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NMpeancnosne peaakTopos nepesopa

B HacTosiLLlee BpeMs HA MUPOBbLIX BUpXXax ToprytTcsa akummn 6onee 1700
ropHOA0ObIBAIOLLMX KOMMAHUN, N3 HUX POCCUNACKMX KOMMaHUA (Mnv Komna-
HWIA C YaCTMYHbIM POCCUNCKUM Kanutanom) — He 6onee 20, 4TO ABHO HECo-
pasMepHO C MUHeparbHO-CbIPLEBON Porbio Poccun B Mupe.

Kpome chnHaHCOBbIX YCNOBWIA OCHOBHbIM MPENSaTCTBUMEM BbIXOAa POCCUR-
CKMX KOMMNaHWMN Ha MUPOBOW PbIHOK SIBNSETCA HEOOXOAMMOCTb MOArOTOB-
K1 MHopmaumm 06 UMEIOLLMXCA Y HUX MECTOPOXAEHMUSAX B COOTBETCTBMU
C MeXAyHapoaHbIMM CTaHAapTaMm oT4eTHOCTU. B Munpe Hanbonee pacnpo-
CTpaHeHbl ABa OCHOBHbIX KOOEKCa OTYETHOCTU — KOOEKC aBCTPasMACKOro
O6beamHeHHOro Komuteta no 3anacam TBEPAbIX MOME3HbIX UCKONaeMbIX
(JORC) v kopekc MocTtosiHHoro Komuteta KaHagckoro MHCTUTYTa rOpPHOro
gena, metannypriuv n Hedptn (CIM). 3T KOQEKCbl [OCTATOHHO 6M3KK Opyr
K ApYry 1 3HaKOMbl OTE4ECTBEHHOMY reosiory no COBMECTHbIM Ny6GnnkKaumam
KomuTteTa no MexayHapodHbIM cTaHgapTaM oT4eTHOCTM 0 3anacax (CRIRS-
CO) n ®BY «l'ocypapcTBeHHAss KOMUCCUA MO 3anacaM Mosie3HbIX UCKonae-
MbIx» (PBY «['K3») [3]. Ha cxoxux npvHUMnax ocHOBaH M pa3paboTaHHbIN
B Halller cTpaHe HauuoHansHoOM accoumalmen no skeneptuse Hegp Poccun
(HASH) «Poccuinckuin Kogeke ny6nn4Hom oTHETHOCTM O pedynbTatax reono-
ropassefo4yHbIX paboT, pecypcax, 3anacax TBepfbIX Nofe3dHbIX CKoNaeMbIxX
(kopekc HA3DH)» [4].

B T0 e Bpemsl, Ans BbIxo4a OTEYECTBEHHbIX KOMMaHUA Ha MeXayHapoa-
Hble (POHO0BbIE BUPXM HEOOXOAUMO HE TONBbKO BllafeHNe KogeKkcamm reono-
rMYECKON OTYETHOCTU, HO U 3HAHME HOPMATUBHbLIX [JOKYMEHTOB, Perynupyo-
LMX NPUMEHEeHMEe 3TUX KodekcoB. O3HAKOMMEHWE C 3TMMK OOKYMEHTamu
ABYX KPYMHenLmnx poHO0BbIX 6MPX, TOPryIOLLMX akUMSAMN PECYPCHbIX (rop-
HOOOObIBAKOLLMX U He(pTerasosbix) KOMnaHum — 6upx JloHgoHa (Benvkobpu-
TaHus) n TopoHTo (KaHaga) — cocTaBnsaeT Lenb HacTosaLwwen nyénukauun.

TpeboBaHua doHooBon 6upxn TopoHTO (KaHapa) oTpaxeHsl B Hauuo-
HanbHoM cTtaHpapTe NI 43-101 [2], Hepa3pbIBHO CBA3aHHOM € kogekcom CIM.
TpeboBaHUsA K pecypCHbIM KOMMaHUsAM Ha JIOHOOHCKOM (hOHOO0BOM Gupxe
dhopMynupyeT ee CTPyKTYypHOe nogpasgeneHne — PbIHOK ansTepHaTUBHbIX
nHesectuumn (AIM). OHun cornacyrotcs ¢ TpeboBaHuaMKN kak kopgekca CIM,
Tak n kogekca JORC. NHble koOeKCbl, NpM3HaBaeMble MexXAyHapoaHbIMU
hoHpoBbIMK Bupxamu (Hanpumep HOxHoadprkaHckui kogeke SAMREC),
a Takxe Bce BHOBb paspabaTbiBaeMble KOAEKChl, AOMKHbI 6bITb COBMECTU-
Mbl U B3aVMHO MHTEPNPETUPYEMbI C BbILLEYNOMSAHYTHIMW.

CotpygHukn «TOMC-UHXWUHUPUHI», OCYLLECTBMBLUME AN POCCUMCKNX
komnaHui B 2011 r. HanucaHue Tpex OTYETOB MO ayauTy COrfacHO CTaH-
gapty NI 43-101 (coBMeCTHO ¢ 3apy6exHbiMU ayauTOPCKUMKU chupMamm),
OTHETNNBO MPEeACTaBNAOT BCE CIOXHOCTM afantauun OTeHECTBEHHOW reo-
NOrMYECKON OTYETHOCTM K MEXAYHapPOAHbIM CTaHOapTam.

Foreword of the Editors

To present day, shares of more than 1700 resource companies are traded
at stock exchanges throughout the world. Of this amount, not more than 20
companies are Russian. Needless to say, this is virtually nothing compared to
the mineral resource potential of Russian Federation.

Not only the related expense but also the difference in reporting standards
impede the entrance of Russian companies in international stock exchanges.
Two reporting codes are the most recognized in the world, The Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves (JORC), as published by the Joint Ore Reserves Committee of
The Australasian Institute of Mining and Metallurgy, Australian Institute of
Geoscientists and Minerals Council of Australia, and the code of Canadian
Institute of Mining, Metallurgy and Petroleum (CIM). These codes are
similar in many points; Russian geological community has been familiarized
with them by joint publications of Russian Federal Government Agency
State Commission on Mineral Reserves (Russian acronym, FGU GKZ2)
and Committee for Mineral Reserves International Reporting Standards
(CRIRSCO) [3]. Another code, developed in Russia by Russian National
Association for Subsoil Examination (Russian acronym, NAEN), follows the
same approach [4].

Still, the knowledge of the codes itself is not enough to enter international
stock exchanges. The rules and policy of code application must also be known
and understood. This book familiarizes the Russian reader with the rules
used in two world’s largest stock exchanges trading the shares of resource
companies, London Stock Exchange, UK, and Toronto Stock Exchange,
Canada.

The rules of Toronto Stock Exchange are formulated in the National
Instrument 43-101 [2], tightly related to the CIM code. The rules for resource
companies at London Stock Exchange are being defined by one of its markets,
the Alternative Investment Market (AIM). They comply with both codes, CIM
and JORC. Other codes recognized by international stock exchanges, such
as South-African SAMREC, as well as newly developed codes, must comply
with and be translatable into the CIM and JORC codes and back.

TOMS Engineering Group prepared three technical reports for Russian
companies in 2011 in collaboration with the western adviser companies
based on NI 43-101. This work gave us a clear understanding of the explicit
and implicit hindrances in adaptation of national geological reporting to
international standards.



TpeboBaHus JTOHOOHCKOW 6UPXM CHOPMYNMPOBaHbI B cneumanbHbix YKa-
3aHusAX oNs ropHogo6biBatoLLMX 1 HedyTerazoBbix koMmnaHui [1]. 3a peaknm
WCKNIOYEHNEM TpeboBaHUA ONS TeX U ApYrux kKoMnaHui Ha JIOHOOHCKOWN
6upxe coBnafaloT. B Tex pegkux cny4dasx, Korga peyb naeT ToSbKO O Hed-
TerasoBon oTpacnu, cneumduyeckas TEPMUHONOMMSA faHa B opurnHane Bo
n3bexaHne HeTOYHOCTEN. B faHHyto Ny6nvkaLumio BKI0YeHa nocnegHss Ha
OaHHbI MOMEHT BEpCUs 3TOro LOKYMEHTa, AaTupoBaHHas 2009 r.

HDokymeHT NI 43-101 agpecoBaH ropHofo6bIBaloLLM KoMnaHusam. Ero 06-
HOBNeHHasa Bepcus npuHaTta B noHe 2011 r., UMeHHO ee nepesop nNpeanara-
eTcs yitaTtento. [na Toro 4Tobbl NPeAcTaBUTb BECH XOL, MPUHATUS OKOHYa-
TENbHOIO BapuaHTa LaHHOro Kodekca, NnepeBod4YMKM CoYnu Lenecoobpas-
HbIM MPUBECTU BCE KOMMEHTapPUN K HEMY.

[aHHOoe M3gaHne ocyLLeCTBIEHO COBMECTHO ¢ HaumoHanbHOM accouma-
unen no akcneptuse Hegp Poccun. MNapmoHu3auma TpeboBaHUn KOLekca
HASH c NI 43-101 npefctaBnsieTcss OOHOM U3 BaXKHEWLUMX U aKTyasnbHbIX
3aga.

MpeaBapsas paccMoTpeHne TpeboBaHU BUPXK, NpUBeOEeM KpaTkue cee-
OEHUS 0 caMmnx BupxKax, ABNSIOLNXCA KPYMHENLWINMMKU B MUPE NJoLLaaKamu
AN TOProBfv akUMAMN PeCypPCHbIX KOMMNaHWMA.

JloHpoHckas choHaoBas 6upxxa (London Stock Exchange, LSE) — ogHa
N3 KPYNHEWLWMX 1 cTapenumx 6upx EBponbl n ogmMH n3 Hambonee U3BecT-
HbIX MMPOBbIX PbIHKOB LeHHbIX 6ymar, cywecTteyeT ¢ 1570 r. Bupxxa Bknova-
€T HECKOJbKO PbIHKOB. PbIHOK ansTepHaTuBHbIX MHBECTULMIA (AIM) npeabsaB-
NAET MEHee XecTkne TpeboBaHUA K y4aCTHMKaM 1 NpegHa3HayeH asas Mono-
AblX, N0 60MbLUEN YacTU UHHOBALUNOHHBLIX KOMMaHuin. Tpe6oBaHUs UMEHHO
3TOro pbiHKa NpUBEAEHbI B faHHOMW KHUre. JIoHgoHckasn choHpoBas 6mpxa
CUMTaEeTCa caMOW MHTEpHaUVOHaNbHOM — Ha Hee npuxogutcs okono 50%
MeXZyHapogHow Toprosnu akumsamm. O6bem Topros — cBeile $3,7 TprH. Ha
BUPXXE OCYLLIECTBAIOTCS TOPrn akuuaMn (Halle B Buae Aeno3nTapHbIX pac-
NUCOK) psiia N3BECTHbIX POCCUNCKMX KOMMNAHWA, B TOM Yncne «PocHedTb»,
«JIYKOWI», «Hopunbckuii Hukenb», «Monumetann», «MeTponasnosck»,
«Hoparong» v gp.

®doHpoBas 6upxa TopoHTOo (Toronto Stock Exchange, TSX), Haxopns-
wascsa nof ynpaeneHvem Kommceun npoBuHumm OHTapMO MO LeHHbIM By-
Maram (Ontario Securities Commission, OSC), aBnseTcs Takxe OOHOMN
N3 KpynHenwmnx MmpoBbix 6upx. OHa 6bina co3gaHa B 1852 ., a B 1934 r.
o6beanHMNack C OCHOBHbIM KOHKYPEHTOM — KaHagckon hoHOoBOW U rop-
HOMPOMBbILLNIEHHOW 6upXen. B 1977 r. 3anyctuna nepeyto B MUPE CUCTEMY
aneKTpoHHom Toproenyn Computer Assisted Trading System (CATS), ncrionb-
3yemylo B HacTosLLiee BpEMSA MHOTMMU OPYrMMY TOProBbIMM MOLLLaaKamu.
O6bem Toproe — cebile $2,2 TpiH. Cpean poCCUACKMX FOPHOPYOAHbLIX KOM-
naHui Ha 6upxe ToprytoTtcsa akumm OAO «[MMontoc 3onoTto», «Uranium One»,
«White Tiger Gold» u ap.

The rules of London Stock Exchange are formulated in AIM: Note for
Mining and Oil and Gas Companies [1]. In most cases, the rules for mining
and oil and gas companies are the same. In those rare occasions when solely
the oil and gas companies are addressed, the terms specific for this domain
are given only in original to avoid ambiguity. This publication includes the
latest (to present day) version of the cited document issued in 2009.

NI 43-101 appeals solely to mining companies. Its new version was adopted
in July 2011 and is included in this book. To give the reader a flavor of the
process of preparation of this document and the concomitant debate, all
the discussion and comments made by external reviewers are kept in the
translation.

This publication is made jointly by TOMS Engineering Group and Russian
National Association for Subsoil Examination (NAEN). Alignment of the NAEN
code to NI 43-101 should be considered as one of the most urgent tasks.

Prior to consideration of the stock exchange rules, it looks pertinent to give
a summary of these stock exchanges.

London Stock Exchange, LSE (founded in 1570) is one of the largest
and oldest in Europe and the world. It includes several markets. The market
of alternative investments (AIM) has less strict rules to its players and aims
to involve relatively young and innovative companies. Exactly the rules of
this market are included in this book. The London Stock Exchange is
considered the most international in the world, for it covers about 50 per cent
of international share trade making up more than $3.7 trillion. At this stock
exchange shares of some well-known Russian companies are traded, such
as Rosneft, Lukoil, Norilsk Nickel, Polymetal, Petropavlovsk, Nord Gold and
others (mainly in the form of depositary receipts).

