM60 CTOPOH, CBA3AHHbIX C BNAAeNbLaMn aKTHBOB Wi

OCHOBaTENsIMU NPOU3BO/ACTBA,

B) AEATENbHOCTM NOKYNaTens u npoaasua B cny4ae npuo6-

PETEHUs aKTHBOB,

r) No6OM U3 OLEHUBAEMbIX AKTHBOB W LEHHbIX Bymar,

1) pe3ynbTaTe TEXHHYECKO/ OYEHKH 06bLEKTOB Hepponob-

30BaHms, CBA3AHHbIX ¢ TITM Unn yrnesoA0poaHbIM CbipbEM,

WIN OLEHKH CTOMMOCTH COOTBETCTBYHOLUNX AKTHBOB W LEH-

HbIX Bymar.

HECTW MOSHYI0 NPO(ECCUOHANbHYIO OTBETCTBEHHOCTb 32 Ero
1 065 CTaTbh 1 naparpacbl 06bI4HbBIM
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(b) the owners or promoters (or parties
associated with them) of any of the Mineral
or Petroleum Assets or Securities that are
the subjects of the Technical Assessment/
Valuation to be prepared;

the offerer and target companies in the case
of takeover situations, or in

(c

(d) any of the Mineral or Petroleum Assets or
Securities that are the subjects of the
Technical Assessment/Valuation; or

the outcome of the Technical Assessment/
Valuation.

(e

25. In order to support a declaration of Independence
or to enable interested parties (such as the
Professional Associations of which the Expert or
Specialists may be members) to assess whether or
not they may be deemed to be Independent,
Experts and Specialists must disclose any interest
that could be seen as being capable of
compromising their Independence.

Such disclosures must be made as early as
possible to the Commissioning Entity; must be
included in the Report; and will not absolve an
Expert or Specialist from the requirement to be
Independent.

An Expert or Specialists having been previously
engaged by the Commissioning Entity or an asso-
ciated party to undertake a consulting or Valuation
assignment, should not necessarily be considered
as being an impairment to their Independence,
but such a circumstance should be assessed
taking into account the facts of the matter.

Experts and Specialists should declare any of their
previously undertaken Technical Assessments and
Valuations relating to the Mineral or Petroleum
Assets being assessed or valued.

26. The basis of the considerations payable by the
Commissioning Entity to an Expert or Specialists
for the preparation of a Report should be
disclosed in the Report.

Fees, or the provision of further work to the Expert
or Specialists must not be dependent on:

(a) the outcome of the Technical Assessment/
Valuation, or

(b) the success or failure of the transaction for
which the Independent Expert Report was
required.

27. The Expert and Specialists must maintain com-
plete Independence from the Commissioning
Entity and should avoid any situations that may
be interpreted as compromising  their
Independence.

TRANSPARENCY

28. “Transparency/Transparent”®3 literally means
“easily seen through, clear and unmistakable,

free from affectation and disguise.” For the
purposes of the VALMIN Code, these qualities
must apply to the data and information used
as the basis of a Valuation or a Technical
Assessment, including the assessment of
resources/reserves, mining, processing and
marketing issues, the valuation approach
adopted and the methodology or methodologies
used, all of which must be clearly set out in
the Report.

29. A Report will demonstrate its Transparency if it
conforms with the content requirements set out in
Clause 50 and if another Competent Expert or
Specialist could value the Mineral or Petroleum
Assets or Securities concerned at approximately
the same level and/or make similar Technical
Assessments if they had access to the same
information and data and used the valuation
approach adopted and the valuation methodology
or methodologies as set out in the Report.

30. A Valuation or Technical Assessment should not
be provided unless a suitably objective
Reasonableness Test??? has been applied, based
on facts and not on unsubstantiated opinion.

31. The valuation process must be as transparent,
objective and rigorous as the data and other
Material information available to the Expert and
Specialists will allow. The outcome of any
Valuation will depend on the interaction of a
number of key assumptions that the Expert and
Specialists will need to make, all of which must
be reasonable and be disclosed in the Report.

All assumptions made regarding Material technical
and commercial parameters, the risks associated
with those assumptions and the valuation methods
used must be set out clearly in the Report.

VALUATION METHOLOGY

32. Decisions as to the valuation methodology or
methodologies to be used are solely the
responsibility of the Expert or Specialist and must
not be influenced by the Commissioning Entity.

The Expert and Specialist must make use of
valuation methods suitable for the Mineral or
Petroleum Assets or Securities under consideration.
Selection of an appropriate valuation method will
depend on such factors as:

the nature of the Valuation;

the development status of the Mineral or
Petroleum Assets and

(c) the extent and reliability of available
information.

(a
(b

The Expert or Specialist should disclose and
discuss in the Report the selected valuation
method(s) used having regard to each of these
factors so that another Expert could understand
the procedure used and, within reasonable
bounds, arrive at a similar Valuation.

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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25. [Ins 060CHOBAHWS CBOEr0 3asBNEHUS O HE3aBUCUMOCTH,
PaBHO KaK 1 Ans TOr0, Y4TO6bI NO3BOMUTL 3aUHTEPECOBAHHBIM
CTOpOHaM  (Hanpumep, MPOGheccHoHabHbIM — accoumaLmsm,
YneHamy KOTOPbIX MOryT ObITb 3Kcrnept wn CﬂeL{MaﬂMCTbI)
OLEHUTb, MOTYT NN KCEPT U CrIELNATUCTbI CHATATLC HE-
3aBUCHMbIMY, TIOCTIEAHVE AOMKHbI PAacKpbITb BCE (akTbl 3a-
WHTEPECOBAHHOCTK, KOTOPblE MOrYT pPACcCMATPUBATLCA Kak
NOTEHUMANbHO BMMAKOLLME HA WX HE3aBUCMMOCTb. [laHHble
(hakTbl FOMKHBI GbITb PACKPLITHI NEPES 3aKa3ynkom OLeHKN
KaK MOXXHO paHblle, A0MKHbI ObITb BKMIOYEHbI B OTYET U HE 0C-
BOOOXMAIOT 3KCEPTA UNN CrIELMAIMCTOB OT TPeGOBaHNS ObiTb
HE3aBUCUMBIMY.

Bbinnatbl, paBHO Kak W NpeanoxXeHns fanbHemllein paboTbl
9KCNepTam WU CreLnanicTam He BOMKHbI 3aBUCETb OT:

) Pe3ynbTaToB TEXHUYECKON OLEHKM VN OLEHKA CTONMO-

cTu,

6) ycnexa unu Heycnexa CAenku, 4ns KoTopoil Tpe6osancs

He3aBNCUMbIN 3KCMEPTHBIN OTHET.
27. 3kcneptbl v cneynammcTsl BOMKHbI COXPaHATL COCTOSHNE
HE3aBUCUMOCTH OT 3akazqmka oueHkn. M crnepyet n3beratb
CUTyauui, KOTOpble MOTYT BbITb MHTEPMPETUPOBAHbI KaK NoA-
PbIBAOLLNE UX HE3ABUCMOCTb.

Mpo3payHocTb

28. CnoBa «/1po3payHoCTb», «Mpo3payHbiii> W «mpo3payHo»
038 GyKBANIbHO 03HAYAIOT «Erk0 NPOHULAEMbIA B3rNSLOM,
MOHATHBIA W 6€30WNB0YHBIA, CBOBOAHbIV OT HEHATYPaNIbHOrO
1 nputBopHoro». B Kopekce VALMIN 3Tv Ka4ecTsa AOMKHbI OT—
HOCMTbCSA K JAHHBIM W UHCOOPMALMI, B3ATbIX 32 OCHOBY OLEHKM
CTOUMOCTY NN TEXHNYECKOW OLIEHKM, BKNKOYASA OLEHKY pecyp-
COB W 3aracos, [06bI4M, 060rALUEHNA 11 PEANU3ALNN, NPUHATBIA
NOAXOL K OLEHKe CTOMMOCTY W UCMONb30BAHHBIA METOL (Mnn
MeTo/bl). BCe aTU NyHKTbI AOMKHBI ObITb YETKO CCHOPMYNNPO-
BaHbl B OTYETe.
29. OryeT COCTaBNEH MPO3PA4HO, ECAN OH COFMacyeTcs ¢ Tpe-
60BAHNAMM K COAEPXAHNIO, UNOXKEHHBIM B CTaTbe 50, 1 ecnm
LPYroit KOMMETEHTHbIA IKCAEPT AN CReLMAaIMCT Npyu YCNOBUN
[0CTyNa K TeM Xe [aHHbIM 11 MHGOPMALMK, NCMONb3Ys TOT Xe
NOAXOA, 1 T€ XXe METOAbI, MOXKET AaTb TEXHNYECKYIO OLIEHKY TEX

)K€ 00bEKTOB HepOMoNb30BaHUA W OLEHKY CTOMMOCTY Tex
XE aKkTUBOB WWNI LEHHbIX Bymar, 61n3kyto K copepxatieics
B OTHETe.

31. Mpouecc oyeHKkn cToumocTy BONKEH ObITb HACTONBKO NPO-—
3payHbIM, OObEKTMBHBLIM 1 CTPOTMM, HACKOMbKO MO3BONSIOT
[aHHble W [pyras cyLyecTBeHHas WHdopmauns, uMerollan—
CA B PACNoOPsHXKeHUN akcrepra Wnu creynamictos. Pesynbtat
OLEHKN CTOMMOCTY ONpeaenseTcs AencTBneM Habopa 6a30Bbix
[0NYLLEHNA OTHOCUTENBHO CYLYECTBEHHbIX TEXHUHECKMX 11 3KO—
HOMWUYECKMX BENIMYUH, KOTOPbIE C HEU3OEKHOCTHIO AOMKHBI
chenatb akcnepT uan creynanucTsl. Bee aTn fonyLwieHns Aomx-
Hbl 6bITb Pa3yMHbI 11 B ABHOM BMAE NPONUCAHbI B 0TYeTE. Takxke
B OTY€TE AOMKHbI ObITb YKa3aHb! CBA3AHHbIE C 3TUMU [ONYLIE-
HUSAMU PUCKM N NCNONb30BAHHBIE METOAbI OLEHKN.
MeTopab! OLEHKN CTOUMOCTH

32. PewweHue 0 TOM, Kakoii METOZ W METObl OL/EHKM CTOMMO—
CTY BbIGPaTh B KOHKPETHOM Cy4ae, NONHOCTbH NEXUT B KOM—
NeTEHUNN 3KCrepTa N CreymanucToB W Ha HEro He AOJKEH
0Ka3bIBaTb HUKAKOTO BAVSIHWS 3aKa3ynk OUeHKM. SkcrmepT nin
crneymammcTs! BOMKHLI UCMONb30BATL B MOSMHON MEpe Kaxzabli
METOL, NPUMEHUMbIA K OLEHKE CTOMMOCTH PaccMaTpuBaemMblx
aKTVBOB WV LieHHbIX OGymar. Bbl6op NpUMEHMOro MeTofa by—
[eT 3aBUCETb OT Taknx (hakTOpOB, Kak

) XapakTep OLeHKu CTOMMOCTH,

6) COCTOSHWE, UK CTeneHb PasBUTUA akTMBOB U B) 0ObEM
11 HAAEXHOCTb AOCTYMHOW MHOPMALIAN.

(Onucanns 06LUENPUHATLIX METOAOB OLEHKN CTOMMOCTH NpU—
BOAATCA B CTaTbAX, HAXOAALMXCA B OTKPLITOM AocTtyne. Ha-
npuMep, UCTOYHUKOM MHOPMALMK 06 3TUX METOAAX MOXET
cnyxuTb caidT MICA, www.mica.org.au, a Takie MHOTue apyrue
noAo6Hble web-pecypebl).

1 065 CTaTbh 1 naparpacbl 06bI4HbBIM
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It may also be desirable to discuss why a
particular valuation method has not been used.

If more than one valuation method is used and, in
consequence, different Valuations result, the
Expert or Specialist should comment on how the
valuations compare and on the reason(s) for
selecting the Value adopted.

(Valuation methodologies in common use are
described in papers in the public domain. For
example, the MICA website, www.mica.org.au
and other such websites are sources of
information on valuation methodologies.)

THE COMMISSIONING ENTITY

33. “A Commissioning Entity”¢ is the organisation,
company or person that commissions a Report.

34. The Commissioning Entity should make
reasonable enquiries in order to establish that
the Expert and/or Specialists are Competent in
the field(s) in which they are to work and are
experienced in the type of Mineral or Petroleum
Assets or Securities to be assessed or Valued.

35. Some of the information that a Commissioning
Entity holds concerning the subject matter of a
Report may be regarded as confidential and
therefore not appear in a public version of a
Report, even though it may be taken into account
in the Technical Assessment and/or Valuation.

The Expert must request the Commissioning
Entity to inform the Expert as to whether any
information is confidential and the Expert must
then so inform the Specialists.

The Expert and Specialist(s) must be satisfied that
all relevant confidential information has been
made available to them by the Commissioning
Entity. The Expert or Specialist(s) must indicate
in the Report the extent to which the Technical
Assessment or Valuation is attributable to
information regarded by the Commissioning
Entity to be confidential and has been used by the
Expert or Specialist, but is not disclosed in the
Report.

36. The Commissioning Entity should present to the
Expert and Specialists the results of any Public
Independent Expert Reports it has commissioned
with respect to the valuation of the assets or
securities in question that could reasonably be
considered to be Material.

EXPERT AND SPECIALISTS

37. An Expert®'® must take overall responsibility for
the physical preparation and contents of a Report.

An Expert may be either:

(@) an Independent individual who prepares and
accepts responsibility for a Report, or

(b) a Representative Expert who is the nominated
representative of a legally constituted body.
He or she supervises the preparation of a
Report and accepts responsibility for it on
behalf of that body.

An “Independent individual” Expert must:

@

=

be Competent in and have had at least ten
years of relevant and recent General Mining
or Petroleum Experience®'? as may be
appropriate;

(b) have had at least five years of relevant and
recent experience in the assessment and/or
valuation of Mineral or Petroleum Assets or
Securities, as may be appropriate;

hold appropriate licences;

be a member of an appropriate Professional
Association having an enforceable code of
ethics.

<

(c)

d

=

A “Representative Expert” should preferably
have the same length of experience and degree
of Competence as is required of an Independent
individual Expert. If this is not the case, he or she
must engage a “Senior Specialist” who:

(@) is Competent and has had at least ten years
of relevant and recent experience in the
Mining or Petroleum Industries, as may be
appropriate.

(b) has had at least five years of relevant and
recent experience in the the assessment
and/or valuation of Mineral or Petroleum
Assets, as may be appropriate.

holds the appropriate licences.

=

(c

(d) is a member of an appropriate Professional
Association having an enforceable code of
ethics.

“Specialists” are persons who may be retained
by the Expert to prepare sections of Reports
concerning matters about which the Expert is
not personally Competent. Specialists must
accept responsibility for the sections of the
reports they prepare.

Specialists must be Independent and Competent
in relevant technical, commercial or legal fields
associated with the Mining or Petroleum
Industries and have at least five years of relevant
and recent experience in the fields on which
they are to report.

Except in special circumstances that must be
explained in the Report, the Expert or the Senior
Specialist must be members of appropriate
relevant recognised Professional Associations
having enforceable codes of ethics such as The
AusIMM, AIG or MICA or their equivalents in
countries other than Australia.

Experts and Senior Specialists must be familiar
with the VALMIN and JORC Codes, the

Note: Procedural and mandatory clauses and paragr:g)hs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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3aKa3umK OLEHKN CTOMMOCTH
33. «3aka3yuk oLeHKu» °™° — 3T0 OpraHM3aums, KOMMaHus uim
4aCTHOE NNLI0, 3aKa3blBAKOLLNE OTHET.
34. 3akasynky OLeHKku CnemyeT, PYKOBOACTBYACH 3[paBbiM
CMbIC/IOM, CAenatb 3anpoc, 410G YCTAHOBUTb, 4TO 3KCrIepT
W CIELMaNCTbI KOMIETEHTHBI B TeX 06N1ACTAX, B KOTOPbIX UM
NPUAETCA paboTaTh, U OCTATOMHO OMbITHbI B OLEHKE TaKNX aK-
TUBOB NN LEHHbIX ByMar, Kakue UM NpeACTOUT OLEHUTb.
35. HekoTopas yacTb TOil MH(OPMaLuK, KOTOPOiA pacnonaraet
3aKa34uK OLEHKM N KOTOPAs UMEET OTHOLLIEHNE K TeMe 0T4eTa,
MOXET 0Ka3aTbCst KOH(NAEHLUNANBHOI 1 NOTOMY 3aKPbITOR AN
BK/TIOYEHNS B OTKPbITYHO BEPCUIO OTYETA, AXE HECMOTPS Ha TO,
YTO OHa UCMONb3YETCH B OYEHKE. IKcrepT ROMKEH 06paTUTLCS
K 3aKa34uKy oLjeHKu ¢ NpocbO0ii MHKDOPMIMPOBATL €0 OTHOCU-
TeNbHO KOH(NAEHUMNANBHOTO XapakTepa 60 YacTu nepesa-
BaeMoii eMy WHopmauum. B cBot0 04epedb, SKCIEPT ROMKEH
I'IpOI/IHd)OpMI/IpOBaTb 0 TOM Xe crieynaancTos.
KcrepT v cneymannct(bl) BOMKHBI NONHOCTbIO YA0BNETBOPUTL
CBOIO MOTPEGHOCTL B PESIEBAHTHON MHPOPMALNK, B TOM YUCTe
KOH(UAEHLNANBHOIA, KOTOPYIO MOXET NPEAOCTaBUTL UM 3aKa3—
YUK OLJeHKU. OHu A0NXHbI 0TPA3UTL B OTYETE, B KaKOIi CTeneHn
TEXHUYECKAs OLjeHKA 0ObEKTa HeApONONb30BAHUA UM OLEHKA
COOTBETCTBYHOLLEr0 aKTMBA N LEHHbIX OyMar 0CHOBaHA Ha UH-
hopmaLum, KOTOPYIO 3aKa3quK OLEHKM CHUTAET KOH(UAEHLM—
anbHON 1 KOTOpas, CNefjoBaTeNbHO, MCMOMb30BANACh B OLEHKE,
HO He 0GHapOAYeTCs B OTYETE.
36. 3akas4uKy ouyeHKu cnedyeT NpefoCTaBUTb IKCMEPTY W Cre-
ynanmctam pedynbTatbl, N3NTI0XXEHHbIE BO BCEX OTKPbITbIX HE3a—
BUCUMBIX IKCNIEPTHLIX OTYETAX, KOTOPbIE OH 3aKa3blBan paHee
NS (DMHAHCOBOI OLEHKM BHOBb OLIEHVBAEMbIX aKTVBOB UMM
LeHHbIX 6yMar|/| KOTOpbIE, B Npeaenax pa3ymMHOro, MOryT cHu-
TaTbCA CYLUECTBEHHbIMM [NS [LAHHOTO CMyYas.
JKenepT M cneyuanucTbl

37. 9kcrept ™10 ROMKEH HECTY BCIO NONHOTY OTBETCTBEHHOCTH
KaK 3a MpOLLECC NOATOTOBKN OTYETa, TaK 11 32 €ro COEPXKAHMe.

JKenepToM MOXET ObITb:

a) He3aBuCHMOE (hM3MYECKOE NNLLO, OCYLLECTBASAIOLLEE NOA-

roTOBKY OTYETa ¥ NPUHMMALOLLEE Ha ce6sl 0TBETCTBEHHOCTb

3a Hero, nu6o

6) axcnepT-npegcTaBuTENb HOPUANYECKOTO NUUA. FKcnepT-

npeacTaBuTeN, OCYLECTBNAET PYKOBOACTBO NOArOTOBKOIH

0TYeTa N NPUHUMAET Ha ce6A OTBETCTBEHHOCTb 3a HEro oT

MMEHU JaHHOTO0 HOPUANYECKOr0 NULa.

Jxenept, ABNAOLWMACA HE3ABUCUMbIM (DU3NYECKUM NULIOM,

DOJDKEH:

a) 6bITb KOMNETEHTHbIM B 06LMX BOnpocax Ao6bran TIN

WIW yrneBogoposos *™' n UMETb MUHUMYM AECATUNETHUI

OnbIT Cepbe3Hoil paboTbl B AaHHOI cthepe, BKNIOYaAs HefaB-

HWe NPOeKTbI,

6) UMETb MUHUMYM NATUAETHUA ONbIT CEPbe3HON PaboTbl

B TEXHMYECKO/ OLeHKe 06bEKTOB HEAPONONb30BaHus, CBA-

3aHHbIX ¢ TITA wnn yrnesofopoaHbIM ChIPLEM, WIN OLEHKE

CTOMMOCTH COOTBETCTBYHOLMX AKTHMBOB W LEHHbIX Bymar,
BKNIOYas HEAABHWE NPOEKTI,

B) UMETb HE06XOANMbIE AEACTBYHOLUNE NIULIEH3UH,

r) ObiTb 41EHOM COOTBETCTBYHOLWENH MpOheccHoHanbHoi
accoynayny, KoTopas MMeeT AEeACTBYIOWMA KOAEKC npo-
theccuoHanbLHoON 3TUKK.

JKenepTy-npeAcTaBATENI0 IOPUAUYECKOTO NnLa Ccnepyer
MMETb N0 BO3MOXHOCTH TaKUe XE ONbIT U KOMINETEHTHOCTb,
KaK 1 Te, YTO TPe6YHOTCA ANA He3aBUCUMOro huanyeckoro
nuua. B npoTMBHOM Cnyvae TakoW JKCMEPT [OMKEH Npu-
BNeYb K paboTe cTapLuero cneynanncTa, KoTopbli:

a) ABNAETCA KOMMETEHTHbIM B 00LMX BOMPOCAx AOObIYH
MONE3HbIX HCKONAEMbIX WIW Yr/IEBOAOPOAO0B U UMEET MU-
HUMYM [ECATUNETHUA ONbIT CEPbe3HOW paboTbl B AAHHOM
cthepe, BKnioYas HeiaBHNE NPOEKTDI,

6) UMEeT MUHUMYM NATUNETHWA ONbIT Cepbe3HOi PaboTbl
B TEXHHYECKO/ OLEHKE 06bEKTOB HEAPONONb30BaHMS, CBA-
3aHHbIX ¢ TITA wnn yrneBofopoaHbIM ChIPbEM, UMW OLEHKE
CTOMMOCTH COOTBETCTBYHOLMX AKTHBOB W LEHHbIX Bymar,
BKNKOYas HEAABHWE NPOEKTI,

B) UMEET He06X0ANMbIE AEACTBYHOLUNE NIULIEH3UH,

r) SIBNSIETCA Y4NEHOM COOTBETCTBYHOLEH Mpogheccnorars-
HOA accoyuaymy, KoTopas MMeeT [EdCTBYHLMA KOAEKC
npocheccMOHaNbHOM ITUKN.

Cneynanuctbl - 310 NNLA, KOTOPbIX JKCMEPT MOXET NpU-
BNIEYb AN NOArOTOBKM PA3fEN0B OTYETA, KaCaloLLMXCs Tex
BONPOCOB, B KOTOPbIX CAM JKCMEQNT HE ABNAETCA KOMNETEHT-
HbIM. CreynanncTbl BOMKHBI NPUHATDL HA ce6s 0TBETCTBEH-
HOCTb 32 Te pa3fieNbl 0TYETa, KOTOPbIE OHU FOTOBAT.
Cneynanuctbl ROMKHbI 6bITb HE3ABUCHMbIMH W KOMAETEHT-
HbIMH B COOTBETCTBYHOLUNX TEXHUYECKNX, 3KOHOMMYECKMX
WK HOPUANYECKUX BONPOCAX, CBA3AHHbIX C J0ObI4Yel no-
JIE3HBIX HCKONAEMbIX WIW Yr/IEBOJOPOA0B, AUMETb MUHUMYM
NATUNETHUA ONbIT CEPbe3HON PaboTbl, BKNKOYAs HeAaBHUE
NPOEKTbI, B TOW 06nacTh, pa3aen no KOTOPOW OHK rOTOBAT
B OTYET.

3a ucknoyeHuem ocobbix 06CTOATENLCTB, KOTOPbIE AOMX-
Hbl GbITb M3NOXEHbI B OTYETE, IKCNEPT WNN CTAPLUKE cre-
YHanuCTb! BONMKHBI ObITb YNEHAMKU COOTBETCTBYHOLUMX NPU-
3HAHHbIX NPOHECCHOHANBHON accoynaymuy, KOTopble UMEoT
NeACTBYIOLMIA KOOIEKC NPOtHecCMOHaNbHON 3TUKN - TaKuX,
kaK AusIMM, AIG unu MICA (unu nopoGHbIX UM 3a npefe-
namu ABcTpanum).

3KenepTbl v cTapLume cneynanicTsl ROMKHbI ObITb 3HAKO—-
mbl ¢ kogekcamu VALMIN n JORC', Tpe6oBaHusmu Kopekca
VALMIN, Tpe6oBaHusmu 3akoHa o kopropawusx, ony6nnko—
BaHHbIMW NpaBunamm 1 pekomeHgaumsamu ASIC, ASX u/unn
HbIX NPKU3HaBaeMbIX B ABCTpanun 6UpX, a Takxe KOTOpble
MOTyT 0Ka3aTbCsl BOXHbI ANS OCYLLECTBNSAEMOI OLEHKM CTO-
nmocTm.

Pycckuit nepesog kogekca JORC 6bin n3gaH HASH 8 2013 1
(npum. nepes.).
3a

1 065 CTaTbh 1 naparpacbl 06bI4HbBIM
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38.

39.

40.

41.

requirements of the Corporations Act, the public
policies of ASIC, ASX and /or other recognised
stock exchanges and court decisions that may be
relevant to the Valuation being prepared.

An Expert should declare to the Commissioning
Entity and Specialists should declare to the
Expert the name of the Professional Association
to which they may belong and provide a signed
declaration that they are subject to its code of
ethics. These declarations should be retained by
the Expert for inspection if required for a period
of seven years.

Experts and Specialists should obtain from the
Commissioning Entity an indemnity under which
they will be compensated for any liability:

(a) resulting from their reliance on information
provided by the Commissioning Entity that is
Materially inaccurate or incomplete. (Such
an indemnity does not absolve Experts and
Specialists from critically examining the
information provided); or

(b

=

relating to any consequential extension of
workload through queries, questions or
public hearings arising from the Report.

A Report should disclose the nature and Material
details of any such indemnity.

An Expert or Specialist should make written
enquiries of the directors and/or management of
the Commissioning Entity about prior relevant
technical, valuation or similar assessment reports,
particularly if it is considered that such information
has not been sufficiently disclosed by the
Commissioning Entity.

The Expert and/or Specialist(s) should interview
relevant personnel and review the Commissioning
Entity’s database, responses to enquiries, reports,
and all other information and data relevant to the
Report.

An Expert must not undertake or sign off on a
Report unless the Commissioning Entity has
confirmed in writing that:

(@) full, accurate and true disclosure of all
Material information will be made to the
Expert;

(b

all necessary access to the Commissioning
Entity’s personnel and records will be
assured; and

(c) the Independence of the Expert and
Specialist(s) will be respected.

COMMISSIONING A REPORT

42.

The Expert and/or Specialists must enter into a
written agreement with the Commissioning
Entity, which may be by an exchange of letters,
specifying the terms governing the preparation of
a Report.

43.

The written agreement should cover such matters
as:
(a) the scope and purpose of the Report;

(b) names, qualifications and relevant experi-
ence of the Expert and Specialists;

(c) an acknowledgement of the Independence
and Competence of the Expert and Specialists;

(d,

=

the Valuation DateP*! as agreed by the
Commissioning Entity and the Expert;

(e) name(s) or title(s) of the subjects of the Report
and of the Mineral or Petroleum Assets or
Securities to be assessed or Valued;

(f) the basis for the cost of the Report which
should be commensurate with the nature and
complexity of the Valuation and must not be
contingent upon the success or failure of any
proposal or transaction assessed in the Report.

=

the right of the Expert to refuse to provide an
opinion or report where it is impossible or
impractical to obtain sufficient accurate or
reliable data or information;

®

(h

<

the Specialists to be engaged, the areas in
which they are to contribute to the Report
and their terms of engagement;

(i) the right and obligation of the Expert and
Specialists to base findings on information
within their own knowledge or acquired as
a result of their own investigations, as well
as on the information provided by the
Commissioning Entity.

(i) advice on the extent to which the Expert and
Specialist(s) are obliged to conform with the
VALMIN Code

(j) a programme for the progress and completion
of the Report including the dates for the
completion of such significant intermediate
activities as the provision of data and
information by the Commissioning Entity; the
review of data and information by the Expert
and Specialist(s); and the issuing of a draft
of the Report to the Commissioning Entity;

(k) notification that the Expert and Specialists
may (and may be required to) keep records of
discussions with the Commissioning Entity,
a list of all documents to be referred to in
the Report, copies of all Material source
documents and of their due diligence notes;

(I) the liability indemnity referred to in Clause
39.

INTENTION OF A REPORT

44.

The intention of a Report is to gather, summarise
and interpret the Material®'¢ information related
to the Mineral or Petroleum Assets or Securities
under consideration and to present clearly and
accurately that information along with the
opinions of the Expert®'® who is responsible for
the Report and the SpecialistsP™® who contribute
to it.

Note: Procedural and mandatory clauses and paragra:fhs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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B) N

U np
bHOW _3TWKM. 3TH

€) OCHOBY /1151 ONpefeNneHus LieHbl 0TYeTa, KoTopast AOMKHA
6bITb COM3MEPEHA C XapaKkTepPOM M CNOXHOCTbIO NPOM3BO-
JVMOIA OLeHKM N He BOMKHA 3aBUCETb OT ycrexa Uin He-
ycnexa Nto6oro NpeanoxXeHust Unu CAenku, OLEHUBAEMbIX
B OTYeTe,

QUEeHKM rapaHTNio_ T

).

) NPaBO JKCMEPTA 0TKA3ATHCS BbICKA3aTb CBOE MHEHIE W
COO6LUTL O TOM, YTO MOSY4eHUe JOCTAaTO4HbIX MO 06beMy
WM MO AETaNbHOCTY AAHHBIX U MHCDOPMALMIA 3aTPYAHEHO
WM NPaKTU4ECKM HELienecoo6pasHo,

41. OkcnepT He POMKEH HayuHaTb paboTy Hafg OT4eToM Wnn
JXe NOANNCHIBATL COrNALLEHNe 06 UCMONHEHNN 3TOR PaboTbI
[0 Tex Nop, Noka 3aKas4yuK OLEHKY He NOLTBEPAMT B MUCbMEH—
HOH hOpME, YTO OH:
a) NpeRoCTaBUT IKCMEPTY CYLIECTBEHHYIO WHOpMaLuio
B TOYHOM 11 JOCTOBEPHOM BWAE 1 B NOSIHOM 06bEME,
6) [acT NOMHbIA JOCTYN K NEPCOHANY M AOKYMEHTaM KoMna—-
HIW HACTONbKO, HACKONBKO 3TO ByET HE06X0AMMO, 1
B) Oy/ZleT YBaXaTb HE3aBUCUMOCTb 3KCNEPTA VI CrIELMancTa
(cneynamnctos).
3akas oTyera
42. Jkenept v cneumamnct(bl) ROMKHLL 3aKIYNTL MUCHMEHHOE

061wwmii NoAX0A K COCTABNEHUIO OTYETa

44. GocTaBneHue oryeta npecnepyeT Lenbto co6paTb, 0606-
LUNTb W MHTEPNPETUPOBATb CYLUECTBEHHYIO °™ 16 MHhopMaLMIO,
OTHOCSILLYI0CS K OLLEHNBAEMbIM akTuBaMm, CBA3aHHbIM ¢ TITV nnn
YI71eBOJOPOAHBIM ChIPbEM, N HETKO M TOYHO NPEeACTaBUTb 3Ty
MHChOpMALYIO BMECTE C MHEHWUAMY 3KkcrepTa °™ 0, KoTopblil 0T-
BEYAET 38 NOATOTOBKY OTYeTa, U CreynammcTos o™, yyacTsyto-
LLWX B €10 MOJrOTOBKE.

VI, B KOTOPbIX_YTOYHATCA YC=

peACcTBOM_06MEHa_NUCHM:

06bI4HbIM 3a
ii XapakTep,

C110B «(HE) AOMKEH> (<OIKHA», «[OMKHO>, «AOMKHBI»), KOTOPOE
Kypcusow. O BTEKCT, KUPHBIM

: " 06 CTaTbyt U naparpace!
BbI[1ENIEHO XMPHbIM. CTaTbit 1 Naparpachbl, HocALMe




Code for the Technical Assessment and Valuation of Mineral and Petroleum Assets and Securities for Independent Expert Reports (The VALMIN Code)

The outcome of a Valuation Report®#2 will usually
be the Fair Market Value® of a Mineral or
Petroleum Asset or Security comprising a Technical
Value?¢ plus or minus, in some cases, a premium
or discount to account for such factors as market,
strategic considerations or special circumstances.
However, it should be recognised that some
Assets, such as Exploration Areas may not have a
Technical Value.

The Expert should state in the Report its specific
purpose (and that of any subsidiary reports), its
terms of reference and if there are any limitations
on its use for other purposes.

DECLARATIONS

46.

The Expert or Specialists must declare in a Report
that it has been prepared in accordance with
the VALMIN Code or, if it is not fully compliant,
indicate those areas where it is not and explain
why this is so.

A Report must state the names, qualifications,
memberships  of appropriate  Professional
Associations, relevant experience and, where
applicable, appropriate licence details of the
Expert and of each Specialist and must identify
the nature and contribution of each of them to the
Report.

Where a Report is prepared within a corporation
or firm, the name, the registered address and, if
registered in Australia, the Australian Business
Number (ABN), Australian Registered Body
Number (ARBN) or Australian Company Number
(ACN) and, where relevant, the Australian
Financial Services Licence (AFSL) Number of the
corporation or firm should be stated in it.