Toronto Stock Exchange, TSX governed by Ontario Securities
Commission, OSC, is also one of the world’s largest stock exchanges. It was
founded in 1852, and in 1934 it merged with its main rival, Standard Stock
and Mining Exchange. In 1977 it launched the first electronic trade system
in the world, the Computer Assisted Trading System (CATS), now widely
used by many stock exchanges. The cash and stock bid is over $2.2 trillion.
Russian mining companies listed at TMX include Polus Zoloto, Uranium One,
White Tiger Gold and others.
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ABTOpbI 1 pegakTopbl NepeBoda NOHMMALOT, YTO BbIXOA Ha NYy6NYHbBIN Pbl-
HOK — 9TO OOHO 13 BaXXHEWLLMX PELLEHWNA, KOTOPbIE KOrga-nnéo MoryT 6biTb
NPUHATbI KOMNaHWeN; aaxe NpoCcToe NepeyvncrieHne TemM, KOTopble HEOOXO-
AMMO npopaboTaTtb Npy NOArOTOBKE K NEPBUYHOMY NMYyOIIMHHOMY pa3meLLe-
Huio (/PO), MOXET gaTb nNpeacTaBfieHMe O rpaHano3HbIX MacluTabax 3aga-
4yn. Mbl Hageemcs, YTO Halla NybnvKaums BHECET CBOV BKaf, B MOHUMaHue
POCCUNCKNUMM reosioramum, paboTaromMmMm B reonorm4eckom 6umsHece, BCEX
TpeboBaHUI K NPefoCcTaBneHno MHhopMaLMmn No MeCTOPOXAEHMAM 1 6yaeT
crnoco6CcTBOBaTL 60JIEE LLUMPOKOMY BbIXOAY OTEYECTBEHHBLIX FTOPHO-rEe0NorN-
YECKMX KOMMNaHWA, UMEeIOLLIMX MPON3BOACTBEHHbIE aKTUBbI (B TOM YMCHE U NO
reosioropasBefke), Ha MexxayHapOAHbIA PbIHOK.

Mpexpe 4em agpecoBaTb yuiTaTeNsd K MnapannieslbHOMy TEKCTY Opuru-
HaslbHOM (aHrMACKOW) U NepeBodHOM (PYCCKOM) Bepcuir npegnaraembix
OOKYMEHTOB, OTMETMM HEOQHO3HAYHOCTb NepeBofja TEPMWHOB «mineral
resources» W «ore reserves», KOTOpblM HET MOMHOCTbIO MOEHTUYHbLIX aHa-
NOroB B POCCUIACKOM reonormyeckon nutepatype. TonkoBaHus, NpuBeneH-
Hble B «PykoBoAcTBe No rapmMoHM3aLmMmM CTaHdapToOB OTHETHOCTN Poccun u
CRIRSCO» [3] n «Kogekce HADH » [4], MOryT HEOAHO3HAYHO NOHMMATBLCS
POCCUIACKMMM HeQpononb3oBaTensiMu1, rnaBHbIM 06pa3oM B CBS3M C pasnmy-
HbIM NMOHMMaHMEM TepMMHa «3anachbl». B Hallem nepeBode Mbl NpUOEPXN-
BaeMcs onpeeneHmin TEPMUHOB «3anachl» U «pecypchbl», KOTOPbIe CHOPMY-
NMPOBaHbI B BbILLEYNOMSAHYTbIX U3AAHUSAX.

A. NepTensb (MepT)
Konnektus [lenaptameHTa ayauTa
1 KoHcanTuHra 000 «TOMC UHXWUHUPUHI»

Entering the public market is one of the most important decisions ever taken
by a company; even the bare list of issues to be considered prior to IPO gives
an idea of what a task it is. We hope that our publication will contribute to better
understanding by Russian geologists of what should be done to meet the
requirements of reporting mineral reserves at international stock exchanges
and therefore will stimulate Russian mining companies who possess assets
(including exploration assets) to enter the international market.

Introducing the parallel publication of the rules of two stock exchanges
in original (in English) and in Russian translation, we deem pertinent to
mention that terms “mineral/ore resources” and “mineral/ore reserves” have
no direct equivalents in Russian. The meanings provided by the Guidelines
on alignment of Russian minerals reporting standards and the CRIRSCO
Template [3] and the NAEN Code [4] may sound ambiguous in Russian,
mainly due to discrepancy of views regarding the term “reserves”. In this
book, the meanings of the two terms are the same as in the abovementioned
publications.

D. Pertel (Perth)
The staff of the Department of audit
and consulting LLC TOMS Engineering Group
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YKasaHus

B HacToswwmx YKa3aHuax uanararotcs TpeboBaHus K PECYPCHbIM KOMNAHUAM, BbIXOAALLUM
Ha PbIHOK anbTepHaTMBHbIX MHBECTULMIA (34eChb 1 fanee — poiHOK AIM), conepxuTcs
UHTEPNPeTaLmMs 06LLMX NPaBUS JaHHOMO PbIHKA NPUMEHUTENBHO K 3TUM KOMMaHWUAM

1 JaloTca 0C0o6ble pekoMeHzaunu. [JaHHbli JOKYMEHT BXOAMUT Kak COCTaBHas 4acTb

B MpaBuna ans komnanui Ha poiHke AIM (1 COOTBETCTBYET ONPEAENEHNI0 TEPMUHA
«YKa3aHus», cofiepkallierocs B ynomsaHyTbix Mpasunax), a Takxe B Mpasuna ans
KOMMaHUii-yNoNHOMOYEHHbIX KOHCYNbTaHTOB (nominated adviser) pbiHka AIM.

Bo n3bexanne HEACHOCTW, €CNN 3aABUTENb BbIMYCKAET MPOCNEKT, OH J0J1KEH
PYKOBOACTBOBATLCA 1 lpaBunamu Bbinycka npocnekTos, v [paBunamu Ang KOMNaHWi Ha
poiHke AIM.

Ecnvn KoMnaHWs-ynoTHOMOYEHHbIIH KOHCYAbTAHT CYUTAET, YTO YCNOBUSA, N3NTOXKEHHbIE

B HACTOALLMX YKa3aHUAX, Hea[leKBaTHbI UMW HENPUMEHUMbI K €ATENIbHOCTU KOHKPETHOI
KomnaHuu Ha pbinke AIM — Hanpumep, ecnv YkasaHusm npoTueBopeyar Tpe6oBaHus,
Harnaraemble Ha 6UPXyY TeEM 3aKOHOAATENbCTBOM, B HOPUCAMKLIMM KOTOPOrO NpebbiBaeT
[aHHas KOMMaHWA — KOMNAHNA-YNONHOMOYEHHbIA KOHCYNbTAHT [0SIKHA 06CYAUTb
cutyaumio ¢ OTgenom cornacosaquii poiHka AIM no agpecy:

aimregulation@londonstockexchange.com.

TepMuHbI, JaHHbIE B TEKCTE HACTOALLMX YKa3aHWA XXUPHBIM LWPUATOM, ONPeSenaoTcs
B lpaBunax gna komnauuit Ha pbiHke AIM, ecnm HOE He OrOBOPEHO CheLManbHo.

KomnaHuu, Ha KoTOpble pacnpocTpaHAOTCA HacToALME YKa3aHUus

HacToswme YKa3aHust pacnpoCTPaHAOTCH HA PECYPCHBIE KOMNAHUM, 3aHIMAIOLLIECS
TaKUMU BUAAMU [ABATENBHOCTY, KaK reonioropasBe/ika, passuTie ropHoA06bIBaIOLLIEro
NpOU3BOACTBA 1 Pa3paboTka MECTOPOXAEHUI, 1 HE OTHOCATCA K KOMMaHNAM,
OCYLLBCTBAAOLLMM TOMbKO KOHCANTUHIOBYIO UM SKCMEPTHYIO AEATENbHOCTL ANst
PECYPCHBIX KOMNAHUiA 160 MHBECTUPYIOLLMX TOIbKO B YNOMAHYTHIE BIbl [EATENLHOCTY.



Yactb |
[lonyck komnaHuii Ha pbiHok AIM

Otyet KomnetentHoro nuua (0KJ)
06wue TpeboBanus k OKJ1

OKJ1 gomkeH 6bITb MOATOTOBEH C Y4ETOM BCEX MaTepuasbHbIX aKTUBOB 11 0683aTeNbCTB KOMNAHUU-3aABUTENS
1 BOCMPOM3BE/EH B AOKYMEHTE 0 A0NYCKE KOMNaHUM Ha pbiHOK AIM B nonHOM 06beme 1 663 N3MEHEHNIA.

B cnyyae, ecnu OKJ1 6611 NOArOTOBMEH NO aKTMBAM 1 0613aTeNbCTBAM KOMNAHUM-3asABUTENS MEHEE, HYeM
12 mecsues cnycTa nocne noaroTosky Tekylero OKJ1, B AOKYMEHT 0 fonycke KoMnaHu1 Ha pbiHoK AIM [0mKHbI
6bITb BHECEHbI BbIBOLbI NPEAbIAYLLEr0 0T4ETa U 06bACHEHWE, NOYEMY He ObiN MCMOMb30BAH NPEabILYLLNA OTHET.

KomnetexTHoe nuuo (KJ)

KJ1 00MKHO Kak MUHUMYM:

*  VMETb KBaMMKALNIO, NOATBEPKAEHHYIO COOTBETCTBYHOLLENA NPOCHECCUOHANBHON accoLMaLmet,
KOTOpasi cama iBfSeTcs 0(HMLMaNbHO NPU3HAHHON TEM UM WHBIM 06PA30M, 1 aKTUBHO Y/1IEHCTBOBATH
B JaHHOI accoumaumu;

e o6nagatb He MeHee, YeM NATUIETHUM ONbITOM OLEHKM MUHEPANbHOMO ChbIPbA UK YrNEBOL0POS0B TOMO
Ke TUNa, Y4TO 11 B MECTOPOXAEHNN, MO KOTOPOMY COCTaBNISIETCS OTHET;

*  ObiTb HE3ABUCUMbIM OT KOMNAHUU-3ASBUTENS, €€ AUPEKTOPOB, BbICLLEr0 YNPABNEHYECKOr0 3BEHA U
KOHCYTbTAHTOB;

*  He nomy4arb BO3HArpaXneHus 0T KOMNaHUK-3aABUTENSA, KOTOPOE Kak-Nnbo CBA3aHO C AONYCKOM ee Ha
pbiHOK AIM nnn 06bemoM ee Kanutanusauuu (value);

*  KpOMe NPOWU3BOACTBEHHLIX MPOEKTOB, 3aHUMATLCA W UHOI NPOECCUOHANBHON LEATENLHOCTbIO.

it is the nominated adviser's responsibility to ensure that the CP producing the CPR

CootsercTaue kBamudmkauum, onbita u 3qatuit KN, rotoestiero OKJ, ycnosusm, nossonstoiium Kil has the relevant and appropriate qualifications, experience and technical knowledge to
npocheccnoHanbHO 1 HENPeaB3ATO OLEHUTL aKTUBbI 11 0693aTENLCTBA KOMMAHWM, PABHO Kak 1 BHYTPEHHEE professionally and independently appraise the assets and liabilities being reported
peueH3nposaHue aestenbHocTy KT, BXOANT B KOMNETEHLIMKO KOMNAHUM-YNOJIHOMOYEHHOr0 KOHCYNbTaHTa. upon and that the work performed by the CP will be subject to an internal review,
Copepxanue OKI Scope of CPR
B KOMMeTeHUN0 KOMNaHNUM-YNONHOMOYEHHOM0 KOHCYNbTaHTa BXOAUT KOHTPOIb 3a coaepxaruem OKJ1 ¢ Tem, It is the nominated adviser’s responsibility ta ensure that the scope of the CPR s
4T06bI NOCNEAHNA KOMMETEHTHO 1 aieKBATHO OMMChIBAST aKTUBbI 1 0693aTeNbCTBA KOMNAHUM-3asABUTENS. appropriate, given the applicant’s assets and liabilities.
Kpome Toro, OKJ1 fomkeH GbiTb MOATOTOBIEH HE paHee, Yem 3a 6 MeCsLEB 10 AHS BbiMyCKa AOKYMEHTa In addition and as a minimum, the CPR should be prepared no more than 6 months prior
0 AonycKe KOMNaHuu Ha pbiHOK AIM, 1 anpecoBaH KOMNAHUU-3ASBUTENID 11 KOMNAHWUK-YNONHOMOYEHHOMY to the date of the admission document, be addressed to the applicant and the
KOHCYNbTAHTY. nominated adviser and should:
B copepxarenbHom otHowwerun, OKIT nomxkeH: « include a summary table of assets set cut in Appendix 1;

*  BK/OYaTb 06LLYIO TabNWLly aKTUBOB B I:Ipunox(eHMu 1; « include the disclosures set out in Appendix 2;

*  COpepxarb nepedeHb 06H3P0ﬂ033ﬂH0” nHchopmanum B Npunoxennn 2; « include the relevant tables set out in Appendix 3;

*  include the relevant tables set out in Mpunoxenuy 3; « set out what Standard has been used in preparing the CPR;

*  YKasblBaTb, kakoit CTaHgapT ucronb3osaH npu nogrotoske OKJT; 3 « include an up to date no material change statement; and

*  YAOCTOBEPSATb B ABHOM BUAE, 4TO HUKAKMX CYLLECTBEHHBIX N3MEHEHWN B NDEAMETE ONUCaHNS He « report on any existing reserves and resources statements, stating clearly what

NPOU3OLLNO [0 MOMEHTA BbINyCKa 0THETA, U work was undertaken or include a derivation of any reserve or resource
*  (CCbINaTbCA HA BCE CYLLECTBYIOLLNE HA MOMEHT HanucaHus 0T4eTa OLEHKW 3anacoB 1 PecypcoB, JaBas estimates.

Mpy 3TOM YeTKOE NPEACTABNEHNE O TOM, Kakasi pa6oTa 6biia NpojienaHa NpeALIeCTBEHHNKAMU MM 3
KaKUX UCTOYHUKOB B3AThI LIMTUPYEMbIE OLIEHKIN 3aNacoB Vi PECYPCOB.



06HapoaoBaHKe AOKYMEHTA O A0NYCKE KOMNaHUK Ha pbIHOK AIM
06bEKTMBHOCTb NPEACTaBNEHUSA

Bo BBOAHOW 4acTi AOKYMEHTA 0 AONYCKE KOMNaHUK Ha PbIHOK AIM (06b14HO Ha3biBaeMOi «KntoueBble PakTbi»
unn «Yactb 1») JOMmKeH NPUBOAUTLCH 06LEKTUBHBIN 0630p BCEI MHAOPMALIMK, COLEPXKALLENCS B OCTaNbHOM
4acTu AOKYMeHTa.