The name of the Expert responsible for the Report
must be included in it and he or she must
personally sign the Report.

COST OF A REPORT

49.

The cost of a Report will normally reflect the
complexity of the Technical Assessment or
Valuation, the amount of data available and the
specific assessment or valuation difficulties
encountered.

Time and cost constraints must not be permitted
to compromise fundamental compliance with the
requirements of the Code. Any restrictions so
caused to the depth of analysis or the extent of
detail required must be recorded in the Report.

CONTENT OF A REPORT

50.

A Report is likely to be used by readers having
different interests and depths of technical
knowledge. For the sake of clarity, but recognising
that the use of technical language is sometimes
essential (in which case a glossary of terms may
be helpful), the Report should be written in plain

English and must contain all information which
the Commissioning Entity and others likely to rely
on the Report, including investors and their
professional advisers, would reasonably require,
and reasonably expect to find in the Report, for
the purpose of making an informed decision
about the subject of the Report. For example:

(@) information regarding the sources of data
used;

(b) a description of the relevant Mineral or
Petroleum Assets, including their location,
plant, equipment, infrastructure and owner-
ship;

(c) an account of the Material history of the
Mineral or Petroleum Assets.

(d) sufficient information to allow experienced
investment analysts to understand how the
Technical Assessment and/or Valuation was
prepared, including details (summarised if
appropriate) of any financial model used and
of sensitivities to variation

(e) sufficient information about the valuation
method(s) used so that another Expert can
understand the procedures used and replicate
the Valuation;

(f) a review of any other matters that are
Material to the Report;

(g) a balanced, objective and concise statement
of the Expert’s review and conclusions so
that an informed layman can have a clear
understanding of the Mineral or Petroleum
Assets or Securities concerned, their Value (if
applicable) and of the attendant Risks;

E>

a concise summary setting out the key data
and important assumptions made and the
conclusions drawn by the Expert and/or
Specialists, qualified if necessary according
to the insufficient or inadequate information
provisions of Clause 54.

DATA AND INFORMATION

51.

52.

Detailed technical information and data should
be included in the Report if their understanding
is important to the Technical Assessment or
Valuation. Explanations of unusual or new
technical processes and activities that may be
Material to the understanding of the Technical
Assessment or Valuation should be included,
where commercial confidentiality considerations
allow. The use is encouraged of tables, maps,
graphical presentations and a glossary of terms
and acronyms.

Experts and Specialists must not rely uncritically
on the data and other information provided,
either by the Commissioning Entity or obtained
otherwise. They must undertake suitable checks,
enquiries, analyses and verification procedures to
establish reasonable grounds for establishing the
soundness of the contents and conclusions of the
Report.

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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Pe3ynbTatoM, KOTOpbIA 00bIYHO ROMKEH JOCTUraThCs B OLE-
HOYHOM 0T4eTe O™*, ABNSETCS CrpaBes/mBasi PbIHOYHas CTO-
umocTb O™* aKTuBa MUHEpanbHOro VW  YrieBogopoaHoOro
cbipbsi. OHa BKNIOYAET B CEO6S HOMUHANIbHYH) CTOMMOCTb O™,
K KOTOPOW B HEKOTOPbIX Cly4asx npuGasnseTcs npemus unu
BbIYUTAETCS CKIAKA, YTOGbI Y4ECTb TaKue (PAKTOPbI, Kak 06CTa~
HOBKA Ha PbIHKE, CTPATErM4Yeckue COOBPXEHUs UM 0COGbIe
o6cTosTenbCTBa. Mpn 3TOM CrefyeT UMETb B BUAY, YTO HEKO-
TOpble akTuBbl, TaKWe, KaK pa3Befo4Hble rioljagn, He moryt
UMETb HOMUHATbHOU CTOUMOCTH.

[leknapaumu B oT4eTe

46. B or4ete akcrnept unn cneymanucTs! BOMKHBI LEKNAPUPO-
BaTb, Y4TO OTYET 6bIN NOArOTOBNEH B COOTBETCTBUM C KOAEKCOM
VALMIN wnnn, ecnn cootsetcTeine Kogekcy HenonHoe, ykasarb
Te pasfefbl, KOTOPbe He COOTBETCTBYIOT KOAEKCY M 06bACHUTL
NPUYMHbI 3TOTO.

47. B oT4eTe BONMKHBI ObITb YKa3aHbI UMEHA 3KCMEPTa N KKLO0—
r0 CreynammcTa, WX KBammdukauum, YNeHCTBO B NPOQUIbHbIX
NPOGHECCHOHATIbHBIX ACCOUMALUAX, ONbIT, UMEIOLMIA OTHO-
LUEHME K JAHHOMY MPOEKTY, U, eCIN €CTb, MHOPMaLUs 0 -
LIEH3MAAX, COOTBETCTBYIOLLMX Npochunto npoekTa. Kpome Toro,
NIOJKHO GbITb 4ETKO YKa3aHO aBTOPCTBO KaXAOro pasgena or—
YeTa N ONUCaH BKNAZ JKCMEpTa n KOKAOr0 CreymamcTa.

B

(Australian Business Number, ABN), ABcTpanuiickom peructpe
topuamyeckux nuy  (Australian  Registered Body Number,

Takxe AOMKHO ObiTb YKA3aHO UMS 3KCrepTa, OTBETCTBEHHOIO
3a NMOATOTOBKY OTYET4, 1 AOMKHA CTOATb €70 INYHAA MOAMNCH.
LleHa otyerta
49. LleHa oryera, kak npasuno, OTPaXaeT CNOXHOCTb NPOBO-
DUMOW TEXHUYECKO/ OLEHKM 06bEKTa HeAPOMONb30BAHNA U
OLEHKN CTOMMOCTY aKTBA NGO LIEHHbIX Bymar, 06beM AaHHbIX,
VIMEIOLLMXCA B PACTIOPSKEHIN, U CELMDUYECKINe 00CTOATENb—

CTBa, MOTYLLME 3ATPYLHUTL OLEHKY KOHKPETHOrO aKT1Ba.

Co06paXeHNst BPEMEHU U LigHbl He MOTYT CIyXWUTb MPUYNHON
HECOOTBETCTBUS OLeHKy TpeboBaHnam Kogekca. Mpu atom Bes-
KO€ OrpaHnyerme rny6uHbl 1 AeTanbHOCTI aHanN3a, BbI3BaHHOE
3TUMU CO0BPaXXEHNAMY, AOMKHO ObITb ONUCAHO B OTYETE.

Copepxanune otyeta

50. Mpegnonaraetcs, 4T0 NONL3OBATENAMN OTYeTa ByAET YnTa-
TenbCKas ayauTopus C PasnnyHbIMI MHTEPecaMn 1 rny6uHOI
TEXHUYECKIUX 3HAHMIA. B LeNsx ACHOCTI M3N0OXEHWUs, HO 0TAA-
Bas Ce6e OTYET B TOM, YTO MCMOMb30BaHWE TEXHUYECKOI Tep-
MWUHONOTUM BNSETCA B HEKOTOPbIX CMyYasX MPUHLMNMUANLHO
BaXHbIM (B KAKOBOM C/ly4ae MOXET 0Ka3aTbCs BECbMA NONe3eH
CnoBapb TEPMMHOB), OTYET CNefyeT NPeACTaBUTL HA XOPOLLEM
AHMNUIACKOM f3bike. OH BOMKEH BKMKYATh BCH MH(OPMALMIO,
KOTOPY0 BMpaBe OXMAATb YBUAETb B HEM 3aKa3ymk OLEHKM

1 WHble NOMb30BATENN, KOTOPbIE, BEPOATHO, By YT OCHOBbIBATL
CBOM BbIBOAbI HA 3TOM OT4eTe 1 (HOPMMPOBATb UH(DOPMUPO-
BaHHbIE PELUEHNs OTHOCUTENbHO ero NpeameTa, BKMoYas UH-
BECTOPOB 1 NPOhECCMOHAMbHbIX KOHCYNbTaHTOB. Hanpumep,
K NOA06HON MHADOPMALLMM OTHOCSTCA:

) CBEJieHNs 00 NCTOYHMKAX NCMONb30BAHHbIX JaHHbIX,

6) onucaHne 3HAYUMbIX akTUBOB, CBA3aHHbIX ¢TIV wnn

YINEBOJOPOAHBIM ~ ChIpbEM, BKNKOHAA MECTONONOXEHME,

Hann4ne Npou3BOACTBA, 060PYAOBaHNE, MHAPACTPYKTYPY,

BnazenbLa,

B) 0630p CyLUECTBEHHBIX COOLITUA UCTOPUN OCBOEHUS aK-—

MBa,

B) pasNMyHble CBEAEHWS, [OCTATOMHbIE ANA TOr0, YTOObI

OMbITHbIA IHBECTULIMOHHBIIA AHANMTUK MOT MOHATh, Kak npo-

13BOAMNACh OL€HKA, BKMIOYas [eTann (BO3MOXHO, 0606-

LLIEHHbIE) KXAO0A UCNONb30BaHHON (PUHAHCOBONA MOAENN

11 aHanM3a 4yBCTBUTENbHOCTH,

r) [OCTaTO4HO NOIHOE OMUCAHWE MCNOMNb30BAHHbIX METOL0B

OLEHKM CTOUMOCTY aKTMBOB, BbINOMHEHHOE C TAaKNUM pacye—

TOM, 4TO6bI IPYrOil 3KCIEPT MOT NOHATL NPOLIEAYPY OLEHKU

11 BOCNPON3BECTY €€,

1) 0630p MHbIX 3HaYMMbIX TEM 11 BONPOCOB,

€) HenpenB3sToe, 0GLEKTMBHOE 1 BCEOOBEMIIOLLEE 3aKIHO—

YEHWUe JKCrepTa  BbIBOAbI U3 HEro, HA OCHOBAHNN KOTOPbIX

MHEOPMUPOBAHHBIA HECMELMANMCT MOF COCTaBUTb SICHOE

NpefCTaBneHne 06 OLEHUBAEMbIX akTMBaxX UNN LEHHbIX By

marax, BOSMOXHO, UX CTOMMOCTA W O CBA3aHHbIX C HUMN

pucKax,

3) KPaTKoe U3N0XKEHNE OCHOBHbIX AaHHBIX U Hanbonee Bax-—

HbIX ONYLUEHWIA, CLENAHHbIX NPU OLEHKE, @ TaKXKe BbIBO—

[0B, CAENaHHbIX 3KCNEPTOM WWIN creynanmcTamm — ecnm

Heo6xoAMMO, C OrOBOPKOW OTHOCUTENbHO HEAOCTAaTO4HON

UMM HeafieKBaTHOIA MHAOpMaLmeli, B COOTBETCTBUM CO CTa—

Tbeit 54.

[laHHbIe ¥ uHthopmauus

51. B oryer cnepyet BKNKOYATh [ETaNbHY0 TEXHUYECKYIO WH-
(hopMaumMIo 1 AaHHbIE, ECM MOHUMAHWE 3TOI MH(OpMALUK
1 3TUX JaHHbIX HEOOXOAMMO ANs NPOBEAEHUS TEXHUYECKOU
OLeHKM 0ObEKTA HeAPONONb30BAHNA WAN OLEHKN CTOUMOCTU
aKTBa WW LeHHbIX Gymar. Takke CnedyeT BKMOYATb 06b—
SICHEHIA BCEX HOBbIX, OTNINYAKLLMXCSA OT OBLLENPUHATBIX TeX—
HWYECKMX MPOLECCOB W BUAOB AEATENbHOCTM, KOTOPbIE MOTYT
0Ka3aTbCA CYLYECTBEHHbI AN NOHUMAHUS OCYLLUECTBNEHHON
OL/eHKY, €CTN TOMbKO 3TO He NPOTMBOPEYMT TPEOOBAHMAM KOM—
MepYecKol KOH(MAeHUNANbHOCTU. [pUBETCTBYETCS WCMONb—
30BaHNe TabnNL, KapT, rpacuyecknx CPeacTs NpeacTaBneHns
matepuana, CnoBaps TEPMUHOB W CINCKA COKPALLEHNIA.
52. 3KcnepTbl v cneynanmcTs! He BOMMKHbI NONaraTbCa Ha npe-
[0CTaBNAEMbIE UM AAHHbIE 11 MHYI0 MH(DOPMALINIO 6€3 ee Kpu-
TMYECKOr0 aHanuaa — He3aBuUCUMO OT TOT0, NPEeAOCTABNSET ee
3aKasynk OLEHKA UM UHbIE CTOPOHbI. HanpoTuB, OHY AOMKHBI
OCYLLECTBUTb BCE BO3MOXKHbIE MPOBEPKM, OTNPABUTL [ONOHN-
TefbHbIE 3anpocbl, NPOBECTN AONOMHUTENbHbIA aHannM3 u Be-
pudukauno, 4Tobbl A0BUTCA 060CHOBAHHOCTY COAEPXaHWSA
11 BbIBOJOB OT4ETa.

1 065 CTaTbh 1 naparpacbl 06bI4HbBIM
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53. The data used must not have been rendered
invalid due to the passage of time and consequent
changes in such items as capital and operating
cost structures, exploration techniques, geological
interpretation and mining and metallurgical
technologies.

54. Where it is impossible or impracticable to obtain
sufficiently accurate or reliable data or information
as the basis for a Technical Assessment or a
Valuation, this must be stated in the Report by the
Expert or Specialist. In these circumstances, the
Expert or Specialist would be under no obligation
to express an opinion and/or provide a Valuation.

REFERRING TO EXISTING REPO

55. The Expert or Specialists should ensure that
summaries of existing reports that have been
prepared by others are accurate and that any
quotations from them are in the form and context
intended by the original authors.

56. A Report must not include a report or quotation
that is the work of another person without his or
her written (and not subsequently withdrawn)
consent, unless such consent is either:

(a) not required by law or

(b) the Report is within the public domain and
not subject to copyright or if

(c) the circumstances are such that, in the
reasonable opinion of the Expert or Specialist,
it would be impossible, impracticable or
abnormally expensive to obtain such a consent.

57. The Expert or Specialist must not consent to
reference being made to a Report prepared in
accordance with the VALMIN Code in any
document required under the Corporations Act or
the Listing Rules of ASX or of another recognised
stock exchange, unless the Report is included as
part of that document, provided that, if making a
reference only to a Report is permitted by law, on
request the Commissioning Entity must provide:

(@) a free of charge copy of the Report, or

(b) advise a readily accessible source of the
Report such as an internet site available to the
public where a dated version of the Report
can be obtained or downloaded at no charge
or a location where a copy of the Report may
be viewed.

Such a Report must be current or be reasonably
capable of being relied upon or be required for
reference by those to whom it has been
addressed and by their advisers.

NATURE OF VALUE

58. In times of high commodity prices and/or
buoyant share market conditions or in the cases
of a forced sale or liquidation, the Fair Market
ValuesP* ascribed to Mineral or Petroleum Assets
or Securities may be higher or lower than their

Technical ValuesP3¢ and be more likely to change
with time. A Report should take such factors
into account, state the results of the principal
valuation method(s) used and disclose the
amount of, and reasons for, the difference
between the Fair Market and Technical Values.

As the Values of Mineral Assets and Securities are
likely to fluctuate over time, the Expert or
Specialist should ensure that the opinions
expressed and the Valuation provided is consistent
with circumstances as at the Valuation DateP?!.

A Valuation Report must state the nature of the
Value(s) determined and their Valuation
Date(s)P4!.

59. To the extent that it may affect the Valuation and
if the available data permits, a range (high/low)
of values should be determined and stated,
reflecting any uncertainties in the data and the
interaction of the various assumptions made.
However, the range should not be so wide as to
render the valuation meaningless.

Similarly, the Report should include a sensitivity
analysis showing the effects of changing the most
significant assumptions.

In all cases, a preferred Value should be identified.
If there are cogent reasons for not doing so, they
should be stated in the Report.

60. Where the Expert or Specialist considers that a
Mineral or Petroleum Asset (or a component of it)
has no Value, or a Value that is immaterial to the
total Valuation, or a negative Value, (that is, the
Asset is a liability) this must be stated in the
Report.

61. In order to provide a common reference ground
for comparing the valuations of different Assets, a
separate value should be determined on a “100%
pre-tax, all-equity, not already financed” basis

ILLUSTRATIONS

62. A Report should include appropriate photographs,
plans, diagrams, graphs and maps, including one
showing the geographical location of the subject
of the Valuation in relation to a capital city or
major town. If possible, this map should include
a grid in Geocentric Datum of Australia (GDA)
co-ordinates or its accepted equivalent in other
countries or in latitudes and longitudes. Heights
above sea level should be expressed with
reference to Australian Height Datum (AHD) or
its accepted equivalent in other countries.

Maps in a Report should:

(@) be based on a standard series map of a
suitable scale, if one is available.

(b) show a bar scale and a direction arrow
pointing north, designated as either magnetic,
true or grid north. If grid north is shown, it

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in jtalics and those Definitions incorporated in the text of the Code are in bold.
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53. Ncnonbayemble [aHHble HE BOMKHbI ObiTb YCTapeBLUMMM
BCNEACTBIE BPEMEHM UMM NPON3OLLEALLINX N3MEHEHWA B TaKMX
BOMPOCAX, KaK CTPYKTypa 3aTpaT OCHOBHOrO kanutana i 3Kc-—
NyaTaLloHHbIX PAaCXOA0B, METOAbI Pa3BeJKY, reonoruyeckas
VHTEPNPETALNA JaHHbIX, TEXHONOTMM [OOLIYM U METanypruye-
CKOro npon3BOACTBA.

54. Ecnv nony4eHne AaHHbIX WK WHGOpMaLni, J0CTaTOYHbIX
no 06beMy W [ETANbHOCTW, YTOBbI CAYXWTb OCHOBAHUEM A7
TEXHNYECKOU OL|EHKN U OLiEHKM CTOUMOCTH, 3aTPYLHEHO N
NPaKTU4YeCcKN HeLenecoobpasHo, 06 3TOM AOMKHO ObiTb CKa3a-—
HO B OTYeTe. B JaHHOM Criyyae, 3kCrepT U CrieynamcT 0CBo-
60X AaKTCH OT HEOOXOAMMOCTY BbICKA3bIBATL CBOE MHEHME UMK
OCYLLECTBNATb OLEHKY CTOUMOCTH.

Ccbinku Ha npepLecTBYHOLLIME OTYETbI

¢
56. OT4eT He BOMKEH BKNOYATb B CBOW OTYET (hParmMeHT oT4e-
Ta Apyroro aBTopa unn Aaxe KOPOTKYH BbIAEPXKKY U3 HEro 6e3
NUCbMEHHOTO COrnacus aBTopa LMTUPYEMOro OT4eTa, AaHHOr0
11 He 0TO3BAHHOTO BMOCNEACTBMM, 32 MCKIHOYEHNEM HIDKECTe—
LYIOLNX Cy4aes:

a) 3710 He TpebyeTcs 3aKOHOM,

6) oTyeT ABNAETCA OTKPbITbIM, 1 HA HErO He PacnpoCTpaHs-

€TCS1 aBTOPCKOE Npaso,

B) CYLLECTBYIOT Takue 0OCTOATENbCTBA, KOTOPbIE, MO MHE-

HUKO 3KCnepTa N creymnanmcTa, 0OCHOBaHHOMY Ha 3[paBoM

CMbICfle, [eNnatoT MomyyeHue NoJ06HOr0 paspeLueHus He-

BO3MOXHbIM, MPAKTUYECKI HEOMPaBAAHHBIM WAN HEOMpaB-

[aHHO J0POrOCTOALLMM.
57. Okcrept wnu crneymannct He BOMKEH COrnallaThes Ha -
TMPOBaHWE CBOEro OT4eTa, MOArOTOBNEHHOTO B COOTBETCTBUM
¢ Kogekcom VALMIN, B nto6oM JOKyMEHTE, TPeBYeMOM COrnac—
HO 3akoHy 0 Kopropaunsix Wi npasunax mctuxra ASX nuéo
NIPYroii Npu3HaBaemoil GUPXN, eCIN 3TOT OTYET He BKKOYAeTCs
B [JaHHbII [JOKYMEHT KaK COCTaBHas 4acTb. B T0 e Bpems, akc—
NEPT NN CreyUamnMcT MOXET COTNAacUTLCA Ha LUTUPOBAHIE, NPy
YCNOBMU, 4TO NOAO6HAA CCbINKA Pa3peLLeHa 3aKOHOM, a 3akas—
YUK OLJeHKM NOATBEPXKAAET, YTO rOTOB MO BCAKOI NPOCLOe_

a) NpefoCTaBUTL 6eCNNATHBIN 3K3EMNAAP OTYETa UK

6) cO00LWMTb, Ae MOXHO MOAYYUTb TaKOi 3K3emnasp —

Hanpumep, MHTEPHET-PECYPC, OTKPbITHIA Ans BCeobLLero

[0CTYNa, Ha KOTOPOM MOXHO HaiAT 1 BECnnaTHO ckavatb

JaHHbIA OTYeT, IMB0 NOCOBETOBATb WHOW CNOCOO 03HAKO-

MUTBCS C HUM.

M0A06HbIA OTYET ROMKEH ObiTb MO0 BbINMONMHEH HEJABHO
1 COOTBETCTBOBATb TeKyLUel CUTyauun, nm6o 6biTb A0-
CTaTO4HO HaZeXHbIM, YTOGbI [LOBEPATb NPUBOAUMOIA B HEM
nHchopmaumn, nméo 6bITb MCTPEBOBAHHBIM TEMU, KOMY OH
aipecoBaH, Unu nx KOHCyNbTaHTamu.

Xapakrtep cToumocTH

60. Ecnn akcnept wnu crneynammuet CHUTaeT, YT0 akTUB MuHe-
PanbHOro Wi YrneBoA0POAHOrO Chipbs (N €ro KOMMOHEHT)
HE IMEET CTOMMOCTY VAN ET0 CTOMMOCTb HE3HAYUTENBHO BANSET
Ha OOLLYI0 OLEHKY, UIN ero CTOMMOCTb MOXET ObiTb OLEHEHA
KaK oTpuLaTenbHas (MHbIMW COBAMM, akTyB SBNSETCS 063a—
TenbCTBOM), 06 3TOM AOMKHO ObITh YETKO CKA3aHO B OTYETE.
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should be in relation to either true or
magnetic north.

be readable and prepared so that no data is
lost or obscured if the document is
reproduced in black and white instead of
in its original colour or if it has been reduced
in size for printing

be dated, carry the name of the persons or
companies taking responsibility for their
content and indicate the reports to which
they apply. (This requirement also applies to
plans and diagrams.)

if showing exploration results, be at such a
scale as to assist in the assessment of
sampling and other exploration procedures.

(c

<

(d)

<

<

(e

Graphs in a Report should include a graduated
scale that is sufficiently detailed for intermediate
readings to be taken with adequate accuracy.

ADMINISTRATION

63. A draft copy of a Report should be given to The
Commissioning Entity so that it can advise the
Expert and Specialists as to any Material
information not taken into account, the accuracy
of the facts, any comments it may have on the
assumptions made and those parts of the Report
that it regards as being confidential.

64. The Expert and Specialists should keep
contemporaneous records of discussions with the
Commissioning Entity, a list of all documents
referred to in the Report and copies of all
Material source documents.

SITE INSPECTIONS

65. Where inspection of a Material Mineral or
Petroleum Asset or Tenement®” is likely to reveal
information or data that is Material to a Report,
the Expert, or, where relevant, the Specialist(s)
must inspect it, providing it is practicable to do
50.

If an inspection is not made, the Expert or
Specialist must be satisfied that there is sufficient
current information available to allow an
informed appraisal to be made without an
inspection.

The decision whether or not to conduct such an
inspection must be made by the Expert or a
Specialist and not by the Commissioning Entity

An inspection should be made after the latest
significant activity with respect to the subject
matter of the Report has taken place. It should
include any workings or treatment facilities
such as a mine or process plant and associated
infrastructure.

Where a Material Mineral Asset or Tenement has
not been inspected, the Expert or Specialist
should state in the Report the reason(s) for non-
inspection.

66. Inspection of Petroleum Exploration Areasb26
would not normally be required, except where
the Expert considers Material elements of the
database are incomplete, or require verification,
or where the design, physical condition or per-
formance of existing facilities are considered to
be Material to the Valuation.

TENEMENTS

67. The status of Tenements®?” is Material and
requires disclosure. Determination of the status
of Tenements is necessary and must be based on
a recent independent inquiry, either by the Expert
or a Specialist or on a recent report by either a
solicitor or a tenement specialist who would
qualify as being a “Specialist” as described in
Definition D10.

68. A Report should contain a list of all Tenements
Material to the Report, prepared by or on behalf
of the Expert or Specialist, unless that information
is provided in an accompanying report.

Subject to Materiality, relevance and whether or
not the information is provided elsewhere in the
Report, the tenement list or an accompanying
discussion should deal with the following topics:

(a

=2

Tenement type, reference name and/or

number and area;
(b) whether the title has been formally granted;

(c

< <

any attached impediments to title such as
post granting approvals and permission;

(d) whether an application or approval is
pending and whether the application is
subject to challenges

whether the Tenement document has been
issued and if it is in the possession of the
holder;

(f) expiry and renewal dates (These can be
provided in an accompanying report);

past Tenement expenditure, future expenditure
commitments, rents and rates;

(e

<

<

8

<

(h) all Material obligations to Government(s) or

to any other person or entity;

(i) ownership, including details of co-venturers
and their interests;

(j) details of any indirect interests such as
overriding royalties;

(k

<

details of liabilities, liens and encumbrances,
including those relating to reclamation and
rehabilitation;

() in the case of a mining lease, whether or not
the Tenement has been subject to a cadastral
survey;

(m) Native Title considerations;
(n) any other Material information.

69. A Report should also list by title and location any
contiguous and geologically related Tenements
that may have a Material bearing on the value of
the Tenements under consideration.

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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MNocewenus o6bekTa
65. B Tex cnyyasx, Korga noceLleHne o6bekta HefpononbL30-
BaHWA, CBA3AHHOTO C T/T/ Wnn yrneBogopOAHEIM CbipbeM, UIn
apexayemMoro yyactka °™% npefnonoXuTenbHo [act MHGop-
MaLI0 UK laHHbIE, KOTOPbIE MOTYT 0Ka3aTbCs CYLUECTBEHHbI-
My BNS OTYETa, IKCEPT UMK, eCAIN HEOBXOANMO, CMIeLManmcT(bl)
DOMKHBI NOCETUTb 3TOT OGLEKT UM Y4acTOK, NPW YCNOBUN, YTO
3T0 NPAKTUYECKN [OCTIKIMO 1 LIeNnecoobpasHo.
Ecnn 06beKT (y4acTok) noceLleH He 6bin, 3KkcrmepT unu crneym-
anmcTs! ROMKHBI ObITb YBEPEHbI B TOM, YTO 1 6€3 NOCELEHNs
OHM cO6pan [OCTaTO4HYI0 W He YCTapeBLUYi0 WHKOPMaLmio
11 MOTYT OCYLUECTBUTb MHPOPMUPOBAHHYIO OLIEHKY.
PelleHne 0 NOCELIEHNN WK HEMOCELLeHN 06beKTa AOMKHO
NPUHUMATLCA HE 3aKa34MKOM OLEHKM, @ IKCIEPTOM VNN CrieLn—-
anncTom.

N eHye _00beKTa_Cneayer Npou3BOAMTL NOCAE TOro, Kak

ApeHfyeMbIE Y4acTK1

67. Cratyc apeHayembix y4acTkoB °™% SBNAETCA CyLIECTBEH—
HbIM W TpEGYeT packpbiTus. ONpeeneHue cTaryca apeHayembix
Y4acTKoB HeOGXOANMO 1 AOSKHO GbITb OCHOBAHO Ha HeJlaBHEM
11 HE3aBICMMOM 3aMpOCe, KOTOPbIV FOMKEH CAeNaTh 60 KC—
1epT, NGO CIEUMaIMCT, WK Ha HefaBHEM OTYEeTe, MOAr0TOB-
TIEHHOM MOBEPEHHbIM UMW CMIELNANMCTOM MO NpaBam COGCTBEH-
HOCTW, KOTOPOrO CreflyeT paccMatpveaTh Kak Crieyuamicta
B COOTBETCTBIAV C ONPeZeneHnem 10,
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70.

71.

72.

73.

The attribution of Value to Tenements in excess
of any Value separately assessed on the basis of
existing operations, future developments and/or
their associated resources/reserves should be
justified in detail. This especially applies to
exploration tenements under application at the
time of preparing the Valuation.

A group of exploration Tenements having
exploration potential may have a “strategic”
advantage or disadvantage and therefore have a
value different to the sum of the Values of the
individual Tenements. Where the Value of the
aggregate is assessed to be higher or lower than
the sum of the individual Values, the Expert or
Specialist should state both Values and explain
the reason for the difference.

Maps, plans or other graphic information should
be sufficient to illustrate the geology and other
pertinent features, including the location of the
Tenements under consideration. In particular, a
Tenement map should show local landmarks and
Tenement boundaries, dimensions, and location
relative to nearby properties that may have a sig-
nificant bearing on the potential of the Tenement.

(See Clause 62 for general advice on map
preparation.)

Where the potential of an exploration Tenement
is based on the results of geophysical or
geochemical surveys, some form of graphical
interpretation, maps or tables showing the results
and interpretations of the surveys should be
included in the Report.

MINERALISATION, RESOURCES AND RESERVES

74.

75.

The Expert or Specialist must comment on the
quality and reasonableness of the resource and/or
reserve estimates that may be provided, either by
the Commissioning Entity or by any other entity
that may have an interest in the outcome of a
valuation and on the extent to which they have
been reported in accordance with the current
version of the JORC Code.

Where resource and reserve estimates are not
considered to conform with the JORC Code, for
example, if they were prepared before the JORC
Code became applicable or for resources/reserves
located in countries where other or no
resource/reserve codes may apply to the extent
that it is impracticable to report in accordance
with the JORC Code, the reasons for having
to base a Technical Assessment and/or Valuation
on non-conforming resource and/or reserve
estimates must be indicated in the Report. An
assessment of the quality of such estimates with
respect to JORC Code requirements must also be
provided.

All Material petroleum occurrences, resources
and reserves within the boundaries of the
tenements under consideration must be reviewed

76.

77.

and reported on in accordance with the
“Petroleum Reserves Definitions” published in
1997 by the Society of Petroleum Engineers
(SPE) and the World Petroleum Congress (WPC)
and the “Petroleum Resources Classification and
Definitions” published in 2000 by the SPE, the
WPC and the American Association of Petroleum
Geologists (AAPG), as may be amended from
time to time.

Asset assessment data and information that
should be reported include:

(a) geophysical and geochemical data;

(b) drill hole location, spacing, diameter, assay
intervals, collar location and elevation;

(c) downhole survey method and data;

(d) number of samples used to define assay
intervals;

(e) drilling and sampling methods;

(f) drill-sample recovery percentages

(g) tonnage factors (specific gravities);

(h) quality of geological sampling and assay
data;

(i) assay laboratories and
techniques used;

(j) geotechnical and hydro-geological factors
that may affect mining practices or the safety
of tailings dams and other structures;

(k) minor constituents of the ore likely to
influence the viable exploitation of the deposit
because of metallurgical or environmental
concerns;

(I) ore body geometry, depth of cover, thickness
and orientation

(m) assumptions made regarding mining cut-off
grades, dilution, recovery and tonnage/grade;

(n) ore tonnage/grade information, if possible for
a range of cut-off grades;

(o) estimation methods and parameters and
process plant recovery;

(p) marketability of product(s).

<

<

<

<

the analytical

Any assay results included in a Report should be
set out in a form considered to be most suitable
by the Expert or Specialist. This could involve
reporting all results, with sample widths or size in
the case of bulk samples, or stating the mean as
well as the weighted average assay of each
mineralised zone and indicating clearly the
method used to calculate these figures. Should
relatively high values be reported, their context
should be discussed and any relevant supporting
data provided.

Samples used for assaying should be reliably
identified as having been taken from specific
locations and as being uncontaminated. If an
Expert or Specialist has not personally taken the
samples, the Report should state the steps taken
to confirm the authenticity of the samples, the
adequacy of the sampling procedures used and
the reliability of the relevant reports.

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in jtalics and those Definitions incorporated in the text of the Code are in bold.
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B
e

YBEMYEHNE _CTON pEHaye

)i MNN_pecyn=
coB TN, A0mKHO ObITh_feTanbHO, 060CHOBAHO, JTQ B MEPBYK

e _ BaXHbIE _aCcnekThbl _OLEHKN

( PEACT:

LV _3TUX ChEMOK — HANPUMEP, KapTbl ANK TAaBMMLb.
OpyneHeHue, pecypebl U 3anacbl TBEPAbIX NONE3HbIX
MCKONaeMbIX
74. IkcnepT nn creymanmct JOMKEH BbICKA3aTb CYXAEHNE 0T
HOCWTENbHO KayecTBa 1 060CHOBAHHOCTI OLEHOK pecypcos u/
nnn 3anacos TITY, KOTOpble NepefaeT emy 3aKas4yuk Unu fio-
60€ [ipyroe nuLo, MMEIOLLIEe 3aHTEPECOBAHHOCTD B Pe3ynbTaTe
OLEHKM CTOMMOCTA aKT1BA, A TAKXe OTHOCUTENbHO COOTBET-

CTBUS 3TUX OLIEHOK TekyLLeil Bepcun Kogekca JORC.

Ecnm ykasaHHble OLEHKW pecypcos Wi 3anacos COMTEHb He
COOTBETCTBYIOLMMU JAHHOMY KOAEKCY — Hanpyumep, eciv OHN
6bInK BbINONHEHbI 40 TOro, Kak Kogekc JORC Ha4an npume-
HATbCA K pecypcam nnn 3anacam TI1/ B cTpaHax, rae NpUMeHs—
HOTCA UHbIE KOLEKCbI NN HE NPUMEHSAIOTCA HUKAKWe, eCnu 06b-
€M OLEHKI PecypcoB WK 3anacos TakoB, YTO NpuUMeHeHne Ko-
JAekca JORC npeAcTaBnseTcss NpakTU4YeCKN HeOmpaBfAaHHbIM —
SKCMepT UNN creymanmcT AOMKHbI YKa3aTb B OTYETE, HA KAKOM
He cooTBeTCTBYtoLeM Kogexcy JORC OCHOBaHWM BbIMONHEHa
TeXHN4ecKasi OLeHKa o6bekTa HeAponosib30BaAHNA UNK OLeHKa
croumocTy akTvsa. [pn aTOM 3KCrEPT NN CrEUUanICT BOMKHbI
TaKXe OLEHUTb Ka4eCTBO UCMONb3YEMbIX MM OLEHOK PECYPCOB
n/mnwn 3anacos T/ oTHocUTeNbHO TpeboBaHuii Kogekca JORC.
75. Bee cyLjecTBeHHbie NPOSBNEHNS, PECYDChI W 3aMachbl yrine-
BOJOPOAOB B rpaHNLIAX PacCCMaTPUBAEMbIX aPEHAYEMbIX y4acT—
KOB BOMKHbI ObiTb PACCMOTPEHbI M ONMCaHbl B COOTBETCTBUM
¢ a) «Onpepenesnsmi 3anacos yrneBofopoaoB», ony6nmko-
BaHHbIMU B 1997 1 O6LLECTBOM UHXEHEPOB-HETAHNKOB (SPE)
1 BcemupHbiM HedTAHbIM KoHrpeccom (WPC), n 6) «Knac-

YMOMSHYTBIX TPyAa MOryT MpeTepnesatb U3MEHeHUs v nepe-
13[aBaThCs.

77..3kcenep
1a 3a_CIEAYET. NPEACTaBNATh B_OT!
0T.TOr0, KaKyt DOPMY OHM COYTYT. HauboMee NOAX0LsLLIeN, 3TO

penes
Bel

cuchuKaLmein n onpeaeneHuAMI PecypcoB YreBofOpOA0B», eny. | ana
ony6nvkosanHbIMA B 2000 T coBMecTHo SPE, WPC n Amepu- ANZ. OUEHKM. OMICKIBAEMOrO B HE ODYAEH cne-
KHCKO/i aCCOLMALMel reonoroB-HechTaHUKos (AAPG). Ota VET-00CYAUTL.B OTHETE..
: U 06 CTaTbi U naparpacbl 0BbI4HbIM 3 C110Ba «(HE) HOMKEH> («</JONKHA», «[OIKHO>, «OMKHBI»), KOTOPOE
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Wherever considered by the Expert or Specialist
to be appropriate and Material to the Report
and the mineralisation being investigated, any
inadequacies in the quality of sampling and
assaying should be discussed.

78. Where comparisons are made with geological
situations at known mineral or petroleum
occurrences, all relevant factors should be
presented. Where a causal relationship such as
continuity of geological structures is claimed, the
Expert or Specialist should clearly show how the
claimed continuity is considered relevant to
the Technical Assessment or Valuation of the
Mineral or Petroleum Asset or Tenement under
consideration. Where a comparison has been
made and no causal relationship is claimed, this
should be stated.

79. The absence of mineralisation on adjoining or
nearby Tenements may be as important as its
presence. Therefore, the Expert or Specialist
should disclose and explain the presence or
absence of known mineralisation or exploration
results, where such disclosure is Material to an
objective Valuation of a Mineral Asset.

80. Where mineralisation or an indication of
petroleum on a nearby property is noted in the
Report, maps and/or sections should indicate
the relationship of its geology to that of any
Tenement that is the subject of the Report.

81. Assessment criteria that should be reported with
respect to Petroleum Assets where specifically
relevant include:

(a) well spacing;

(b) seismic control;

(c) well test results;

(d) analyses;

(e) drilling and sampling methods;
(f) production information;

(g) product quality and its relevance to the valua-
tion;

(h) reserve estimation methods and assumptions.

82. When showing the location of petroleum wells
on maps, standard industry well symbols should
be used to denote the well status and the nature
of any hydrocarbon indications encountered.

MINING AND ORE PROCESSING

83. Existing and/or proposed mining and process
plant practices should be reviewed to establish
the technical and economic feasibility of the
operation under consideration at its existing
and/or proposed scales. Matters to be reviewed
include:

(a) mining and ore treatment methods;
(b) grade control, mining loss and dilution;
(c) ground conditions;

84.

85.

86.

(d) mineralogical and metallurgical factors likely
to affect process recovery;

(e) flow sheet design;

(f) variability of the ore body’s physical and
chemical properties;

(g) metallurgical recoveries;

(h) labour sources, requirements and productivity;

(i) operating practices;

(j) equipment availability,
performance;

(k) the likely effects of hydrological and climatic
factors on construction and operating costs

(I) the technologies employed or to be
employed;

(m) recent mining and ore treatment trial data (for
proposed operations);

(n) the anticipated time required to achieve
design throughput capacity;

(o) marketability of products

utilisation and

A Report that deals with mining and ore
treatment should include:

(a) tonnage and grade of ore or other material
mined or treated in appropriate time
increments, both achieved and forecasted
over at least the first or next five years of
operation, depending on whether the asset is
proposed or operating, or for its anticipated
life;

tonnage and grade of ore or other material
mined and contained metal, both achieved
and forecast, reconciled, where practicable,
with the categories of Mineral Resources
and Ore Reserves, as defined in the current
version of the JORC CodeP'5;

(c) a description of plant, technology and
operating practices, together with actual or
forecasted process plant recoveries from mill
feed to marketable products;

(b

<

(d) comprehensive reasons to support any
recommendation to reopen any facilities that
are either on care and maintenance or have
been abandoned.

Relevant prior performance in terms of:

(a) tonnage or volumes mined and/or processed;
(b

=

mineral and/or concentrate grade or coal and
industrial mineral quality measured against
tonnage and grade of depleted reserves; and

(c

(d) production costs;

<

concentrate production and quality

should be reconciled with proposed performance
estimates.

The Expert or Specialists should report any
environmental, land access, planning controls,
restrictive zoning, Native Title or other land rights
and rehabilitation matters that may have an

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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Ka__ VN _OLEHKI_CTOMMOCTI_COQTBETCTBYIOLLEr0 akTuea. Eciu

KapTax_W/wun paspesax Cnesyer 010-

TEXHOMOTNYECKYI0_1_3KOHOMMYECKYIO_ LeNneco06pasHoCTb._npn

CYUECTBYHLUNX N _NIAHNPYEMbIX MacwTabax Npou3BoACTBa.

XNBaHUE.

,,,,,,,,,,,, e

B)

) N3MEHEHNe TOHHaXa W COMEPXKAHNA PyAbl U MHBIX [O-
6bIBaEMbIX UMK NepepadaTbiBaeMbIX MaTepUanoB — Kak [0-
CTUTHYTbIE, TaK W Npeanonaraemble, B Te4EHWE, N0 KpanHei
Mepe, MepBbIX MK GKaiMx NSTM NeT Npou3BOACTBA
(B 3aBMCUMOCTI OT TOTO, ABNSETCSA /I NPOU3BOACTBO Aei—
CTBYIOLLMAM WIN NAAHUPYETCA), MO0 HA NPOTAKEHUM BCEro
NIaHNPYeMOro XN3HeHHOr0 LKna npon3BoACTBa,

6) TOHHAX 1 COfePXaHue pyabl UM MHOrO [06bIBAEMOrO
matepuana 1 COAEPXKALLErocs B HEM MeTanna — kak 4ocTur—
HYTble, TaK 1 NPeanonaragmble 1 CONOCTaBAEHHbIE, ECAN 3TO
NPaKTUYeCKN HEBECCMbICNIEHHO, C KaTeropusmMu pecypcos
1 3anacos TI1/, onpefeneHHbIMN B TeKyLUeii Bepcun Kogek-
ca JORC O3,

B) paboTy 060raTuTENbHONM habpuKK, ee TEXHONOTMIO 1 OMbIT
NpON3BOACTBA, BMECTE C (DAKTUYECKUM WAN MAaHUPYEMbIM
3BMIEYEHNEM MOME3HOrO KOMMOHEHTa Ha KaX@oM 3tane
TEXHONOTMYECKOrO LWMKNA — OT MefbHULbI IO peani3yemoi
npoayKuum,

r) [OCTAaTOYHbIE OCHOBAaHUA ANS PEKOMEHJALNiA 0 BO3BpaTe
B 3KCnnyaTaynio npon3BOACTBEHHbIX MOLI.[HOCTeVI, KOTOpblE
Hax0AATCA HA PEMOHTE U Ha KOHCEPBALNN.

85. lepBnyHas NPOM3BOANTENBHOCTL NPON3BOACTBA AOMK-
Ha OLIEHNBATLCA B TEPMUHAX:

a) TOHHaXa unn 06beMOB A06bITOr0 W/Nk nepepaboTaHHOro
matepuana,

6) MUHEpPanbHbIX W/MAN KONMYECTBEHHBIX COAEPXKAHUA 1NN
Ka4ecTsa yrns 6o Heropto4ero T/T/ 0THOCUTENBHO TOHHA-
Xa U COAEPXaHns 06eAHEHHDBIX 3anacos,

B) 06bEMA 11 KA4€CTBA NPOM3BOAMMOr0 KOHLIEHTpaTa,

I') NPON3BOACTBEHHbIX 3aTPAT, COMOCTABIEHHBIX C OLEHKON
NPOU3BOANTENTIBHOCTU.

06bI4HbIM

" 06 CTaTbyt U naparpace!

3 C110B «(HE) AOMKEH> (<OIKHA», «[OMKHO>, «AOMKHBI»), KOTOPOE
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impact on a Technical Assessment or Valuation. It
is particularly important to identify those factors
that could lead to delays in project development,
curtailment of operations, higher cost of debt/
equity or significant compensation payments.

87. A Report should disclose any Material existing or
potential, statutory, legal, technical, environmental,
commercial or socio-political obstacles to future
exploration, development or production. Security
and sovereign risk issues should also be
addressed.

88. The Expert or Specialist should review and report
upon any special factors relating to employee
relations and/or work practices which may have
an impact on a Technical Assessment or the
Valuation of the Mineral or Petroleum Assets
under consideration.

CAPITAL AND OPERATING COSTS

89. To the extent that it may affect a Technical
Assessment or Valuation, the Expert or Specialist
should review and report upon actual and
forecast capital and operating costs for the
effective estimated productive life of the Mineral
or Petroleum Assets being valued.

90. The basis for income tax and other taxes,
royalties, cost escalation and exchange rates
used must be stated in the Report.

91. Cost estimates should take into account likely
changes with time in factors such as work
practices and productivity and be sufficiently
detailed to assess whether they are realistic and
achievable.

Estimates of capital costs are likely to include
those of:

(a) feasibility and associated studies;

(b) acquisition;

(c) construction;

(d) working capital;

(e) sustaining capital;

(f) eventual shutdown and site restoration;

®

NI

= <

=

contingency allowance.

Estimates of operating costs are likely to include
those of:

(a) workforce employment;

(b) consumables;

(c) power, water and other services;

(d) on and off-site administration;

(e) environmental protection and monitoring;
(f) transport of workforce;

(g) product marketing and transport;

(h) taxes, royalties and other governmental
charges;

(i) contingency allowance.

<

N

92. The Expert or Specialists should report the
adequacy of, and obstacles to accessing
appropriate services and infrastructure in order to
establish whether they are available or can be
made available, and at what likely cost. Such
services and infrastructure include power, water
supply, transport, communications, work force
accommodation, housing, medical services
and waste and tailings treatment and/or disposal
facilities.

The Report should also review any access and
terrain conditions that may affect the logistics
of exploration and development. In the case of
Petroleum Assets, distances to existing or
proposed oil or gas pipelines or road haulage
routes should also be reported.

93. A Report should outline the forecast capital and
operating cost estimates that have been adopted,
together with supporting data and date reference.

Capital and operating cost estimates should be
compared with those of similar operations
elsewhere, where available and if relevant.

Both capital and operating costs should be set out
under broad functional headings and, where
appropriate, in terms of some suitable unit such as
“per ounce of gold produced” or “per tonne of
annual plant throughput”, not just as total capital
and total annual operating costs

COMPLETION AND COMMISSIONING

94. The Expert or Specialist should report upon
the likelihood of delays in completion or
commissioning of projects; major changes in
operating practices; or possible difficulties with
new or scaled up technologies, especially where
such factors may have a significant effect on
the technical or financial viability of the Mineral
or Petroleum Assets under consideration.

REVENUE

95. A Report should assess the Asset’s revenue
stream over an appropriate period and set out the
basis for price-related assumptions relating to its
product(s), such as those concerning:

(a) forecast product prices, smelter treatment
and refinery charges, having regard to long
term historical experience, current and
forecast market conditions and the likely
quantity and quality of product;

(b) penalty components of the product;

(c) variation in product price;

(d) size, nature and location of markets;
(e
(f) cost escalation;
®
(h

=2

sales volumes;

<

exchange rates;

<

hedging or forward sales contracts.

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in jtalics and those Definitions incorporated in the text of the Code are in bold.
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87. B oryere cnedyeT packpbiTb BCE CYLLECTBYIOLLME UNN BO3—
MOXHbIE 3aKOHOLATeNbHbIE, TEXHONOrNYECKME, 3KONOTMYECKIE,
KOMMep4eckue wunu coumnanbHO-NONUTUHECKNE o6eTosTeNb-
CTBa, KOTOPbIE ABMSIOTCA WAM MOTYT CTaTb CYLYECTBEHHbIMM
NPenATCTBUAMU AN re0s0ropasBeaklt, CTPOUTENLCTBA WM
npon3eoAcTBa. Mp1 3TOM TaKxKe CnedyeT paccMOTPeTb BOMPO-
Cbl 6630MaCHOCTI 1 CTPAHOBOTO pyCKa.

88. Okcnepty waw cneymamctam Cnegyet BbISBUT W U3N0-
XKWUTb MT106bIE CMELMMUYECKINE 0COOEHHOCTY B3aUMOOTHOLLEHNIA
B TPYAOBOM KOJIIEKTUBE, @ TakXKe 0CO6EHHOCT OpraHu3aLum
TPYAQ, KOTOPblE MOTYT UMETb BANSHWE HA PE3ynbTaT TexHn4e—
CKOV OLieHKM paccmMaTpuBaeMoro 06bekTa HeAponosb30BaHus
W OLEeHKM CTOUMOCTY COOTBETCTBYIOLLErO akTuBa MuHepasib—
HOrO NN yrieBogopOAHOIO Chipbs.

OCHOBHOJ KanuTan u aKcnAyaTauMoHHbIE PacXofbl

pa

90. B oryeTe cneayeT ykasath, YTO NPUHATO 32 OCHOBY NpU pac-
YyeTe Hanora Ha Npubblb U APYTUX HANOTOB, PEHTHbIX NAATEXeN
B Bife royalty, pocta nsaepxek 1 06MEHHbIX KypcoB.

91, _PacyeT_pocTa _13nepxeK_BO _BPEMEHV. ROMKEH Y4UTbIBATH
B

np.
Koraa a1Q

Unio nanawadra,
X). 1 HA_HENPELBUAEHHbIE [ONONHUTENbHbIE 00933
TENbCTBA.

Pacyet BbIpy4Kku
95..B_oryere cneayer npuBecTY OLEHKY MOTOKA BhIPYYKM OT. 2K

ROAYyKUMN, .
| MECTOHAX0XK/IEHWE PbIHKOB, CObITA,

LXKMW

h=]
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96.

A reconciliation of the proposed production
volume and product quality with likely market
opportunities and available resources and/or
reserves should be incorporated in the Report.

FINANCE

102. When determining any premium or discount to

be applied to a Technical ValueP?, the Expert or
Specialist should state whether and how market
and economic conditions have been taken into
account.

97. Depending upon the scope of the Report, the
Expert or Specialist should report upon liabilities, 103. The report should include an evaluation of the
commitments and financial exposures such as: RisksP30 likely to apply to the Assets under
consideration, including an analysis of the
(a) creditors; uncertainties inherent in the assumptions made
(b) provisions for superannuation, annual and and the effects they may have on the Valuation.
long service leave entitlements; . . ) .
i R Risks and uncertainty can arise with respect to
(c) expenditure and commitments on explo- the availability and quality of data and other
ration Tenements; information concerning:
(d) under-insurance;
(e) the cost of environmental rehabilitation, () geology of mineral deposits and the
especially if a property is to be abandoned; dependa'nt estimates of grade, resources and
(f) security deposits; reservef, - o
. . . (b) geological prospectivity and the possibility
(g) income and capital gains taxes; that further exploration may fail to
(h) material agreements and contracts, including demonstrate any economic mineralisation
development plans, sales contracts, joint (in the case of projects without defined
venture agreements, project permits, and reserves;
environmental and access requirements. (c) ore processing and the variability of
(i) redundancy commitments metallurgical parameters such as recovery
rates, process plant availability and the
98. The Valuation may be affected by the nature of abi/i[y of new processes to be financed and to
the financing arrangements for a project. The Expert live up to expectations;
or Specialist should therefore review any such o ion. includi ‘ foundati
commitments made and the form of financing (for construction, inciuding unforseen foundation
. ; conditions, weather and industrial disputes,
example, gold loans and commodity price 1l of which foet both ital costs and
hedging). all of which may affect both capital costs an
completion date;
99. Depending upon the terms of reference of the (e) production of marketable commodities in
Report, for some Mineral or Petroleum Assets the terms of quality and price;
Expert or Specialists may need to assume an () “country risk” involving social, political,
appropriate standard financing structure such as environmental, cultural and security factors
an all equity basis. For Development Projects and which cannot be controlled by project
Operating Mines or Producing Fields, debt that operators:
. P Z
has been or will be drawn down should be taken .
into account in the Valuation. (g) oil-in-place and recovery factors for
Petroleum Assets.
100. The basis for and nature of any consideration or

benefit payable to any vendor, promoter or
provider of seed capital, and of any conditions
involved, should be assessed and quantified in a
Valuation.

SHAREMARKET AND ECONOMIC CONDITIONS

101.

General share market and economic conditions
may influence the value of Mineral or Petroleum
Assets or Securities and, in particular, the
assessment of premiums or discounts. Specific
share market data may provide an indication of
the Value of Mineral or Petroleum Assets and
Securities.

As an indication of the risk profile of the subject
of the valuation, the Value of an Asset should, if
possible, be expressed numerically as a range,
together with the most likely figure.

(When assessing risk profiles, reference should be
made to Australian/New Zealand Standard
AS/NZS 4360:1995 “Risk Management” for
Assets located in these countries and to sources
of risk management information such as the
Minerals and Industry Risk Management
Gateway (MIRMgate) at www.mirmgate.com.)

Note: Procedural and mandatory clauses and paragraphs are in normal typeface, except that the word “must” is in bold,
discretionary clauses and paragraphs are in italics and those Definitions incorporated in the text of the Code are in bold.
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96.._Or4er_ROMKeH_conepxarb_06cyxaeHne npeanonaraeMbx  Creunduyeckue JaHHbIe N0 PIHKY akunil MOTYT HaZeXHO CBU-

00LEMOB_NPOV3BOACTBA U KA4eCTBA MPOAYKUMA B_CBETE 0XW- [ETENbCTBOBATL O LEHE aKTBOB U LIeHHbIX OyMar.

LaeMbIX _DbIHO4HBIX BO3MOXKHOCTEN. M MMEOLWMXCS B. HAMMYMU 102, Onpeaenss pasmep NPeMuN N CKUAKN OT TEXHUYECKO
cToumocTy °™-36, aKcrnepTy Unu creyuanucTy cneayet ykasarb,
NPUHAMANNCh N1 BO BHUMAHWE YCNOBUA PbIHKA 1 06LLNE 3KOHO—
97. B 3aBUCUMOCTV OT. UENEH. OT4ETa, SKCIERTY W CIIELMAM=  Mu4ecKve YCNOBUA U ECAM A, TO KaKUM 06pasoM.

PHCKM, CBA3aHHDbIE C aKTUBOM

21)

X
D 3

PbIHOK aKuMii U 3KOHOMUYECKHUE YCNOBUA
101. 06K PbIHOK aKUMiA 1 3KOHOMWYECKIE YCMOBUS MOryT
NOBMNATb HA CTOUMOCTb aKTMBOB MUHEPASILHOTO VNN Yriie-
BOJIOPOAHOMO CbIPbS WA LEHHbIX 6GYMar COOTBETCTBYHOLLNX
NPeanpuATAR 1, B 0COBEHHOCTH, HA Pa3Mep NPEMUIA 1 CKUAOK.

" 06 CTaTbyt U naparpace! 06bI4HbIM 3

: C110B «(HE) AOMKEH> (<OIKHA», «[OMKHO>, «AOMKHBI»), KOTOPOE
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DEFINITIONS and ACRONYMS

D1.

D2

D3

D4

D5

D6

D7

D8

AAPG means the American Association of
Petroleum Geologists.

Advanced Exploration Areas — See D20, Mineral
Assets.

AIG means the
Geoscientists

Australian  Institute  of

Asset — See D20, Mineral Assets and D26,
Petroleum Assets

ASIC  means Australian  Securities and
Investments Commission

ASX means the Australian Stock Exchange
Limited. ASX maintains an “official list” of
companies, the securities of which may be
traded. Admission to the official list is gained by
satisfying the “ASX Listing Rules”. These rules
impose strict requirements that must be complied
with by entities admitted to the official list as
well as by entities seeking admission to ASX,
some of which are relevant to the preparation of
Independent Reports.

(ASX and the New Zealand Stock Exchange have,
since 1989 and 1992 respectively, incorporated
the JORC Code into their Listing Rules according
to which a public report must be prepared in
accordance with the JORC Code if it includes
a statement on exploration results, mineral
resources or ore reserves.)

AusIMM means The Australasian Institute of
Mining and Metallurgy.

A Commissioning Entity is the organisation,
company or person that commissions a Report.

See also Clauses 33 to 36.

Competence/Competent means having relevant
education, qualifications, experience, professional
expertise and holding appropriate licences
(where required) so as to have a reputation that
gives authority to statements made in relation to
particular matters.

See also Clauses 18 to 23.

The (Australian) Corporations Act 2001,
(previously known as “Corporations Law” and
now commonly referred to as “the Act”) as may
be amended from time to time, is the legislation
that has the principal legal influence on the
preparation of Expert Reports and hence on the
themes of the VALMIN Code. The Corporations
Act takes precedence over any other pronounce-
ments, including those of ASIC, ASX or the
VALMIN Code.

Development Projects — See D20: Mineral Assets.

112

D9 A Disclosure Document for an offer of securities
is, as defined in Section 9 of the Corporations
Act, a prospectus, a profile statement or an offer
information statement.

D10 Expert and Specialists
An “Expert” may be either:

(@ an “Independent individual” who prepares
and accepts responsibility for a Report, or

(b) a “Representative Expert” who is the
nominated representative of a legally
constituted body. He or she supervises the
preparation of a Report and accepts
responsibility for it on behalf of that body.

An "Independent individual Expert” must:

(@) be Competent in and have had at least ten
years of relevant and recent General
Mining or Petroleum ExperienceP'? in the
Mining or Petroleum Industries, as may be
appropriate;

(b) have had at least five years of relevant and
recent experience in the assessment and/or
valuation of Mineral or Petroleum Assets or
Securities, as may be appropriate;

(c) hold appropriate licences;

(d) be a member of an appropriate Professional
Association having an enforceable code of
ethics.

A “Representative Expert” should preferably
have the same length of experience and degree of
Competence as is required of an Independent
individual Expert. If this is not the case, he or she
must engage a “Senior Specialist” who:

(@) is Competent and has had at least ten years
of relevant and recent Experience in the
Mining or Petroleum Industries, as may be
appropriate.

(b) has had at least five years of relevant and
recent Experience in the assessment and/or
Valuation of Mineral or Petroleum Assets
and Securities, as may be appropriate.

(c) holds the appropriate licences.

(d) is a member of an appropriate Professional

Association having an enforceable code of
ethics.

Specialists are persons who may be retained by
the Expert to prepare sections of Reports
concerning matters about which the Expert is not
personally Competent. Specialists must accept
responsibility for the sections of the reports they
prepare.

Kopiekc npasin Ans TeXHUHECKON OLIEHKV 1 OLIEHKI CTOMMOCTY aKTUBOB MUHEPANbHOMO 1 YIMEBOAOPOAHONO Chipbst
¥ LieHHbIX Bymar npeanpuaTUii Npu COCTABIEHNI HE3ABUCUMbIX 3KCNEPTHbIX 0T4eToB (Kopeke VALMIN)

Onp.1. AAPG - AmepukaHckas accouuauus reonorop-Hedrs-
HUKOB.

Mnowaau uHTeHCUBHOW pa3seakn — Cm. Onp.20, akTnBbl Mu—
HEPaIbHOIO CbIPbA.

0np.2 AIG — ABCTPANUIACKNIA NHCTUTYT Hayk 0 3emne

Axtng — cm. Onp.20 «akTuBbl MUHEPATLHOO ChbipbA» U D26
«aKTUBbI YINeBOJOPOAHOO ChIPbS»

0np.3 ASIC — AscTpanuiickas KOMUCCUS NO LiEHHbIM Bymaram
11 KanuTanoBnoXeHNAM

Onp.4 ASX — AscTpanuiickas hoHmoBas Gupxa. ASX Benért
0(uumanbHblil CNMCOK KOMMNAHWIA, Ybi LiEHHbIE ByMarn MoryT
TOproBatbCs. BHECEHNe KOMNaHUW B 3TOT CMUCOK 03HA4aeT eé
cootetcTBue «OchuumnanbHbiM npasunam nouctHra ASX». 3t
npaBuna HakNaablBatoT CTPOrie OrPaHNYEHNs, KOTOPbIM BOMK-
Hbl COOTBETCTBOBATb KAK KOMMAHUW, Y)KE BHECEHHble B 3TOT
CrMCOK, TaK 1 KOMMNaH1W, KOTOPbIE XKeNatoT B HEro nonactb. He-
KOTOPbIE M3 3TUX TPE6OBAHNI UMEIOT OTHOLLIEHME K MOArOTOBKE
HEe3aBNCHMBbIX OTYETOB.

(ASX n HoBoszenaHackas hoHA0Bas 6upxu Bknouunu Kogekc
JORC B cBom npasuna nuctunra B 1989 n 1992 rr, cootseT-
cTBEHHO. COrmacHo 3TuM MpaBWUnam, ecnn OTKPLITHIA OTYET
COEPKNT OLIEHKY Pe3ynbTaToB reonoropassefoyHbix pacor,
pecypcos wnu 3anacos TIT/, oH BOMKEH ObiTb NOArOTOBMEH
B COOTBETCTBUY C Kogekcom JORC).

0np.5 AusIMM — IHCTUTYT ropHOI NPOMBILLNEHHOCTY 1 MeTan-
nyprin Asctpanuu n Azunn.

0np.6 3aka3yuKom OLEHKH CTOMMOCTH SBNAETCA OpraHn3auns,
KOMNaHWUs UMK YaCTHOE NULLO, 3aKa3blBaloLLme OTHET. CM. Takxe
cTatbn 33 - 36.

Onp.7 Cnosa «KOMNETEHTHOCTb»/<KOMMETEHTHBIR> 03HAYAKT
HanM4yne COOTBETCTBYIOLIETO 06pa3oBaHus, Ksanndukaumu,
0MbITa, CNeynanbHbIX NPOGECCHOHANBHBIX 3HAHWIA W, ECAN 3TO
Heo6X0AMMO, [eNCTBYIOLNX NNLEH3NA, YTO B COBOKYMHOCTM
COCTABNIAET PenyTaLiio, NPUAAIOLLYI0 aBTOPUTET CYXXAEHUAM N0
paccmatpuBaeMbIM Bornpocam. GM. Takxe ctatbn 18-23.

Onp.8 (Asctpanuiicknit) 3akon o kopnopaynsax 2001 r., nep-
BOHa4anbHO HasbiBasluuiics «Corporations Law», a Tenepb
ynoMIHaeMmblid Nof, Haseannem «Corporations Act» — 3akoHo-
[aTefNbHbI aKT CO BCEMU BHOCUMbIMU B HEFO BPEMS OT Bpe-
MEHN MOMpaBkamu, UMElLLNA ONpedensiloLiee 3Ha4eHre npu
NOArOTOBKE 9KCMEPTHbIX OTYETOB W, CNEA0BATENBHO, BO BCEX
Bonpocax, oxsaTbiBaeMblx Kogekcom VALMIN. 3akoH o kop-
nopaynsx MeeT NpuopuTeT neped NOObIMU ApYrUMUA pery-
NMpyOLWMMKU AoKyMeHTamu, Bkntoyas npasuna ASIC, ASX unn
Kopekc VALMIN.

PasBeganHbie mecTopoxgenns — cM. 0np.20: akTuBbl MUHE—
PasnbHOro ChipbA.

0np.9 JokyMeHTOM O packpbiTHu ANs NPeANOXEHNs LEHHbIX
6ymar, no onpepenednto B paspene 9 3akoHa o0 kopnopa-
ynax, SBNSETCA NPOCnekT (prospectus), nepeyeHb npeumy-

wwects (profile statement) unn onucanwe npeanoxenuns (offer

information statement).

0np.10 3kcnepTbl v cneynanucTbi

JKenepToM MOXeET ObITb:
) He3aBucMMOe (h131N4ecKoe MU0, OCYLLECTBAAIOLLEE Mo~
rOTOBKY OTYTa W NPUHMMAlOLLEe Ha Ce6st OTBETCTBEHHOCTb
32 Hero, 6o

6) aKcnepT-npeAcTaBuTeNb OPULNYECKOTO NNUA. JKcrepT-
npeAcTaBuTENb OCYLIECTBNSET PYKOBOACTBO MOArOTOBKOW
0TYéTa W NPUHUMAET Ha Ce6 OTBETCTBEHHOCTb 3a HEro OT
IMEHM JaHHOTO 0PUANYECKOrO nLia.
3Kenepr, ABNAKOLLMIACA HE3aBUCUMbIM (DU3UYECKUM NNLOM,
NOMKEH:
a) ObiTb KOMMETEHTHbIM B 00LYMX BOMPOCaX [00bIYM M0-
JIE3HBIX UCKOMAEMbIX WNW  YreBogopokos° ™2 n umeTb
MUHAMYM JEeCATUNETHUIA ONbIT CEPbE3HOI PaboThbl B AAHHOI
cdhepe, BKNKOYasA HeaBHUE NPOEKTb,
6) MMETb MWUHUMYM NATAAETHWA ONbIT CepPbE3HON pabo-
Tbl B 06LLe/i Ka4YeCTBEHHOM OLEHKE WU OLEHKEe CTOUMOCTY
aKTUBOB, CBA3aHHbIX ¢ TITVI Vnn yriieBOJOPOAHbIM CbIPbEM
1 COOTBETCTBYIOLUNX LEHHbIX Oymar, BKNOYas HedaBHWE
NpOEeKTHI,
B) UMETb HEOOXOAMMbIE [E/ACTBYHOLLME NIMLEH3NN,
r) OblITb YNEHOM COOTBETCTBYIOLLEN 1POHECCHOHATLHOM
accoymaymy, Kotopas VMeeT LeiCTBYIOLNA KOLEKC Npo-
(heccnoHanbHo aTKM.
JKenepTy-npeacTaBUTENHO IOPUANYECKOTO LA CriefyeT METb
N0 BO3MOXHOCTW TaKIe Xe OMbIT U KOMIETEHTHOCTb, KaK W Te,
4TO TPEGYIOTCS ANs He3aBUCUMOro u3n4eckoro nuua. B npo-
TUBHOM Cry4ae TakoW 3kcrepT BOMKEH npusneyb K pabote
CTapLLIEro CreLnanmcTa, KoTopblit:
) ABNACTCH KOMMETEHTHbIM B 00LMX BONMPOCAX JO6bIYN M0~
JI83HbIX UCKONAEMbIX UNW YrIEBOJOPOA0B U UMEET MUHUMYM
NeCATUNETHUIA OMbIT CepbE3HON PaboTbl B AAHHOI cAepe,
BK/K0Yas HefJaBHUE NPOEKTbI,
6) MMEeT MUHUMYM NATWUNETHWA ONbIT CEPbE3HON pabo-
Tbl B 00LLe/ Ka4YeCTBEHHOM OLEHKE WU OLEHKEe CTOUMOCTY
aKTUBOB, CBA3AHHbIX ¢ TITVI v yriieBOJOPOAHbIM ChbIPbEM,
1 COOTBETCTBYIOLNX LEHHbIX Oymar, BKNOYas HedaBHWE
NpOEeKTHI,
B) IMEET HEOOXOANMBIE [EACTBYIOLLME MNLIEH3NN,
r) ABNSETCA 471EHOM COOTBETCTBYIOLUEN 1POHECCHOHATTbHOM
accoymaymy, Kotopas VMeeT LerCTBYIOLNA KOLJEKC Npo-
(heccruoHanbHom aTuKi.
CneynanueTbl — 310 NLA, KOTOPbIX SKCMEPT MOXKET NPUBNEYb
[Nf NOArOTOBKM Pa3fenoB 0TYETa, KacaloLmnxes Tex BONPoCos,
B KOTOPbIX CaM 3KCMEPT He SBNAETCA KOMMETEHTHbIM. CrieLn-
ammcTbl BOMKHBI NPUHATbL HA Ce651 OTBETCTBEHHOCTb 3a Te pas3-
[Jenbl 0T4éTa, KOTOPbIE OHM FOTOBAT.