LiutupoBanue nHpopmauuu

B Tex cny4asx, koraa nHcopmauus, cofepxaliascs B AOKYMEHTE 0 J0nycKe KomnaHuu Ha pbiok AIM (3a
VCKMIOYEHNEM ero NepBoi, UM BBOAHON, YacTu), 3aumcTayetcs n3 OKJ1, uMTupoBaHue JOMKHO 6bITb TOYHBIM 1
OCYLLECTBNIATLCA TakK, YTOObI AaBaTb 0GLEKTUBHOE NpeACcTaBneHne 06 MCXOAHOM JOKyMeHTe. He0OX0AMMO Takxke
yKa3blBaTb, rae umeHHo B OKJ1 conepxutes uutupyemas nidopmauus. Ecnu nHdopmaums 3anMcTByeTcs U3
MCTOYHNKA, aBTOPOM KOTOPOr0 ABASETCA TPETbS CTOPOHA, BC/ed 3a LMTUPYeMOil HpopmMaLmen SOmMKHa ObiTh
NpUBEJEHA CCbINKA HA IAHHbIA UCTOYHUK UK €r0 XapaKTepucTuKa.

MpoBepka uHthopmauum KOMNETEHTHbIM IULOM

K fomkHO npoBepuTb MHKDOPMALLMI0, COAEPXKALLYIOCS B AOKYMEHTE 0 AONYCKe KoMnaHuu Ha pbiHok AIM, 3a
VICKIMIOYEHNEM ero NepBOMA, UM BBOAHON, YacTu, KOTopas 3aumcTBoBaHa u3 OKJ1 unn 0THOCKTCS K MOCNELHEMY,
1 NOATBEPAUTL B MUCLMEHHOM 06PALLEHIA K KOMNAHUN-33ABUTENHO 11 KOMNAHWUU-YNONHOMOYEHHOMY
KOHCYNbTAHTY, YTO NpefcTaBNeHHas MHAPOPMALIMA ABNSETCS TOYHOI, 06bEKTUBHOI 1 He npoTuBopevaleit OKJI.

MarepuanbHble aKkTUBbI KOMNAHUM-3AABUTENS

3Hauumble caenku

B 0THOLLEHMY pECYPCHbIX KOMNAHMIA, 3Ha4eHNE TEPMUHA «3Ha4MMas CAenka», NpuBeAeHHOe B naparpade 22
Nononuxenus | (Mpasun BbINycKa NPOCNEKTOB), AOMKHO TOMKOBATLCA Tak, 4TOObI BKNOYATb BCE 3HAYNMBbIE
cornalleHus, BCTynuBLUMe B cuny (Subsisting agreements), kotopble yBenuunsatot (are included within)
AKTUBbI /N 06S13aTENbCTBA KOMNAHUN-3AABUTENSA U OTHOCATCS K HUM HE3ABMCUMO OT TOTO, HAXOAATCS
1IN 3TN cOrnaLleHuns B 06bIY4HOM NPOLLECCE MCMONHEHNS UK ObINK NOANMCAHbI PaHee, YeM 3a [Ba roaa,
HEenocpeCcTBEHHO NPeALLIECTBOBABLUMX My6NnKaLmn JOKYMEHTa 0 AONYCKe KoMnaHuu Ha pbiHok AIM. 06uias
CBOJIKA N0 JJaHHbIM COrNaLLeHNsIM [JOMKHA ObITb BKNOYEHA B JOKYMEHT 0 JONYCKE KOMNaHUK Ha pbiHOK AIM.

AyAUT KOMNaHUK-3aSBUTENSA

Bbupxa 0XX1aaet, 4T0 KOMNAHUA-YNONHOMOYEHHbIA KOHCYNbTAHT OCYLLECTBUT ayAMTOPCKOE UCCNEA0BaHNE
KOMNAHUN-3asABUTENS 11 er0 aKTUBOB 10 AONYCKA ee Ha pbIHOK AIM, 4T06bI BLIICHNTL BOMPOC, FAe HAX0AATCS
AKTUBbI KOMNAHUK-3AABUTENSA, PACMONOXEHHbIE 32 Npeaenamu BenmkobputaHuy, a Takxe BbINOSHUT

06bI4HYH0 ayAUTOPCKY0 NPOBEPKY. [ing 3T0ro Heo6x0AMMO hopManbHOE MUCbMO OT KOMMAHUM—KOHCYbTaHTa,
ABTOPWU30BaHHOW paboTaTh B TOM OPUCAMKLIMM, B KOTOPOIA HAXOAATCA AKTUBbI, 1 M0 TOMY 3aKOHOAATENbCTBY,
KOTOPOE PErynupyeT yNpaBneHne UMK, C BbIPOXEHNEM NO3ULMAN JAHHON KOMMNAHWN OTHOCUTENbHO BOSMOXHOCTY
npoBefeHNs yKa3aHHOro ayanTa. [JaHHas no3uuus JOMKHA Y4UTbIBaTb BONPOCHI KOPUCANKLIMM, UMEtOLLe
NPUHLMNUANBLHOE 3HAYEHVE 151 KOMNAHUK-3AABUTENSA, Takue KakK (i) KOpPeKTHOe 0ChOPMIEHNE CIIUSHUS 1
rapaHTuu NornoLLaembIM akTueam 1 BONam u (i) NpaBo Un BOSMOXHOCTb OCYLLECTBNEHNS (PYHKLMOHMPOBAHMA
BCEX aKTUBOB (BK/0Yas rapaHTUN U36eXaHusi COMHUTENbHbIX IMLEH3UIA 1 COrnaLLeHnit).

Bbupxa npegnonaraeT, 4To CBEAEHNS 0 KOMNAHWN-KOHCYNbTaHTe 6yAyT BKMIOYEHbI B COOTBETCTBYHOLLMIA pa3aen
[IOKYMEHTa 0 10NYCKe KOMNaHUMU Ha pbIHOK AIM.



MNocewexne o06bekTa

bupxa npegnonaraet, 4To cneynanncTbl KOMNAHMM-YNOHOMOYEHHOr0 KOHCYbTaHTA, B COOTBETCTBUM C CyLLe-
CTBYIOLLIE/ NPaKTUKOIA, NpeanpuMyT NoceLLleHNe 06beKTa 1 INYHO MHCNEKTUPYHOT aKTUBbI KOMNAHUKU-3aABUTENS,
Y4TO ABNSAETCA YaCTbHO OOLLEH OLEHKN NPUrOAHOCT KOMNAHUKU-3aABUTENS /19 A0ONYCKa ee Ha pbiHoK AIM.

B cnyyae, ecnm MHCNEKLMS aKTUBOB KOMMAHWW, NPEACTABAAOLLMX COBON MECTOPOXAEHNS MUHEPABHOTO UK
YrNeBOAOPOLHOMO ChbIPbSA, UMK apeHyeMbIX KOMMAHWER MOLLHOCTEN U/Uin 06LEKTOB C AOCTATO4HO BbICOKOI
BEPOSITHOCTbHO MOXET BbIIBUTb MHCOPMALI0 UMW AaHHbIE, KOTOpble 6yayT BaxkHbl Anst OKJ, KT moxet, no
CBOEMY YCMOTPEHUIO U C Y4ETOM LIeNecoo6pasHoCTy, NOCETUTb 0OLEKT.

Mnatexu

B pokymenTe 0 gonycke KOMnaHuu Ha pbIHOK AIM J0mKHbI COLEPXaTbCA CBEAEHMS 060 BCEX MnaTexax 0cy—
LLIECTB/IEHHbIX KOMMNAHUEN-3aABUTENEM NIV OT €€ UMEHM B CBA3N C NPUOOBPETEHNEM UM NOJJEPXKAHNEM ee
AKTUBOB, B NOMb3Y FOCYAAPCTBEHHbIX MW PETYMPYIOLLNX OPraHOB UMK UX aHANOrOB, B COBOKYMHOCTW NPEBbI-
watowmx 10,000 6pUTAHCKMX OYHTOB CTEPIIMHIOB.

dakTopbl pucka

Mpn paccMOTpeHUM (HaKTOPOB PUCKA CrelyeT Y4nNTbIBATh KaK Creuntmyeckue, Tak u 06Lume haktopbl, KOTOpbIe
MOTYT NOBAUATL HA KOMNAHUIO-3aABUTENS. B COOTBETCTBYIOLLEM pa3aene AOKYMEHTa 0 AONYCKE KOMNaHUK Ha
pbiHoK AIM creundomyeckue Ans JaHHOU KOMNaHuu (hakTopbl OMKHbI PAacCMaTpUBaThCs Nepes o6LLmMmMn dak-
TOpamu pucka, KOTOPbIE MOTYT OTHOCUTLCS K KOMNAHUU-3aABUTENIO U PECYPCHOI KOMNAHMK BOOOLLE.

Mperpagbl Ans HOBbIX GU3HEC-NPOEKTOB

Komnanun, 3aHsTble pa3BeaKoi u pa3paboTKoi MECTOPOXAEHWIA M He ABNSIOLLNECS HE3ABUCUMBIMU, HO NOMY4a-
foLLe [OXOAbI OT MPOAAX (revenue) B Te4eHUe ABYX NET U 60nee, [OMKHbI YA0CTOBEPUTD, YTO BCE CBA3AHHbIE
CTOPOHbI 1 BO3MOXHbIE COTPYAHUKU COrnaLLaloTcsa ¢ TpeboBaHnaMI pa3gena Cepbmoro npasuna pbika AlV
Rule 7, oTHOCALLEroca K NpensTCcTBUAM A5 HOBbIX OU3HEC—-NPOEKTOB.

YacTs I
Tekywue o6a3aTenncTBa

Yeenomnenus

Wcnonb3oBanne CtaHpapTa

B kaxa0oM 0T4eTe 06 06HOBNEHUM OLIEHOK PECYPCOB KOMNaHUA-y4acTHULA pbinka AIM JomxHa ykasbiaTb CTaH-
[apT, KOTOPbIN 6bIN MCMONBb30BaH NPY COCTABMEHUM OTYETA.

BoamoxHa cutyauus, koraa npuobimuts CTaHRapT K 0T4YETY He NPeACTaBNSETCS BOSMOXHBIM M0 COO6PaXEHUSM
BPEMEHU, TaK KaK KOMNaHus-yyacTHuua pbiHka AIM npuHana 0643atenbCcTBo, npeaycMoTpeHHoe Mpasunom 11
pbiHka AIM, o He3amezmTeIbHOM WHHOPMUPOBAHUM O NPOUCXOLALLNX U3MEHEHMAX. B TaKoM cnyyae KomnaHus
06513aHa y[0CTOBEPUTLCA, YTO BCAKAA OLIEHKA ero 3anacoB 1/ pecypeoB, kotopas 6yaeT odmumuanbHo 06b-
AIBNEHa, ABNAETCA KOPPEKTHOM W TOYHOW. BNocneacTBum Takyto OLEHKY CReayeT NpMBECTI B COOTBETCTBUE CO
CTaHaapToM B KpaTyaiLLne BO3MOXHbIE CPOKN.

B oTyeTe 06 06HOBNEHUN OLIEHOK PECYPCOB HEOOXOAMMO TaKXKe MPUBECTH CNOBAapb (FN0CCapUil) OCHOBHbIX TEP—
MUHOB, UCMOMb30BaHHbIX B O(IULNANbLHOM 06BLABNEHUM, 1 MCMONBb30BATh TOT Xe (hOpMaT Ans OLIEHKN 3anacoB
1/Wnn pecypcos, YTO 1 B AOKYMEHTE 0 AONYCKE KOMNAaHUM Ha pbiHOK AIM.

20

21



06HOBNEHME AAHHbIX BypeHus

Mpasuno 11 poiHka AIM npeanucbiBaeT Bo U36exaHne HeSCHOCTM 06HOBNATL aHHbIE Pa3BEA0YHOr0 6ypeHus,
yKasblBas npu aTom:

[ins MecTopoXaeHui A MUHEPanbHOrO Chipbs —
o y6uHy bypeHns,
e VHTepBabl GypeHus,
e CPEAHWe COLEPXKAHNA PYSHOTO KOMMOHEHT;

[inq MecTopoXaeHWiA yrneBoaopooB —
o [ny6uHy 6ypenns,
e TUM BMELLAIOLNX NOPOA,
e io6ble BCTPEYEHHbIE IMAHALMN ra30B W UCTOYHIUKI BOLHI.

0T3bIB KOMNETEHTHOr0 NuLa 06 oT4eTe 06 06HOBNEHMH OLEHOK PECYPCOB

KJ1 13 yucna nepcoHana KOMNaHUKU-y4acTHULbI pbiHka AIM 1y MHOIR KOMNAHWK BbICTYNAKOLLEA 3TOM Ka4yecTBe
1 moryweii npegocTaBnTb KJl, [OMKHO 03HAKOMUTLCSA C KaXXAO0/H 0GHOBNEHHOM OLEHKOI PecypcoB 1 noanucaTb
ee, 30eCb Xe yKa3as CBOM UMS, JOMKHOCTb 1 KBANM(NKALIMIO, A TaKXKE AAB CBOK OLIEHKY KayecTBy COO6LLAEMOid
NHhopmauun. To XKe 0THOCMTCS M K 06HOBMEHNO AaHHbIX Gypenus.

0T3bIB KOMNAHMKU-YNONHOMOYEHHOr0 KOHCYNbTaHTa

Bupxa nonaraert, 4To, B 10NONHEHWE K BbILLIECKA3aHHOMY, KOMNAHHUA-YNONHOMOYEHHbIA KOHCYNbTAaHT KOMNAHK-
M-y4acTHMUbI pbiHKa AIM BbIAenNT COOTBETCTBYHOLLEE NINLO, KOTOPOE By 46T 3HAKOMUTLCSA 11 COCTABNATL OT3bIB 060
BCeX othuumuanbHbIX 06bABNEHNAX NOCneaHeN 10 UX ouLManbHoO nybnmMkaummn. 1o ABNSETCA YacTbio 0653a—
TeNbCTB KOMNAHWUM-YNONIHOMOYEHHOr0 KOHCYNbTaHTa nepe bupxein no perynmpoBaHnio AeATeNbHOCTM KOMMAHNA.