06bI4HbIM
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Code for the Technical Assessment and Valuation of Mineral and Petroleum Assets and Securities for Independent Expert Reports (The VALMIN Code)

D1

-

D12

D13

Specialists must be Independent and Competent
in relevant technical, commercial or legal fields
associated with the Mining or Petroleum
Industries and have at least five years of relevant
and recent experience in the fields on which they
are to report.

Except in special circumstances that must be
explained in the Report, the Expert or the Senior
Specialist must be members of appropriate
recognised Professional Associations having
enforceable codes of ethics such as The AusIMM,
AIG or MICA or their equivalents in countries
other than Australia.

See also Clause 37
Exploration Areas — See D20: Mineral Assets.
Fair Market Value - See D43: Value.

A Fairness and Reasonableness Report evaluates
the fairness and reasonableness of a transaction
examined in a Report and expresses an opinion
on whether the transaction involved is fair and/or
reasonable.

General Mining or Petroleum Industry
Experience requires that Experts and Specialists
have had significant personal experience and
involvement in:

(a) geology, when Reports apply to Exploration
Areas or Advanced Exploration Areas, or

(b

the technical discipline in which the Expert
or Specialist is to be principally involved,
together with sufficient knowledge of other
relevant technical disciplines to enable them
to supervise the work of other professionals
when Reports apply to Pre-Development
Projects, Development Projects, Operating
Mines, Producing Fields or Petroleum
Production Facilities.

Independent and Independence means that the
Expert and/or Specialists must be able to satisfy
any relevant legal tests of Independence and must
be, and be perceived to be, willing and able to
undertake an impartial assessment or valuation
and to prepare an Independent Expert Report that
is free of bias. To this end, the Expert and/or
Specialists and their immediate families may not
have a significant pecuniary or beneficial interest
in:

(a) the Commissioning Entity; or

(b) the owners or promoters (or parties associated
with them) of any of the Mineral or Petroleum
Assets or Securities that are the subjects of
the Technical Assessment/Valuation to be
prepared; or

<

the offerer and target companies in the case
of takeover situations, or in
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(d

any of the Mineral or Petroleum Assets or
Securities that are the subjects of the
Technical Assessment/Valuation; or

the outcome of the Technical Assessment/
Valuation.

(e

As at April 2005, ASIC Policy Statement 75,
“Independent expert reports to shareholders”,
ASIC Practice Note 42 “Independence of experts’
reports” and ASIC Practice Note 43 “Valuation
reports and profit forecasts” were current and
provided instructions and guidance concerning
the Independence of Experts and the preparation
of Reports and valuation statements required for
purposes regulated by the Corporations Act.

7

(At the above date, ASIC was reviewing its policy
on Experts and proposing to issue two new policy
statements covering Independence and quality
and content of Experts’ reports.)

See also Clauses 24 to 27.

D14 An Independent Expert Report (Report) is a
Public ReportP?s that may be required by the
Corporations Act, the Listing Rules of ASX or of
other recognised stock exchanges or for any other
purpose that may involve the Technical
Assessment and/or Valuation of Mineral or
Petroleum Assets and/or Securities. It must be
prepared by an Expert who is Independent.
The assistance of Specialists who are also
Independent may be necessary, depending on
whether or not the Expert has expertise in all
aspects of the Technical Assessment and/or
Valuation, and on the magnitude of the task.

See also Clause 12.

D15 The JORC Code means the Australasian Code for
Reporting of Exploration Results, Mineral
Resources and Ore Reserves, as may be amended
from time to time. This code sets out minimum
standards, recommendations and guidelines for
the public reporting in Australasia of exploration
results, mineral resources and ore reserves.

See D4 regarding the incorporation of the JORC
Code in the Listing Rules of the ASX and the New
Zealand Stock Exchange.

See also D21 — “Mineral Resources and Ore
Reserves”.

Listing Rules — See D4 - “ASX".
D16 Material/Materiality means that:

(@) the contents and conclusions of a Report;

(b) any contributing assessment, calculation or
the like; and

(c) data and information

Kopiekc npasin Ans TeXHUHECKON OLIEHKV 1 OLIEHKI CTOMMOCTY aKTUBOB MUHEPANbHOMO 1 YIMEBOAOPOAHONO Chipbst
¥ LieHHbIX Bymar npeanpuaTUii Npu COCTABIEHNI HE3ABUCUMbIX 3KCNEPTHbIX 0T4eToB (Kopeke VALMIN)

Cneynanuctbl BOMKHBI ObITb HE3ABUCUMbIMA W KOMMETEHT—
HbIMY B COOTBETCTBYIOLLMX TEXHUYECKNX, 3KOHOMUYECKIX WUn
OPUANYECKIX BONPOCAX, CBA3AHHBIX C J00bI4esd TV wam yrne-
BOZIOPOA0B, UMETb MUHUMYM NATUNETHIA ONbIT CEPbE3HON pa-
60Tbl, BKNOYAs HeJjaBHUE NPOEKTbI, B TOW 06M1acTh, padhen no
KOTOPOV OHI FOTOBST B OTYET.
3a UCKM0YeHNEM 0COObIX 06CTOSTENLCTB, KOTOPbIE AOMKHBI
6bITb UNOXEHBI B OTYETE, IKCAEPT NI CTAPLLINE CMIELNATINCTbI
JONXKHBI ObITb Y71EHAMU COOTBETCTBYIOLLMX NPU3HAHHBIX 1PO-
checcuoHanbHoi accoymaymm, KOTopble UMET AeiCTBYIOLLMIA
KOZEKC NpoheccnoHanbHOM 3aTukn — Takux, kak AusIMM, AlG
unu MICA (1nm nofo6HbIX UM 32 npefenamu ABCTpanim).
CM. Takxe cTatblo 37.
Pa3sBefioyHbIE NAOWAAN — CM. aKTVBbI MUHEPATILHOTO CbIPbS
Onp.20.
CnpaBeanuBas pbIHOYHAA CTOMMOCTb — CM. LeHa 0np.43.
Onp.11 Oryer 0 cnpaBegnuBOCTH LEHbI — OTHET, B KOTOPOM
NPefCTaBneHa OLeHKa CnpaBeannBoCTi 1 Pa3yMHOCTU CLENKU
11 chopMyNMPOBAHO COOTBETCTBYIOLLIEE MHEHWE JKCrIEpTa.
0np.12 OnbIT B ropHOA0GbLIBAIOLYEN OTPACH VNN [J00bIYE yriie-
BOJOPOAOB TPEBYET, YTOObI 3KCMEPTLI W CHELNATMCTEI UMENN
[I0CTATOYHBbIA NNYHbIN OMbIT y4acTus B paboTe cneaytownx 06—
nacTax:
a) B reonorum, eCim OTYET OTHOCUTCA K Pa3BefO4HbIM M0
L1aAAM, B TOM YuCe K NMAOLLAAAM UHTEHCUBHON pa3BeaKu,
nm
6) B TEXHU4ECKOW 06NACTN 3HAHWIA, B KOTOPOI 9KCEPT NN
creymnanncT ROMKHbI BHECTU CBOIN BKNAL B HanucaHue or—
yeTa, BMECTE C WHbIMI PENeBAHTHbIMU 0671aCTAMN TEXHN-
YECKOr0 3HaHWA, MO3BONAILMMM UM PYKOBOANUTL paboToil
Apyrux nNpoheccuoHanoB B CAy4asX, KOraa 0T4eThl OTHO-
CATCA K Pa3BesjblBaeMbIM MECTOPOXAEHUAM, Pa3BEAAHHbIM
MECTOPOXAEHUAM W paboTaroLyuM NPeANPUATUSM.
0np.13 CrnoBa «He3aBUCHMbIIb | «HE3ABHCHMOCTb» 03HAYAIOT,
4TO 3KCAEPT WA creynammcTsl ROMKHBI ObiTb B COCTOSHNM
NpoiATK N06YI0 HEe NPOTUBOPEYALLYI0 3aKOHOAATENBCTBY NPO-
BEPKY Ha HE3aBUCMMOCTb 1 BOMKHBI XenaTb 1 ObITb CNOCOGHBI
NOArOTOBUTL  HE3aBUCUMbIN  3KCNIEPTHBIA OTYET 06LEKTUBHO
11 HenpefB3aTo. Kpome Toro, UMEHHO TaK UX AOJKHbI BOCTPU-
HUMaTb 1 UHbIE CTOPOHBI, CBA3aHHbIE C JAHHON [EATENbHOCTbIO.
B atoii cBA3M, 3KCMEPT WM creyuanmcTsl n X 6aM3KINe poa-—
CTBEHHUKN HE AOMKHbI UMETb CKOMbKO-HUOY b 3HAYNTENbHON
(PMHAHCOBOW MW NHON 3aNHTEPECOBAHHOCTY B:
a) [eATeNbHOCTU 3aKa3qmKa OLeHKH,
6) [ieaTenbHOCTL BnafenbLes Nto6oro OLEHNBAEMOro akTy—
Ba, OCHOBATENEN NPON3BOACTBA, CBA3AHHOTO C 3TUM aKTU—
BOM NGO CTOPOH, CBA3AHHBIX C BNAfeNbLamMu akt¥BoB uinn
0CHOBATENAMYU NPOU3BOACTBA,
B) [eATENbHOCTM NOKynaTtens W npogasua B Cryvae npu-
00peTeHNs akTMBOB, W ) NO6OM W3 OLEHNBAEMbIX aKTUBOB

W LieHHbIX Oymar,

1) pesynbTate TeXHNYECKO UNN (OUHAHCOBOM OLJEHKMN.
Mo cocTosHMto Ha anpenb 2005 1, AeNCTBYOLNMIA JOKYMEHTa-
M, COAEPXALLMMI MHCTPYKLMI 1 PEKOMEHAALMN MO peanin3a—
LN NPUHLMNA HE3aBNCUMOCTY SKCEPTOB N IOArOTOBKE OTHe—
TOB U WHBIX JOKYMEHTOB MO OLEHKE CTOMMOCTW B COOTBETCTBUN
¢ Tpe6oBaHUAMN 3akoHa 0 kopropauusx, 6binn [eknapauus
(Policy Statement) ASIC Ne75, «OT4eTbl HE3aBUCUMbIX 3KC—
NepToB [JepXatensm akuuii», MpakTu4eckue pekoMeHZaLnu
(Practical Notes) ASIC No42 «He3aBucumocTb OTHETOB 3KC—
neptoB» 1 No 43 «OLEHOYHbIE OTHETbI U MPOrHO3bI NPUOBIN>.
(Takxxe no COCTOSHNIO HA YkadaHHOe 4ucno B ASIC wna paboTa
no NEepecMoTPy NOAUTUKA B OTHOLUEHWN 3KCMEPTOB W Bbipa-
60TKe [1BYX HOBbIX [ieKNnapauuii OTHOCUTENbHO NPUHLMNA HE-
3aBUCUMOCTY W KayecTBa OTHETOB, MOATOTOBANBAEMbIX IKC—
nepramu).
Cm. TaKke cTatbn 24 — 27.
0np.14 He3asucumblii 3KCNEPTHDIA OTYET (OTYET) — OTKPHITHI
0T4eT O™25 KOTOPbIiA, B COOTBETCTBUM C 3aKOHOM 0 KOPRopaymn-
AX UNN pasunamy ncTuHra Ha ASX unm WHbIX NPU3HaBaeMbIx
B ABCTpannn 6UpX, a Takxe Ans Nto60r Apyroi Lenu, Kotopas
MOXET NOTPe60BaTb MPOBEAEHUS TEXHUYECKOA WAN (PUHAH-
COBOJi OLEHKI AKTMBOB MWUHEPANBHOIO UKW YrNeBoJ0POAHOMO
CbIpbS UMM WX LieHHbIX Bymar. OH AOMKeH ObITb NOArOTOBMEH
JKCnepToM, SIBNAOLWNMCS He3aBUCUMbIM. TIpU 3TOM MOXET
noTpe6oBaThcs NOMOLb creymnammcTa O™, Takke SBnsioLie—
roCc He3aBMUCUMbIM, B 3aBUCUMOCTI OT TOr0, pacnonaraet im
JKCnepT AOCTAaTO4YHbIM OMbITOM BO BCEX aCMEKTAX TEXHUYECKON
OLEHKN W/ GhUHAHCOBOI OLIEHKM, @ TAKXKe 0T MaclUTaboB 3a—
Jaun.
Cm. Takxke cTaTbio 12.
0Onp.15 Kogexc JORC o3Ha4vaeT ABCTpano-A3vaTtCKnili KoLeKke
OTYETHOCTY O pesynbTatax reonoropasseaoyHbIx pabot, pecyp-
cax v 3anacax TIT/. OH MOXeT npeTepnesaTb M3MEHEHNA C Te—
YeHWeM BpPeMeHW. ITOT KOLEKC (hOopMynupyeT MUHUMANbHbIE
Tpe60BaHUS U [)aeT HeoOX0AMMble PEKOMEHAALMM U LieHHbIe
YKa3aHns no COCTABMEHMIO OTKPbITbIX OTHETOB O pe3ymbTa-
Tax reonoropasBefkun, pecypcax w 3anacax TI1/ B AscTpannn
n Azun.
OTHOCUTENbHO BKNKOYeHNs Kogekca JORC B npasuna JmcTuHra
ASX 1 Hososenanackoi ¢hoHgoBoi 6upxu cm. Onp.4.
Cm. Takxe Onp.21 — «Pecypcel W 3anackl TBEPAbIX MONE3HbIX
UCKONAaeMbIx».
Npasnna nncturra — cm. Onp.4 — «ASX».
0Onp.16 CywecTBeHHOCTb CBELEHWA (M «CYLUECTBEHHbIN» -
0 cBefeHusix) Onp.16 03HayatoT, 4To:

) COLiEPXKaHNe 1 BbIBOAbI OTYETa,

6) BCAKas MUCNONb3yemas Ka4yeCTBEHHAs OLEHKa, BCAKWNA

KONNYECTBEHHbIA PacyeT U NHbIE NOJ06HbIE NOCTPOEHIS 1

B) [laHHbIE N MHC(DOpMALNS

06bI4HbIM
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Code for the Technical Assessment and Valuation of Mineral and Petroleum Assets and Securities for Independent Expert Reports (The VALMIN Code)

are of such importance that their inclusion or
omission from a Technical Assessment or
Valuation may result in a reader of the Report
reaching a different conclusion than would
otherwise be the case.

The determination of what is Material depends
on both qualitative and quantitative factors.
Something may be Material in the qualitative
sense because of its very nature, such as, for
example, country risk.

In the case of quantitative issues, the Materiality
of data can be assessed in terms of the extent to
which the omission or inclusion of an item could
lead to changes in total value of:

Less than five per cent Item is generally not Material

Between five and ten per cent | Item may be Material

More than ten percent Item is definitely Material.

(This guidance is derived from the Australian
Accounting Standards Board AAS5 Materiality
“useful benchmarks”.)

D17 MCA means the Minerals Council of Australia.

D18 MICA means the Mineral Industry Consultants
Association (of Australia).

D19 A Mineral is any naturally occurring material
found in or on the Earth’s crust that is useful to
and/or has a value placed on it by humankind,
excluding crude oil, natural gas, coal-based
methane, tar sands and oil-shale which are clas-
sified as Petroleum as defined in D25.

D20 Mineral Assets means all property including
but not limited to real property, intellectual
property, mining and exploration tenements held
or acquired in connection with the exploration
of, the development of and the production
from those tenements together with all plant,
equipment and infrastructure owned or acquired
for the development, extraction and processing of
minerals in connection with those tenements.
Most Mineral Assets can be classified as either:

Exploration Areas - properties where
mineralisation may or may not have been
identified, but where a Mineral or Petroleum
Resource has not been identified.

Advanced Exploration Areas — properties
where considerable exploration has been
undertaken and specific targets have been
identified that warrant further detailed
evaluation, usually by drill testing, trenching
or some other form of detailed geological sam-
pling. A resource estimate may or may not
have been made but sufficient work will have
been undertaken on at least one prospect
to provide both a good understanding of
the type of mineralisation present and
encouragement that further work will elevate

21—
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one or more of the prospects to the resource
category.

Pre-Development Projects — properties
where Mineral or Petroleum Resources have
been identified and their extent estimated
(possibly incompletely) but where a decision
to proceed with development has not been
made. Properties at the early assessment
stage, properties for which a decision has
been made not to proceed with development,
properties on care and maintenance and
properties held on retention titles are included
in this category if Mineral or Petroleum
Resources have been identified, even if no
further Valuation, Technical Assessment,
delineation or advanced exploration is being
undertaken.

Development Projects — properties for which
a decision has been made to proceed with
construction and/or production, but which
are not yet commissioned or are not yet
operating at design levels.

Operating Mines — mineral properties,
particularly mines and processing plants
that, have been commissioned and are in
production.

D21 Mineral Resources and Ore Reserves are defined

in the current version of the Australasian Code for
the Reporting of Exploration Results, Mineral
Resources and Ore Reserves (JORC Code).These
terms must not be interpreted in any Material way
without reference to the JORC Code (as may be
amended from time to time) in its entirety. The
principal items defined in the edition of the JORC
Code effective as from December, 2004 are:

Exploration Results
Mineral Resource

)
)
c) Inferred Mineral Resource
) Indicated Mineral Resource
) Measured Mineral Resource
) Ore Reserve

f) Probable Ore Reserve

g) Proved Ore Reserve

See also D15 — “JORC Code”.

D22 Mineral or Petroleum Securities means those

Securities issued by a body corporate or an
unincorporated body whose business includes
exploration for, development of, or extraction
and processing of Minerals or Petroleum.

D23 Mining/Petroleum Industry means the business

of exploring for, extracting, processing and
marketing Minerals or Petroleum.

Operating Mines — See D20: Mineral Assets.

Pre-Development Projects — See D20: Mineral
Assets.

Kopiekc npasin Ans TeXHUHECKON OLIEHKV 1 OLIEHKI CTOMMOCTY aKTUBOB MUHEPANbHOMO 1 YIMEBOAOPOAHONO Chipbst
¥ LieHHbIX Bymar npeanpuaTUii Npu COCTABIEHNI HE3ABUCUMbIX 3KCNEPTHbIX 0T4eToB (Kopeke VALMIN)

NPEACTABNAOT TaKyl) BAKHOCTb, YTO OT WX BKIKYEHNS
B TEXHUYECKYIO OLIEHKY W OLEHKY CTOMMOCTA MOTYT 3a-
BMCETb BbIBOJbI, KOTOPbIE CLENAET YUTATENb OTYETA.
Y10 cuuTaTh CYLYECTBEHHBIM, @ YTO HET, OMPELENSETCA KakK
Ka4ecTBEHHbIMM, TaK W KOMMYECTBEHHBbIMM (DAKTOPAMMK.
YT0-TO MOXET 6bITb CYLLECTBEHHO TOMLKO B KA4ECTBEHHOM
CMbICfie BCNESCTBUE CBOMX OCOBbIX CBOWCTB — Hanpumep,
CTPaHOBOIA pyUCK. B cryyae KONMYECTBEHHbIX (HaKTOPOB, Cy—
LL{eCTBEHHOCTb [LAHHBIX MOXHO OLEHUTb KaK CTEMeHb, B KO-
TOPOIA BKNKOYEHNE 3TUX JaHHBIX B OTYET UM UCKNKOYEHNE X
13 0T4ETA OTPA3NTCA HA O6LLEN CTOUMOCTH:
HECYLLeCTBEHHbIE JAHHbIE MEHSIOT 06LLY0 CTOMMOCTb Me-
Hee, YeM Ha 5%,
BO3MOXHO, CYLUECTBEHHbIE JAHHbIE MEHSIIOT OOLLYI0 CTOU-
MocTb Ha 5-10%,
OMPESENIEHHO CyLLECTBEHHbIE AAHHBIE MEHSIOT 06LLYI0 CTON-
MOCTb 60nee, Yem Ha 10%.
[laHHble pekomeHAaunm B3ATbI 13 MaTepuanos Konnerum no
BbIPAOOTKE ABCTPANMIACKMX HALMOHANMbBHBIX MPaBUA OTHET-
HocTu (AAS) 5 «[lonesHble OPUEHTUPBI MpK OMpefeneHnn
CYLECTBEHHOCTU».
Onp.17 MCA o3Ha4aeT «KomuTeT no pecypcam MUHEPanbHOro
CbIpbsi ABCTpanum».
0np.18 MICA o3HauaeT «Accol1aLis KOHCYbTAHTOB FOPHOM0-
GblBaroLLer oTpacin>» (ABCTpanuu).
0np.19 MunepansHoe coipbe, Wnn TIT/ — 310 BELLECTBO, BCTPE-
YatoLLeecs B NPUpOAe Ha 3eMHOIA MOBEPXHOCTU UM B HEApaXx,
11CNONb30BaHNE KOTOPOr0 NPUHOCKT NONb3y YEN0BEYECTBY Wi
obnajiaHne KOTOPbIM PacCMaTpuBAETCs 4eNOBEYECTBOM Kak
60rarcTso, 3a UCKNOYEHNEM CbIPOi HEPTU, NPUPOJHOIO rasa,
YronbHOr0 MeTaHa, BUTYMHbIX MECKOB W CNaHLEBON HedTh,
KOTOPbIE PacCMaTPUBAOTCS KaK YI7IEBOAOPOAHOE Chbipbe P2,
0np.20 AKTHBbI MMHEPANbHOIO CbiPbs (aKTHBbI, CBA3AHHbIE
¢ TIH) BkntoYatoT B Ce05 BCAKNIA 06LEKT COGCTBEHHOCTU, B TOM
4MCNE HEABIKUMOCTb, VHTENNEKTYanbHyl COBCTBEHHOCT,
y4acTKu, apeHfyemble MOA reonoropassenky 1 Ao6bidy, €O
BCEMM HaXOAALMMMCA B COBCTBEHHOCTM WM apeHZyembiMu
NPON3BOACTBEHHBIMI MOLYHOCTAMM, 060PYAOBaHNEM W UH-
(bpacTpyKTypOiA, HEOOXOAMMbBIMI NS BELIEHNS TE0N0r0pa3Bes-
Ki1, CTPOUTENLCTBA W BEAEHWS MPOM3BOACTBA HA 3TUX y4acTKax.
Bonbluyto 4acTb [AHHbIX aKTUBOB MOXHO KnaccuduumMpoBaTh
CneayoLwmm 06pasom.
Pa3sBefbiBaembie Nn0OWaaN — akTVBbI, NPELCTABNAOLLNE COOOI
NNOLLAAN, HA KOTOPbIX HE0BA3aTENbHO YCTAHOBNEHO OpYAeHe-
Hue W He onpegeneHsl pecypcsl TITV wnn yrnesosopoaos'.
WHTEHCHBHO pa3BefbIBAEMbIE MAOWAAN — AaKTUBbI, Nped-
CTaBNAioWMe CO60I NNOLLAAN, HA KOTOPbIX NPOBEAEH 3HAYN-
TeNbHbliA 06bEM re0n0ropasBeaoyHbIX paboT U onpeaeneHbl
NepCneKkTUBHbIE 0ObEKTbI AN AeTanbHON [0pasBefkn — Kak
npasnno, MeTofamin GypeHns, NpPOXOAKW KaHaB MM MHbIMM
METOAaMI, NpefyCcMaTpUBatOLLMMU NPO600TOOP MO CryLLEHHON
CceTKe.
Hesasucumo 0T TOro, MPOM3BOAMAACL NN OLEHKA PECYPCOB,
KpUTEPUEM OTHECEHWS MAOLAAN K WHTEHCUBHO Pa3BefblBae—
MOV fBnseTcs 06beM paboT, BbIMOHEHHBIX, N0 KpaliHen Mepe,
M0 0HOMY €€ y4acTKy U AOCTaTOuHbIA Ans 1. NOHMMaHNs Tuna
OPYLeHeHUst 1 2. MONy4YeHUs PE30HHbIX OCHOBAHWIA monarartb,
4YTO lanbHeiLLMe padoThbl NPUBERYT K OLEHKE PECYPCOB XOTA Gbl
Ha HEKOTOPbIX y4acTKax.

' BO3MOXHO, 3TO OWMWOGKA OPUrMHANBHOTO TEKCTa, T.K.
B [JaHHOM ONpefeneHnn peyb WAET TOMbKO 06 aKTuBax,
cBA3aHHbIX ¢ TI, nn6o nornyeckas owmnbka, ecnu He ABNSETCS
OMeyaTkoi B OPUIMHANBHOM TEKCTE CCblKa Ha [aHHOe

PasBepgaHHble MeCTOPOXAEHNUS — aKTuBbI, CBA3aHHbIE ¢ T/
1 NpeAcTasnsioLlne co60oit MeCTOPOXAEHMS, HA KOTOPbIX Bbl-
[eneHbl U OnpeaeneHbl (BO3MOXHO, He MOMHOCTbIO) PECYpCbI
TV v yrneBoAopoA0R, HO OTHOCUTENIbHO KOTOPbIX eLLe He
NPUHATO PeLLeHne 06 0CBOEHNM. B 3Ty e KaTeroputo BKN4a—
I0TCA MECTOPOX/EHNA HA PaHHE CTaauu OLEHKM, MECTOPOX~—
AeHIs, NPNU3HaHHbIe 6eCNEPCNEKTUBHBIMU, MECTOPOXAEHNS HA
KOHCEpBALNM 1 apecTOBaHHble 06bEKTbI HEAPOMOMb30BaHNS,
€C/IN Ha HUX BbIABMEHbI Kakne-nnbo pecypcs! TITN wan yrie-
BOJOPOAOB®, [AXe eCNM NPW 3TOM He 6bIN0 NPOBEAEHO HI TeX—
HUYECKOM, HN (PUHAHCOBOIA OLEHKM, HW fanbHeiiLlei reonoro-
pa3BeaKy, HU JaXe OKOHTYPUBAHMS NePCNEKTUBHBIX 0GLEKTOB.
OcBanBaemble MECTOPOXLEHN — aKTVBbI, NPEACTaBNsioLne
€060/ MECTOPOX/AEeHWs!, OTHOCUTENBHO KOTOPbIX NPUHATO pe-
LLIEHNE BECTW CTPOUTENLCTBO W/UNM NPOU3BOACTBO, HO CTPOM-
TeNbCTBO €LLe He 3aBEepLUEHO U NPON3BOACTBO HE AOCTUIO0
NPOEKTHOrO YPOBHS.
PaGorarowyme npeanpuATHA — akTyBbIl, NPEACTABNAOLLME COOOI
ropHOA06bIBAIOLLAE W/WAK TOPHO-060raTUTENbHbIE NPOM3BOA-
CTBA, PabOTAIOLLME HA MPOEKTHON MOLLHOCTH.
0np.21 Pecypebi w 3anacs! TITH onpeaenexbl B TekyLUel Bep—
cun Kogekca JORC. Besikoe ynoMUHaHWE [aHHbIX TEPMUHOB,
VIMEIOLLIEE CYILECTBEHHOE 3HAYEHUE [N KOHTEKCTA, AOMKHO
CONpOBOX/AATLCA CCbINKOIA Ha Kogexc JORC BO Beeil ero non-
HoTe. B Bepcun Kogekca, BcTynusLueil B cuny B fekabpe 2004
I, YKa3blBAKOTCS CNeAyHoLLMe NPUHLNNMANBHbIE BONPOCHI, MO~
nexalune 06CYXEHMI0 B OT4YETE:

) pesynbTaThl re0noropassesoyHbIX pacor,

6) pecypebi TITU,

B) Npepnonaraemole pecypce! I,

r) BbIsiBNEHHbIE pecypcsl TN,

1) OLeHeHHble pecypeb! TITU,

e) 3anacsl T,

X) BEposATHble 3anacs! TITH,

3) oKa3aHHble 3anace! TI1N.

Cm. Takxe Onp.15 — “Kogekc JORC'.

0np.22 LeHHble Gymarn npegnpuaTHi, BNaJeIOLNX aKTUBammn
MUHEPANTbHOr0 WNN YITIEBOAOPOAHOIO Chipbsi UNN PACTOPSHA—
0LLYUXCH UMY — 3TO LEHHbIE BYMary, BbINyLLEHHbIE LOpuanye-
CKMM NMLOM WK KOMNaHueit 663 nNpas HPUAMYECKOrO Nnua,
4bSi NPON3BOACTBEHHAR AEATENbHOCTb BKIOYAET reonoropas-
BEfKY, WM OCBOEHUE MECTOPOXAeHWi A TII/ wnn yrneBoso-
pOAOoB, U COBCTBEHHO M3BNEYeHWe u oboralieHne TI1/ wn
YreBoaopos0B.

0np.23 [opHopo6biBatoLasn/HeqhTerasosan oTpacnp — 310
NpOU3BO/ICTBEHHAA AEATENbHOCTb, HANPaBNEHHAA Ha Pa3BeaKy
MECTOPOXAEHNIA, B0ObI4Y, 060raLLEHNE N PEann3aLMI0 Ha PbiH—
ke TIT v yrneBosoposos.

PaGorarowme npegnpuatna — cm. 0np.20 AKTuBbI MUHEPasTb—
HOrO ChbIpbA.

Pa3BeganHbie MecTopoxaeHus — cm. 0np.20 AKTuBbI MuHe-
PasnbHOro ChipbA.

2 BO3MOXHO, 3TO OLIMOKA OPUrMHANBHOTO TEKCTA, T.K.
B [JAHHOM ONpefeneHnn pedb WUAET TOMbKO 06 aKTMBaXx,
cBA3aHHbIX ¢TI, nn6o nornyeckas oLinbKa, eciu He ABNSETCS
OMe4aTKOW B OPUrMHANbHOM TEKCTE CCbiKa Ha [aHHOEe
OnpeAenexne B onpefenexHnn 26 — CM. HDKe (NpUM. Nepes.).
3 BO3MOXHO, 3TO OWMNGKA OPUTMHANBLHOMO TEKCTa, T.K.
B [JAHHOM OMpefeneHnn pedb WAET TOMbKO 06 aKTMBax,
cBA3aHHbIX ¢TI, nn6o nornyeckas oLinbKa, eciu He ABNSETCS
OMeyaTkol B OPUTMHANBHOM TEKCTE CCbiNKa HA [aHHOe
onpefenexne B onpeaenennn 26 — CM. HUXe (NPUM. Nepes.).

OnpeseneHne B onpeaeneHnn 26 — CM. HKe (Npum. nepes.).
1 065 CTaTbh 1 naparpacbl 06bI4HbBIM

3 C110B «(HE) AOMKEH> (<OIKHA», «[OMKHO>, «AOMKHBI»), KOTOPOE

BbI[1ENIEHO XMPHbIM. CTaTbit 1 Naparpachbl, HocALMe 1t XapaKTep,
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Code for the Technical Assessment and Valuation of Mineral and Petroleum Assets and Securities for Independent Expert Reports (The VALMIN Code)

D24 PESA means the Petroleum Exploration Society of
Australia

D25 Petroleum means any naturally occurring
hydrocarbon, whether in a gaseous or liquid state,
including coal-based methane, tar sands and
oil-shale.

D26 Petroleum Assets means all property including
but not limited to real property, intellectual
property, production and exploration tenements
held or acquired in connection with the
exploration, development of and production
from those tenements together with all plant,
equipment and infrastructure owned or acquired
for the development, extraction and processing of
petroleum in connection with those tenements.
Most Petroleum Assets can be classified as:

Exploration Areas — See D20: Mineral Assets.

Advanced Exploration Areas — See D20: Mineral
Assets.

Pre-Development Projects — See D20: Mineral
Assets.

Producing Fields — oil/gas fields that have been
developed and are in production.

Petroleum Production Facilities — all the plant
and equipment required for the production of oil,
gas, carbon-based methane, tar sands or oil shale
from a field.

D27 Professional Association means a self-regulating
body such as one of engineers or geoscientists or
of both that:

(@) has been given authority or recognition by
statute;

(b) admits members primarily on the basis of
their academic qualifications and professional
experience;

(c) requires compliance with professional
standards of expertise and behavior
according to a code of ethics established
by the association; and

(d) has enforceable disciplinary powers,
including that of suspension or expulsion of
a member, should its code of ethics be
breached.

D28 Public Reports include, but are not limited to
company annual and quarterly and other reports
to ASX or other recognised stock exchanges or as
may be required by law. By way of guidance:

(@) If the report is likely to be sent to all, or
substantially all the shareholders of a
company, it will be a Public Report.

(b) If the report is likely to be released to ASX or
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another recognized stock exchange, it will be
a Public Report.

c

If the Commissioning Entity is not a listed
company and the report is likely to be read by
entities from which funds may be raised
under the Corporations Act without the use of
a disclosure document, it is unlikely to be a
Public Report.

Report — See D42: Valuation Report.

D29 Reasonableness Test means an impartial
assessment to determine if the overall valuation
approach used is rational, realistic and logical in
its treatment of the inputs to a Valuation to the
extent that, having the same data and information
about an Asset, another Expert or Specialist
would make a similar Technical Assessment of
and/or value it at approximately the same level.
Such a test will serve to identify Technical
Assessments or Valuations that may be out of line
with industry standards and norms.

D30 Risk means the chance of an event occurring
that will have an impact on objectives. A risk
may be quantifiable in terms of the likelihood of
loss, less than expected returns or an undesirable
outcome. (See also D39: Uncertainty.)

D3

_

Securities means documents that are evidence of
a loan or ownership, including, but not limited

(a) debentures, stocks or bonds;

(b) shares;

(c) units in a trust;

(d) loan securities, such as mortgages; and

(e) any right to participate in, or any interest in:

(i) the profits, assets or realisation of any
financial or business undertaking or
scheme;

(i) a common enterprise in relation to
which the holder of the right or interest is
led to expect profits or

(iii) a contract, scheme or arrangement
involving investment in a joint venture:

(f) options.

Senior Specialist — See D10
Specialists.

Experts and

D32 SIA means “Securities Institute of Australia”.

D33 SPE means “Society of Petroleum Engineers”.
Specialist - See D10: Expert and Specialists.

D34 Technical Assessments means appraisals

prepared by an Expert or Specialist, of the
technical aspects of a Mineral or Petroleum Asset.

Kopiekc npasin Ans TeXHUHECKON OLIEHKV 1 OLIEHKI CTOMMOCTY aKTUBOB MUHEPANbHOMO 1 YIMEBOAOPOAHONO Chipbst
¥ LieHHbIX Bymar npeanpuaTUii Npu COCTABIEHNI HE3ABUCUMbIX 3KCNEPTHbIX 0T4eToB (Kopeke VALMIN)

Onp.24 PESA 03Ha4aeT «ABCTpanuiickoe 06LLECTBO pa3Befku
Henp Ha yrneBofopoabI».
Onp.25 Yrnesogopogb!, yrneBojopogHOE Chbipbe — NioOble
YrNeBOAOPO/bl, BCTPEYAOLLMECS B MPUPOAHBIX  YCMOBUAX
B XXWAKOM MMM ra3o06pasHoM COCTOSHWM, BKMHO4As YrONbHbINA
METaH, GUTYMHbIE MECK, UK CAHLEBYH HE(Tb.
0np.26 AKTHBbI YrneBOJOPOAHOr0 ChIPbA (aKTUBbI, CBA3AHHbIE
C YIneBofoPOAHLIM CbipbEM) BKIOHAIOT B CEOs1 BCAKMUIA 06bEKT
COOCTBEHHOCTU, B TOM YUCIE HELBVKUMOCTb, MHTENNEKTYaNb—
HYI0 COOCTBEHHOCTb, Y4aCTKM, apeHayemble NOZ reonoropas-
BEAKY U A0ObI4y, CO BCEMU HAXOAALLMMUCA B COGCTBEHHOCTM
N apEHAYEMbIMU NPON3BOACTBEHHBIMI MOLLHOCTAMM, 060pY—
[0BaHUEM U MH(DPACTPYKTYPOW, HEOOX0AMMbIMI LNS BEAEHUS
reonoropassefiki, CTPOUTENBCTBA 11 BEEHNS MPOU3BOACTBA HA
3TUX y4acTKax. bonbLuyto 4acTb JaHHbIX aKTMBOB MOXHO KNac—
cncuumMpoBaTh credytoLwmm 06pasom.
PasBsegpisaembie naowagn — cM. 0np.20 AkTuBbI MUHepasb—-
HOFO ChIpbSA.
WutencusHo passefbiaembie naoujagn — cm. Onp.20 AkTuBb
MUHEPATbHOrO ChIPbA.
PasBeganHbie MecTopoxzeHus — cm. 0np.20 AkTubl MuHe-
PasnbHOroO ChipbS.
Paboratowne HeqhTENPOMBICABI — OCBOEHHbIE MECTOPOX/EHNA
Hed TV Unn rasa ¢ pa3suUTbLIM NPOU3BOACTBOM, PabOTAIOLLMM Ha
MPOEKTHOW MOLLHOCTH.
HedhrerasoBoe npombiwineHHoe 060pyAOBaHWE — 3aBOJCKOE
1 AONONHUTENbHOE 060PYAOBaHNE, HEOOXOANMOE NS paspa-
60TKI MECTOPOXAEHNA HedTN, ra3a, yrofbHOro MetaHa, 6u-
TYMHbIX NECKOB WUN CIaHLEBOW HepTN.
Onp.27 lpogheccnonanshas accoynayns — Camoperynupye-
Masi OpraHu3aLns UHXEeHepoB, CMeLManucToB B 06macTi Hayk
0 3emrie uin u Tex, u Apyrux, kotopas:
a) NPU3HAHA COrMacHo JeiCTBYIOLLEMY 3aKOHOAATENbCTBY,
6) NPMHNMAET HOBbIX YNEHOB FNaBHbIM 06PA30M HA OCHOBE X
06pa30BaHus 1 onbiTa paboTbl,
B) TPEGYET OT CBOMX 4NIEHOB B X NPOCECCUOHANBHOI [ieATeNb—
HOCTU CNefoBaHus NPOEecCUoHaNbHbIM TPeBOBaHUSAM KOM-—
METEHTHOCTN W 3TUYECKMM HOPMaM, YCTAaHOBMEHHbIM AaHHOW
OpraHu3auuen, u r) HageneHa AUCLUMIMHAPHBIMU NOHOMO-
4MAMK, BKMKOYAs MONHOMOYME NPUOCTAHABNMBATb UW MPEKpa-—
LYaTh YNEHCTBO.
0np.28 B KaTeropuio OTKPbITBIX OTYETOB BXOAAT, HO HE WC-
4epnblBAIOT €€, TOf0BbIE 1 KBAPTAbHbIE OTHETHI KOMMAHWIA
1 [pyrue aHanoruyHble LOKyMeHTbl Ans ASX wnn uHoi npu-
3HaBaeMOIi BMPXK, KOTOpble MOTYT MOTPe60BaTbCA COrMacHo
NeiCTBYIOLLEMY 3aKOHOAATeNbCTRY. K aTOMy cneayet fo6aBuTb
CrefyIoLLee pasbsiCHEHME.
a) OTYET SBNSETCA OTKPbITHbIM, €CM €r0 NPeAnonaraeTcs
pasocnarb BCEM MMM NOYTI BCEM aKLMOHEPaM KOMNAHUW;
6) OTHeT ABMAETCA OTKPhITHIM, €CIM €r0 NPEeAnonaraeTcs
npeacTaBuTb ASX NN NHOV NpU3HaBaEMOil BUPXK;

B) OTYET, CKOpEe BCEro, He OYAET OTKDLITbIM, ECIIN €ro 3a-
Ka3yuk He NPOLLEN NIMCTUHT U OTHET NpeLHA3HAYEH ANs ML,
(ropuan4ecknx nam n3MYECKIX), 0T KOTOPbIX, COFMAcHO
3aKoHy 0 Kopriopayusx, BO3MOXHO NOAy4eHne uHaHch—
poBaHus 6e3 PacKpbITUS PENeBaHTHON NHAOpMALMY.
Oryer — cm. Onp.42 Otyer 06 0LeHKe CTOMMOCTH.
0np.29 AHanu3 060CHOBAHHOCTH — 3TO OObEKTMBHBIA aHanM3
06LLEro NoAxXofa K TEXHMYECKOA OLEHKE VNN OLEHKe CToN-
MOCTH, NPWU3BAHHBIA OLEHUTb, HACKONbKO JaHHbIA 104X04
ABNAETCA PALMOHANbHBIM, PEAMCTUYHBIM U HEMPOTMBOPEYN-
BbIM OTHOCWUTENIbHO UCMONb3YEMbIX B OLEHKE UCXOAHbIX AaH-
HbIX — B TOM CMbICNE, 4TOGbI APYrOA IKCEPT UNN CREUMAACT,
MCNOMb3YA T€ e AaHHbIe 1 MH(OPMALMIO 06 aHaNN3MpyemMom
aKTue, NpuLLEn Gbl K CXOXEMY 3aKMIOYEHNIO B CBOW OLIEHKe.
MoAo6HbIA aHaNM3 NOMOraeT BbIABUTb Takue Cry4an TexHu4ye-
CKOVI OLieHKE NN OLEHKE CTOUMOCTY, KOTOPbIE NeXart BHe Npu-
HATBIX B OTPACAM NPABIA N HOPM.
0np.30 Puck 03Ha4aeT BEPOSTHOCTb TOFO, 4TO NPOM3O0IAAET CO—
6bITWe, KOTOPOE MOBMNAET HA LIENN OCYLLECTBNSEMOIN AeATENb—
HOCTU'. PMCK MOXHO BbIPa3uTb KOMMYECTBEHHO KaK BEPOST-
HOCTb UMW BENWYNHY YyLLep6a, TO eCTb CUTyaLMK, KOraa Bo3Bpat
VHBECTULMIA OKa3bIBAETCA MEHbLUE 0XWAAEMOTO WAN WMET
MECTO HeXenatenbHble pesynbtatbl (cm. Takke Onp.39 «He-
OMPEAENIEHHOCTb» ).
0np.31 LexHble Gymaryn — 370 [JOKYMEHTbI, CBUAETENbCTBYHO—
LUMe O BMAfiEHUN aKTMBOM Ha MpaBax apeHfbl Un COOCTBEH—
HOCTW. OCHOBHbIMY BUAAMM LIEHHBIX Bymar fABNSI0TCS:
a) obnuraunn, akuum (stocks) unm 6oHAbI,
6) akuuu (shares);
B) Nau B UHBECTULIMOHHOM (hOHAE;
r) rapaHTuu No CCyAe Uin KPeauTy, Hanpumep, 3aknagHole,
1) BCAIKVE Npasa Ha yyactve uin [onio B:
1. BbIrO/eE, aKTUBAX NN PEann3aLmnin Kakoin-nmeo uHaHco—-
BOIl UM [LENOBOI CXEMbl UMM NPEANPUATYS,
2. COBMECTHOM NpeanpuaATIAN (common enterprise), B KOTO-
pom o6nagatenb Npas UM JONM UMEET OCHOBAHNA 0XWNAATb
npubbing, nm
3. CXeMe KOHTPaKTa WM COrMmalleHus, npefycmaTpuBak-
Lyeit KanuTanoBNOXEeHNs B COBMECTHOE nmpeanpuaTtue (joint
venture),
€) OMLNOHbI.
Crapwwii cneynamet — cM. Onp.10 «3kcneptsl u cneynamm-
CTbI.
0np.32 SIA 03Ha4aeT «ABCTPANMACKAA UHCTUTYT LEHHBIX By
mar».
0np.33 SPE o3Hauaer «O6LUECTBO WHXXEHEPOB-HETAHNKOB»
(SPE).
Cneynannet — cm. Onp.10 «3KkenepTsl v creynanucTbi».

' no pa3paboTke MeCTOPOXAeHUs (MpUM. Nepes.)
3a

06bI4HbIM

" 06 CTaTbyt U naparpace!

©110Ba «(HE) HOMKEH> (</JOMKHA», «[JOMKHO>, «OMKHBI»), KOTOPOE
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Code for the Technical Assessment and Valuation of Mineral and Petroleum Assets and Securities for Independent Expert Reports (The VALMIN Code)

They may involve the review of such matters as
geology, resources, reserves, mining methods,
metallurgical processes and recoveries, petroleum
engineering, provision of infrastructure and
environmental aspects.

D35 Technical Assessment Reports involve the
Technical Assessment of those elements such as,
mining or petroleum engineering, metallurgy,
environmental impacts, capital and operating
costs and actual and/or projected production
that may contribute to the actual and/or potential
economic output from Mineral or Petroleum
Assets as may be required to assess the economic
benefit of those Assets and then to determine
their Technical ValuePs.

D36 Technical Value is an assessment of a Mineral or
Petroleum Asset’s future net economic benefit at
the Valuation Date under a set of assumptions
deemed most appropriate by an Expert or
Specialist, excluding any premium or discount to
account for such factors as market or strategic
considerations.

D37 A Tenement is any form of title or right such
as a licence, permit or lease granted by the
responsible government in accordance with its
mining or petroleum legislation that confers on
the holder certain rights to explore for and/or
extract minerals or petroleum that may be, or is
known to be contained under the surface of
the land. “Tenure” and “Title” have the same
connotation as “Tenement”. All references to
Tenements should be qualified by denoting its
type (eg “mining” licence, “petroleum” Tenement
or “exploration” Tenement).

D38 Transparency/Transparent literally means “easily
seen through, clear and unmistakable, free from
affectation and disguise.” For the purposes of the
VALMIN Code, these qualities must apply to the
data and information used as the basis of a
Valuation or a Technical Assessment, including
the assessment of resources/reserves, mining,
processing and marketing issues, the valuation
approach adopted and the methodology or
methodologies used, all of which must be clearly
set out in the Report.

See also Clauses 28 to 31.

D39 Uncertainty means unpredictable conditions,
events or outcomes that are not quantifiable.

See also D30: Risk.
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D40 Valuation is the process of determining the
monetary Value of a Mineral or Petroleum Asset
or Security.

D4

jurs

Valuation Date means the reference date on
which the monetary amount of a Valuation in
“dollars of that day” terms is current. This date
could be different from the dates of completion
or signing of the Report or the cut-off date of
available data.

D42 A Valuation Report expresses an opinion as to the
Value of a Mineral or Petroleum Asset or of a
Mineral or Petroleum Security and its underlying
Assets.

See also Clause 14.

D43 Value is the Fair Market Value of a Mineral or
Petroleum Asset or Security. It is the amount of
money (or the cash equivalent of some other
consideration) determined by the Expert in
accordance with the provisions of the VALMIN
Code for which the Mineral or Petroleum Asset or
Security should change hands on the Valuation
Date in an open and unrestricted market
between a willing buyer and a willing seller in
an “arm’s length” transaction, with each party
acting knowledgeably, prudently and without
compulsion.

Value is usually comprised of two components,
the underlying or ‘Technical Value’ of the Mineral
or Petroleum Asset or Security, as defined in D36,
and a premium or discount relating to market,
strategic or other considerations.

Value should be selected as the most likely
figure from within a range after taking account of
Risk and the possible variation in ore grade,
metallurgical recovery, capital and operating
costs, commodity prices, exchange rates and the
like.

D44 Vendor Consideration Opinion means a report
involving a Valuation and expresses an opinion
on the fairness of the consideration paid or
benefit given to a vendor, promoter or provider of
seed capital.

D45 WPC means “World Petroleum Conference”.

Kopiekc npasin Ans TeXHUHECKON OLIEHKV 1 OLIEHKI CTOMMOCTY aKTUBOB MUHEPANbHOMO 1 YIMEBOAOPOAHONO Chipbst
¥ LieHHbIX Bymar npeanpuaTUii Npu COCTABIEHNI HE3ABUCUMbIX 3KCNEPTHbIX 0T4eToB (Kopeke VALMIN)

0np.34 TexHn4yeckas OLEHKA — 370 OLIEHKA TEXHIYECKMX acnek—
TOB COCTOSHMA W (DYHKLNOHNPOBAHWSA aKTWBA MUHEPATIbHOMO
WA YreBOA0POAHOIO ChipbS, NOATOTOBNEHHAS SKCIEPTOM UM
CreynanncTom.

TexHnyeckass OyeHka MOXET BKIIOYaTb PacCMOTPEHUE TaKux
BOMPOCOB, KaK reonornMyeckoe CTPOEHWE, PECYPChI U 3anachl,
METOAbI A06bIYN, METANYPrUYecKie NPOLECCHI U TEXHONOrnK
13BNeYeHNs, NPON3BOACTBO HE(HTENPOAYKTOB, NOABOA UH(Pa-
CTPYKTYPbI 1 0XPaHa OKpyXXatoLLel Cpeabl.
0np.35 Texnnyeckne OTYETbI NPELCTABNAIOT PE3yNbTaThl TEX—
HUYECKOW OLEHKY TaKX aCneKTOB 06beKTa HELPONOb30BaHNS,
KaK reonorn4eckoe CTPOeHNe MecTOPOXAEHINS, TEXHONOMUS [0—
6bl4n (TBEPAbIX MOME3HbIX MCKOMAEMbIX UK YrNEeBOLOPOLOB),
BMUAHME HA OKPYXXAIOLLYIO Cpefy, 3aTpaTbl OCHOBHOTO Kann-
Tana v 3KCnnyaTaunoHHbIe pacxofbl, a Takxe akTuyeckasn u/
WM pacyeTHas NpoN3BOAUTENbHOCTb. BCe 3T acnekTbl MOryT
BMUAATb Ha TEKYLLME UM pacyeTHble 06beMbl NPON3BOACTBA Ha
MECTOPOXXAEHNAX, PACCMATPUBAEMbIX KaK aKTVBbI MUHEDATb—
HOro W YrneBoA0POAHOr0 Chipbs. ITO MOXKET ObITb HEO6X0-
QUMO AN OLEHKM 9KOHOMUYECKMX NePCMEeKTUB JaHHbIX aKTUBOB
11 ONPERENEHNS UX HOMUHATIbHOV CTOUMOCTH.

Onp.36 HomuHanbHas cTOMMOCT, — 370 OlieHKa OyayLiei
9KOHOMMYECKON NPUGLINN aKTUBa MUHEPATILHOTO WAN YrieBo-
JAO0POAHOrO ChiPbs HA OCHOBE €0 COCTOSHMA HA MOMEHT JaTbl
OLEHKM CTOMMOCTY MpW TexX LOMYyLUEHWUSX, KOTOpble 3JKCrepT
W CreymanncT CHUTaeT Haubonee afekBaTHbIMK, UCKMH0Yas
Kakve-nmbo MpemMuu Unn CKNaKM, YTo Heo6XoaMMO s y4yeTa
CUTYaLiN Ha PbIHKE W CTPATErMHYECKIX COOBPKEHNI.
0np.37 ApeHgyemblif y4acTok — 3T0 Y4aCTOK, Ha KOTOPbIA pac-
npocTpaxseTcs nobas hopma npasa BNAAEHUS WKW pacno-
PSXKEHWNS — B YACTHOCTW, NNLEH3IS, PA3PELLEHIe UMK apeHa,
NpefocTaBneHHas COOTBETCTBYIOLUMM [OCYapCTBEHHbIM Op-—
raHOM B COOTBETCTBUM C HALMOHAbHbIM 3aKOHOAATENLCTBOM
B 06n1acTu Jo6bi4n TV v yrneso40poA0B M AawLas ee 06—
NajaTtento nNpaso pasBefblBaTtb M [00bIBaTh /1M wnu yrneso-
/10pO/ibl, KOTOPbIE HAXOAATCA MW MOTYT HAXOAUTLCA B HEAPAX.
TepMuHbI «Bnagenne» (tenure) u «npaBo BMAAEHNA UM pac-
nopsbxerus» (title) UMerOT Ty Xe KOHHOTALMIO, YTO 1 «apeHsy-
embiif y4acTok». Besikoe ynoMuHanne o6 apeHayemom yqactke
NIOMKHO CONMPOBOXAATLCA YKA3aHWEM LENn ero apeHfbl (Ha-
NpUMep, y4acTok, apeHzyembiii nog pasBesky/[obbiyy TII/
J06b14y yrnesoiopo[os, v Tak fanee).
0np.38 CnoBa «Mpo3pPavyHOCTb», «APO3PAYHbIR> W «IPO3Pay-
HO» OyKBaNbHO 03HA4AIOT «/ErKO MPOHMLAEMbIV B3rNSLOM,
MOHATHbIA W 6e30WNO0YHBINA, CBOBOAHbIV OT HEHATYPaNIbHOro
1 nputBopHoro». B Kogekce VALMIN 3Tu ka4ecta AOMKHbI
OTHOCUTbCA K AAHHBIM 11 MH(OPMALIAN, B3ATbIX 33 OCHOBY (hy—
HAaHCOBOW NN TEXHNYECKOM OLIEHKM, BKINIOYaA OLIEHKY pecyp-
COB W 3aracos, [06bI4M, 060raLLEHNS 1N PEanu3aLnm, NPUHATBIA
NOAXOA K (h1HAaHCOBOM OLEHKE N UCTONb30BAHHbIA METOZ (Mnn
MeTO/bl). BCe aTu NyHKTbI AOMKHBI ObITb YETKO CCHOPMYNNPO-
BaHbl B OTYETe.

Cm. Takxe cTaTbi ¢ 28 no 31.
0np.39 HeonpegeneHHOCTs 03HA4aeT HenpeaBNaeHHbIe 06CTO-
ATENbCTBA, COOLITUA UMW PE3YNbTaThl, HE NOAAAILLUNECS KO-

YECTBEHHOI OLIEHKE.

Cm. Takxe 0np.30 «Puck».
0np.40 OyeHka cToumocTn akTuBa, cBsi3aHHoro ¢TI wnn
YI1eBOJOPOAHBIM CbIPbEM, WIN LEHHbIX OyMar npeanpusTys,
B/IAJEIOLEro 3TUM aKTUBOM JIMOO DACTOPSXKAKOLLErocs UM
(ouyeHKa cTommocTn) — 3T0 NPOLECC OMPefeneHuns LEHEXHON
CTOUMOCTI aKTUBA MUHEPASIbHOrO NN YrIeBOJOPOAHOIO Chbi-
PbSI NN CBA3AHHbIX C LIEHHbIX OyMar NPeanpuATUS, CBA3aHHOMO
C [AaHHbIM aKTUBOM.
Onp.41 Jata oyexkn cToMmocTy (gara oueHku) — pata, no
COCTOSHMIO HA KOTOPYIO (BKMIOYaa Kypc BanioT) OnpeaeneHa
[EeHEXHas CTOMMOCTb akTvBa. JTa iata MOXKET 0T/MyaThcs 0T
[aTbl 3aBepLUeHNst paboTbl N0 OTYETY, AaThl €ro NOANUCaHUS
11 )aTbl, He NO3XKe KOTOPOI COBGPaHbl Te AaHHbIE, KOTOPbIE UC—
N0Nb30BaHbI B OLEHKE CTOUMOCTH.
0np.42 Oryer 06 OLEHKE CTOMMOCTH BbIDAXKAET YACTHYIO OLEHKY
CTOMMOCTY aKTUBA MUHEPAIbHOr0 WA Yr/1eBOAOPOAHOIO Cbl-
Db NN COOTBETCTBYIOLLNX LEHHBIX ByMar.

Cm. Takxe cT. 14.
0np.43 Mo, cToMMOCTbHO NOAPA3YMEBACTCS CrIPABEA/MBAS Pbl-
HOYHas CTOMMOCTb aKTvBa VNN LIEHHbIX OyMar npeanpuaTis,
BNAfEIOLLEro AAHHbIM aKTMBOM NGO PACMOPSIKAIOLLErocs UM.
CnpaBesmBas pbIHO4YHas CTOMMOCTL — 3TO CyMMa, 3a KOTOPYH
JaHHbIA akTB NOMEHAN Obl BadenbLa, ecnn Obl cAenka co-
CTOANach B JJ€Hb OLEHKN CTOMMOCTY B YCNOBUAX OTKPLITOrO
1 He OrpaHUYeHHOro pbiHKa, N0 [06POA BOME W MoKynartens,
1 NpofjasLa, 061afatoLLX BCeN COBOKYMHOCTLIO HEOOX0AUMO
MHhOpMaLMK, AENCTBYIOLNX PadyMHO W 63 NpUHYXAEHMS,
a TaKKe COBMIOJAOLNX NPUHLMN PaBHONPABUS U HE3aUHTE-
PECOBAHHOCTU CTOPOH. [laHHYI0 CYMMy CredyeT BblpaXaTb
B [lEHbrax Unu, Npu onpefieneHHbIX YCNoBusX, B UHOM 3KBUBA—
NIeHTE W ONpeAeneHa 3KCrnepTom B COOTBETCTBUN C TPEOGOBAHN-
amn Kopekca VALMIN.
CTOMMOCTb, KaK NpaBuno, BKMOYAET ABA KOMMOHEHTA: 6a30-
Bbll — TEXHUYECKAS CTOMMOCTb aKTNBA WIN LEHHbIX Oymar co—
rnacHo onpeaenexunto 36 — n npemus 60 CKUAKA, onpesense-
Mbl€ B 3aBUCUMOCTM OT CUTYaLin Ha PbIHKE, a TAKXKe CTpaTeri—
YECKNX U UHBIX CO0BPAXKEHNIA.
CToumOCTs CefyeT onpefensTb kak Haubonee BEPOSATHOE 3Ha-
YeHWe 13 HEKOTOPOro WHTepBana, KOTOPbIA 06pasyetcs, ecim
NPUHATL BO BHUMAHWE PUCKM NPOEKTA 11 BO3MOXHbIE U3MEHE—
HUS COLEPXaHUA NOME3HOr0 KOMMOHEHTA B NOPOAe, MeTan-
TYPrieckoro U3BMEYEHNS, 3aTpaT 0CHOBHOIO KanuTana n akc—
NNyaTaunoHHbIX PacXOA0B, TOBAPHbIX LiEH, 06MEHHbIX KypcoB
BaJTIOT Y NHbIX NAPaMETPOB.
0np.44 3akntoyerne 06 akyuax KOMNaHNN-NOKYNaTens akTHBa,
KOTOPbIE N0JTy4akoT ero NPOAABLbI— 3TO OTHET, AAIOLLMIA OLEHKY
CTOMMOCTY W COAEPXKALLMI 3aKNH0YeHNe OTHOCUTENBHO Cnpa-
BEAIMBOCTI AAHHOIA BbINAATbI MW BbIFOAbI, KOTOPYIO MOMTy4aeT
npofaseL, NOCPELHNK UK UHBECTOP, NPELOCTABMBLLNA NOCEB-
HOe (DMHAHCMPOBaHMe.
Onp.45 WPC o3HavaeT «MexayHapoaHas KOHepeHuus no
YrNEBOAOPOAAM».

1 065 CTaTbh 1 naparpacbl 06bI4HbBIM

3 ©110Ba «(HE) HOMKEH> (</JOMKHA», «[JOMKHD>, «IOMKHBI»), KOTOPOE

BbI[1ENIEHO XMPHbIM. CTaTbit 1 Naparpachbl, HocALMe 1t XapaKTep,

Kypcusow. O BTEKCT, KUPHBIM



samyval

THE SOUTH AFRICAN CODE FOR THE
REPORTING OF MINERAL ASSET VALUATION
(THE SAMVAL CODE)

2008 EDITION
as amended July 2009

Prepared by:
The South African Mineral Asset Valuation (SAMVAL) Working Group

www.samcode.co.za

samyal

FOXKHO-A®PUKAHCKMIV KOOEKC
OTHETHOCTNM I'1O OLIEHKE CTOVMMOCTM
AKTVBOB, CBA3AHHDBIX C TBEPIbIMU
ITOJIE3HBIMI MCKOITAEMbBIMIN
(KOAEKC SAMVAL)

V3T AHME 2008

C nonpaBKkamu, BHeCeHHbIMU B utone 2009 r
[MogrotosneH
KOrKHOadpMKaHCKoM paboyeli rpynnoi No oLeHKe CTOMMOCTU aKTUBOB, CBA3AHHbIX
C TBEPAbIMM NOME3HbIMM UCKONaeMbiMu (rpynnoi SAMVAL)

www.samcode.co.za


http://www.samcode.co.za

THE mmVﬁl CODE THE Mmﬁl CODE

GLOSSARY OF TERMS CJ1BAPb TEPMMHOB

e — e

X . X i TepMI/IHbI, I'IpI/IBe,U,eHHbIe HXe, OOJDKHbI MCNOJ1Ib30BATHCA I'IpI/I onucannn cmyaumﬁ, Ha
The terms set out below shall, unless the context otherwise indicates, apply in KOTOPbIE PacNpOCTPAHAETCA AEACTBME [AHHOrO KOfeKca, 6Chu 3TO He NPOTMBOPEYUT
relation to this Code. CYLLECTBYIOLLEMY KOHTEKCTY.

TonkoBaHue

Term Description

Commissioning Entity  The organization, company or person commissioning a
Mineral Asset Valuation.

3akoH Ne61 HOxKHoadhpuKaHcKoi pecny6nmku, npuHaTbIA B 1973 1, €o
BCEMW MOCNELYIOLMMIA U3MEHEHUAMU, UNW [PYTOii 3aKOHOAATENbHBIN

The Companles Act I)?e1 é:%n g?glr?nseﬁccizcl:i\l %r6 ;n?,ﬂ;u?tﬁg??ﬁg; thicﬁytgrﬁnca 3aKoH 0 komnakusx aKT, KOTOPbIi i MOXET ObITb MPUHAT B AANbHEALIEM N5 NOHOTO UK
part repl'ace it from time to time. 4aCTUYHOTO 3aMELLIEHMS LAHHOTO 3aKOHa.
Defunct Property A Mineral Asset on which the Mineral Resources and AKTIB, CBA3AHHBIN C pecypcamm unm 3anacamu TN, KoTopble 6binn
Mineral Reserves have been exhausted and exploitation Wcyepnanublit 06bEKT  MCYepnaHbl, TaK YTO 406bIYa Ha 0GLEKTE NPeKpaTUnack, HO MOryT
has ceased, and that may or may not have residual assets 0CTaBaTLCS T€ WM MHbIE aKTUBbI M 06A3ATENbCTBA.
and liabilities.
Development A Mineral Asset that is being prepared for mineral
Property production and for which economic viability has been
demonstrated by a Feasibility Study or Pre-feasibility Study
and includes a Mineral Asset which may not be financed
or under construction.
Dormant Property A Mineral Asset that is not being actively explored or
exploited, in which the Mineral Resources and Mineral
Reserves have not been exhausted, and that may or may 5
not be economically viable. AKTIB, CBA3AHHBIN C HE UCHEPNAHHLIMM pecypcamu unn 3anacamu TTIN,
3aKoHCEepBUPOBaHHbIH  Ha KOTOPOM He BEflyTCA aKTMBHas pa3Befka uin [obbiya. B aTo noHsaTue
Exploration Property A Mineral Asset that is being actively explored for 06bexT BXOAAT aKTMBbI, 3KOHOMUYECKast LieNIeco06Pa3HOCTb KOTOPbIX MOXET
mineral deposits but for which economic viability has not ObITb KaK NOATBEPXKAEHA, TaK U HE MOATBEPKAEHA.

been demonstrated. Exploration Properties have asset
values derived from their potential for the discovery of
economically viable mineral deposits. Exploration property
interests are bought and sold in the market. Many of these
transactions involve partial-interest arrangements, such as
farm-in, option or joint-venture arrangements.

Extractive Industries Those industries involved in the location, extraction and
associated processing of natural resources located on, in
or near the earth’s crust.

OTpacnb NPOMbILLNIEHHOCTH, CBA3aHHAs C 06HAPY XeHNEM, A006bI4eit
11 CBA3AHHOI C Heli nepepadoTKoii NPUPOAHLIX PECYPCOB,HAXOAALLNXCS
B 3eMHOV KOPE W/ Ha 3eMHOI MOBEPXHOCTMU.

lopHopo6bIBatOLas
NPOMBILLNEHHOCTb



Term Description

Feasibility Study

Financial Reporting
Standards

License, Permit, Lease,
Right or other similar
entitlement

Life of Mine Plan

Mineable
Mineral Asset

Valuation

Mine Design

Mine Planning

A comprehensive design and costing study of the selected
option for the development of a mineral project in which
appropriate assessments have been made of realistically
assumed geological, mining, metallurgical, economic,
marketing, legal, environmental, social, governmental,
engineering, operational and all other modifying factors,
which are considered in sufficient detail to demonstrate at
the time of reporting that extraction is reasonably justified
(economically mineable) and the factors reasonably serve
as the basis for a final decision by a proponent or financial
institution to proceed with, or finance, the development
of the project. The overall confidence of the study should
be stated.

South African statements of generally accepted
accounting practice as defined in the Companies Act.

Any form of licence, permit, lease or other entitlement
granted by the relevant Government department in
accordance with its mining legislation that confers on the
holder certain rights to explore for or extract minerals (or
both) that might be contained in the land, or ownership
title that may prove ownership of the minerals.

A design and costing study of an existing mining operation
in which appropriate assessments have been made of
realistically assumed geological, mining, metallurgical,
economic, marketing, legal, environmental, social,
governmental, engineering, operational and all other
modifying factors that are considered in sufficient detail

to demonstrate at the time of reporting that extraction is
reasonably justifiable.

Those parts of the ore body, both economic and
uneconomic, that are extracted during the normal course
of mining.

The valuation of a Mineral Asset that has been completed
in accordance with the SAMVAL Code and signed off by a
Competent Valuator.

A framework of mining components and processes taking
into account mining methods, access to the ore body,
personnel, material handling, ventilation, water, power
and other technical requirements such that mine planning
can be undertaken.

Production planning, scheduling and economic studies,
within the Mine Design, can be undertaken, taking
into account geological structures and mineralization,
associated infrastructure and constraints, and other
relevant aspects.

THE SOUTH AFRICAN MINERAL CODES SAMCODE

Texuuko-
3KOHOMMYECKOE
o6ocHoBanue (T30)

CTaHAapTbl OLEHKM
CTOMMOCTH

JInuen3sus,
paspeLueHue, apeHaa,
NpaBo UK UHbIE
noao6Hble
NpaBOBbIE OTHOLUEHUS

MnaH Xu3HeHHoro
L1Kna npeanpuaTusa

W3Bnekaemblii

OueHKa CTOMMOCTH
aKTUBA, CBA3AHHOIO
¢ TNU

lpoekT pyaHuka

MnaxnpoBanue
(hyHKUMOHMPOBAHUSA
pyaHMKa

BceobbemnioLLiee nccrnegoBaHme SKOHOMUYECKON LienecoobpasHoCcTy
136paHHOro BapvaHTa pasBUTUSI TOPHO-TEONOrMYECKOro NPOEeKTa,
[OJ151 KOTOPOTO Y»Ke onpeaeneHbl peanucTUYHble JOMYLEHUS
OTHOCUTESTbHO re0NOrMYECKUX, rOPHO-A0ObIYHBIX, METANYPrnyYecKumX,
3KOHOMUYECKMX, MAPKETUHIOBbIX, OPUANYECKUX, NPUPOOOOXPAHHBIX,
coumanbHbIX, adMUHUCTPATUBHBIX, MHXEHEPHbIX, OnepaLMOHHbIX

1 NoBbLIX APYrX N3MEHSIOLLMX hakTOPOB, KakoBble, Oyay4um
pPaccMOTPEeHbI C AOCTATOYHOW AeTanbHOCTbIO Ha MOMEHT
COCTaBMEHNSA OTYETA, CBMAETENLCTBYIOT, YTO AobblYa T
3KOHOMMYECKU onpasaaHa, a camu 3Tv akTopbl MOFYT CRyXXUTb
OCHOBOW A5l NMPUHATUSA PELLIEHMS! UCMIONHUTENEM NPOEKTa
peanu3oBbIBaTh Ero UM MHBECTOPOM — MHBECTMPOBATb B Hero. Mpu
3TOM [OMKeEH BbITb YETKO yKa3aH YpOBEHb AOCTOBEPHOCTU AAHHOMO
nccrenoBaHus.