KomnaHun-ynonHOMOYeHHbIE KOHCYNbTaHTbI

[nqa o6ecneyenns cootseTcTeus Mpasunam poiHka AIM ansg KOMNaHUii-yNoNHOMO4YEHHbIX KOHCY/IbTaHTOB KOMMa-
HUA, ABNAOLLIAACA YNONHOMOYEHHbBIM KOHCYNIbTAHTOM TO UMM MHOW PECYPCHOR KOMNAHUN JOMMKHA YAOCTOBEPUTb-
€1, 4TO MMEET AOCTATOYHbIN AOCTYN K KBAMM(OULMPOBAHHLIM CMELMANMCTaM B TOM CEKTOPE, B KOTOPOM paboTaeT
KOMNaHuA-yyacTHMLa pbiika AIM. Takum cneumannctam Heo6s3atenbHO 6biTb NOCTOHHBIMI COTPYAHUKAMU KOM-
NaHUM-YNONIHOMOYEHHO0 KOHCYNbTAHTA; JOMYCKAETCA UX HaiM Ha BDEMEHHYHO paboTy Mo [OroBopy.

PecypcHble KoMnaHuu, paboTaroLue Ha UHbIX Gupxax

Komnauusim-y4actHuuam poinka AIM v KOMNaHWAM-YNONHOMOYEHHbIM KOHCYNbTAHTAM HEOOXOAVUMO NOMHUTB,
4TO €CNM KOMNaHMs-y4acTHULA pbiHka AIM Takxe JonyLUeHa K TOpraM Ha Kakoii-nn6o uHom 6upxe, Mpasuna

AN KOMNaHWi Ha pbiHke AIM npofomKaoT pacnpoCTPaHATLCA HA HEe HE3ABUCUMO OT TPEBOBAHUIA UHOM BUPXKN.

Ecnu B pesynbtate aestensHocT Komnanum-y4acTHuLe pbiHka AIM Ha WHOI 6upxe BO3HUKAT TPYAHOCTY
¢ cooTtBeTcTBuEM ee MpaBunam Ang Komnauuii Ha pbinke AIM 1 aHHbIM YKa3aHuam, 3T TPYAHOCTU HE06X0-
JUMO 06CyauTb ¢ cOTpyaHuKamu Otaena cornacoBaHuil peiHka AIM (AIM Regulation team).

Bo n36exanue HeICHOCTY, KOMNaHNAM-3asBUTENAM, nonb3ytolumes «0cobbim pexumon» (Designated Market
Route), HE06X0AMMO COOTBETCTBOBATL TPEOGOBAHNAM HACTOALLMX YKA3AHUA.
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Onpepgenexus, UCNONb30BaHHbIE B AAHHOM [JOKYMEHTE

Mpasuna gns KOMNaHui
Ha pbiHke AIM nnu
Mpasuna ansa KoMNaHWi-
YNOJTHOMOYEHHbIX
KOHCYNIbTAHTOB pbiHKa AIM

Komnauus-3assutens

AKTUBbI

CIM
Kn.

OKn

YKasaHus

IMMM

JORC

06s3aTenbcTBa

MpotheccuonanbHas
accoyuaums

KomneTteHTHOE Lo

3anacb!

[MpaBuna ans komMnaxuii Ha pbiHke AIM nnn Mpasuna gns KOMNaHWi-
YNOSIHOMOYEHHBIX KOHCYNbTAHTOB pbliHKa AIM Bpems 0T BpeMeHn
nepeusaatoTcs bupxein

[0KHA COOTBETCTBOBATL ONPEAENeHnto, faHHomy B [paBunax ansg Komnaxui
Ha pbiHke AIM, B T0 XXe Bpems, BO 136exaHne HeSCHOCTY, B TEPMUHAX
HacToALMX YKa3aHUi, OHA 0IKHA BKITH0YATb BCE 3aBUCUMbIE KOMNAHUM 1
[0/ KOMNAHUK-3AABUTENS, A TAKXKE CaMy YNOMAHYTYH KOMNAHWIO.

Bce akTuBbl, NULEH3MM, COBECTHBIE NPEANPUATUAS U UHbIE (DOPMbI 1 0GLEKTBI
[edTeNnbHOCTY, HaX0AALLMECS B COOCTBEHHOCTV KOMNAHUU-3aABUTENS 1NK
KOMNaHUK-y4acTHULbI pbiHka AIM nn6o npepnaraemble eto K pa3paboTke unm
MHOMY UCMOJb30BAHMIO.

KaHafickuii MHCTUTYT rOpHOro fiena, MeTannypruy u Hepn

KomneTeHTHOE Lo

Oty4eT KoMNeTeHTHOro nnua

HacToswwme yka3aHus pbiHka AIM ans ropHog06bIBaOLLNX U HETEra30BbIX
KOMMaHWil CO BCEMMU BOSMOXXHbIMI UCMPABNEHNAMU W/ UMK AOMONHEHUAMN,
KOTOPbIE MOXET NePUoaNYecKn BHOCUTL bupxa.

MHctutyT Martepnanos, MUHEPANbHOTO CbIpbsi U TOPHOTO Aena

Kopekc AscTpanasuu Ans 0TYETHOCTM MO pesysibTaTam reosioropasseku

11 pacyeTy pecypcoB 11 3anacoB pyAbl B TOM BUJE, B KAKOM ero ny6nmkyet
06benHEHHbIA KOMUTET NO 3anacam TBEP/bIX NONE3HbIX NCKONAeMbIX
ABCTpanasuinckoro MHCTUTYTA FOPHOTO Aena 1 MeTannypritn, ABCTpanninckoro
MHCTUTYTa ncenegoareneii 3emnu n CoseTa ABCTPanni no TBEPAbIM
NoNe3HbIM UCKOMNAeMbIM

Bce 06s13aTenbCTBa, NAaTeXN N0 AMBUAEHAAM, COrNALLIEHNS B paMKax
KOHTPAKTOB U MUHUMabHbIE TPEBOBAHMA K KanUTanm3aLuu, OTHOCALLMECS
K Nporpamme pabdoT 1 aKTUBAM KOMNAHUK-3aABUTENSA 1NV KOMNAHNK-
y4acTHuubl pbiHka AIM.

Camoperynupyemasi OpraHu3aLus UHXEHEpPOB UM UCCIea0BaTenNel 3eMu.

Jlnuo, obnagaroLiee AOCTaTOYHON NPOdeCcCUoHanbHOI KBanuukalmein

1 SABNIAIOLLEECS JENCTBYIOLLNM Y7IEHOM COOTBETCTBYIOLLEH NPU3HAHHON
npociecCMOHANbHON acCOLMaLMM, MMEIOLLIEE He MeHee NATI NeT 3HaYUMoro
onbiTa paboThl B COOTBETCTBYHOLLEN Cahepe.

[1ns TBEPAbIX NO/E3HbIX MCKOMAEMbIX — «BEPOSTHbIE 3anackl» 1
«[J0Ka3aHHbIE 3amacbl» (MM UX IKBUBANEHTbI, B 3aBUCUMOCTY OT
ucnonb3yemoro CTaHgapTa); Ans He(pTera3oBblX KOMNAHWIA: «[40Ka3aHHbIE»,
«[10Ka3aHHbIe+BEPOATHBIE» N «[J0KA3aHHbIE+BEPOATHbIE+BO3MOXHbIE»
3anackl 3a MCK/II0YEHNEM PACYETOB YNCTOI TeKyLLel cToumocTh (net present
value), Korfja B NOHATWE 3aNacoB BK/TIOHAKOTCA TONLKO «[JOKA3aHHbIE»,
«[10Ka3aHHbIe+BEPOATHbIE» 3anachl
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PecypcHble KOMNaHUK

0T4eT 06 06HOBNEHMM OLIEHOK
pecypcoB

roct

SAMREC

SME

SPE

Crapapt

Komnaruu, paboTatowmne B cchepe A06bIBAIOLLEH NPOMbILIIEHHOCTH
(ropHOZ06bIBAIOLLEN MM HEDTEra30B0i1), AONYLLEHHbIE UMK
B3bICKYIOLLME AONYCKa Ha pbiHOK AIM.

Bcsikoe othuymnanbHoe 06bABNEHNE, KOTOPOE COLEPXKUT BbICKa3blBaHWE
0 3anacax w/unu pecypcax TBepbIX NONE3HbIX MCKONaeMbIX
(npegnonaraembix, BbISBAEHHbIX UM MU3MEPEHHBIX — M0 X aHaNOoroB
B 3aBUCUMOCTM OT UCMONb30BaHHOro CTanaapTa). [ns yrneBoaopoaos
B Ka4eCTBE PECYPCOB PACCMATPUBAIOTCA TaK Ha3blBaeMble «contingent
and prospective resources».

'ocypapcTBeHHbI cTangapT Poccuitckor deaepaliuy no ropHomy

Jeny 1 MUHepanbHOMY CbIpPbto B TOM BI[E, B KaKOM OH Ny6nukyetcs
defiepanbHbIM areHTCTBOM M0 TEXHNYECKOMY PErynnpoBaHio 1
meTponorun Poccuiickoit ®efepaunn. [ns BKAKYEHU UH(OpMALMY

B F'OCT Ttpebyetcs 0n06peHe ee COOTBETCTBYHOLLMMU rOCYAAPCTBEHHbIMY
opraHamu Poccuiickoii ®egepauyuy.

Kogekc HOxHoil Adopukn Ans 0THETHOCTM NO pesynbTatam
reonoropasBeAKkyM 1 pacyeTy PecypcoB v 3anacos pyAbl B TOM BUJE,

B KakoM ero ny6nukyet KxHo-AdpukaHckuii KoMUTeT MiHepanbHbIX
pecypcoB, FOPHOO fena 1 MeTannypru.

06LLECTBO FOPHOTO AeNa, METanIypriv 1 reonoropasBesKi.

06LLECTBO MHXXEHEPOB HehTera3oBoii OTpacu.

MexxayHapoAHO-NPU3HAHHBIN CTaHAAPT, KOTOPbIE NPUHAT XOTA Obl
B OJJHOM 13 HIDKECTIEAYIOLLNX KOAEKCOB Ui NPOGECCHOHANBHBIX
00beLUHEHWIA:

Nno MUHepanbHbIM 3anacam v pecypcam — GIM, IMMM, JORC, I'OCT,
SAMREC n SME,

Mo yrnesofopOAHbLIM 3anacam 1 pecypcam — CIM u SPE.
YT106bI NPUHATL B PACCMOTPEHNE WHblE KOEKChI, KOTOPblE MOTYT

6bITb COMOCTABMEHbI C BbILLENEPEUUCNEHHBIMU, HE06X0AUMO NOAATL
otbuunanbHyto 3assky B OTaen cornacosaHnit poiHka AlM.
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resource companies

resource update

resources

Russian

SAMREC

SME
SPE
Standard

Companies operating in the mining and oil & gas sectors
which are admitted or are seeking admission to AIM

Any notification that contains a statement on reserves
andior resources

Mineral and Ore - Inferred, Indicated and Measured
Resources (or equivalent depending on the Standard used)

Oll & Gas - Contingent and Prospective Resources
Gosstandart of Russia (GOST), the national Russian standard
on mining and minerals as published by the National

Certification Body of the Russian Federation

For data to be included under this standard it must have been
approved by the Russian State or Federal body

The South African Code for Reporting of Mineral Resources
and Mineral Reserves, as published by the South African
Mineral Committee under the auspices of the South African
Institute of Mining and Metallurgy

The Society for Mining, Metallurgy, and Exploration

The Society of Petroleum Engineers

An Internationally recognised standard that is acceptable
under the following codes and/or organisations:

Mineral resources and reserves — CIM, IMMM. JORC,
Russian, SAMREC and SME

Oil & Gas resources and reserves — CIM and SPE.

Submissions can be made to AIM Regulation to consider
other codes that may be comparable with any of the above
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Mpunoxexne 1
CBOHAA TABJINLIA AKTBOB

Teeppabie nonesHble UCKONAeMble

[laTa OKOHYaHus

Bnapeneu [ons, | CocTosHue o JInuensnonHas | KommeHTtapun
AxTus" 0 ) neicTeus s
(Ha3BaHue) % npoekTa’ TMLEH3N nnoLab Km
Aktus A | Bnageney 50 Passeaka 16 mapta 2006 Km2 Onopo6oBsaHue
(Ha3BaHue) 32BepLUNTCA B TeYeHne
«X» MECALIEB
AkTus B Bnapeneu 100 | CTpouTensbCTBO 16 mapra 2006 KM? 113BECTHBI COpEPXKaHNs
(Ha3BaHue) MeTanna B CKBOXWHax u
B npobax
Aktus C | Bnageneu 30 lpon3soacTeo 16 mapra 2006 Km? TekyLuii rofi08oM 06bem
(Ha3BaHue) npon3BoACTBa (T/roa)
(1) AKTiB — CTpaHa 1 HaUMEHOBaHe aKTNBa/MpoeKTa
(2) CocTosHMe NpoekTa — pa3BeKa, CTPOUTENBCTBO NM60 NPOU3BOACTBO
Yrnesonoponbl
J— Bnapeneu [ons, | CocTosiHMe n”:;;‘;:‘;""a""” JInuensunonHas | Kommentapuu
o, (2) 2
(Ha3Banue) | % npoekTa MUEH3N nnowaab kKm
AktmB A | Bnapeney, 50 Pa3seaka 16 mapTta 2006 | Km? Onopo6oBaHue
(Ha3BaHme) 3aBEPLUNTCS B TEYEHME
«X» MECALEB
AkTne B Bnapeneu 100 | CTpouTensbcTBO 16 mapTta 2006 | Km? Mporpamma
(Ha3BaHue) 9KCNyaTaLnoHHOro
6ypeHns paccyuTaHa Ha
«y» MeC.
KTUB nageneu PON3BOACTBO mapta KM eKyLUNil 06bem
A C |B 30 n 16 2006 ? T 7 06

(Ha3BaHue)

npon3BocTsa (6appenb
M60 M%/[ieHb) 1
0XMJAEMblii MAKCUMYM

(1) AKTWB — CTPaHa M HaMMEHOBAHWE aKTUBA/MPOeKTa

(2) CocTosiHMe npoekTa — pa3BeaKa, CTPOUTENLCTBO MO0 NPON3BOLCTBO
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Mpunoxenue 2
COZIEPXXAHUE OKN

OKJ1 nomxeH BKNtO4aTh, N0 MeHbLUEi Mepe, CreayloLme pasaenb:

WenonuuTensHoe pestome

Copepxarve

Besenne:

KpaTkuii 0630p BCEX MCTOYHMKOB MHADOPMALIMK, HA KOTOPbIX 0CHOBaH OKJ1 (B 4aCTHOCTH, NepeyeHb
noceLLeHmit 06bekTa ¢ ykasaHuem, Koraa 1 Koraa ero npefnpuHai, peaynbtatbl GypeHins, JaHHble
ceiicMopa3Be/Ku, AaHHbIe KapoTaxa, pe3yNbTaTbl 0NPO60BaHNSA, MHTEPBLIO C PYKOBOAMTENSMM NPOEK—
Ta, pPe3ynbTaTbl paboTbl C AOKYMEHTaUMel),

Mo BO3MOXHOCTW AETaNbHOE ONMCaHWE 3anacoB 1/Uv PECYPCoB C YKa3aHWEM TvNa, Pa3MepOB PYAHbIX
Ten, pacnpeaeneHnem COAepXXaHNi 1 pacCMOTPEHUEM METOAO0B SKCTPANONALMIA U U3BNEYEHNS (BKNO-
4as 06HapofoBaHue AaHHbIX Mpunoxenus 1)

0630p PErvoHa paboT, reorpaghnyeckoro noSOXEH!S U aKTUBOB

OMCaHNe aKTUBOB 1 063aTeNbCTB KOMNAHUM-3AABUTENS, CBA3AHHOMO C HUMW NPaBoo6najaHuns u
9KOHOMUYECKMX YCNOBMIA paboThbl N0 COOTBETCTBYHOLLMM JIMLEH3UAM U KOHLECCUAM (B0 UX aHa-
noram) BKIT0Yast NPUPOA0OXPaHHbIE ACNEKTLI, MNaHMPOBAHNE NPON3BOLCTBRA, 3aTpaThl HA IMKBUAALIMIO
npoN3BOACTBA

nto6ble PaKTbI, KacaroLLMecs LONEBOA COOCTBEHHOCTI UM MHO. 3aNHTEPECOBAHHOCTI NG00 13
pykoBoauTeneit komnaxun, KJT unv npomoyTepoB B aKTUBaX KOMMAHWM B HACTOALLEM MW MPOLLIOM.
HEe0BX04MMbIe KapTbl, 06LLas MH(OPMALMA MO CTPAHE/PErMOHY W NNaHbl Pa3MELLEHNS, NOKa3bIBAKOLLME
NOMOXEHNE aKTHBOB B NPOCTPAHCTBE, X NPOU3BOACTBEHHbBIE U rE0rpacinvecKme XapakTepucTukm,

a TaKXe OypOBble CKBaXWHbI (Pa3Bef04HbIe U J06bIYHbIE), NNATOPMbI, TPY6ONPOBOAbI, LWYPdbI,
KaHaBbl W1 UHbIE FTOPHbIE BbIPAOOTKN B UX MPAHNLLAX HA MOMEHT COCTaBNIEHUS OTHETa.

3anacb! u/vm pecypebl (0UChIBAKOTCA M0 0TAE/bHOCTH)

OLIeHKa 3anacoB (ECN UMEOTCS) 11 PECYPCcoB (ECN ONPaBAaHO) BKIHOYaA OLEHKY 00beMa, TOHHaXA W
coJepXaHunit (B cOOTBETCTBUN O CTaHAAPTOM, KOTOPbIA MOXXET ObITb HEMPOTUBOPEYNBO NPUMEHEH U
06Hapof0BaH B COOTBETCTBMM C Tabnuuamm B MpunoxeHnn 3), METOZ OLEHKM, OXKULAEMOE U3BeYeHNe
1 pa3y6oxuBaHue, 0XXnaaemMoe 060ralleHne 1 NpoN3BOANTENBHOCTL (B eAMHULAX 06beMA ANS YrNeBo—-
[0POJO0B M MACChl — NS TBEPAbIX UCKONAeMbIX). ECIN akTUBbI BKNKOYAKOT PECYPChI, KOTOPbIE HE Oblnn
[0CTaTO4HO TOYHO OLEHEHbI, OHU AOMKHbI 6bITb 0XapakTepU30BaHbl OTAENBHO C MOMOLLbIO Nt060N
KONMYECTBEHHOI MHDOPMALIMK, HEe MPOTUBOpeYaLLen ucnonb3yemomy CTaHaapty.

OLIEHKA YMCTON TEKYLLIeI CTOMMOCTY (NOCIE YNaTbl HANoroB) Npu y4eTHow cTaske 10% OT BEMMYMHLI 3ana-
COB (MMM UX 3KBUBAIEHTA, B 3aBUCHMOCTM OT UCMOMb3yeMoro CTaHRapTa), NpoaHaiM3nupPOBaHHbIX OTAENbHO,
11 6a30Bble [IONYLLEHIS, HA KOTOPbIX OCHOBaHa BanaaLys NPOeKTa (BKI0Yas AONYLLIEHNS O BENMYNHE
3aTpar, jaTe Hayana npoM3BoACTBa, (HUKCUPOBAHHOI 1 MPOTHO3MPYEMO LigHAX Ha NPOAYKLMIO, Kypcax
BAJIIOT), W aHaNM3 YyBCTBUTENbHOCTY. B OKJIT MOryT 6bITb BKITHOYEHDI TAKOKE IOMONHUTENbHbIE OLIEHKM,

1 IOMKHbI GbITb BKNHOYEHbI 060CHOBAHMS [i71st BCEX NPUBOANMBIX OLIEHOK 11 METO/I0B OLIEHUBAHMWS.

Hpyruve aktussi

BbiBoAbI

no6ble Apyrie akTUBbI, UMEIOLLME 3HAYEHNE AN KOMNAHUK-3aABUTENA.

BaXKHble KOMMEHTapPUN OTHOCKUTENIbHO NPOW3BOAICTBA U €r0 OCHALLIGHNs, KOTOPbIE PACKPbIBAKOT BOXHbIE
0C06EHHOCTN NPOM3BOACTBEHHOIO NPOLIECCA KOMMNAHNK-3AABUTENA, C Y4ETOM NPOrHO3UPYEMbIX YPOB-
Hel 406bl4n, NPUBOAUMBIX B AOKYMEHTE 0 A0NYCKE KOMNAHWK Ha pbiHOK AIM

KBanmgpukayms SKCrnepToB M OCHOBAHWSA 4715 YMO3aKITHYEHNI

MNOJIHOE OnucaHne NPogeccMoHanbHON KOMMETEHLMN 1 kBanudukauuy KJl (a Takxe ux Komnasum) u
yaoctoBepeHue HesasucumocTu KJI.

punoxenns — cnoBapb (I'ﬂOCC&pMVI) wn onpeneneHna ncrosib30BaHHbIX TEPMUHOB
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Mpunoxenue 3

CBO/IHAA! TABJIULIA 3ANACOB 1 PECYPCOB N0 UX NPABOBOMY CTATYCY
TBEP/IbIE CKOMAEMbIE

Kateropus

Bcero KomnaHum

Ynpasnsatowas

Cont(epﬁ?m’le MeTann KOMnNaHus

Copnepx<aHne

7 Metann MaH T

Mnu T

3anacbl pyapl/
MeTanna B JaHHOM
aKTuee

[loKkazaHHble

BeposTHble

[TpOMEXyTO4HbIN
utor

Pecypcbl pyabl/
MeTanna B JaHHOM
aKTIBe

13mepenHble

BbisiBneHHbIE

lpeanonaraemeble

MpoMeXyTo4HbIN
utor

Wtoro

WCToYHKMK: [(hammnus cneunanucTa, 4aBLUero BbILENPUBEAEHHbIE OLEHKN U paccMaTpuBaemoro kak Kilj

KommeHnTapuit:

«YnpaBnaoLLas KOMNaHWs» — 3T0 KOMNaHWs, OCYLLECTBAAOLLAS YNPaBeHNe aKTHBOM.
Kateropus «Bcero» — 310 100% 3anacoB 1/unv pecypeoB, yKasaHHbIX B IULEH3UY, B TO
BpEMS Kak «KomnaHuu» — 310 3anacbl U/unu Pecypebl, OTHOCALLMECS K KOMNAHUK-Y4aCTHULE
pbiHka AIM.

Metann-aksusaneHTHble cogepxanus (Metal equivalent grades) Henpuemnembl B JaHHbIX
pacyeTax v B 0T4eTax (hUrypupoBaTh He AOSMKHbI.
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Mpunoxenune 3 (npogonxenue)
CBOJHASI TAB/ULIA 3ANACOB W PECYPCOB 0 X TPABOBOMY CTATYCY

Yrnesoaopofb! - 3anachl

(Bce 3HaueHus — B 6appensx unu
CTaHAAPTHBIX KyOU4eckux gyrax)

Bcero

Komnanun

YnpasnsioLwas
KOMMNaHus

[lokazaHHble

[lokasaHHble
+BEpOSATHbIE

[lokasaHHble

+ BEPOSATHbIE

+ BO3MOXHblIE

[loka3aHHble

[lokazaHHble
+ BEPOSTHbIE

[lokazaHHble

+ BEPOATHbIE

+ BO3MOXHbIE

HedbTv 1 Xunpkux nckonaembix
B aKTWBE — OT [06bIBAEMbIX 10
NNaHNpPYeMbIX K [06bI4e

Bcero HedpTi M XNIKMX NCKONAEMbIX

[a3a B aKTuBe — OT [106bIBAEMOr0 [0
NNaHupyemoro K Aobblyve

Bcero rasa

WeToununk: [dhamunua cneynanncTa, AaBLUEro BblLENPUBEAEHHbIE OLEHKM 1 paccMaTpuBaeMoro kak K]

KommenTapwmii:

«YNpaBnAtoLLan KOMNaHWUS» — 3T0 KOMNaHUS, OCYLLECTBASIOLIAs YNPABNEHNe aKTUBOM.

Kareropus «Bcero» — 310 100% 3anacoB u/wnv pecypecoB, ykasaHHbIX B IMLIEH3UN, B TO
BpeMs kak «KomnaHum» — 310 3anacbl 1/unu Pecypebl, OTHOCALLMECS K KOMNAHUKU-YYACTHULE

pbiHka AIM.
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Mpunoxenue 3 (npogonxeHue)
CBOJ/IHASl TABJULIA 3ANACOB W PECYPCOB N0 COCTOSIHUIO

Yrnesopopopb! - Contingent Resources

(Bce 3Ha4eHus — B 6Gappensx unm
CTaHAPTHbIX KY6M4eckux ytax)

Komnanuu

Puck

YnpasnatoLias
KOMNaHus

Huskas

OLEHKa

Bbicokas

OLEHKa

Huskas

OLEHKa

JNyywas
OLIeHKa
Bbicokast

OLEHKa

HedTn 1 XNaKNX NCKONaembIx
B aKTUBE — OT He [100bIBAEMbIX
B [JaHHbIA MOMEHT 10 He
[06bIBaeMblIX BOO6LLE

Bcero HedhTh 1 XXnaKux
CKONAeMbIX

la3a B aKTUBE — OT He
N06bIBaeMblIX B IJaHHbIA MOMEHT [10
He 106bIBaEMbIX BOOOLLE

Bcero rasa

WeToununk: [chamunus cneunanincTa, AaBLUErO BblLeNPUBEAEHHbIE OLEHKM 1 paccMaTpueaeMoro kak KJT]

Kommentapwmii:

«YNPaBnAtoLLan KOMNaHUs» — 3T0 KOMNaHUs, OCYLLECTBASIOLIAsA YNPaBNEHNe aKTUBOM.

Kateropus «Puck» ans Contingent Resources 03Ha4aeT BepoOSTHOCTb TOT0, YTO He
no6biBaeMble pecypcbl 6yayT A0ObITbI C KOMMEPYECKON BbIFOAOMN.
Kateropus «Bcero» — ato 100% 3anacoB 1/unv pecypeoB, yKasaHHbIX B IULEH3UN, B TO

Bpems Kak «Komnasum» — 370 3anacbl 1/Unn PECYpPebl, OTHOCALLNECS K KOMNAHNK-YYaCTHULE

pbiika AIM.
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Mpunoxenue 3 (oKOH4YaHKe)

CBOJHAS! TABJIMLIA 3AMACOB 1 PECYPCOB BY STATUS

Yrnesogopopbl - Prospective Resources

(Bce 3HadeHus — B 6appensx unm Bcero KomnaHuu Puck | Ynpasnsiowas
CTaHAAPTHbIX KyOU4eckux dyTax) KOMMaHus
= =
ge|Sg|Sg|sg |8g g
X T 3= o T 2 T 3T o X
2% |25 125 128 |28 138
I o = o mo |T o = o o o

HedTtn 1 XNaKnX nckonaembix
B aKTIBE — OT pa3Befiki K pa3paboTke

Bcero HedhTu M XKMAKUX UCKOMAeMbIX

['a3a B aKTMBe — OT pa3BejKu
K pa3paboTke

Bcero rasa

WeToununk: [dhamunua cneynanncTa, AaBLUEro BblleNPUBEAEHHbIE OLEHKM 1 paccMaTpuBaeMoro kak KIT]

KommeHTapuii:  «YnpaBnftoLLas KOMNaHms» — 3T0 KOMNaHus, OCYLLECTBAAIOLLAS YNpaBNeHNe aKTHBOM.
Kateropus «Puck» gnsg Contingent Resources 03Ha4aeT BepOATHOCTb TOrO, YTO He
N06bIBaeMble pecypcbl 6yAyT A06bITbI C KOMMEPYECKOI BbIFOA0M.
Kateropus «Bcero» — 310 100% 3anacoB 1/unv pecypeoB, yKasaHHbIX B INLEH3UY, B TO
BpeMms KaK «Komnauuu» — 370 3anacbl 1/Unn PECYPCbl, OTHOCALLNECH K KOMNAHNK-YYaCTHULE

pbiHka AIM.
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doHpoBasn 6upxa TopoHTO
HauuoHanbHblit fokymeHT 43-101
«CTangapTbl 06HapofoBaHus MHhopmaLum
Mo NpoeKTam pa3paboTku MECTOPOXAEHMIH»
W CONYTCTBYHOLLME MATEpHanbl

Anpenb 2011 1

TeyaTaetca ¢ paspelueHus Komuceun npoBuHUmMM OHTApKo no LeHHbIM 6ymaram ot 11 mas 2012,
06nafaroLLeit aBTOPCKAM NPaBOM Ha BCe NPUBOAMMbIE B JAHHOM Pasfiene AOKYMEHTbI
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" Published under permission of Ontario Securities Commission (OSC) of 11 May 2012; the copyright belongs
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bronneteHb KLIBIMO ny6nmukyeTcs exeHenenbHO KOMNaHueii «Kapcsenn» (Carswell), 4neHom rpynmbl komnaHui «Tom-
coH Peittepc» (Thomson Reuters), ¢ pa3peLueHust Komuccun no LeHHbIM 6ymaram npoBuHLMn OHTapmo.

lMoanucka pacnpocTpaHseTcs KoMmnaHuer «Kapeeenn» no ueHe 649 gonn. B rog,.