BbickasbiBaHus, (hopmynupytoLLme o6LenpuHaTyo B OxHoi Adpuke
NpaKTUKy (PUHAHCOBOTO y4eTa B COOTBETCTBUN C 3aKOHOM O KOMMAHUSIX.

JTio6ast hopma NMLEH3UK, Pa3PeLLEHNs, apeHAbl UK UHBIX NOA0GHbIX
MPaBOBbIX OTHOLLUEHWIA, YCTAHOBMEHHbIX MO PELLEHUI0 NPOUILHOMO
MPaBUTENbCTBEHHOIO OPraHa B COOTBETCTBUM C 3aKOHOAATENbCTBOM
CTPaHbl, KOTOPas HAZLENSET Y4ACTHINKA STUX OTHOLLIEHNI OMpPeaeNeHHbIMN
npaBaMi Ha BeJEHe reosoropasBefoyHbIx padoT u/umn fobbiyy TN,
HaxoAsLLIMXCS B Heapax, U NOATBEPXKAAeT ero NpaBo CO6CTBEHHOCTM Ha
[106bIBaEMbIA MaTepuar.

liccnenoBaHue NpoekTa CyLLECTBYHOLLEr0 rOPHOA006bIBAOLLETO
MPOU3BOACTBA 11 CBA3AHHOTO C HUM LIEHO06PA30BaHMs, B KOTOPOM
onpeaeneHbl PeanucTyHble AONYLLEHNUS OTHOCUTENbHO Fe0N0rMYecKnX,
FOPHO-A006bI4YHbIX, METANNYPru4ecKnX, IKOHOMUYECKIX,
MapKETUHIOBbIX, HOPUANYECKNX, MPUPOA00XPAHHBIX, COLMANbHBIX,
A[IMUHUCTPATUBHbIX, UHXEHEPHBIX, ONepaLNoHHbIX 1 NH6LIX APYTiX
M3MEHSOLLMX (DaKTOPOB, KaKOBbIE, 6YAy4lt PACCMOTPEHbI C AOCTATO4HOIA
[€TanbHOCTbIO HA MOMEHT COCTaBNEHUS OTYETA, CBUAETENbCTBYIOT, YTO
n06b14a TN akOHOMUYECKN OnpaBaaHa.

YacTb pyaHOro Tena, KotTopas TEXHUHECKN MOXET ObITb [106bITa
Mnpy HOPManbHOM TeYeHUN PaboT, HE3aBUCUMO OT SKOHOMUYECKON
L1es1Iec006pas3HOCTH.

OueHKa CTOMMOCTH aKTWBa, cBA3aHHOro ¢ TIIA, BbINONHEHHAs
B cooTBeTCTBUM ¢ Kogekcom SAMVAL v nognucaHHas KOMMETEHTHbIM
OLEHLLIMKOM.

COBOKYMHOCTb COCTABAOLLIMX 0GbIYHbIX PABGOT, BKMKOHAA METOLbI
106b14K, JOCTYN K PyAHOMY Tefly, NepcoHan, A0CTaBKy MaTepuanos

1 MOTPy304YHO-PA3rPy304HbIE PaboThl, BOAO- 11 3NIEKTPOCHAOKEHME

1 Opyrve TexHU4Yeckue Tpe6oBaHus, HeO6X0ANMbIE ANs MIaHUPOBAHNS
(hYHKLMOHNPOBAHWS LLIAXTbI.

MnaHupoBaHWe NPON3BOACTBA, COCTABNEHIE TPYAOBOTO rpaciuka,
9KOHOMUYECKME UCCNEA0BaHIS C Y4ETOM reonornyeckoro CTpOeHus
11 OPYAEHEHIs, NHAPACTPYKTYPbI C YHETOM CYLLIECTBYHOLLIMX
OrpaHNYeHIi 1 UHbIX 06CTOATENbCTB.

SAMCODE @ THE SOUTH AFRICAN MINERAL CODES



Mineral Reserve

Mineral Resource

Minerals Industry

Modifying Factor

Term Description

Mineral Asset(s)

Any right to explore or mine (or both) that has been
granted or entity holding such property or the securities
of such an entity including but not limited to all corporeal
and incorporeal property, mineral rights, mining titles,
mining leases, intellectual property, personal property
(including plant equipment and infrastructure), mining
and exploration tenure and titles or any other right held or
acquired in connection with the finding and removing of
minerals located in, on or near the earth’s crust. Mineral
Assets can be classified as Dormant Properties, Exploration
Properties, Development Properties, Production Properties
or Defunct Properties.

The economically mineable material derived from a
Measured or Indicated Mineral Resource or both. It
includes diluting materials and allows for losses that

are expected to occur when the material is mined.
Appropriate assessments to a minimum of a Pre-Feasibility
Study for a project, or a Life of Mine Plan for an operation,
must have been carried out, including consideration

of, and modification by, realistically assumed mining,
metallurgical, economic, marketing, legal environmental,
social and governmental factors. Where the term ‘Ore
Reserve’ is used, this is synonymous with the term ‘Mineral
Reserve.’

A concentration or occurrence of material of economic
interest in or on the earth’s crust in such form, quality and
quantity that there are reasonable and realistic prospects
for eventual economic extraction. The location, quantity,
grade, continuity and other geological characteristics of a
Mineral Resource are known, or estimated from specific
geological evidence, sampling and knowledge interpreted
from an appropriately constrained and portrayed
geological model. Mineral Resources are subdivided, and
must be so reported, in order of increasing confidence in
respect of geoscientific evidence, into Inferred, Indicated
and Measured categories.

An industry involved in finding, removing, processing and
subsequently marketing minerals located in, on or near
the earth’s crust.

Modifying factors include mining, metallurgical, economic,
marketing, legal, environmental, social and governmental
considerations. They are applied when converting
Resources to Reserves.
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AKTMBbI MUHEPANBHOI O
CbIpbA (aKTUBbI,
cBAi3aHHble ¢ TIMH)

3anac(p1) TNW

Pecype(b1) TN

lopHas
NPOMbILUAEHHOCTDb

W3meHstowmii thaktop

[Tony4eHHOE NpaBo Ha pa3Beaky W/unm Ao6bl4y Ha 06bEKTe
HEAPON0JIb30BaHUS UW HOPUANYECKOE L0, 06MafatoLLee

MpaBOM Ha NOLOBHbIA 0OBLEKT, UK LieHHblE BYMaru Takoro
I0PNANYECKOro NLa, BKI0Yas, B YaCTHOCTY, BCIO MaTeprasbHyHo

11 HeMaTepuanbHy CO6CTBEHHOCTb, NpaBa Ha J06bIYY, BNafeHne
UMW pacnopspkeHne NpoayKLmMeid, npasa apeHabl 3eMau nof 4o6bIYy,
MpaB Ha WHTESINEKTYaNbHYt CO6CTBEHHOCTb, IM4YHYHO COOCTBEHHOCTb
(B TOM YKCne 3aBOLCKOE 060PYA0BAHUE U UHAPPACTPYKTYPY), HA
reonoropassefKy i nto6oe Apyroe nNpaso, COXPaHAEMOE Unm
npuobpeTaemMoe B CBA3N ¢ 06HapyeHnem TT1B 3eMHoiI Kope,

Ha 3EMHOII NOBEPXHOCTY WW BON3M HEe, unn u3sneveHnem TrA
0TTyAa. AKTUBbI MUHEPANTBHOMO ChIPbs MOXHO KNacCu(ULMpOBaTh
KaK 3aKOHCEpPBMPOBAHHbIE, Pa3Be/ibIBaEMble, 0CBANBAEMbIE,
(PYHKLIMOHMPYIOLLNE N NCYEPTAHHBIE 0OLEKTbI HEAPOMOJIb30BAHYA.

PeHTabesibHO N3BNIEKAaEMAst 4acCTb OLIEHEHHbIX /WK BbISABMEHHBIX
pecypcos TMM ¢ y4yeTom pa3y6oxuBaHus u notepb, KOTOPbIE MOTYT
NpoU30MTM BO BPeMs J06bI4N unm oboratleHns T, OueHka 3anacos
[0/MKHA ObITb NOJKPENieHa B FOPHO-TE0N0rM4eCKOM NPOeKTe — Kak
MUHUMYM npea-T30, a Npu NAaHNPOBaHNK A06bIYN — KAK MUHUMYM
MAAHOM XXI3HEHHOTO LMKNa NPeANpUATIAA, C y4ETOM BIINSHNS
PEaNNCTNYHO OLIEHEHHBIX TOPHO—-00bI4YHbIX, METANYPruHecKiX,
9KOHOMUYECKIX, MAPKETUHIOBbIX, OPUANYECKIX, MPUPOLOOXPAHHBIX,
COLMANbHbIX 1 AAMUHUCTPATUBHBIX U3MEHSIOLLIMX PAKTOPOB. TEpMIUH
«3anacbl pyfbl» AOMHKEH PacCMaTPMBATLCS Kak CUHOHUM TEpMUHA
«3anacbl TMK».

Hannyne nnn noBbILLEHHAs KOHLEHTPALMA MONE3HbIX NCKOMAaeMblX,
NPEACTABNAOLLNX IKOHOMUYECKNIA MHTEPEC, B HEAPAX UK Ha
NOBEPXHOCTN 3eMIi B TaKOW (HOPME, B TAKOM COLEPXKaHUM (Ka4YeCTBe)
11 B TAKOM KOJMMYECTBE, YTO CYLLECTBYHOT peasibHble NeperneKTuBbI

X NOCTEMEHHOTO U3BNeYeHns. MecTononoXeHne, KONn4ecTso,
COJiepXKaHne, HeNPepbIBHOCTb 1 MHbIE re0N0rM4eckne 0CO6EHHOCTM
pecypcoB TV n3BECTHbI MK OLIEHEHbI HA OCHOBE ONpPefeNiEHHbIX
reofIorMYeCcKIX NPU3HaKax n 3HaHUM, NOJTyYEHHbIX U3 HArNSAAHON
reonornyeckon MOAeAM ¢ 060CHOBAHHbIMU FPAHUNYHBIMIA YCAOBUAMU.
Pecypcb! TMNV noapasaeneHbl, B NOPSAKe YBENUYEHNUS Fe00rM4ecKoi
[O0CTOBEPHOCTY, HA MPELNONaragmble, BbIIBIEHHbIE U OLEHEHHbIE,

11 BOMKHbI OLEHMBATLCA B OTYETAX UMEHHO MO 3TUM KaTeropusim.

OTpacnb NPOMBbILLINEHHOCTH, CBA3aHHAs 06HAPYXeHMEeM, A00bI4el
nepepaboTKon 1 nocnefytoLLel peanuaaumeii Ha peiHke TIN,
HaxoAsALLMXCA B 3BMHON KOPE, Ha 3EMHOII NOBEPXHOCT WK BO/N3M HEe.

VI3meHstoLLmMe (haKTOPbI BKITHOYAKT FOPHO-A006bI4YHbIE,
MeTannypruyeckue, SKOHOMIUYECKNE, MAPKETUHIOBbIE, KOPUANYECKIE,
NPUPOJ0OXPAHHbIE, COLNANbHBIE N aAMUHUCTPATUBHbBIE COOOPAXEHNS.
OHM NpUHUMAIOTCS B PacCMOTPEHNe Npi nepesoe pecypcos TN

B 3anachbl.
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Term Description

Pre-feasibility Study

Production Property

ROPO

Royalty or Royalty
Interest

SAMREC Code

Solid Minerals

SSC Committee

Technical Expert

A comprehensive study of the viability of a range of
options for a mineral project that has advanced to a

stage at which the preferred mining method in the case
of underground mining or the pit configuration in the
case of an open pit has been established and an effective
method of mineral processing has been determined. It
includes a financial analysis based on realistic assumptions
of technical, engineering, operating, economic factors and
the evaluation of other relevant factors that are sufficient
for a Competent Person, acting reasonably, to determine
if all or part of the Mineral Resource may be classified as
a Mineral Reserve. The overall confidence of the study
should be stated. A Pre-feasibility Study is at a lower
confidence level than a Feasibility Study.

A Mineral Asset that is in production.

A Recognized Overseas Professional Organization. A ROPO
must:

1. Be a self-regulatory organization covering
professionals in mining or exploration or both;

2. Admit members primarily on the basis of their
academic qualifications and experience;

3. Require compliance with the professional standards
of competence and ethics established by the
organization;

4. Have disciplinary powers, including the power to
suspend or expel a member; and

5. Have been accepted by SSC Committee as a ROPO on
behalf of the JSE Limited

The royalty or royalty interest is the amount of value
accruing to the benefit of the royalty owner from the
royalty share of production, in money or product, free of
production costs. Royalty excludes marketing costs.

The South African Code for Reporting of Exploration
Results, Mineral Resources and Mineral Reserves.

Solid minerals are defined as any substance occurring
naturally in or on the earth, in or under water or in tailings
or dumps and having been formed by or subjected to a
geological process. Solid minerals include sand, stone,
rock, gravel, clay, soil and any mineral occurring in
stockpiles or in residue deposits but exclude water, oil and
gas.

The SAMREC/SAMVAL Committee

A person who is commissioned by the Competent Valuator
or Commissioning Entity to provide and be responsible for
technical contribution to the Mineral Asset valuation.

THE SOUTH AFRICAN MINERAL CODES SAMCODE

MpepaBapuTenbHoe
TEXHUKO-
3KOHOMUYECKOE
o6ocHoBaHue
(npen-T30)

DYHKLHMOHMPYHOLLMA
06bekT

n3no

[lonu B PEHTHbIX
nnaTexax B BUfie

royalty

Kopekec SAMREC

TN (TBepable
nonesHble
MCKONaemble)

Komutet SSC

TexHu4eckuit akcnept

BceobbemnioLLee nccnefoBaHne pasinyHbIX BapuaHToB
TEXHONOTMYECKOr0 N 3KOHOMMUYECKOr0 Pa3BUTIS NPOEKTa, YXKe
pean30BaHHOro L0 TOV CTafuKn, HA KOTOPOIA ONpeseneHbl
npeanoYTUTENbHbIA CNOCO6 NOA3EMHON A00bIYM U KOHMUTYpaLms
Kapbepa, a TaKkke A deKTUBHbIA MeTog o60ralleHuns. Bkntoyaet

B ce651 (OMHAHCOBbIN aHaNM3, OCHOBAHHbIN HA PEANNCTUYHBIX
JONYLLEHUAX OTHOCUTENbHO TEXHUYECKIX, MHXKEHEPHbIX, ONepaLmoHHbIX
9KOHOMMYECKMX N3MEHSIOLLIMX DAKTOPOB 1 KAYECTBEHHYO OLLEHKY WHbIX
3Ha4MMbIX (DaKTOPOB, LOCTATOYHbIX AN KOMNETEHTHOrO NINLA, YTOObI
Ha pasyMHON OCHOBE YMO3aKIK4UTb, MOTYT n pecypcbl TN 6biTh
MONMHOCTBIO UM 4aCTUYHO NepeBefieHbl B 3anachkl. [py 3TOM LOMKeH
ObITb YETKO YKa3aH YPOBEHb JOCTOBEPHOCTI [JAHHOM0 UCCNEA0BaHKS.
YpoBeHb goctoBepHocTi Npea-TA0 Huke, 4em TIO.

AKTVB MUHEPASTLHOTO CbIPbSi, CBA3AHHBIA C JENCTBYOLLMM FOPHbIM
NPON3BOACTBOM.

310 - npu3HaBaemas 3apy6exHas npoeccuoHanbHas opraHu3aLus.
M3MN0 pomkHa:

1. 6bITb CAMOPErynNPyeMON OpraHu3aLnein NHXeHepoB, CrneLnanucToB
B 06/1aCTW HayK O 3eMJie Unn 1 Tex, 1 Apyrux,

2. IPUHUMATb HOBbIX Y/IEHOB [MaBHLIM 06PA30M Ha OCHOBE MX
06pa3oBaHus 1 onbiTa paboTsl,

3. TpeboBaTb OT CBOMX Y/IEHOB B UX NPOECCUMOHANBHON AEATeNIbHOCTY
cneoBaHus NpodeccroHanbHbIM Tpe60BaHNAM KOMMNETEHTHOCTU

11 3TUYECKMM HOPMaM, YCTaHOBMIEHHbLIM JAHHOW OpraHu3aumert,

4. 06nagatb ANCLUNINHAPHBIMU NOMHOMOYUAMM, BKITHOYAS NOSHOMOYME
MPUOCTAHABNNBATL UM NPEKPALLATh YNEHCTBO U 5. 6bITb NPU3HAHHOI
Komutetom SSC B kayectse 3110 ot umenmn JSE Limited.

PeHTHbIE nnaTexu n Aonu — 310 06LLNA 06bEM NPUOLIAK,
npuo6peTaemoil 0611afatenem PeHTHOro npaea OT pasfena U NPoAaXu
PEHTbI B (hOPME JEHEXHbIX CPEACTB UNN NPOAYKLIMM 663 onnaTthl
MPOAYKLUMKN. PEHTA UCKMIOYAET MAapKETUHIOBbIE PACXOAbI.

HO>KHO-adhpuKaHCKMIA KOAEKC OTYETHOCTM MO pesynbraram
reosnoropasseakm 1 OLEHKE PECYPCOB 11 3anacoB TBEPAbIX MONE3HbIX
nckonaembix (TMN)

TN onpeaenstoTcs Kak BCAKOE BELLECTBO, BCTPEYatOLLEecs

B CTECTBEHHbIX YCIIOBUSX B HEpax U1 Ha MOBEPXHOCTN 3emnu,

B TOJILLIE MAM HA MOBEPXHOCTM BOJ, a TaKXKEe B XBOCTAxX W OTBanax,

11 06pa3oBaBLLeecs 611arofaps reosioryecknm npoLeccam um
MOABEPXKEHHOE X AEACTBNIO.

TIA BKIKOYAKOT NECOK, KAMEHb, CKaNnbHYH NOPOAY, ranbKy, rnHy,
M0YBY 1 N1060E MIUHEPAbHOE BELLECTBO B MEPBUYHbIX UM OCTATOYHbIX
MECTOPOXEHNAX, MCKt0Yas BOAY, HETb U ras.

Komutet SAMREC/SAMVAL

Jnuo, ynonHOMOYEHHOE KOMMETEHTHBIM OLIEHLKOM WM 3aKa341KOM
OLIEHKM BbIMOMHNTBL 4acTb paboT Mo OLLEHKM CTOMMOCTH aKTyBa,
cBA3aHHoro ¢ TIW, n HeCTV OTBETCTBEHHOCTb 3Ty YaCTb PAbOThI.
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FOREWORD
[

1. The SOUTH AFRICAN CODE FOR THE REPORTING OF MINERAL ASSET VALUATION
(SAMVAL or the Code) sets out minimum standards and guidelines for Public
Reporting of Mineral Asset Valuation in South Africa. It has been drawn up by the
SAMVAL Working Group of the SSC Committee under the joint auspices of the
Southern African Institute of Mining and Metallurgy (SAIMM) and the Geological
Society of South Africa (GSSA). The SSC consists of representatives of the SAIMM,
the GSSA, the South African Council for Natural Scientific Professions (SACNASP),
the Geostatistical Association of South Africa (GASA), the South African Council
for Professional and Technical Surveyors (PLATO), the Association of Law Societies
of South Africa, the General Council of the Bar of South Africa, the Department of
Minerals and Energy (DME), the JSE Limited (JSE), the Council for Geoscience, the
Banking Association of South Africa, the Minerals Bureau, the Chamber of Mines
of South Africa (COM), and the University of the Witwatersrand.

The process for establishing SAMVAL was initiated through an open meeting
at a colloquium convened by the SAIMM in March 2002. Various papers and
articles were published on the matter and the colloquium called for comment
and mandates. Contact was also established with the Australasian Institute of
Mining and Metallurgy (AusIMM), the Canadian Institute of Mining, Metallurgy
and Petroleum (CIM), the International Accounting Standards Board (IASB) and the
International Valuation Standards Committee (IVSC).

INTRODUCTION
T

2. The Code is applicable to the reporting of all styles of solid mineralization or mineral
asset. The Code does not apply to oil, gas or water.

The guiding philosophy and intent of the Code is that Mineral Asset Valuation
should be carried out by appropriately qualified persons and all relevant information
is fully disclosed. The Code is based on best practices of the minerals industry and
allows for professional judgement in certain instances.

For purposes of clarification, ‘valuation’ in the Code is concerned with the value or
worth of a Mineral Asset as opposed to ‘evaluation” in which the key objective is
an economic assessment or determination of the economic merit of an Asset.

An important characteristic of the extractive industries that sets them aside
from other industries or economic sectors is the depletion or wasting of natural

OT COCTABUTENEM
I

1. HOHO-achpuKaHCKMIA KOIEKC OTHETHOCTW MO OLiEHKE CTOWMOCTW aKTWBOB, CBA3AHHbIX
¢ TMN(Kogexkc SAMVAL nmm npocto Kogekc), yCTaHaBinBaeT MUHUMASbHbIE CTAHAAPTbI
11 JAeT PEKOMEHJALMY NS COCTABNEHIUS OTKPBITLIX OTYETOB MO OLEHKE CTOMMOCT! aKTUBOB,
cBsa3aHHbIX ¢ T, B HOxHOii Adhpuke. OH 6bin HanucaH Paboyeit rpynnonSAMVAL KomuteTa
SSC noa coBMeCTHbIM PyKOBOACTBOM H)XKHOAMPUKAHCKOrO MHCTUTYTa FOPHOA0ObIBAIOLLEN
npombiweHHocTn u metannyprin(SAIMM) u lfeonoruyeckoro o6uiecTsa HxxHoit Adppukn
(GSSA). Komuter SSC coctont u3 npeacrasutenein SAIMM,GSSA, HxxHoathpukaHCKoro
COBETa MO  eCTECTBEHHOHay4HbIM  mpodpeccusaim  (SACNASP),H0xHoadprkaHcKoi
accouuaummn reocraructuk (GASA), HKHOahpuKaHCKOro CoBeTa MPOIECCUOHANbHBIX
1 otpacnesblx reofesuctos (PLATO), Accoumauun topuamnyeckux o6uects HxHo
Adbpnkn, Beceoblero coseta 6appuctepos HxxHoi Adpuku, [lenapTameHTa MUHEpPanbHbIX
1 3HepreTuyeckux pecypcos (DME), komnanum JSE Limited (JSE), Coseta no Haykam
0 3emne,baHkoBcKo accoumaunm KxxHon Adypukn, B1opo TBEPAbIX NONE3HBIX NCKOMAEMBbIX,
lopHogo6biBatoLeit nanatbl KOxxHoi Adypukn (COM) n YHneepcuTeTa ButBatepcpanpa.

Hanucanne Kogekca SAMVAL 6bin0 MHMLWMPOBAHO O BPEMS OTKPLITOMO COBELLAHNA
Ha Konnokesuyme, kotopblit nposogun SAIMM B mapTe 2002 r. Mocne 3TOr0 B Hay4HbIX
11 HAy4YHO-MPAKTUYECKIX XXyPHANax NOsSBAINCL MHOTOYUCNEHHbIE CTaTbi HA JAHHYH TEMY,
11 6bIN CO3BAH KOMMOKBUYM ANst 0606LLUEHUS NOCTYNUBLUMX KOMMEHTApWUEB U HafeneHus
MOSHOMOYMAIMYU  COCTaBUTENEN Kofekca. Takke OblNo HanaXeHo B3aMMOAENCTBUE
¢ WIHCTMTYTOM TOpPHOW NpOMbILWIIEHHOCT U MeTannypriun Asctpanun n Asun (AusiMM),
KaHafgckum WHCTUTYT ropHoro gena, metannyprum u Hedpt (GIM), MexayHapoaHbIM
COBETOM MO CTaHgapTam (ouHaHcoBOW oueHkn (IASB) n MexxayHapoaHbIM COBETOM MO
cTaHgaptam huHaHcoBoil oueHkn (IVSC).

BBELEHWME
I

2 [1aHHbI KOAEKC NPUMEHUM K COCTABIEHII0 OTYETOB MO BCEM Bi1aM TBEP/0r0 0Py AeHEHUS
WM aKTUBAM, CBA3aHHbIM C HUM. OH He MPUMEHUM K MECTOPOXAEHUSM W NPOSIBEHNSM
HedhTU, NPMPOJIHOTO ra3a v BObI.

OCHOBHOI MpUHUMN 1 3adadva HacTosiero Kopekca COCTOST B TOM, YTOObl OLEHKA
CTOMMOCTM  OOLEKTOB  HE[POMONb30BaHNSA, CBA3aHHbIX ¢TI,  BbiNOAHANACH
KBanMULMPOBAHHBIMI CMeUUancTamMm, a BC BaxkHas AN OLEHKN WHdopmaums 6bina
Haanexawum 06pa3om packpbiTa. Kofiekc 0CHOBaH Ha MepefjoBOM OMbITe, HAKOMNEHHOM
B OTPAC/K, HO B ONPEAENEHHbIX CIyyasax AaeT cneumanucty cBo6oay hopMynmpoBath CBOE
NpOMECCNOHANIbHOE MHEHME.

Heo6x0AMMO YTOYHWTL, YTO TEPMUH OLIEHKa cTonmocTu («valuation») B jlaHHOM Kogekce
OTHOCUTCS! UMEHHO K OLiEHKE CTOMMOCTU, TO €CTb OMPeAeNeHNI0 PbIHOYHOM CTOMMOCTM I
HOro Buaa ctoumoctn (worth). laHHOE NOHATWE OTMMYAETCA OT NOHATUA «evaluation»,
rNaBHbIM CMbICIIOM KOTOPOr0 SBASETCS 9KOHOMWYECKas OLEHKa, WKW onpeaeneHue
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resources that cannot be replaced in their original state once extracted. The agent
of production is extraction from the earth. The ultimate quantity and quality of
material of economic interest that might be extracted from a property is often not
known at the date of valuation.

In this first edition of the SAMVAL Code, the Code is presented predominantly in
normal typeface. Definitions are highlighted in bold text and form part of
the Code. Guidelines are in italics and are placed after the respective Code clauses
to provide assistance and guidance to readers when interpreting the Code.

The SSC recognizes that further reviews and revisions of the Code may be required.
Additional information, rules, lists and best-practice guidelines will be published on
the SSC website from time to time, after due process has been followed.

SCOPE

The Code sets out a required minimum standard for the Public Reporting of Mineral
Asset Valuation.

Public Reports are all those reports prepared for the purpose of informing
investors or potential investors and their advisers and include but are not
limited to companies’ annual reports, quarterly reports and other reports
included in JSE circulars, or as required by the Companies Act. The Code
also applies to the following reports if they have been prepared for the
purposes described in Clause 3: environmental statements; information
memoranda; expert reports; technical papers; website postings; and public
presentations.

For companies issuing annual reports or other summary reports the
inclusion of all material information relating to Mineral Asset Valuation is
recommended (See Table 1). Where a summary is presented, it should be
clearly stated that it is a summary, with a reference attached giving the
location of the Code-compliant Public Reports or Public Reporting on which
the summary is based. Companies and other entities are encouraged to
provide information, which is as comprehensive as possible, in their Public
Reports.

It is recognized that companies may be required to issue reports for more
than one regulatory jurisdiction, with compliance standards other than
those contained in the Code. It is recommended that such reports should
include a statement alerting the reader to this.

THE SOUTH AFRICAN MINERAL CODES SAMCODE

9KOHOMWYECKIX AOCTONHCTB OLIEHNBAEMOIr0 akTuBa.

BaxHOW XapakTepucTUKOW [06bIBAKOLMX NPOM3BOACTB, OTAMYAIOLWIEA WX OT WHbIX
NPeanpuaTuii, SBNSETCA UCTOLUEHME WnK Aerpagaums NpUpomHbIX PECYPCOB, KOTOPbIE,
Oyfy4n OfHaXAbl A06bITbI, HE MOTYT 6bITb BO30OHOBJIEHbI B TOM XK€ MECTE B UCXO4HOM
COCTOSIHUW. AreHTOM NPOW3BOACTBA B JAHHOM CJlyyae ABNSETCH A06bl4a U3 3eMHbIX Hefp.
OKkOoHYaTenbHble Ka4ecTBO M KONMMYECTBO MOMNE3HOr0 KOMMOHEHTA, KOTOPble OKaXeTcs
9KOHOMWYECKW BbIFOJHO M3BNEYb, 3a4aCTYH) HEM3BECTHbI HA MOMEHT OLIEHKM CTOMMOCTY
aKTuBa.

B artom nepsom wu3ganum Kogekca SAMVAL 6onblias 4acTb TekcTa HanevaTaHa
00bI4HbIM WPKUPTOM. OnpefeneHus BbIAENEHbl XUPHbIM WPUTOM M COCTaBNAHT
oTaenbHyw uactb Kopekca. PekomeHpauwn f[aHbl  KypcuBOM W Pacnonararrcs
rnociae  COOTBETCTBytowmx — cratedi  Kogekca,  YToObl ~ MOMOYb — YUTATENIAM
B UX MHTEPMPETALIUN.

Komuter SSC oTgaet cebe OT4eT B TOM, 4TO B OyAyLliem, BO3MOXHO, MOTpebytoTcs
nepecmoTp n nepepaboTka HacTosLero Koaekca. [JononHuTenbHas WHhopMaLms, a Takxe
HOBble MpaBuna, MEPEYHN 1 PEKOMEHAALMM, OCHOBaHHbIE Ha 0006LLUEHAN NepesoBoro
onbiTa, 6yayT BpeMa OT BpeMeHW nyo6nukosatbed Ha cainte Komuteta SSC, korga HoBoe
B 0Tpacnu 6yLeT OTCNEXEHO U OCMbICIIEHO.

CoerA OEMCTBIS KOREKCA

3. Hacroswumin Kofekc ycTaHaBnMBaeT HeoOX0AMMble MWUHUMANbHbIE CTaHAapTbl And
OTKPbITOA OTYETHOCTH MO OLIEHKE CTOMMOCTY aKTIBOB, CBA3aHHbIX ¢ TIIA.

OTKpbITbIE OTYETbI - 3TO NHOGbIE OTYETbl, MOArOTOBMEHHbIE AN MHC(IOPMUPOBAHUA
NOTEHUMANbHbIX MHBECTOPOB, B TOM YUCJIE NOTEHLMANbHBIX, U UX KOHCYNIbTAHTOB, BKITHOYa,
B YacTHOCTH, FO10BbIE OTYETbI KOMNAHWIA, KBAPTaNbHbIE U UHbIE OTYETbI, BKNHOYAEMbIE
B UMpKynsapbl JSE, unu JOKyMeHTbl, Heo6XxoauMble cOrnacHo 3akoHy o komnanumsax. Kogeke
TaKXe pacnpocTPaHsAeTca Ha cnepylolume BUAbI OTYETOB, ECIM OHU MOATOTOBNIEHbI ANA
Lenei, onucaHHbIX B CTaTbe 3: 3KONOrMYeckue OLEeHKH, HGoPMaLNOHHbIE MEMOPAHAYMbI,
JKCMEpPTHbIE 3aKNHYEHUs, TEXHUYECKUE CTaTbM, BE6-ny6NUKauuM U npeseHTauun ans
OTKPbITBIX 1EMOHCTPALUA.

L1nskomnaHni, BbIrycKaroLMX rof0BbIe UM UHbIE 0000LUAIOLLNE OTYEThI, DEKOMEHYETCS
BK/0YaTh B OTYET BECb MAtepuas, OTHOCALYMACA K PacCMaTpuBaeMomy akTusy
(cm. Tabmmyy 1'). Ecrm npefcTaBrieHa T0bKO KPATKas XapakTepucTuka, 310 JOKHO
ObITb TOYHO YKa3aHO M [aHa CChISIKA HA OTKPbITbIN OTHET MO0 MPUPABHEHHBIN K HEMY
JOKYMEHT, [10[roToB/EHHbII B COOTBETCTBUN C JaHHbIM KOZEKCOM, Ha KOTOPOM
OCHOBaHa 37a Kpartkas Xapaktepuctuka. [IpuBETCTBYETCS BK/IOYEHWE B OTKDbITbIE
OTYETbI HANOOJIEE NOJTHON Y BCEOOLEMITIOLLEN UHGDOPMAaLNN.

BoamoxHa cuTyauusi, Korfa KoMnaHus o6si3aHa NMpefcTaBnsiTb OTYETbl Bonee, Yem
B OfHY PErynMpYOLLYI0 OPUCANKLNI0 C PasNMyHbIMI MPaBUNaMi OTYETHOCTM, He

" B opurHanbHoM TEKCTe NPUCYTCTBYET ToNbko Tabnuua 2 (npum.nepes.).
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Reference in the Code to ‘documentation’ pertains to internal company
documents prepared as a basis for, or in support of, a Public Report.

It is recognized that situations may arise in which such supporting
documentation, prepared by Competent Valuators for internal company
or similar non-public purposes, may not specifically be compliant with the
Code. In such situations, it is recommended that the documentation should
include a prominent statement to this effect.

For reports that are not intended for the public domain, such as analysts’
reports, use of the Code is recommended but not required.

4. Reports purporting to be prepared in accordance with the Code must be described
as such and signed by a Competent Valuator.

5. The Code takes into account issues of a global nature while addressing certain
circumstances unique to South Africa. The following principles should be considered
in the application of the Code:

Materiality: A Public Report contains all the relevant information that investors
and their professional advisors would reasonably require, and expect to find, for
the purpose of making a reasoned and balanced judgement regarding the Mineral
Asset Valuation.

Transparency: The reader of a Public Report must be provided with sufficient
information, the presentation of which is clear and unambiguous, to understand
the report and not be misled.

Competency: The Public Report is based on work that is the responsibility of
suitably qualified and experienced persons who are subject to an enforceable
Professional Code of Ethics.