LleHa nognucKu BKMIOYAeT A0CTaBKY NEPBbIM KNaccom B npeaenax Kawafsl. Mpu goctaske 3a npefensl Kaxagp
NPUMEHATCS CNeAyIOLLME aBUANOYTOBbIE TAPUDbI:

no tepputopuu CLUA $175;
3a npegenamu CeBepHoi AMepUKM $400

OTLenbHbI BbINYCK BronneTeHs ctout 20 LONN. 3 3K3eMnnsp, Npu HaM4uu.

«Kapceenn» Takxe npennaraet Bce Bbinyckn btonneteHs ¢ 1994 rofa, NOAHOCTbIO AOCTYNHbIE AN NOWCKA Ha
SecuritiesSource™, BefyLLeM KaHaiCKOM WHTEPHET-PECYPCe NO LeHHbIM Bymaram. SecuritiesSource™ Takxe BKNO4AET NOSHbIE
TEKCTbl peNeBaHTHbIX 3aKOHOAATENIbHbIX aKTOB, SKCI'IepTHI:IVI aHanu3, onucaHue npeLeseHToB n e)KeHe)lBJ'IbeIVI I/IHdJOpMauI/IOH—
Hblll GtonneTes. Moapo6Hy0 MHopmaumio o SecuritiesSource™ n npasuna 0HOPMNEHNS 3aKka3a MOXHO HATK
Ha caiTe:

http://www.westlawecarswell.com/SecuritiesSource/News/default.htm

unn o6patueLunch B OTAEN B3aMMOOTHOLLEHNIA C KIMEHTaMN KOMNaHnn «Kapcsenn» no TenedoHy
1-800-387-5164 (ans 380HKa U3 TOPOHTO 1 U3-3a Npeaenos KaHage! — no TenedpoHy 416-609-3800).

MpeTeH3Un OT PErynsipHbIX MOANUCYUKOB MO MOBOAY OTCYTCTBYIOWMX HOMEPOB PACCMATPUBAIOTCS KOMMAHMEId
«KapcBenn» B Te4eHUe OfIHOr0 MecsLia ¢ AaThl MyGmMKaLmu.

B bronneteHe Komuceun no LeHHbIM 6ymaram npoBuHUMM OHTapuo JONYCKaeTcs pa3melleHue peknambl. /13-
Jatenb NpPUHUMAET Peknamy, KoTopas NpeaHasHayeHa Ang upm, paboTatoLLmx ¢ LeHHbIMI Gymaramu, unn ans
KaHaACKIMX (DMHAHCOBLIX KPYroB. CofepxaHue peknamHbIX 00bSBMEHWUA OrpaHNYeHO UHAOPMALLMEN O BbIMyCKe
LieHHbIX 6yMar 1 NpefocTaBneHnn (PUHAHCOBbIX YCAyT.

Bce npaga 3aLuLieHbl. 3anpeLwLaeTcs BOCnpou3seeHme Nio60i 4acTh HACTOSLIEro JOKYMEHTA, NOMELLEHIE ero B Nto6bIe CUCTEMbI
XpaHeHus MHopMaLMK, nepeaaya ero Nio6bIM Coco6OM — 3NEKTPOHHBIM, MEXaHUYECKUM, KCEPOKOMMPOBAHNEM, 3aNUCHI0 UK
HbIM, B N106OIA (hopme — 6e3 NPeBapUTENbHOMO MUCbMEHHOTO PA3PELLEHMS U3ZATENS .

3patens He 3aHNMAETCS HOPUANYECKMMU, BYXTanTePCKUMI UM UHBIMU NPOCECCUOHANBHBIMI KOHCYNbTAaLMAMN.
Mpn HeO6X0ANMOCTI OPUANYECKON KOHCYNbTALMM UK 3KCMEPTHON NOMOLLM YnTaTeNb afPecyeTcs K cneLmnani—
CTaM B COOTBETCTBYIOLLE/ 0611aCTH.

© Astopckoe npaso 2011 Komuccus no LieHHbIM Gymaram npoBuHLmMM OHTapno
ISSN 0226-9325
Kpome asbl 7 ©CDS INC.

THOMSON REUTERS

One Corporate Plaza OTzen B3aWMOOTHOLLIEHWIA C KNMEHTaMI
2075 Kennedy Road TopoHTO 1-416-609-3800
TopoHTo, OHTapuo B mpyrux paitoHax Kaxagbl/CLLUA 1-800-387-5164
M1T 3v4 ®akc 1-416-298-5082

www.carswell.com
Email www.carswell.com/email
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AHHYJIMPOBAHVE NPEAbIAYLLNX BEPCUIA
HALIMOHANbHOIO IOKYMEHTA 43-101
«CTAHAPTbI ObHAPOLIOBAHUA UHAOPMALIN 110 TPOEKTAM PASPABOTKU MECTOPOXJIEHMIA,
®OPMbI 43-101F1 «TEXHUYECKUN OTHET> U
PYKOBOJCTBA N0 NPUMEHEHNIO 43-101CP N 3AMEHA X HOBbIMW BEPCHSIMU

YBE[JOMNEHUE
AHHYNINPOBAHUE NPEABIAYLUWX BEPCUIA
HALIMOHANbHOIO IOKYMEHTA 43-101
«CTAHJIAPTbI OBHAPOLIOBAHUS UHOOPMALWY 110 IIPOEKTAM PA3PAGOTKY MECTOPOXEHNIA,
®OPMbI 43-101F1 «TEXHUYECKWIA OTYET», U PYKOBOZCTBA N0 NPUMEHEHUIO 43-101CP
W 3AMEHA NX HOBbIMW BEPCHAIMK

Bsepgexue

M, 4neHbl Kanapckoi accoumanum TepputopranbHbIX 0praHoB Haf3opa 3a pbiHKOM LieHHbIX ymar (KATOHPLB), npunumaem
HOBble Bepcun HaunoHanbHoro fokymexta 43-101 Crangaptel 06Hapo[oBaHUA WHOPMAaLMu 10 NPOeKTaM paspacoTkn
MecTopoxzeHmi (3hecb N aanee: HoBbl [JokymeHT), ®opmbl 43-101F1 TexHuyeckni otyer (3nech u fanee: Hosas dopma)
1 PykosoactBo no npumenenuto 43-101CP (3pech 1 aanee: HOBOe PykOBOACTBO MO MPUMEHEHWIO). 34eCb W fanee Bce 3T
[OKYMEHTbI BMECTE UMEHYHOTCA HOBbIMM [paBunamu Ans ropHOA06bIBAOLLENA NPOMBILINEHHOCTH.

Hosble MpaBuna ans ropHofo6bIBalOLLEl NPOMBILNEHHOCTY 3aMEHAT MPOLUNble BEPCUM YKA3aHHbIX AOKYMEHTOB (34€Cb M
nanee: npowwnble Npasuna Ans ropHoA00bIBAOLLEN NPOMBILLNEHHOCTM), BCTYNMUBLUME B CUAY BO BCex topucankunax KATOHPLE
30 fekabps 2005 1.

BmecTe ¢ faHHbIM YBeZOMneHMEM Mbl My6AMKYeM TEKCT HOBbIX MpaBui, CMUCOK BbITEKAIOLMX U3 HIX MOMPABOK (CM. Aanee),
a TaKXe HOBbIiA [JOKyMeHT 1 HOBYI0 DOPMY C yKa3aHUeM BCEX M3MEHEHMIA B TEKCTE JaHHbIX AOKYMEHTOB, [E/ACTBYHOLLMX HA AaHHbIN
MOMEHT. Bce nepeyncneHHble MaTepuanbl Take pasmelLeHbl Ha caiTax YneHoB KATOHPLIG:

. www.bcsc.bc.ca
www.albertasecurities.com
www.sfsc.gov.sk.ca
WWW.0SC.gov.on.ca

www.lautorite.qc.ca
www.nbsc-cvmnb.ca

B HEKOTOPbIX Cyyasx AaHHble U3MEHEHUS MIOANEXAT YTBEPXKAEHNIO B MUHMCTEPCTBAX. Mp1 YCIOBUM MONYYEHUs HEOBXOANMbIX
0f06peHuid, HoBble [MpaBuna Ans ropHOLOGbLIBAIOLE/A NPOMBILLNEHHOCT M CBA3aHHbIE C HUMM MOMPABKM BCTYNAT B CUiy
¢ 30 nioHs 2011 1.

CywHocTb ¥ Ha3HayeHue HOBbIX MpaBun ans ropHoA06LIBAIOLLEA NPOMbILLNEHHOCTH

13MeHeHus B HOBbIX [paBunax no3sonaT
. OTMEHWTb HEKOTOPbIE PaHee BBEAEHHbIE TDEGOBAHUS UM YMEHbLUUTb 06/1acTb WX AEHCTBYS,

. B HEKOTOPbIX obnacTax npeaocTaBnTb 60nbLLIE BO3MOXHOCTEIA FOpHOAOGbIBa}OLLLVIM KOMNAHUAM— 3MUTEH—-
TaMm 1 KOMNETEHTHbIM fLAM,

. NpeAoCTaBUTb GOMbLUE BO3MOXHOCTEN 151 NPU3HAHWS HOBbIX MHOCTPAHHbIX MPOCHECCHOHATbHBIX 06beaM-
HeHI/II7I, I'IpOd)eCCVIOHaﬂbeIX 3BAHUIA U CTaHJapTOB OTHETHOCTW NO Mepe MUX NOABMEHNA UNK PA3BUTUS,

. 0TPa3nTb M3MEHEHWs, NPOU3OLLEALIME B FOPHOAOGIBAIOLLEH MPOMbILUIEHHOCTH, A TAKXE

. YTOYHUTb 06NACTH, B KOTOPbIX MPUMEHEHUE NPEAbIAYLLMX peaakunit MpaBun He 0GECTeynno Xenaemoro
adhekra.
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REPEAL AND REPLACEMENT OF
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STANDARDS OF DISCLOSURE FOR MINERAL PROJECTS,
FORM 43-101F1 TECHNICAL REPORT, AND
COMPANION POLICY 43-101CP

NOTICE

REPEAL AND REPLACEMENT OF
NATIONAL INSTRUMENT 43-101
STANDARDS OF DISCLOSURE FOR MINERAL PROJECTS,
FORM 43-101F1 TECHNICAL REPORT, AND COMPANION POLICY 43-101CP

Introduction

We, the Canadian Securities Administrators (CSA), are adopting new versions of National Instrument 43-101 Standards of
Disclosure for Mineral Projects (the New Instrument), Form 43-101F1 Technical Report (the New Form), and Companion Policy
43-101CP (the New Companion Policy) (together, the New Mining Rule).

The New Mining Rule will replace the previous versions of these documents (the Previous Mining Rule), which came into effect
in all CSA jurisdictions on December 30, 2005.

Concurrently with this Notice, we are publishing the New Mining Rule, the Consequential Amendments (see below), and
blacklines of the New Instrument and the New Form showing all changes from the versions of these documents currently in
force. These documents are also available on the websites of CSA members, including the following:

. www.bcsc.be.ca

. www.albertasecurities.com
. www.sfsc.gov.sk.ca

. WWW.0SC.gov.on.ca

. www.lautorite.qc.ca

. www.nbsc-cvmnb.ca

In some jurisdictions, Ministerial approvals are required for these changes. Subject to obtaining all necessary approvals, the
New Mining Rule and the Consequential Amendments will come into force on June 30, 2011.

Substance and Purpose of the New Mining Rule
The changes in the New Mining Rule

. eliminate or reduce the scope of certain requirements
. provide more flexibility to mining issuers and qualified persons in certain areas
. provide more flexibility to accept new foreign professional associations, professional designations, and

reporting codes as they arise or evolve

. reflect changes that have occurred in the mining industry, and
. clarify or correct areas where the Previous Mining Rule was not having the effect we intended
April 8, 2011 (2011) 34 OSCB (Supp-2)
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Ysenomnenue KATOHPLIB Tononxenue k bronnerexto KLBMO

06was nichopmaums

KATOHPLIG Habntogaet 3a ucnonHeHnem lMpasun Ans ropHOA06LIBAIOLLEN NPOMBILLNEHHOCTU C MOMEHTA WX NPUHATUA. BecHom
2009 r. unexbl KATOHPLLE npoBoanmm o6cyxaeHns B pabounx rpynnax ¢ y4acTHUKaMu PbiHKa 13 Pa3Hblx CEKTOPOB, 06paLLannCch
B 9KCMEPTHbIE COBETHI M WHbIE KOHCYNbTATUBHbIE OpraHbl KOMMAHWiA 1 COGMpanu NUCbMEHHbIE KOMMEHTapiK Mo psjy BOMPOCOB,
OTHOCALLMXCA K NpefblayLLei peaakumn NMpasun Ans ropHO[00bIBAIOLLENA TPOMBILLNIEHHOCTI. B pesynbTate 6bi1 pa3paboTtaH npo-
€KT M3MEHeHuIH ykasanHbIx Mpasun. 23 anpens 2010 r. 3T0T NPOEKT 6bln 0NY6NMKOBaH, 4TOObI B TeueHne 90 [HeN 3aMHTepecoBaH-
Hble CTOPOHbI MOTTI NPUCBINATL CBOW 3aMeyaHmus K Hemy (cM. Matepuarbl ot anpens 2010 1.).