The author of the Public Report should be satisfied that his work has
not been unduly influenced by the organization, company or person
commissioning a report or any report that may be deemed a Public Report,
that all assumptions are documented, and that adequate disclosure is made
of all material aspects that the informed reader may require to make a
reasonable and balanced judgement thereof.

6. The Code is applicable to all solid minerals for which Public Reporting of Mineral
Asset Valuations are required.

cornacylwmumncs ¢ faHHbiM Kofekcom. B nopo6GHbIX Crydasix pekoMeHayeTtcs
yKa3bIBaTb 370 06CTOATENILCTBO B OTHETE, YTOObI YMTATENb 06PATIN HA HEFO BHUMAHME.

Ccbinka Ha «[JOKYMEHTaLo», NPUCYTCTBYIOLAs B HacTosiem Kopekce, 0THOCUTCA
K BHYTPEHHUM [OKYMEHTaM KOMMaHWM, MOArOTOBMEHHbLIM Kak 0CHOBA ANf OTKPbITOrO
0TYETa UMK [IOMOJTHEHNE K HEMY.

B HekoTopbIx cnyd4asx nofo6Has CONyTCTBYHOLLAA LOKYMEHTALMA, MOLrOTOBNEHHAsA
KOMMETEHTHbIMU OLEHLUNKAMU ANA BHYTPEHHWUX LEner umn nofobHOro npouecca,
32KpbLITOr0 N9 LUWPOKOI ayauTOpuUu,HE BO BCEM COrnacyetcs ¢ TpeboBaHWAMM
Kogekca. B nomo6HbIX cuTyauusx PeKOMEHLYETCH ABHO YKasblBaTb HAa 3TOT (DaKT
B JAHHON [OKYMEHTaLMK.

[ 0T4eTOB, KOTOpblE HE CO3[AlOTCA KaK OTKPbITble, Hanpumep, A OTYETOB
aHanMTUKOB, CMOJb30BaHME HacToALLero Kofiekca PeKOMeHAYeTCs, HO He TpebyeTcs.

4. OTYeTbl, KOTOPbIE MOATOTABNMBAOTCA B COOTBETCTBUM C HACTOALLMM KOLLEKCOM, IOMKHbI
coJepXaTb COOTBETCTBYIOLLYIO JieKnapaLuio u 6biTb MoAnNMcaHbl KBannthuLMpOBaHHbLIM
OLIEHLLIMKOM.

5. Kogekc y4uTbiBaeT COOGpaXkeHWsi BCEOOLLEro Xapakrepa, COOTHOCA WX C 0COObIMM
006CTOATENBCTBAMM, XapaKTepHbIMK Ans HOxHOM Adopuku. Mpu ero NpuMeHeHWn cneayet
YYUTbIBATH CNEAYHOLLNE MPUHLMMLI.

CywiecTBEHHOCTb CBEMEHMIA: OTKPbLITbIA OTYET [AO/KEH BKMKOYATh BCH  3HAYUMYIO
MHOPMALMIO, KOTOPYH WHBECTOPbl 1 WX NPOCIECCMOHANbHBIE KOHCYNbTAHTbI MOryT
060CHOBAHHO NOTPeboBaTh 1 BMpaBe OXWAaTb YBUAETb B OTYETe ANA (POPMMPOBAHWA
00bEKTVBHOIO 1 HEMPe[B3ATOr0 CYX[AEHUS OTHOCMTENIbHO OLEHKW CTOMMOCTW aKTWBa,
ceszanHoro ¢ TIN.

Mpo3pavyHoCTb: OTKPbLITHIA OTHET [O/DKEH MPeAoCTaBWUTb YMTATENI0  MHG)OpMALNO,
[OCTATO4HYIO ANs NOHUMAHUS HANUCAHHO0, MPUTOM B YETKOM W HEeLlBYCMbICIIEHHOM BUfe,
KOTOPbIN He BBEAET YMTaTens B 3a6nyxaeHue.

KoMNeTeHTHOCTb: OTKPbITbIA OTHYET [JO/MKEH ObiTb OCHOBAH HAa pe3ynbTaTax paboThl
J0CTaTO4HO 06Pa30BaHHbIX U KBANUULIMPOBAHHBIX ML, HA KOTOPbIX PacnpOCTPaHseTcs
NENCTBYIOLLMIA KOAEKC NPOECCMOHANbHO 3TUKN.

ABTOp OTKPLITOrO OTYeTa [OSDKEH YAOCTOBEPUTLCA, YTO HA ero paboTy He okasana
He [O/DKHOTO BNWUSIHUS OpraHu3auus, KOMnaHus WA NKLO0, 3aKasblBaloLLWe OTHET.
Bo BCskOM oT4eTe, ABAAIOWMMCH OTKPbITbIM, JOKHbI ObITh JaHbl B SBHOM BUjE BCE
cOeNnaHHble A0MYLIEHNS U A0MKHBIM 06pa30M PACKPbIThI BCE CYLLUECTBEHHbIE aCMEKTh,
3HaHWE KOTOPbIX MOXET MOHAZ06MTLCS MHMDOPMUPOBAHHOMY YMTaTeNl0 AN TOro,
4T06bI CHOPMMPOBATL 06OCHOBAHHOE W HENPEAB3ATOE CYXXAEHME.

6. [1aHHbI KoJeke npumeHuM Ko Bcem Buaam Tl ¢ KOTOPbIMU MOTYT BbiTb CBA3AHbI
aKTUBbI, TpebytoLLMe NPeACTaBIEHIUS OLEHKI CTOMMOCTM B BUAE OTKPbITbIX OTYETOB.

o wemmemes (@) e (@) e



10.

11.

12.

The Code is intended to form the basis of best practice in Mineral Asset Valuation
and Reporting while allowing for flexibility through effective professional judgement
and specific local provisions.

Although a review of other codes is beyond the scope of this Code, it should
be noted that national Mineral Asset Valuation codes in other countries,
and from Valuation and Accounting bodies such as the International
Valuation Standards (IVS) and International Accounting Standards Board
(IASB), differ from each other and from this Code. An attempt has
been made to achieve conformity with other Codes and Guidelines.

COMPETENCE AND RESPONSIBILITY

A Competent Valuator is a person who is registered with ECSA, SACNASP,
or PLATO or is a Member or Fellow of the SAIMM, the GSSA, SAICA,
or a Recognized Overseas Professional Organization (ROPO) or other
organizations recognized by the SSC on behalf of the JSE Limited.

The SSC is pursuing discussions with the Independent Requlatory Board for
Auditors (IRBA), the CFA (Chartered Financial Analysts) Institute and the
Investment Analysts Society of Southern Africa (IAS) to adopt the Code.
A complete list of recognized organizations will be published by the SSC on
its website from time to time.

A Competent Valuator is a person who possesses the necessary
qualifications, ability and sufficient relevant experience in valuing mineral
assets. A person being called upon to sign as a Competent Valuator must
be clearly satisfied in his own mind that he is able to face his peers and
demonstrate competence in the valuation undertaken.

Documentation detailing Mineral Asset Valuations from which a Public Report
is prepared must be prepared by, or under the direction of, and signed by a
Competent Valuator.

A Public Report concerning a company’s Mineral Asset Valuation is the responsibility
of the company acting through its Board of Directors. Any such report must be
based on and fairly reflect the Mineral Asset Valuation report(s) and supporting
documentation prepared by a Competent Valuator. A Public Report shall disclose
the name of the Competent Valuator and his or her qualifications, professional
affiliations and relevant experience. Table 1 is a high-level checklist of reporting and
assessment criteria to be used as a reference by those preparing reports on Mineral
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7. Komekc npecnemyeT ueNMb CO3[aTb OCHOBY /sl PacrpoCTPaHeHuss mnepesoBoro
onbiTa B 06MACTV OLEHKW CTOAMOCTMA aKTWUBOB, CBA3aHHbIX C TMI, U cOCTaBReHUM
OLIEHOYHbIX OT4ETOB, W MPW 3TOM OCTaBMATL aBTOPaAM cso6o,qy ,U.eI7ICTBI/II7I B BbIpaXXeHNKN
nX ﬂpO(*)eCCVIOHaﬂbHOFO MHEHUA N BO3MOXXHOCTW ONMUCAHUA Cl'leLl,VI(bI/I‘ieGKVIX MECTHbIX
YCIOBMIA.

8. HecmoTps Ha T0, 4TO 0630p MHbIX KOLEKCOB HE BXOAMT B 3afia4un HacTosLlero Kogekca,
crneflyeT OTMETUTb, 4YTO KOAEKCbl OLEHKW CTOMMOCTW aKTMBOB MUHEPAsIbHOr0 Cblpbs
B [IPYruX CTpaHax, a TakKe CTaHAAPTbl, NPUHATbIE TaKUMU OpraHu3auusmi, kak Komutet
Nno MeXAyHapoAHbIM cTaHAapTam oueHkn (IVS) n MexayHapOoaHbIi COBET N0 CTaHAapTam
tbuHaHcoBol oLeHKn (IASB), MoryT oTnnyaTbCs Apyr OT Apyra 1 OT HacTosLlero Koaekca.
B Hem, Tem He MeHee, MPUHATA NOMNbITKA [OCTUYb COMACOBAHHOCTYA C APYTUMU CTaHAAPTaAMM
1 CBOJAMW PEKOMEHALMiA.

KOMMETEHTHOCTb M OTBETCTBEHHOCTb

9. KOMNeTeHTHbIA OLEHWMK — 3TO nMUO, KOTopoe nnbo 3apeructpupoBaHo B ECSA,
SACNASP unm PLATO, nmbo sBnsieTcs 4neHoM (accoummpoBaHHbIM 4neHom) SAIMM,
GSSA, SAICA, nto6oli npuaHaHHO 3apy6exxHON NpoteccuoHanbHo opranusaumm (M310)
NN K MHOI opranu3auum, npusHasaemoin Komuretom SSC ot umenun JSE Limited.

Komuter SSC BefeT obcyxzeHue ¢ HesasucuMbIM PETYNMPYIOLLMM COBETOM ay[UTOPOB
(IRBA), WHCTUTYTOM [OWUNNOMMPOBAHHBIX (DMHAHCOBLIX aHarmTKoB CFA 1 Q6LLECTBOM
WHBECTULMOHHBIX aHaMTUKOB HOXHOW Adppukn (IAS) C Lemnbio MpUHATUA UMK HAcTOSALLEro
Kopekca. [MonHbIi cnincok opraHusaumia, npunsisLmx Kogeke SAMVAL, 6y et Bpems 0T BpeMeHM
Ha caiTe Komureta SSC.

10. KomMneTeHTHbIA OLEHLUMK — 3TO NUL0, obnajatoLlee HeobXxoaMMon Keanudukawuei,
CMOCOGHOCTbIO 1 AOCTATOYHBIM OMbITOM B COOTBETCTBYHLLMX 06NACTAX ANs NPOBEAEHUS
OLIEHKM CTOWMOCTW aKTWUBOB, CBS3aHHbIX ¢ TIMW. Jluuo, npurnawaemMoe B KayecTse
KOMMETEHTHOrO OLEHLLKA C NMPaBOM MOAMKUCK OTYETa, JOMKHO ObiTb FOTOBO 3ALLUTUTH
CBOI0 KOMMETEHLUKD B OLEHKE CTOMMOCTW NEpej NNLIOM CBOMX KOMMEr, SBASOLLNXCS
NPU3HAHHbIMW CNeLManicTaMmi B JaHHOM BOMPOCE.

11. [JokymeHTaums, UKCUpytoLLas Bce AeTann OLEHKI CTOMMOCTU akTMBA, HA OCHOBAHUM
KOTOPOW COCTAB/IAETCA OTKPbITHIA OTYET, O/MKHA 6bITb NOLrOTOBSIEHA CAMUM KOMMETEHTHbIM
OLIEHLLIMKOM N60 NoJ ero pyKoBOACTBOM U MOANKCAHA UM.

12. OTKpbITbIN OTHET 06 OLIEHKE CTOUMOCTY aKTUBOB KOMMNAHUK, CBA3aHHbIX ¢ TIU, aBnseTca
NPeAMETOM OTBETCTBEHHOCTI KOMNAHW, AeACTBYOLLEl B Nuue CoBeTa AMpeKTopoB. JT1o60ii
TakoW OTYET AO/DKEH ObITb OCHOBAH HA YACTHbIX OTHETAX U COMYTCTBYIOLLEN JOKYMEHTALMUM
Nno OLEHKE CTOMMOCTU 06CYXAEMbIX aKTUBOB, MOAFOTOBMIEHHbLIX TEM XK€ KOMMETEHTHbIM
OLLEHLLIKOM, 11 [IEKBATHO OTPAXKaTb UX COLEPXKAHME. B OTKPLITOM OTHETE CiefyeT packpbITh
NM$ KOMMETEHTHOrO OLEHLLMKA, ero KBanndukawmo, Mecta padoTbl 1 COOTBETCTBYHOLLMIA
0nbIT paboTbl. [lepeyeHb KpUTEPUEB, HA KOTOPbIE CIIEYET OPUEHTUPOBATLCA NPU NOLrOTOBKE
0T4eTa 06 OLiEHKe CTOUMOCTY aKTuBa, cBa3aHHoro ¢ TMIA, npueeseH B Tabnnue 1. JaHHbIi
nepeyeHb He OMKEH BOCMPUHUMATLCH KaK aBCOMTHO 06A3aTeNbHbIA B KXKLOM CBOEM
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Asset Valuations. The checklist is not prescriptive and, as always, relevance and
materiality are the overriding principles that determine what information should
be publicly reported.

. Where any specific valuation documentation is referred to in a Public Report, the

written approval of the Competent Valuator must be obtained as to the form,
content and context in which that documentation is to be included in the Public
Report.

As a general guide, any person who signs off as a Competent Valuator
undertaking the Mineral Asset Valuation should accept full responsibility
for the form and content thereof. The Competent Valuator is responsible
for adhering to the principles of materiality, transparency, and competency
in the valuation of the mineral asset.

The Competent Valuator accepting overall responsibility for the valuation
that has been prepared in whole or in part by others is satisfied that the
work of the other contributors is acceptable and the constituent parts of
the report have been signed off by such contributors.

Mineral Asset Valuation may be a team effort. Where there is a clear division
of responsibilities within a team, each person should accept responsibility
for his or her own contribution.

The Competent Valuator is responsible for assessing the technical data
and information, technical interpretations, technical conclusions, forecasts
and parameters used in the valuation, valuation approach and valuation
methods.

The Competent Valuator will clearly state under what circumstances other
people’s work has been relied on, and identify such other persons.

Where Mineral Asset Valuations depend on Exploration Results, Mineral Resources
and Mineral Reserves, these must be compliant with the SAMREC Code.

. Complaints made in respect of the Public Report of a Competent Valuator will be

subject to the disciplinary procedures of the SSC.

. A site visit to the mineral property being valued must be undertaken by the

Competent Valuator or by a Competent Person or technical expert. If a site visit is
not undertaken, the reasons should be given, which may include non-materiality.

. The Valuation Date of the valuation must be given, because value relates to a

specific time.

NyHKTe. Kak BCerga, npuHUMnamu, Onpefensiolymun, Kakyto MHGOpMAUuNio BKNYaTb
B OTHET, ABNAKOTCA 3HAYNMOCTb W CyLLIECTBEHHOCTb.

13. Ecnn OTKPbLITBIA OTYET OMMPAETCA Ha KaKyl-Nubo CreuuanbHyd AO0KYMEHTaLMIo
M0 OLEHKE CTOMMOCTW aKTWBa, popma, B KOTOPOW 3TO Aenaetcs, CoAepXkaHue oTyeTa
1 KOHTEKCT, B KOTOPOM [aHHas AOKYMEHTauus BKMKOYAeTCs B OTYET, AOIKHbI ObiTh
MUCbMEHHO 0100PEHbI KOMMETEHTHBLIM OLIEHLLIKOM.

B KayecTse 06LLEro npasuna, BCAKOE MIAL0, BLICTYNAIOLLEE B KA4ECTBE KOMMETEHTHOTO
OLIEHLLMKA, NPON3BOASALLEr0 OLIEHKY CTOMMOCTM aKT1Ba, CBA3aHHOro ¢ T, npuHumaet
Ha Ce6st BCIO MOMHOTY OTBETCTBEHHOCTM 3@ (DOPMY 1 COEPXKAHIE NOArOTaBNMBAEMOrO
oT4eTa. KOMMETEHTHbI OLEHLUMK OTBETCTBEHEH 3a COGMIOLEHWE NPUHLMNOB
CYLLIECTBEHHOCTY CBELEHWIA, IPO3PAYHOCTM U KOMMETEHTHOCTH.

MpuHMMas Ha ce6sl OTBETCTBEHHOCTb 32 OLIEHKY CTOMMOCTM, MOSTHOCTbIO MM YacTUYHO
NPON3BOANMYIO APYTUMU OABMU, KOMMNETEHTHBIN OLIEHLLMK JOSHKEH YAOCTOBEPUTHLCA,
47O paboTa, BbINOJHAEMAs UMY, UMEET NpUeMIeMOe Ka4yecTBO 1 YTO Kax/bli pasfen
0TYeTa, NOAroTaB/INBAEMbIA UMK, UMW NOLNUCAH.

OueHka CTOMMOCTY aKTWBa, CBA3AHHOTO C TV, MOXET ObITb PE3YNbTATOM AEATENbHOCTY
KOnnekTunea. ECnv ponu B KONNEKTUBE YETKO pacnpesesieHbl, KK Iblil 0CO3HAET JIMYHYHO
OTBETCTBEHHOCTb 3a CBOK) 4aCTb PabOThI.

KOMMNETEHTHbIM  OLIGHLUMK HECET OTBETCTBEHHOCTb 3@ aHainM3  TeXHUYECKMX
JaHHBbIX 1 WHKOPMALAN, WHTEPRIPeTaLMit U BbIBOJOB, MPOTHO30B M MapameTpos,
CMO0SIb30BaHHbIX B OLEHKE CTOMMOCTHA, BbIGOP MOAXOAA K JaHHOW OLIEHKE U METO[0B
£e NpoBeJeHNs.

KoMneTeHTHbI OLIEHLLIK JOIKEH YETKO YKa3aTb B OTHETE, NMPU Kakux 06CTOATENbCTBAX
ObIN0 PELIEeHO MOPYYUTb WCMONHEHMe paboTbl APYrUM NHAAM, U NPeACTaBUTb ATUX
noJen.

14. B cnyyae, eCnu OLEHKA CTOMMOCTI aKTUBa, CBA3aHHOrO ¢ TT1, 3aBMCUT OT pe3ynbTaToB
reonoropassefiku u/unu oLeHKn pecypcos i/unm 3anacos TIA, Bce 3Tu cBeAEHMS [OMKHbI
ObITb NPUBEAEHbI B (hopme, co0TBeTCTBYOLLEN Koaekcy SAMREC.

15. Mo »xano6am, noaaBaeMbiM Ha OTKPbITbIA OTYET, NPEACTABAEHHbI KOMMETEHTHbIM
oueHwmkom, Komutetom SSC 6yayT npuHUMATLCS MEPbI AUCLUNAIMHAPHOMO XapakTepa.

16. OueHmBaeMblii akTuB, CBA3aHHbIA ¢ T, 0653aTeNlbHO AOMKEH ObiThb NOCELLEH N6
KOMMETEHTHBIM OLIEHLLIKOM, 60 KOMMETEHTHBIM MULLOM, MO0 TEXHNYECKUM SKCMEpPTOM.
Ecnu aToro caenaHo He 6bino, B 0T4eTE HEOOXOAUMO NPUBECTI NPUYUHBI (OAHOM U3 TaKNX
MPUYNH MOXKET CNYXNTb HECYLLIECTBEHHOCTb CBELEHMN).

17. B otyeTe 06s3aTenbHO [40MKHA GbITb NPUBEAEHA [aTa OLEHKM, MOCKOJbKY OLEHKa
BCErga OTHOCUTCS K KaKOMY—TO ONpeeneHHOMY MOMEHTY BPEMEHM.
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VALUATION FUNDAMENTALS,

APPROACHES AND METHODS
T

18. Value relates to future expectations and is the present value (or economic worth)
of all future benefits expected to be received.

19. The Competent Valuator is responsible for choosing approaches to and appropriate
underlying methods of Mineral Asset Valuation.

20. The three generally accepted approaches to Mineral Asset Valuation are:

Cash Flow Approach

The Cash Flow Approach relies on the ‘value-in-use’ principle and requires
determination of the present value of future cash flows over the useful life of the
Mineral Asset.

Market Approach

The Market Approach relies on the principle of ‘willing buyer, willing seller’
and requires that the amount obtainable from the sale of the Mineral Asset is
determined as if in an arm’s-length transaction.

Cost Approach
The Cost Approach relies on historical and/or future amounts spent on the
Mineral Asset.

21. The application of certain logic in Valuation, such as ‘gross in-situ value’ simply
determined from the product of the estimate of mineral content and commodity
price(s) without applying appropriate modifying or discounting factor(s), is
unacceptable

22. The applicability of the valuation approaches is shown in Figure 1 below.

23. Valuation methods are, in general, subsets of Valuation approaches. For example,
the Cash Flow Approach includes several methods. Certain Valuation methods are
more widely used and may be more generally acceptable as industry practice than

others, although this could change over time.

24. The Competent Valuator must apply at least two Valuation approaches.

OYHOAMEHTAJIbHbIE MPHHLMIBI, NOOXOOH

1 METOObBI OLIEHKN CTOMMOCTI
[ —

18. CTONMOCTb CBA3AHA C OXWUAAHNEM ByayLUMX BbITOA U AOMKHA MOHAMATLCH Kak LieHa,
KOTOPYIO HA/J0 3annaTuTb CerofHs, YTo6bI X NONYYNTb.

19. KOMMETEHTHbI OLEHLUMK HECET OTBETCTBEHHOCTb 3a BbLIGOP MOAXO4OB K OLIEHKE
CTOMMOCTY aKTUBOB, CBA3aHHbIX ¢ TV, U HAaUMyYLWIUX METOAO0B 6 UCTOMHEHWS.

20. CyLLiecTBYHOT TpU HanMbonee pacnpoCTpaHeHHbIX NOAX0/a K OLEHKE CTOMMOCTI aKTUBOB,
cBsi3aHHbIX ¢ TIN.

LoxoaHbin noaxon

JloxofHbIi MOAX0J OCHOBAaH Ha MPWUHLMME «UCMONb3yeMON CTOUMOCTU» U TpeGyet
OnpefieneHns CTOUMOCTY B IAHHBIA MOMEHT AMs BbIYUCNEHNS IEHEXHOTO NOTOKA B TEYEHE
MONE3HOIA YaCTN XKM3HEHHOTO LIMKNa akTUBa, CBA3aHHOro ¢ TN,

PbIHOYHBIN noaxop

PbIHOYHBIA MOAX0J OCHOBAH HA MPUHLMNE «)KENa KyMuTb, XKENaw npoaatb» 1 NOTOMY
Tpe6yeT, 4TOGbl CyMMa, KOTOPYK MNpPEANonaraeTcss BbipyYuTb OT MNpOAaXu aKTuBa,
onpeaensnach npu AOMYLIEHWN, YTO CAENKA OCYLLECTBIAETCA MEXMIY He3aBUCUMbIMU
CTOpPOHAMM.

CTOMMOCTHbIW NoAXon

CTOMMOCTHBbI NOOXOA OCHOBAH Ha BENMYMHE YXKE CHENaHHbIX Unu 6YAYLMX BIOXEHUN
B OL|EHMBAEMbIN AKTUB.

21. HeonycTMO NPUMEHEHME B OLIEHKE CTOMMOCTM aKTWUBA TO UNW MHOW NOTWKY B OLIEHKE
CTOMMOCTM, Hanpumep, «BajoBOii CTOMMOCTY in Situ», HA OCHOBE MPOCTOr0 YMHOXEHMS!
OLEHKN COJEpPXaHWs MOMe3HOr0 KOMMOHEHTAHA PbIHOYHbIE LiEHbI 663 MpPUMEHEHUSs
PENEBAHTHbIX U3MEHSIOLLMX (DAKTOPOB.

22. [IpUMEHMMOCTb Pa3nNnYHbIX MOAX00B K OLIEHKE CTOMMOCTU NoKa3aHa Ha puc. 1.

23. MeToAbl OLEHKN CTOMMOCTU, B OBLLEM Cllyyae, ABNSKOTCA NMOAMHOXECTBOM MOAXOL0B.
Hanpumep, 4OXOLHbIA MOLXOA BKNHOYAET B CeOS HECKONIbKO METOAOB. YacTb METOA0B
OLIEHKM MCMONb3YeTCH LUMpe APYrUX W MOXKET B 6OMNbLUE Mepe paccmaTpuBatbes Kak
MPUHATASA B NPOMBbILLMIEHHOCTU NPAKTUKA, HO 3TO COCTOSHME MOJBEPXKEHO N3MEHEHMAM BO
BPEMEHU.

24. KOMMETEHTHbIN OLEHLLMK LOTDKEH MPUMEHUTb MUHUMYM [Ba MOAXOLA K OLEHKE
CTOMMOCTM aKTUBA.
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25. The results from the Valuation approaches and methods employed must be
weighed and reconciled into a concluding opinion of value. The reasons for giving
a higher weighting to one method or approach over another must also be stated.

Economically .
Viable Not Viable

Less widely Quite W|der Qune W|de|y Widely
Market Widely used Used Used Widely used used

Figure 1: Relationship between stages of development and Valuation
approaches for Mineral Properties

26. For Valuation, it is accepted that mine design and mine planning may include a
proportion of Inferred Mineral Resources. If this category of Mineral Resource is
included in mine design, planning or economic studies for Public Reporting, full
disclosure and the effect on the results of the studies must be stated. Inferred
Mineral Resources may be included in mine design, mine planning, or economic
studies only if there exists a mine plan and a statement of Mineral Reserves making
clear that Inferred Mineral Resources have been used. Where a material amount of
mining in the mine plan includes Inferred Mineral Resources, a comparison of the
results with and without those resources must be shown, and the rationale behind
their inclusion must be explained.

Modifying factors and assumptions that were applied to the Indicated and Measured
Mineral Resources to determine the Mineral Reserves must be equally applied to
the Inferred Mineral Resources.

Inferred Mineral Resources cannot be converted to Mineral Reserves and must not
be stated as part of the Mineral Reserve.

The reader is referred to the SAMREC Code for clarification of this point.

25. PeaynbTaThl, NOMYYEHHbIE NP NPUMEBHEHUM PA3NIMYHBIX MOAXOA0B U METOJ0B OLEHKM
CTOMMOCTH, [OMKHbI 6bITh COMOCTABMEHBIN COrTACOBAHbI B BUAE OKOHYATENbHON OLEHKM
CTOMMOCTU. TaKKe [OSMKHbI GbiTb OGBLACHEHbI MPUYNHBI, MO KOTOPLIM OAHUM MOAXOAAM
UM METOAAM 0TAaBanoCh NPeAMnoyTeHNe Nepes ApYrumi.

Otpa6oTka Otpa6otka
9KOHOMUYECKN 9KOHOMUYECKM
Lienecoobpasta  HeLenecootpasHa

Less W|dely Quite widely Quite widely
used used

Pucynox 1. B3aMMOOTHOLIEHUS! MEXAY CTaauAMW Pas3BUTUS TOPHO-re0Norn4ecKoro
NPoOeKTa U NoAX0aMH K OLiEHKE CTOMMOCTH 06bEKTA HEAPONOJb30BaHNS

PblHOYHbIA  PacnpocTpaHeH PacnpoctpaHeH PacnpoctpaHeH

26. B oLigHKe CTOMMOCTM aKTUBOB, CBA3aHHbIX ¢ TV, NpUHATO cYNTaTh, YTO NNaH PyAHUKA
1 NnaH ero oyHKUMOHMPOBAHWUA MOTYT BKMKOYATb HEKOTOPYH AOMK0 Npeanofaraembix
pecypcos TI. Ecnu aTa KaTeropus BKIKOYAETCA B PacyeThl, B TOM YUCNe IKOHOMUYECKNE,
KOTOpbIE NPUBOLATCA B OTKPLITOM OTYETE, TPEOYETCA NOSHOE PACKPbITUE AAHHbLIX PACYETOB
1 BANSIHWE, KOTOPOE MOXET WMETb Ha WX pes3ynbTaT 3Ta kateropus pecypcos. [daHHas
KaTeropus MOXET BK/OYATLCA B YNOMAHYTbIE PACYETbl, TOMbKO ECNN CYLLECTBYIOT MPOEKT
pYyOHWKA 1 oLeHKa 3anacoB TI, BHOCALLME ICHOCTb B MCNONb30BaHWe npeanonaraembix
pecypcoB. Ecnu pons npeanonaraemblX PecypcoB B MnaHe [A06bI4N CYLLECTBEHHa,
CNeayeT CPaBHUTb BapuaHTbl [OBbIYW C STUMU pecypcamm U 6e3 HUX 1 gaTb 060CHOBaHME
BK/TOYEHWIO UX B PACYETHI.

V13ameHstolme  (hakTopbl 1 [ONYLIEHWUS, KOTOPbIE MPUMEHAITCA K YCTAHOBMEHHbLIM
1 U3MEPEHHBIM PEcypcam, 0MKHbI B MOMHOA MEPe MPUMEHATLCA W K NPeanonaragmbIm
pecypcam TrIN.

[Mpeanonaraemble pecypcbl He MOTrYT ObiTb MepeBefeHbl B 3anacbl TI1 v He [OMXHbI
paccmaTpuBaTbCs Kak 4acTb 3anacos.

Bonee noapo6Hble Pa3bACHEHNS HA 3TOT CYET YuTaTeNb MOXET HaliTh B Kogekce SAMREC.
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TABLE 2: MINERAL ASSET VALUATION:

REPORTING AND ASSESSMENT CRITERIA
T

Table 2 is a high level checklist of reporting and assessment criteria to be used as a
reference by those preparing reports on Mineral Asset Valuations. The checklist is not
prescriptive and, as always, relevance and materiality are the overriding principles that
determine what information should be publicly reported.

The valuation and reporting of mineral projects and forward-looking mine plans or statements
from ongoing operations are expressions of judgment predicated on knowledge and experience.
Such valuations and reports are more than arbitrary determinations; they seek to facilitate
valuation as a consequence of method. The methods employed should be valid, tested, using
accepted definitions of terms and procedures, and best suited to the valuation of the asset in
question.

The Competent Valuator is responsible for considering all the criteria listed below and
deciding which additional criteria should apply to the study of a particular asset. The
relative importance of the criteria will vary from asset to asset and with the legal and
economic conditions pertaining at the time of determination.

When information is publicly reported, it should be sufficient to enable an informed
reader to make a reasonable and balanced assessment of the significance of this
information. It is, however, important to report any matters that might materially affect
a reader’s understanding or interpretation of the valuations being reported. This is
particularly important if inadequate or uncertain data would affect the reliability of, or
confidence in, a Valuation statement.

TABJTMUA 2. OLEHKA AKTMBOB,

CBA3AHHBIX C T
[ —

B Tabnuue 2 npefcTaBneH nepeyeHb KpUTEPUEB, HA KOTOPbIE CleAYET OPUEHTUPOBATLCS NpK
MOArOTOBKE 0T4eTa 06 OLEHKe CTOMMOCTM aKTWBa, CBA3aHHOr0 ¢ T, [JaHHbIi nepeyeHb
He [OJDKEH BOCMPWUHWMATLCS KaK abCOMOTHO 0083aTeNbHbIA B KXXAOM CBOEM MyHKTE.
Kak Bcerga, npuHUMNamu, OnpemensiowMmMm, Kakyr WHHOPMALMIO BKITHOYaTh B OTYET,
ABNSAIOTCA 3HAYNMOCTb W CYLLECTBEHHOCTD.

OLieHKa CTOMMOCGTI FOPHO-TBOMOTMYECKNX MPOEKTOB 1 COCTABIEHNE OLEHOYHbIX OTHETOB
11 MEPCNEKTUBHBIX MAHOB WK MPOrHO30B PA3BUTUA MPOU3BO/CTBA UCXOASA U3 TEKYLLEro
COCTOSIHUSI OCHOBaHbl Ha 3HAHWAX W OMbITe. [10JJ0GHbIE OLEHKM W OTHETHI ABMAOTCS
6onee Yem YCNOBHLIMUA 1 B 3HAYUTENbHOIN CTEMEHN 3aBUCAT OT WUCMONb3YEMOro MeToja.
MeTozbl MOJOGHbIX OLBHOK [JOMKHbI GbiTh BaNUAHBLIMK, NPOBEPEHHBIMU, UCMOMbL30BATh
06LLENPUHATLIE ONPEAENEeHNs TEPMUHOB U MPOLEAYP W HAUMyyLwUM 06pa3om MOAXOANTL
K OLIEHKE aKTUBOB paccMaTpuBagmMoro Tuna.

KOMNETEHTHbIA OLEHLUNK OTBETCTBEHEH 3a TO, 4TOObI PAacCMOTPETb BCE KpuUTepuiu,
NPMUBOAUMbBIE HUXKE, a TAKXKE PELLNTD, KaKe [IONONMHUTENbHbIE KPUTEPUKX CneayeT NPUMEHUTD
B OLEHKE CTOMMOCTU KOHKPETHOro akTuBa. OTHOCMTeNbHAs BaXXHOCTb KpuUTeprueB MOXKET
BapbupoOBaTh OT AKTNBA K aKTUBY WU BO BPEMEHN, B 3aBUCUMOCTN OT MEHAOLLINXCA 3aKOHOB
11 3KOHOMUYECKON CUTyauuu.