HoBas peaakuus Mpasun A9 ropHoA06bIBAIOLLEN MPOMBILLIAEHHOCTI Y4UTLIBAET, BO-NEPBBIX, NOMy4YeHHbIe 3aMe4anus, BO-BTO-
pbix, pesynbTatbl nposeaeHHoro KATOHPLIB aHann3a CToMMoCTy NpeCcTaBneHins TEXHUECKMX OTHETOB (BKIIOYasA U3AaHue KpaT—
KX NPOCMEKTOB) 1 B-TPETbUX, MHbIE AAHHbIE 1 COOGPaXKEHNs, NOABMBLLMECS C MOMEHTa Ny6nnKauv npoekTa Mpasmn.

MucbmeHHbIE 3amMeyaHus

C6op 3amey4aHuit K NpoexTy HOBOIA pefakumm Mpasun 3akoH4uncs 23 nons 2010 r. Bcero B 3a04HOM 06CYXAEHUA NPUHANN y4ac—
Tne 50 yenosek. Bcem um KATOHPLIB BbipaxaeT cBOt0 611aroaapHocTb. /X CUCOK 11 KpaTKoe M3NOXKEHUe X 3aMeYHMIA BMECTe
¢ otBeTamu KATOHPLE npuseneHb B Mpunoxennsx B u C.

OnucaHue OCHOBHbIX M3MEHEHNIA B NPOEKTE HOBOW peaakuuu Mpasun

13MeHeHus, BHECEHHbIE B NPOEKT HOBOI pefakuum Mpasun B pesynbTate 06CYXAEHUs, 0Ka3anuch HEBEMMKM U HOCAT FNaBHbIM
06pa3om yTO4HSIOLLMIA xapakTep. B Mpunoxennn A onucaHbl 0CHOBHbIE N3MEHEHNS, BHECEHHBIE B TEKCT MpaBun N0 CPaBHEHMIO
C NpoekToMm, ony6nankoeaHHbIM B Matepuanax ot anpens 2010 r. Beugy He3Ha4YMTENbHOCTI M3MEHEHUIA YTOYHEHHAs peaakuus
[paBun He BLIHOCUTCA HA HOBBIN KPYr 06CYXAEHNS.

CBf3aHHbIE U3MEHEHUs
I3MeHeHus, BHECEHHbIE B Yka3aHHbIe [Tpasuna, NOBMEKIM M3MEHEHNA B CIEAYIOLLMX [OKYMEHTAX:

. HaunonansHom [lokymeHnTe 44-101 PacrnpocTpaHeHne Kpatkux npocnexkTos

. ®opme 51-102F1 06cyxaeHne N aHanu3 MeHeKMeHTa

. ®opme 51-102F2 Exeroanas MHhopmalmorHas dopma

. HaunonansHom [lokymenTte 45-106 Oco6ble yCnoBus npu BbiMyCKe NPOCNEKTOB 1 PErcTpaLmmn
. HaumnonansHom [lokymenTe 45-101 JTbroTHas npofaxa akumi.

V13MeHeHus B BbILLENEPEYNCIEHHbIX OKYMEHTAX BMECTE MMEHYIOTCS CBA3AHHBIMI N3MEHEHUAMN.
CBsi3aHHble U3MeHeHUs NpuBeseHb! B Mpunoxenusx D-G.

MecTHble yBeaoMneHus
B HekoTOpbIX KOpUCANKLMAX Ny6nmMKyeTcs Apyras nHcopmaums, Tpebyemas MECTHbIM 3aKOHOAATENbCTBOM MO LieHHbIM Gymaram
(cm. MpunoxeHue H).

Bonpocb!

Ecnu y Bac BO3HWKNN BONPOCHI, 06paLaiiteck K coTpyaHnkam KATOHPLLE:
Komuccns no yeHHbim 6ymaram bputarckoit Konym6um Pobept

XonnaHg (Robert Holland)

[NaBHbIA KOHCYNbTAHT NO FOPHOA06bIBAIOLLEN NPOMBILLNEHHO—
CTW, 0TAEN KOPNOPaTUBHOIO (OMHAHCUPOBAHMSA

Ten.: (604) 899-6719

E-mail: rholland@bcsc.bc.ca

Komucens no yeHHbIM 6ymaram nposuHLymm Aniboepta
TNanmoH bek (Lanion Beck)

HOpuckoHeynbT

Ten.: (403) 355-3884

E-mail: lanion.beck@asc.ca

Komucens no gpuHaHcoBbIM ycnyram nposuHymn CackayesaH
AH MakunTow (lan Mclntosh)

3amecTuTeNb Ha4YanbHIKa — OTAeN KOpnopaTuBHOrO PUHAH—
CUpOBaHNA

Ten.: (306) 787-5867

E-mail: jan.mcintosh@gov.sk.ca
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Lepun TomcoH (Sheryl Thomson)

11.0. MeHe[Xepa, OTAEN IOPUANYECKUX YCIyT
OTaen KopnopaTmBHOrO (PUHAHCUPOBAHNS
Ten.: (604) 899-6778

E-mail: sthomson@bcsc.be.ca

9HH-Mapu Nanapu (Anne Marie Landry)
CneynanmcT no LeHHbIM Bymaram

Ten.: (403) 297-7907

E-mail: annemarie.landry@asc.ca

CSA Notice Supplement to the OSC Bulletin

Background

We have been monitoring the Previous Mining Rule since its adoption. In the spring of 2009, CSA members carried out focus
group discussions with market participants from various sectors, consulted with their advisory committees, and solicited written
comments concerning a range of issues related to the Previous Mining Rule. We developed proposed changes to the Previous
Mining Rule and published them for a 90-day comment period on April 23, 2010 (the April 2010 Materials).

The New Mining Rule reflects our further consideration of these proposed changes in light of the comments we received, the
results of a survey we conducted of the costs of filing technical reports in connection with short form prospectuses, and other
developments during the comment period.

Written Comments

The comment period expired on July 23, 2010. During the comment period, we received submissions from 50 commenters. We
have considered these comments and we thank all the commenters. A list of the 50 commenters and a summary of their
comments, together with our responses, are contained in Appendices B and C.

Summary of Changes to the April 2010 Materials

We have made some revisions to the April 2010 Materials, including changes of a minor nature or made only for the purposes of
clarification or further streamlining. Appendix A describes the key changes made to the April 2010 Materials. As the changes are
not material, we are not republishing the New Mining Rule for a further comment period.

Consequential Amendments
We are also adopting consequential amendments to

. National Instrument 44-101 Short Form Prospectus Distributions

. Form 51-102F1 Management’s Discussion and Analysis

. Form 51-102F2 Annual Information Form

. National Instrument 45-106 Prospectus and Registration Exemptions
. National Instrument 45-101 Rights Offerings

(together, the Consequential Amendments).
The Consequential Amendments are contained in Appendices D through G.

Local Notices
Certain jurisdictions are publishing other information required by local securities legislation in Appendix H.

Questions
If you have any questions, please refer them to any of the following:

British Columbia Securities Commission
Robert Holland Sheryl Thomson
Chief Mining Advisor, Corporate Finance Acting Manager, Legal Services
Tel: (604) 899-6719 Corporate Finance
E-mail: rholland@bcsc.bc.ca Tel: (604) 899-6778
E-mail: sthomson@bcsc.bc.ca

Alberta Securities Commission

Lanion Beck Anne Marie Landry

Legal Counsel Securities Analyst

Tel: (403) 355-3884 Tel: (403) 297-7907

E-mail: |lanion.beck@asc.ca E-mail: annemarie.landry@asc.ca

Saskatchewan Financial Services Commission
lan Mcintosh

Deputy Director — Corporate Finance

Tel: (306) 787-5867

E-mail: ian.mcintosh@gov.sk.ca
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Komuceusi no yeHHsIM Gymaram nposuHymy OHTapuo

Kpeiir Bonam (Craig Waldie)

CTapLuwit reonor, 0TAEN KOPNOPATUBHOTO (DUHAHCUPOBAHUS
Ten.: (416) 593-8308

E-mail: cwaldie@osc.gov.on.ca

Ihxeime Yait (James Whyte)
CrapLuvit reonor, 0TAeN KOpNopaTMBHOTO (DUHAHCUPOBAHUS
Ten.: (416) 593-2168

E-mail: jwhyte@osc.gov.on.ca

Autorite des marches financiers
Tiok ApceHo (Luc Arsenault)

Teonor

Ten.: (514) 395-0337, po6as.: 4373
E-mail: luc.arsenault@lautorite.qc.ca

Komuccns no yeHHbim 6ymaram nposuHymuy Hoto-bparcsnk
Mbep Tu6ogo (Pierre Thibodeau)

CTapLuvit cnemanucT no LieHHbIM Gymaram

Ten.: (506) 643-7751

E-mail: pierre.thibodeau@nbsc-cvmnb.ca

8 anpens 2011 1.
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Maiikn Tar (Michael Tang)
CTapLunit topucKoHCYNbT
Ten.: (416) 593-2330

E-mail: mtang@osc.gov.on.ca

Anekcanppa Jlu (Alexandra Lee)

CTapLuvit KOHCYNLTAHT N0 BONPOCAM MOAUTUKNA
OT/1eN NONUTUKM ¥ HOPMATBOB

Ten.: (514) 395-0337, no6as.: 4465

E-mail: alexandra.lee@lautorite.qc.ca

Ontario Securities Commission
Craig Waldie

Senior Geologist, Corporate Finance
Tel: (416) 593-8308

E-mail: cwaldie@osc.gov.on.ca

James Whyte

Senior Geologist, Corporate Finance
Tel: (416) 593-2168

E-mail: jwhyte@osc.gov.on.ca

Autorité des marchés financiers

Luc Arsenault

Geologist

Tel: (514) 395-0337, ext: 4373
E-mail: luc.arsenault@lautorite.qc.ca

New Brunswick Securities Commission

Pierre Thibodeau
Senior Securities Analyst
Tel: (506) 643-7751

E-mail: pierre.thibodeau@nbsc-cvmnb.ca

April 8, 2011

Michael Tang

Senior Legal Counsel

Tel: (416) 593-2330

E-mail: mtang@osc.gov.on.ca

Alexandra Lee

Senior Policy Advisor

Policy and Regulations Department
Tel: (514) 395-0337, ext: 4465
E-mail: alexandra.lee@lautorite.qc.ca

April 8, 2011
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[Mononnenne k bronnerento KLBMO

MPUNOXEHWE A

OCHOBHBIE U3MEHEHWS B NPOEKTE HOBOI PEAAKLIUV NPABWIT N0 PE3Y/IbTATAM OBCYXXIEHMA

HoBblit [lokymeHT
Yactb 1 Onpegseneqns u To1KoBaHUSA

. BwmecTo onpefenerus TepMIHOB «MpeaBapuTeNbHas IKOHOMMYECKas OLeHKa» (scoping study, ko-
TOPOE NPUHUMAETCA KaK NOMHbIA CUHOHUM preliminary feasibility study), «npeasapuTenbHOe TEXHN—
KO-3KOHOMUYecKoe o6ocHoBaHue» (prefeasibility study) u «TexHUK0-3KOHOMMYECKOE 060CHOBaHME»
(feasibility study) B pa3aen 1.4 fOKyMeHTa BKNKOYEHbI CCbINIKM HA ONPefeNneHns AaHHbIX TEPMUHOB N0
CranpapTam CIM.

. B onpenenetne «npoekTa pa3paboTkn MeCTOPOXAEHUS NONE3HbIX NCKOMaeMblX» A006aBMEHbI C0BA
«paBHas [ons» Ans BKIIOYEHWUs COrNaLLeHmii Ha pacnpeeneHine A0X0A08 0T 406bI4M METannoB,
CXOXEe C PEHTHbIMU AONAMMU.
. MpeanoxeHHoe onpeaeneHine «KOMMETEHTHOrO NULA» NEPECMOTPEHO CIEAYIOLLM 06pa3oM:
° [lnnnomom 06 OKOHYAHMM YHUBEPCUTETA UMW AHANOTMYHON CepTUCDMKALMEN AOMKHO
06nafatb KBaMMULUMPOBAHHOE NIMLLO, @ HE Y1eH MHOCTPAHHOrO NPOECCUOHANBHOO

06beJMHeHNs.

° Tpe6oBaHMe NOCTOAHHOIO NPOCECCMOHANLHOTO POCTA OTHECEHO K MPOECCHOHANBHOMY
06bENHEHINIO, @ HE K YNIEHAM MHOCTPAHHOTO NPOECCUOHANbHOM0 06beANHEHMS.

° B OTHOLLEHWY YNEHCTBA B MHOCTPAHHOM NPOECCUOHANBHOM 06bEAMHEHI, HE TPebyHoLLe—

r0 PEKOMEHZALMIA, TDEGOBAHME <HE MEHEe, YeM AECATH NET NPAKTUYECKOr0 OMbITa N0cne
3aBEPLUEHNS 06YYEHINA» 3aMEHEHO Ha «MOATBEPXKAEHHYIO KOMMNETEHTHOCTL». B Cnyyae, ecnm
PEKOMEHAALMI TPEBYIOTCS, UX MUHMMATbHOE KOIMYECTBO COKPALLIEHO C TPEX 10 ABYX.

Hactb 2 TpebosaHus, NPeabABAAEMbIE KO BCAKOMY 0GHapOZ0BaHUIO NHGopMaynn

* B nyHkte 2.3(1)(C) YTO4HEHO, 4YTO COAEPXALLEECS B HEM OrPaHUYEHNe NPUMEHUMO K 06HAPOLOBAHMIO MOMHOM
CTOMMOCTH, @ He KONMYeCcTBA METaNNa U NOME3HOro MCKONaeMoro Ha MeCTOPOXAEHNN.

Yactb 4 0653aT€71bCTBO N0 NPEACTABIEHNIO TEXHNYECKOr0 0THETa

. B nynkTe 4.2(1)(b) npumeHeHne yCNOBMA NPEACTABEHNS TEXHUHECKOr0 0T4ETa N0 NpeABapUTenb-
HOMY KpaTKoMy NpOCMEKTY OrpaHN4eHo CUTyaLnsMu, Koraa B NpeABapuTenbHOM KpaTKoM npocnexTe
BrepBble 06HapoAyeTC HKHOPMALVMA O MUHEPAIbHbBIX PECypcax, 3anacax noneaHbIX MCKONaembix,
nn60 pesynbTathbl NpefBapUTENbHOI 3KOHOMMYECKOI OLIEHKM, KOTOPbIE UMEKT NPaKTUYECKOe 3Ha4e—
Hue Ans AMUTEHTA, NGO M3MEHEHNEM AaHHON UHCHOPMALMK, ECIM U3MEHEHWE BNAETCA 3HAYUMbIM
ans amutenTa. 3o Cnyyaii 3, onucanHblil B Matepmanax ot anpens 2010 .