Mpn BHECEHUM WHCOPMALMKM B OTKPbITBIA OTYET HEOOXOOMMO 00eCneynTb, HTOObI
MH(OPMUPOBAHHBIA YNTaTENb MOT CAENaTb 060CHOBAHHOE W OOBLEKTMBHOE 3aKNKOYeHNe
0 3HA4MMOCTL 3TOI UHGOPMALMK. B TO XXe Bpems, KpaiHe BaXXHO NMPUBECTM B OTHETE BCE
CO06PAXKEHNS, KOTOPbIE MOTYT CYLLUECTBEHHO MOBMMATL HA NMOHUMAHUE U WHTEPNPETALNIO
yuTaTenieM COAEPXKALLUMXCA B OTYETE OLEHOK CTOWMOCTU aKTWBOB. 3TO OCOOEHHO BAXHO,
KOrJa [I0CTOBEPHOCTb OTHETA WM JOBEPME K HEMY OKa3bIBAtOTCS NOJ BONPOCOM BCIeACTBUE
HeazleKBaTHbIX UM HETOYHbIX CXOLHbIX JAHHbIX.

' BeposTHO, Oneyarka B OpUruHanbHoM TekcTe. Cneayet yntatb «Tabnuua 1» (npum. nepes.).



Criteria

T2.1
Executive
Summary

T2.2
Introduction
and Scope

T2.3
Identity and
Tenure

T2.4 History

T2.5
Geological
Setting

T2.6 Mineral
Resources
and Mineral
Reserves

T2.7
Modifying
Factors

T2.8 Valuation
Approaches
and Methods

T2.9
Valuation
Date

T2.10
Valuation
Summary and
Conclusions

Comments

An Executive Summary of the Mineral Asset Valuation (the Valuation)
should be provided.

Introduction and scope, specifying commissioning instructions
including reference to the Valuation, engagement letter, date,
purpose and intended use of the Valuation. The Competent Valuator
must fully disclose any interests in the Mineral Asset or commissioning
entity.

Any restrictions on scope and special instructions followed by the
Competent Valuator, and how these affect the reliability of the
Valuation.

The identity, tenure and locations of the property interests, rights
or securities to be valued (i.e. the physical, legal and economic
characteristics of the property).

History of activities, results and operations to date.

Geological setting and mineralization should be described.

Mineral Resource and Mineral Reserve statements should be provided.
They must be signed off by a Competent Person in compliance with
the SAMREC Code.

A statement of modifying factors should be included, separately
?ummarizing material issues relating to each applicable modifying
actor.

The valuation approaches and methods used in the Valuation should
be described and justified in full.

A statement detailing the Report Date and the Valuation Date, as
defined in this Code, and whether any material changes have occurred
between the Valuation Date and the Report Date.

A summary of the valuation details, consolidated into single material
line items. The Valuation must specify the key risks and forecasts used in
the Valuation. A cautionary statement concerning all forward-looking
or forecast statements should be included.

The valuation conclusions, illustrating a range of values, the best
estimate value for each Valuation and whether the conclusions are
qualified or subject to any restrictions imposed on the Competent
Valuator.

THE SOUTH AFRICAN MINERAL CODES SAMCODE

Kputepuit

T21
Pestome

T2.2

BBepeHue 1 06wan
XapakKTepucTMKa Lenu
paboTbl U COCTOAHUSA

Bonpoca

T2.3

OLEeHNBaAEMbIil aKTUB

T2.4 UcTopmsa Bonpoca

T25
leonoruyeckoe
CTPOEHUE

T2.6 Pecypcbl  3anacbl

TN

T2.7

W3menstowme hakTopbl

T2.8 Mopxoabl
N METOAbI OLEHKN

T29
JlaTa oLeHKH

T2.10
Kpatkas

XapaKTepuCcTUKa OLIEHKK

W BbIBO[bl

KommeHTapum

CnepnyeT natb KpaTkoe pestomMe NpoBeeHHON OLEHKI CTOUMOCTH
aKTuBa, CBA3aHHOro ¢ TI (panee — OLEHKM).

Heo6xo0a1mo NpuBeCTM BBEAEHNE U AaTb 00LLYIO XapaKTEPUCTUKY LIENN OLEHKM
11 COCTOSHIMA BOMPOCA, ONNCaTh TPEOOBAHNA 3aKa3uinKa, BKNKOYas NpurnaeHne
NPOBECTN OLEHKY, rapaHTUIHOE NUCbMO, AaTy,

Ha3Ha4eHue 1 NpeanonaraeMoe NCnoNb30BaHNe Pe3yNbTaToB OLEHKN.
KOMNETEHTHBIN OLIEHLLNK 06513aH MONTHOCTbO PACKPbITh BCE MHTEPECHI 11 L0
3aKa34uKa B OLEHNBAEMOM aKTBE.

TaKxe CnefyeT ykasaTh, Kakie CYLECTBYIOT OrpaHNYeHns Ha
NPOBOAMMYHO OLIEHKY 1 0C0Gble TPeG0BaHMS, KOTOPbIM [AOMMKEH
CNefioBaTh KOMMETEHTHbIA OLIGHLLMK, 11 HACKOIbKO 3TO BMIUSIET Ha
HafIeXXHOCTb OLIEHK.

[Tonaraercs yka3aTtb Ha3BaHue 06beKTa HeAPONOJIb30BAHNA,
cBs3aHHOro ¢ TIIA n cooTBETCTBYIOLLErO OLIEHBAEMOMY aKTUBY,
ero CO6CTBEHHMKA N COOCTBEHHUKOB, MECTOHAX0XXAEHNE AONEN,
MpaB UM NOANEXALLMX OLIEHKE LIEHHbIX 6ymar (T.e. hn3mnyeckas,
OPUANYECKAS 1 3KOHOMUYECKAS XaPAKTEPUCTUMKN).

CnenyeT onucatb UCTOPUIO OTKPLITUS, OCBOEHUS 11 OTPABOTKN
06beKTa, AOCTUTHYTbIE HA CEeroAHALLHNIA 1eHb Pe3ynbTaThl U XapakTep
[EATENbHOCTY Ha 0ObEKTE Ha TEKYLLA MOMEHT.

TpebyeTcs onucartb reocsornyeckoe CTPOeHUe TeppuTopnun
11 OpyJEHEHNe.

Heo6xoanmo npuBecTyr OLEeHKK pecypcoB 1 3anacoB TI11, 3aBepeHHble
MOANNCLI0 KOMMNETEHTHOrO NINLIA B COOTBETCTBIN C TPE6OBAHUAMM
Kopekca SAMREC.

Cnepyet onucatb U3MEHSIOLLME (PAKTOPbI U OTAENBHO PACCMOTPETH
BOMPOC, KaKune CyLLECTBEHHbIE aCMEKTbl OLIEHKM 3aBUCST OT TOTO UK
IHOrO (pakTopa.

Heo6xoaumo onucatb NOAX04b! 1 METOAI, UCMOMb30BAHHBIE B OLIEHKE,
11 NCYeprbIBaKOLLE 060CHOBATBL WX BbIOGOP.

CornacHo Kogekcy, cneayeT ykasath AaTy 0T4eTa W aTy OLEHKM,
a TakKe COOOLLNTh, NPOU3OLLN NN KAKUE-TINGO CYLLECTBEHHbIE
N3MEHEHUS MEXTY HUMMN.

TpebyeTcs NpuUBeCTI KpaTKoe onncaHue NOAPOOHOCTEl NPOU3BEAEHHON OLEHKM,
CKaT0e [0 CaMbIX BXHbIX MyHKTOB, Ha3BaTb OCHOBHbIE PUCKU U MPOTHO3bI,
1CNONb30BAHHbIE MPY OLeHKe. Heo6X0aMMO BKIHOUMTh BbICKa3blBaHME

0 BEpPOSITHOCTHOM XapakTepe Nt60ii NepcrneKTUBHON OLEHKM.

TaKxe Heo6X0MMO JaTb BbIBOfbI N0 PE3YNbTaTaM OLIEHKM,
UNMIOCTPUPYIOLLIME MHTEPBAN 3HAYEHWIA 11 HAUYYLLEe 3HAYEHIUe Arst
KaX[0r0 UCM0Jb30BaHHOTO METOAA UMK NOAX0/a, a TAKXKe 00CYanTh,
HanaraeT i KOMMETEHTHbIN OLEHLUNK KAKNE-TO OFPaHNYEHNs Ha
MONyYeHHbIE BbIBObI.

SAMCODE THE SOUTH AFRICAN MINERAL CODES



Criteria

T2.11
Sources of
Information

T2.12
Previous
Valuations

T2.13
Competent
Persons and
Other Experts

T2.14
Competent
Valuator

T2.15
Range of
Values

Comments

The sources of all material information and data used in the report should
be disclosed, as well as references to any published or unpublished
technical papers used in the valuation, subject to confidentiality.

A reference should be made to any other report that has been
compiled, for the purpose of providing information for the valuation
including SAMREC compliant reports and any other contributions or
reports from experts.

The Valuation should refer to all available previous valuations of the
Mineral Asset that have been performed in the previous two years
and explain any material differences between then and the present
valuation.

Names and qualifications of Competent Persons or other experts who
have provided the reports on which the Valuation has relied. Written
consent to use and rely on such reports should be obtained.

Significant contributions made by such experts should be highlighted
individually.

The Valuation should contain:
The signature of the Competent Valuator.

The Competent Valuator’s qualifications and experience in valuing
mineral properties, or relevant valuation experience.

A statement that all facts presented in the report are correct to the best
of the Competent Valuator's knowledge;

A statement that the analyses and conclusions are limited only by the
reported forecasts and conditions;

A statement of the Competent Valuator's present or prospective
interest in the subject property or asset;

A statement that the Competent Valuator’s compensation, employment
or contractual relationship with the Commissioning Entity is not
contingent on any aspect of the report;

A statement that the Competent Valuator has no bias with respect to
the assets that are the subject of the report, or to the parties involved
with the assignment;

A statement that the Competent Valuator has (or has not) made a
personal inspection of the property; and

A record of the Competent Persons and experts who have contributed
to the Valuation. .

The valuation of a Mineral Asset must report the Competent Valuator’s
estimated value. A range of values must be provided, together with
the estimated value.

THE SOUTH AFRICAN MINERAL CODES SAMCODE

Kputepuit

TT2.11

WcTo4HuKN HChopMaL MK

T2.12

T213

T2.14
KomneTeHTHbIi#
OLEHLUMK

T2.15

WuTepBan 3Ha4eHui

CTOMMOCTH

KommeHTapum

HaznexuT packpbiTb BCE MCTOYHMKIA CYLLECTBEHHOM MHhOPMaLN

11 CYLLIECTBEHHbIX JaHHbIX, UCTOMb30BAHHbIX B OTHETE, U [aTh CCbIKN Ha

BCE OMYGNMKOBaHHbIE 11 HEOMYGNMKOBAHHbIE CTAaTby M TEXHUYECKNE OTHETI,
1CMOMNb30BAHHbIE NPV OLIEHKE, C COOMOAEHNEM YCTIOBUI KOH(UAEHLMANBHOCTH.

BHeo6xoAnmo [aTh CChISIKY HA BCE WHbIE OTHETbI, KOTOPbIE OblN COCTABIEHbI
C LieSIbto NpefocTaBneHuns MHGopMaLmnn Ans OLEHKN, BKIHOYas OTHETbI,
coctaBneHHble cornacHo Koaekcy SAMREC, u ntobble apyrue CBOAKM Uin
OTYeTbl 3KCMEPTOB.

CnenyeT NpeAcTaBUTb (DaKTbl M3 MPOLLIIOFO OMbITA, NOATBEPXAAOLLNE
000CHOBAHHOCTb NapamMeTPOB (DYHKLIMOHNPOBAHNS 06bEKTA
HEeAPON0/b30BaHNS, HAa KOTOPbIX OCHOBAHA OLiEHKA CTOMMOCTH aKTUBa,
cBfizaHHoro ¢ TIK.

CneayeT naTb CCbIKM Ha BCE NPeAbIAYLUME OLEHKN paccMaTpyiBaeMblxX
aKTWUBOB, KOTOPbIE ObINN NPOBEEHbI B NOCNEAHNE [1Ba rofa,

11 06bACHUTL JIHOO0E CYLLECTBEHHOE PACXOXKAEHWE B Pe3yibTaTax

C BHOBb BbIMOJIHEHHOW OLIEHKOM.

OLEeHKa AOMKHA BKIHOYaTh:

MOANUCH KOMMETEHTHOIO OLIEHLLNKA,

onucaHue KBannmkaunn 1 onbiTa KOMNETEHTHOTO OLIEHLLMKA B OLEHKE
aKTUBOB, CBA3aHHbIX ¢ TIVA, nan aHanornyHbIX UM,

JeKnapaLnio, 4To BCe (DaKThI, N3NOXKEHHbIE B OTHETE, BEPHbI C TOYKM
3PEHMS BCEIi COBOKYMHOCTY 3HAHMI KOMMETEHTHOO OLIEHLLMKA,

Jeknapauunto, 4To paccy>xeHns 1 BbIBOJbl OrPaHN4€EHbI TONTbKO
NPeAcTaBieHHbIMIW B OTHETE NPOrHO3aMu 1 yCNOBUAMN,

JeKnapaLiio 0 Hann4uu/oTCyTCTBUM Y KOMNETEHTHOTO OLIEHLLIMKA
JO0SIN U MHOIA 3aMHTEPECOBAHHOCTY B OLIEHBAEMOM 06LEKTE
HePOMNONb30BAHNA UMM aKTUBE B HACTOALLEM UMK BYAYLLEM,

JeKnapaLto, 4T0 KOMMNEHCALNOHHbIE BbiNAaTbl KOMNETEHTHOMY
OLIEHLLKY, HaeM €ro Ha paboTy UK KOHTPAKTHbIE B3aNMOOTHOLLEHNS
C 3aKa341KOM OLIEHKI HE 3aBIUCST OT KaKX-NMGO acnekToB
COZIEPXKAHNS OTYETA,

JeKNapaLito, YT0 Yy KOMMETEHTHOrO OLIEHLLIMKA HET HUKAKOro
npeny6exaeHIst 0THOCUTENbHO OLIEHNBAEMbIX aKTUBOB UM
IOPUAMYECKUX CTOPOH, UMEIOLLIMX OTHOLLIEHE K MPOBOJUMON OLIEHKE,

JeKnapauunto, 4T0 KOMNETEHTHBbIA OLEHLLMK JINYHO MOCETII (1IN

He MOCETUN) 0OBLEKT HEAPOMNONb30BAHNS, COOTBETCTBYHOLLMIA
OLIEHNBAEMOMY aKTUBY, U CMINCOK BCEX KOMMNETEHTHbIX JILL 1 3KCNEPTOB,
Y4aCTBOBABLUMX B OLIEHKE

B OLIEHOYHOM OTHETE JOMKHO COAEPXKATHCA KONMNYECTBEHHOE 3HAYEHNE
CTOMMOCTM aKTUBA, CBA3aHHOO ¢ TIVA, KOTOpPOE faeT KOMMNETEHTHbII
OLeHLLKK. [Tpn 3TOM JaHHOE 3Ha4eHNe A0MKHO pacnonaraTbCs BHYTPU
HEKOTOPOro MHTepBana.

SAMCODE @ THE SOUTH AFRICAN MINERAL CODES



Criteria

T2.16
Identifiable
Component
Asset (ICA)
Values

T2.17
Historic
Verification

T2.18
Market
Assessment

T2.19
Audits or
Reviews

Comments

In some valuations, the Valuation should be broken down into
Identifiable Component Asset Values (an ICA Valuation) equalling the
Mineral Asset Value. This could be, for example, due to the requirements
of other valuation rules and legislative practices including taxation (i.e.
fixed property, plant and equipment relative to Mineral Asset Value
allocations such as in recoupment or Capital Gains Tax calculations or
where a commissioned Mineral Asset Valuation specifies a need for a
breakdown of the Mineral Asset Valuation).

In such cases, the separate allocations of value must be made by taking
account of the value of every separately identifiable component asset.
Allocation of value to only some and not all identifiable component
assets is not allowed. This requires a specialist appraisal of each
identifiable component asset of property, plant and equipment, with
the ‘remaining’ value of the Mineral Asset being attributed to the
Mineral Resources and Reserves. Such valuations must be performed
bylsuitably qualified experts, among whom may be the Competent
Valuator.

If the Mineral Asset Valuation includes an ICA Valuation, the Competent
Valuator must satisfy himself or herself that the ICA Valuation is
reasonable before signing off the Mineral Asset Valuation.

A historic verification of the performance parameters on which the
Mineral Asset Valuation is based should be presented.

A comprehensive market assessment should be presented.

The results of any audits or reviews of the Mineral Asset Valuation
should be presented, together with a commentary on the findings.

THE SOUTH AFRICAN MINERAL CODES @ SAMCODE

Kputepuii

T2.16
3HaueHus CTONMOCTH
MAEHTUCIULIUPYEMbBIX
KOMMOHEHTOB aKTHBa
(MKR)

T217
MopTBEpxaeHue
ONbITOM NPOLLIOrO

T2.18
OueHka pbiHKa

T219
Ayaut nnu
peLeH3upoBaHue

KommeHTapum

B HekoTOpbIX Cryyasix OLEHBAEMbIii aKTUB CreayeT pasbuTb Ha OTLENbHbIE
NaeHTMnUMpyemble KoMnoHeHTbI (IKA), COBOKYMHOCTb KOTOPbIX AaeT
WCXOfHbI aKTUB. ATO MOXKET ObITb CBA3AHO, B YaCTHOCTU, C APYrUMU
npaBsunamm OLEHKN Uin Tpe6oBaHNAMM 3aKOHOAATENbCTBA, B TOM YiCe
Hanorosoro. Hanpumep, CTOMMOCTb HELIBIKUMOI COBCTBEHHOCTH, NPEANPUSTHS
11 060py0BaHNS, OTHOCALUNXCS K OLLEHBAEMOMY aKTMBY, AOSDKHBI ObITb
nepepaccyuTaHbl Npy BO3MELLEHUIA HANOTOBbIX BbIYETOB, MPM PacyeTe Hanora
Ha NPMPOCT KanuTanbHOM CTOMMOCTHA, @ TAKXKeE B Cyyae, KOrha npu pacyete
CTOMMOCTY 06HAPYXNBAETCS HEOOXOAMMOCTb Pa3buTb OLLEHKY HA HECKOMbKO
yacrei.

B nogo6HbIX cry4asx nepepacyeT CTOMMOCTY aKTUBa N0 YaCTAM [JOMDKEH
NPOM3BOANTLCS C Y4ETOM CTOUMOCTM KaXA0ro UAEHTU(NLMPYEMOro
KOMMOHEHTa. HeaonycTMo OLeHUBATL HEKOTOPbIE, HO HE BCE KOMMOHEHTBI.
970 TPEOYET 0TAENLHON OLIEHKI CMELManiCTOM KaXXA0ro MAEHTUMLMPYEMOTO
KOMMOHEHTa aKTIBa, OY/ib TO HEABVKMMOE UMYLLECTBO, 3aBOJ 11 060PYa0BaHME,
C OTHECEHNEM «0CTaTKa» Ha CYeT pecypcoB v 3anacos TIV. Takne oLeHKu
DOIDKHbI OCYLLIECTBIISTHCS AKCMEPTAMIA, UMEHOLLIMMU HAZMIEXALLY0 MOArOTOBKY,
11 OJHAM 13 HUX MOXXET ObITb KOMMETEHTHBbIiA OLIEHLLVIK.

Ecnmn oueHka ctonmocTu npegnosnaraet oueHky VIKA, KOMNeTeHTHbIN
OLIEHLLIMK AOSMKEH Y0CTOBEPUTLCSA B 060CHOBAHHOCTY OLEHKM VKA
npexae, 4em NOANUCHIBATL OTHET 00 OLIEHKe aKTIBa.

Cnepyet npefcTaBnTh (hakThbl U3 MPOLLIIOTO ONbITa, NOATBEPXKAAOLLNE
000CHOBAHHOCTb NapamMeTpoB (DYHKLIMOHMPOBAHNS 06bEKTA
HEAPON0Jb30BaHNSA, HA KOTOPbIX OCHOBAHA OLiEHKA CTOMMOCTM aKTuBa,
cBfizaHHoro ¢ TrK.

[lokHa 6bITb NPECTaB/IEHA BCEOOLEMITIOLLASA OLEHKA PbIHKA.

CneflyeT NpuBECTW pe3ysbTaTbl BCEX ayANTOB U PELEH3MPOBAHNSA
OCYLLECTBNEHHOI OLIEHKI C OTBETAMI Ha KOMMEHTAPUI ayAUTOPOB 1/
WA PELEH3EHTOB.

SAMCODE @ THE SOUTH AFRICAN MINERAL CODES



AHMMO-PYyCcCKN cNoBapb SKBUBaJIEHTOB

HEKOTOPbIX cneunanbHbIX TEPMUHOB U Ha3BaHMWii (COCTABNIEH NEPEBOJYUKOM)
N3 KOOEKCA CIMVAL
Arm’s length transaction — cienka mexay He3aBUCUMbIMU CTOPOHAMN

Australasian Institute of Mining and Metallurgy (AusIMM) — VIHCTUTYT ropHoi
MPOMbILLIEHHOCTM U MeTanyprin ABcTpanuu u Asun

Australian Institute of Company Directors — ABCTpanUiiCKMit UHCTUTYT AMPEKTOPOB
KOMMaHni

Australian Securities and Investment Commission — Komuccus no LeHHbIM 6ymaram
11 KanuTanoBsnoXeHuam ABcTpanuu

Australian Stock Exchange, Australian Stock Exchange Limited — ABcTpanuiickas
(honposas 6upxa (ASX)

Canadian Institute of Chartered Business Valuators (CICBV) — KaHazckuit uHcTuTyT
AUNNOMNPOBAHHBIX OLEHLLNKOB KOMMEP4YECKNX I'Ipe}:lI'IpI/IFITI/IVI

Canadian Institute of Mining, Metallurgy and Petroleum — KaHagckuid MUHCTUTYT rOpHOro
nena, metanayprisn u Hedptu (CIM)

Canadian Securities Administrators (CSA) — KaHafckas accounauns TepputopuanbHbIX
0praHoB Haf30pa 3a PbIHKOM LigHHbIX 6ymar (KATOHPLB)

CIM Bulletin — btonneteHb CIM

CIM Mineral Economics Society — 0614eCTBO 3KOHOMUKI NPOEKTOB pa3paboTKu
MECTOPOXAEHNIA NPy KaHaaCKOM MHCTUTYTE FOPHOIO Aena, MeTanypritn u Hedptu

Committee on Valuation of Mineral Properties — KOMUTET N0 OLIEHKE CTOMMOCTH
00bLEKTOB HELlpOMNonb30BaHNsA, CBA3aHHbIX C TII KaHanckoro MHCTUTYTa rOPHOTO Aena,
meTannyprisn u Hedotu (CIMVal)

Companion Policy — PykoBOLCTBO N0 NPUMEHEHNIO

Disclose — packpbiatb, 06Hap040BaTh, NPEAOCTABNATL (CBEAEHUS — KOMY-N60)

Entity — nuuo, topnanyeckoe unm n3nyeckoe, CyLLIECTBOBAHIE KOTOPOro ONpeaenseTcs
3aKOHOAATESIbCTBOM

154

Fair Market Value — cnpaBeanuBas pbIHOYHAS LieHa, UK LieHa MECTOPOXXAEHUS NPu ero
peanusaLuu

Going Private Transaction — npuBaTM3aumoHHas TpaH3aKLMs
Guideline — pekomeHgaums
Insider Bids — BHyTpeHHuWe Topru

Institute of Chartered Accountants in Australia — ABCTpanuicKuia UHCTUTYT
ANMNOMUPOBAHHBIX ByXranTepos

International Accounting Standards Board (IASB) — MexzayHapoaHbIii COBET M0
CTaHfapTam (OUHAHCOBOIA OLIEHKN

International Valuation Standards (IVS) — mexayHapoHble CTaHAaPTbI OLEHKM CTOUMOCTH

International Valuation Standards Committee (IVSC) — MexayHapogHbIii KOMATET NO
pa3paboTke CTaHAAPTOB (PMHAHCOBOM OLEHKM

Investment Dealers Association of Canada (IDA) — Kananckas accouuavus
WHBECTULIMOHHBIX ANNEPOB

Issuer Bids — npeanoxeHus ot aMUTEHTA

Material — CyLLECTBEHHBI (OTHOCUTCS K CBEJEHUSAM, [JaHHbIM, UH( OpMALAN UK
peanbHoil cutyaumn). Mpn aTom: CBEAEHUS — 3TO AaHHble 60 nHdopmaLus

Materiality — CyLLleCTBEHHOCTb (OTHOCUTCA K CBELEHUAM, JaHHbIM, UHOPMALUN UK
peanbHON cuTyaLuu.

Mineral — oTHOCWTCA K TBEPLbIM NONE3HLIM UCKONaembIm (TIA), unu, uHbIMK cnosamu,
MUHEPanbHOMY CbIpbHO

Mineral and petroleum assets — akTuBbl, CBA3aHHbIE C MECTOPOXAeHuAMY T
1 YyrneBo4opo0B

Mineral Project — ropHO-reosiorn4eckunii NpoeKT (NPUM. NepeB.: MPOEKT B 3HAYEHUN
«[1eNn0», «NpeAnpusaTe», «akTuB», HO He B CMbICTE «[OKYMEHTaLUs»)

Mineral Property — 06beKT Heaponosib30BaHus, CBA3aHHbI ¢ Tl
Mineral Resource Property — 06beKT Heipononb30BaHWs, CBA3aHHbIN ¢ pecypcamu TN

Mining Standards Task Force — Cneunani3npoBaHHas rpynna no BbipaboTke ropHO-
reonoruyeckux craHgaptos (MSTF)
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Ontario Securities Commission — Komuccus no LeHHbIM 6ymaram npoBuHLmum OHTapuo

Ontario Securities Commission — Komuccus npoBuHLMM OHTapKUo No LeHHbIM Bymaram
(0SC)

Provincial Securities Commission — TepputopuansHas Komucens no LeHHbIM 6ymaram
(DelicTBytoLLAA B Npefienax OLHOM NPOBUHLMN KaHafbl)

Qualified Person — kBannuupoBaHHOE L0

Qualified Person — kBarmduumposasHoe n1uo (T.e. T0 Xe, 410 1 Competent Person
B NI143-101 1 Kofiekcax 0T4ETHOCTM)

Reasonableness — 060CHOBaHHOCTb (OTHOCUTCS K MHEHMAM, BbICKA3bIBAHUAM, OLIEHKAM).

Related Party Transactions — TpaH3aKLMW CBA3AHHbIX CTOPOH_

South African Institute of Mining and Metallurgy — KOXXHo-AdypuKaHCKWUiA NHCTUTYT
FOPHOTO Jiena n MeTannyprum

Standard — npasuno, TpeboBaHue, cTaHaapT

Standards on Mineral Resources and Reserves Definitions and Guidelines — Ctangapts!
OnpeseneHus 1 NPUMEHEeHNs TEPMIUHOB, OTHOCALLMXCS K pecypcam u 3anacam TIN

Standards on Mineral Resources and Reserves Definitions and Guidelines — Ctangapts!
OnpeseneHus 1 NPUMEHEeHNs TEPMIUHOB, OTHOCALLIMXCA K pecypcam u 3anacam TIN

Technical Report — TexHuyeckuin 0THET
Toronto Stock Exchange — ®oHpoBas 6up>xa TOpoHTO
Valuation — oLieHKa CTOMMOCTH
Valuation Report — 0T4ET 06 OLEHKE CTOUMOCTM
Valuator — ninuo, BbINOSTHAOLLIEE OLIEHKY CTOMMOCTM; OLEHLLMK
Value — CTOMMOCTb B [IEHEXXHOM BbIPQXEHUN
W3 KOAEKCA VALMIN (He BcTpe4aBLUMeCs paHee)
Advanced Exploration Area — nnowab UHTEHCUBHOW pa3Beaku

American Association of Petroleum Geologists — AMepuKaHcKas accoLmaLus reonoroB-
HedoTAHMKOB (AAPG)
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Assessment — 00LUas KA4eCTBEHHAsA OLiEHKA

ASX Listing Rules — OcpuumansHble npasuna nuctuHra ASX

Australasian CGode for Reporting of Exploration Results, Mineral Resources and Ore
Reserves (JORC Code) — AscTpano-A3naTckuin KOLEKC 0TYETHOCTY O PesysibTaTax
reonoropassefoyHbix paoot (Kogekc JORC)

Australian Accounting Standards Board — Konnerus no BbipaboTke aBcTpanuinCKux
HaLOHamNbHbIX NpaBun 0TY4ETHOCTM, AAS

Australian Corporations Act, Corporations Act, Corporations Law — 3akoH 0 kopnopauusx
Australian Height Datum — BeicoThas ceTb Asctpanuu (AHD)

Australian Institute of Geoscientists — ABcTpanuiickuii MHCTUTYT Hayk 0 3emne (AIG)

Australian Securities and Investments Commission — ABCTpanuinckas KOM1ccus no
LieHHbIM Bymaram u kanutanosnoxenusam (ASIC)

Australian Stock Exchange Limited — AscTpanuiickas dooHgosas 6upxa (ASX)

Australia’s International Accounting and Reporting Standards — ABcTpanuiickue npasuna
INS MEX[YHAPOAHOI OTHETHOCTU M (PUHAHCOBOIO Y4éTa

Corporations Regulations — KopnopatusHble npasuna

Exploration Area — pa3sefoyHas nnowagb

Fairness and Reasonableness Report — npoueaypHbIi OTHET
Geocentric Datum of Australia — KoopauHatHas cetb AcTpaniu (GDA)
Independent Expert Report — He3aBUCUMbIA 3KCNEPTHbIA OTHET, OTHET

International Valuations Standards Committee — KomuteT no BbipaboTke MeXayHapOAHbIX
npasun YHAHCOBOWA OLLEHKN

Mineral asset — akTB MUHEPaNbHOIO CbIpbs, aKTWB, CBA3AHHbINA ¢ TN

Mineral Industry Consultants Association — Accounauus KOHCYIbTaHTOB
ropHogoo6biBatoLLert otpaciu (MICA)

Minerals Council of Australia — ABCTpanuicKuii CoBeT N0 MUHEPANbHOMY ChipbtO
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Minerals Council of Australia (MCA) — KomuTeT no pecypcam MUHepasibHOro Cbipbs
AscTpanuu

Must — «JoMmKeH» («[0IKHA», «LOIHKHO>», «[OJDKHbI»)

Petroleum asset — akTvB yrneBofOPOAHOM0 CbIPbs, aKTWUB, CBA3AHHBIN C YrNEBOLOPOAHbIM
CbIpbEM

Petroleum Exploration Society of Australia — ABcTpanuiickoe 06LLeCTBO pa3BefKu Heap Ha
yrnesogopogsl (PESA)

Petroleum Reserves Definitions — Onpeaenexns 3anacos yrnesoaopoaoB

Petroleum Resources Classification and Definitions — Knaccudmkaums n onpegenexus
PecypcoB Yrieso0poL0s

Securities Association of Australia — ABcTpanuiickas accoumaums no padoTe ¢ LEHHbIMU
6ymaramu

Securities Institute of Australia — ABCTpanunCKMin MHCTUTYT LieHHbIX Bymar (SIA)
Should — «cnepyet»

Society of Petroleum Engineers — O6LLeCTBO UHXEHEPOB-HETAHMKOB (SPE)
Technical Assessment Report — TexHU4YECKMIA OTHET

Technical Value — HoMuHanbHas CTOMMOCTb

VALMIN Code — Kogekc VALMIN, Kogekc

VALMIN Committee — Komutet VALMIN

World Petroleum Conference — MexayHaponHas KOH(epeHLus no yrnesoaopoaam
(WPC)

World Petroleum Congress — BcemupHblit HedpTsiHOR koHrpecc (WPC)

13 KOJEKCA SAMVAL (HE BCTPEHABLUWNECA PAHEE)

Association of Law Societies of South Africa — Accounauus topnanyeckiux 06LecTs
HOxHo Acbpuku

Banking Association of South Africa — baHkoBckas accoumanus HxxHoin Adpuku

Chamber of Mines of South Africa — FopHofo6biBatoLLan nanara Kxuoit Adopuku (COM)
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Chartered Financial Analysts Institute — VIHCTUTYT AMNNOMUPOBAHHBIX (DUHAHCOBbIX
aHanuTkoB (CFA)

Council for Geoscience — CoBeT no Haykam 0 3emne

Department of Minerals and Energy - [lenapTameHT MUHepanbHbIX U SHEPreTUHeCcKuX
pecypcos (DME)

General Council of the Bar of South Africa — Bceo6wnit coet 6appuctepos H)KHOI
Adopukn

Geological Society of South Africa — Teonoruyeckoe 061ecTso HxHoit Adpuku (GSSA)

Geostatistical Association of South Africa — KxHoadhpnkaHckas accoumayus
reoctatuctuki (GASA)

Independent Regulatory Board for Auditors (IRBA) — He3aBucumblid perynmpytoLLnii COBeT
ayautopoB (KOxxHoi Acpukm)

Investment Analysts Society of Southern Africa — O6LLeCTBO NHBECTULMOHHBIX
aHanntukos KOxHoin Adppukn (1AS)

Life of Mine Plan — nnaH >X13HEHHOr0 L1KNa (ropHO406bIBAOLLEr0) NPEeANpUATUS
Minerals Bureau — btopo TBEpAbIX MOME3HbIX UCKOMAEMbIX

South African Council for Natural Scientific Professions — FOxxHoadypukaHckuii COBET no
eCTECTBEHHOHAy4HbIM npodheccusm (SACNASP)

South African Council for Professional and Technical Surveyors — HOxxHoathpukaHcKuit
COBET NPOECCMOHANBHbIX 11 0TPAcNeBbIX reoaeanctos (PLATO)

Southern African Institute of Mining and Metallurgy — FOxxHoathpuKaHCK1in UHCTUTYT
FOPHOM06bLIBAIOLLEN NMPOMBbILLIEHHOCTM U MeTanaypriti (SAIMM)
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