. lepecMOTPEHO UCKIIYEHME, CBA3aHHOE C 45-[HEBHbIM CPOKOM, B nofpaszene 4.2(5) Ana yto4-
HEHWA TOTO, YTO eCM MHAOPMALMS 06HAPOLYETCS TaKXKe B NPeSBapUTENLHOM KPAaTKOM NPOCMeKTe,
TEXHU4ECKWNA OTHET He0BXOANMO NPEeSCTaBUTh K AaTe NpeACTaBNeHns NpeaBapuTENbHOro KpaTkoro
npocnekTa unn B Te4eHune 45 fHeii nocne nepeoro 06HapoAOBaHMSA, B 3aBUCUMOCTY OT TOTO, 4TO
paHbLue.

. llepecMOTPEHO HOBOE MCKIIOYEHWNE, CBA3AHHOE C LUECTUMECAYHBIM CPOKOM, B noapaszaene 4.2(7)
INSl YTOYHEHWS TOr0,4T0 eCNv MHKHOPMaLms 06HAPOAYETCS TakxXe B NPeSBapuTENbHOM KpaTkom
NPOCNEKTE, TEXHUYECKMA OTHET HEOOXOAMMO NPEACTaBUTb K AaTe NPefcTaBneHus NpeaBapuTenbHoro
KpaTkoro npocnekta unn B Tedenre 180 gHeit nocne nepBoro 06HapoA0BaHNS, B 3aBUCUMOCTM OT
TOrO, YTO PaHbLLe.

Yactb 7 Vcnonb30BaHne MHOCTPAHHOIO Kogexca

. B nogpasgene 7.1(2) BoccTaHoBNeHa U3MEHEHHas Bepcus Tpe60BaHUA K COrNacoBaHMIO B MPOLLNbIX
MpaBunax Ans ropHO06bIBAIOLLEA NPOMBILLNEHHOCTU. IMUTEHT OMKEH NPESCTaBUTb COrNacoBaHme
NOG6bIX CYLUECTBEHHBIX PA3NMYMii MEXAY NCMONb3YEMbIMIA KATErOPUSIMI MUHEPANbHBIX PECYPCOB U
3anacoB NOME3HbIX MCKOMAeMbIx 1 kateropusami no Ctaraaptam onpegenerus CIM.

Yactb 9 Vckmoqenns

. B paspgene 9.2 fo6aBneHbl COBA «aHanornyHas AoNsA» AN BKNKOYEHWUA [OrOBOPOB Ha pacnpedene—
HWe METanmoB..
. B noanyHkT 9.2(1)(a)(i) AobaBneHo TpeboBaHMe 0 TOM, YTO BNafeneL, uin J06bIBaIOLLAS KOMNAHWA

DOIDKHA ObITb MOJOTHETHBIM AMUTEHTOM, MOCKOMbKY Takne 3MUTEHTbI NOAYNHATCS 60NIEe CTPOrM
Tpe6oBaHMAM K 06HApOLOBAHNIO MHEPOPMALIMK.

54

Supplement to the OSC Bulletin

A ix A: 'y of Key Ch: to the April 2010 Materials

APPENDIX A

SUMMARY OF KEY CHANGES TO THE APRIL 2010 MATERIALS

The New Instrument
Part 1 Definitions and Interpretation
. Instead of defining the terms “preliminary feasibility study”, “pre-feasibility study” and “feasibility study” in the
Instrument, we incorporated by reference, in new section 1.4, the definitions of those terms under the CIM
Definition Standards, as amended.

. In the definition of “mineral project’, we added the words “a similar interest” to capture metals streaming
agreements that are similar to royalty interests.

. We revised the proposed definition of “qualified person” as follows:

o We applied the requirement for a university degree or equivalent accreditation to the qualified
person, rather than to the membership designation in a foreign professional association.

o We applied the requirement for continuing professional development to the professional association,
rather than to the membership designation in a foreign professional association.

o With respect to membership designations in a foreign professional association that do not require a
favourable confidential peer evaluation, we changed the alternative criteria from “at least ten years of
post-degree practical experience” to “demonstrated expertise”. We also reduced the minimum peer
recommendations from three to two.

Part 2 Requirements Applicable to All Disclosure

. We clarified in paragraph 2.3(1)(c) that the restriction applies to the disclosure of gross value, not quantity, of
metal or mineral in a deposit.

Part 4 Obligation to File a Technical Report

. In paragraph 4.2(1)(b), we restricted application of the technical report trigger for a preliminary short form
prospectus to situations where the preliminary short form prospectus discloses for the first time mineral
resources, mineral reserves, or the results of a preliminary economic assessment that constitute a material
change in relation to the issuer, or a change in this information, if the change constitutes a material change in
relation to the issuer. This is Case 3 as described in the April 2010 Materials.

. We revised the 45-day exemption in subsection 4.2(5) to clarify that, if the disclosure is also included in a
preliminary short form prospectus, the technical report must be filed by the earlier of the date of filing the
preliminary short form prospectus and 45 days after the first time disclosure.

. We revised the new six-month exemption in subsection 4.2(7) to clarify that, if the disclosure is also contained
in a preliminary short form prospectus, the technical report must be filed by the earlier of the date of filing the
preliminary short form prospectus and 180 days after the first time disclosure.

Part 7 Use of Foreign Code

. In subsection 7.1(2), we re-instated a modified version of the reconciliation requirement in the Previous Mining
Rule. An issuer must provide a reconciliation of any material differences between the mineral resource and
mineral reserve categories used and the categories under the CIM Definition Standards.

Part 9 Exemptions
. In section 9.2, we added the words “or similar interest” to capture metals streaming agreements.

. We amended subparagraph 9.2(1)(a)(i) to include the requirement that the owner or operator be a reporting
issuer, as reporting issuers are subject to more rigorous disclosure requirements.

April 8, 2011 (2011) 34 OSCB (Supp-2)
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HoBas ®opma

[o6aBneHo ykasaHue K MyHkTy 6: MpeabicTopus 06bEKTa NOKa3bIBAET HEOOXOANMOCTb B Pa3nyeHnn
pa6oT, NPOBEAEHHbIX BHE TEKYLUMX FPaHIL, y4acTKa, U paboT, NPOBOAMMBIX B MPEAenax rpaHuL.

[lo6asneHo aHanornyHoe ykasanue K NMynkty 10 (bypenue): 6ypeHue, BbINONHEHHOE NPEAbIAYLLMMIA
[00bIBAIOLLMMI KOMMAHUSMUA.

B MNyHkTe 15: B OLeHKe 3anacoB N0NE3HbIX UCKONAEMbIX, HaCTb (a), YAANEHb! CCbIKW HA NpeABapu-
TenbHoe uccnegosanne unu T30.

B MynkTe 19 (/3y4eHne pbIHKOB 1 KOHTPAKTbI): B 4acTy (@) yAaneHo TpeboBaHue K 06Hapof0Ba—

HUIO PE3yNbTaTOB COOTBETCTBYIOLLMX UCCNEA0BAHNIA PbIHKA 11 @HANOMNYHbIX aHanu30B. [l06aBneHo
Tpe6oBaHie 0 TOM, YTO KOMMETEHTHOE MLI0 0SDKHO aHanN31pOBaTh 06LLMIA XapakTep NPOBEAEHHbIX
1CCNef0BaHuiA, a TaKkxe NOATBEPANTb NPOBEPKY UMM TaKuX UCCNE[0BAHNI 1 COOTBETCTBIE Pe3ynbTa—
TOB AONYLLEHNAM, CAENAHHBIM B TEXHUYECKOM OTHETe.

HoBoe PykoBoACTBO N0 NPUMEHEHUID

[lo6aBneHbl 06LLne yka3aHUs N0 0GHOBEHWIO CMIUCKOB «A0MYCTUMbIX NHOCTPAHHBIX KOJEKCOB» 1
«NPOCHeCcCUOHaNbHbIX 06beANHEHNIA» B TTPUNoXeHUN A.

[lo6aBneHbl HOBbIE YKa3aHWs no:

° HalLel nHTepnpeTaumn TpeboBaHuii K 4en0BON penyTaunun «KOMNETEHTHLIX NNL» 1
3HA4YeHUs «MOATBEPXKAEHHON KOMNETEHLMN>» O OFPaHUYEHN0 N0 06HAPOJ0BAHNIO NONHON
CTONMOCTY 3anacoB MeTanma Ui none3Horo NCKonaemoro

YCI0BUIO BO3MOXXHOW OTCPOYKI M0AAYM OTHETA, A TAKXKE
VCKNIOYEHMAM MO PEHTHBIM UMM aHANOMUYHBIM A0NAM B pa3aene 9.2 HoBoro [lokymMeHTa

YnaneH nocneaHnit NyHKT ykasaHus K paspeny 2.4 Hosoro [lokymerTa. Mbl npegnonaramm, 4to
[JaHHOE yKa3aHue NpocTo NOBTOPUT KpUTepuu nyHkTa 4.2(1) HoBoro [JoKyMeHTa, 1 nocyuTany ero
HEHYXHbIM 11 HESICHBIM.

3aMeHeHo NPeANoXeHHOe YCNOBUE BbIMyCKa NPEABAPUTENLHOIO KPATKOro NpOCNEKTa, NOCKOMbKY
NpexxHee YCNoBWE BCE eLLe NPUMEHSAETCA B HEKOTOPLIX Cny4asX.

BHeceHbl HEKOTOPbIE JONONHEHNs U YTOYHEHNs B [punoxenne A, 4Tobbl CO06Pa3HO M3MEHUBLLNMCS
NPeACTaBNeHNIM U3MEHNTb OMPeAeneHine «KOMMETEHTHOO NiLa»

o

o
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The New Form

We added an instruction to Item 6: History indicating the need to distinguish work done outside the current
property boundaries, from work done within the boundaries.

We added a similar instruction to Item 10: Drilling regarding drilling conducted by previous operators.

In Item 15: Mineral Reserve Estimates, paragraph (a), we removed references to the preliminary feasibility
study or feasibility study.

In ltem 19: Market Studies and Contracts, paragraph (a), we eliminated the requirement to disclose the results
of relevant market studies and similar analyses. We substituted a requirement for the qualified person to
discuss the general nature of the studies done, and to confirm that they have reviewed the studies and that
the results support the assumptions in the technical report.

The New Companion Policy

We added general guidance on our expectations regarding updating the lists of “acceptable foreign codes”
and “professional associations” in Appendix A.

We added new guidance on

o our interpretation of the good standing requirement for “qualified persons” and the meaning of
“demonstrated expertise”

o the restriction against disclosing gross value of contained metal or mineral
o triggers with permitted filing delays, and
o the exemptions for royalty or similar interests in section 9.2 of the New Instrument

We removed the last paragraph of the guidance on section 2.4 of the New Instrument. We had intended this
guidance to merely repeat the tests in paragraph 4.2(1)(j) of the New Instrument but concluded that it was
unnecessary and confusing.

We replaced the proposed guidance on the preliminary short form prospectus trigger because the trigger still
applies in certain circumstances.

We made some additions and clarifications to Appendix A to reflect the changes to the definition of “qualified
person”

April 8, 2011
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MPUNOXXEHVE B APPENDIX B
CNUCOK YYACTHUKOB OBCYXXAEHUA LIST OF COMMENTERS
1. |29 anpens 2009 r. ézgeslﬂi(ie}(nlﬂt?stcs(;aﬂ npodeccuoHanbHbIx reocouankos (Canadian Council of Professional 1. April 29, 2009 Canadian Council of Professional Geoscientists
2. |10 masn 2010T. Bopapon (Wardrop) 2. May 10, 2010 Wardrop
3. |19 masa 2010T. 0co6bIii KOMUTET N0 OLIEHKE MECTOPOXAEHMI NONE3HbIX UCKONaeMbIX KaHackoro MHCTUTYTa 3, May 19, 2010 Canadian Institute of Mining, Metallurgy and Petroleum Special Committee on
ropHoro aena, metannypruv u Hedptv (Canadian Institute of Mining, Metallurgy and Petroleum Valuation of Mineral Properties
Special Committee on Valuation of Mineral Properties)
4. |2 wnona 2010T. CPK KoncantuHr Numutep, Benuko6putanus (SRK Consulting Limited) 4. June 2, 2010 SRK Consulting (UK) Limited
5. |10 noHs 2010 T. JleseH, Onpaariie u Mak-KaryeH Jlumutes (Loewen, Ondaatje, McCutcheon Limited) 5. June 10, 2010 Loewen, Ondaatje, McCutcheon Limited
6. |28 nona 2010 . CanTek (Stantec) 6. June 28, 2010 Stantec
7. |29 nions 2010 1. ANErM (APEGM) 7. June 29, 2010 APEGM
8. |6 uona 2010T. IbxoH T. Moctn (John T. Postle) 8. July 6, 2010 John T. Postle
9. [8wmions 2010. CkoTT YuncoH (Scott Wilson) 9. July 8, 2010 Scott Wilson
10. |9 mions 2010 . ®ouzc fe conupapuTe (Fonds de solidarite FTQ) 10. July 9, 2010 Fonds de solidarité FTQ and translation
= 1. July 9, 2010 Northwest Territories and Nunavut Association of Professional Engineers and
11. |9 wona 2010 T. Accouuaums npodeccoHanbHbIX MHXeHepPoB 1 reodnankos Gesepo-3anafHblx TEPPUTOPUIA Geoscientists
n HynasyT (Northwest Territories and Nunavut Association of Professional Engineers and
Geoscientists) .
- 12 July 12, 2010 Neil G
12. |12 wons 2010, Hun Toy (Neil Gow) g e ow
— — - 13. July 15, 2010 Geoscientists Nova Scotia
13. |15 nons 2010 . 06wecTso reocpusnkos Hosoii LLlotnaHamm (Geoscientists Nova Scotia)
14. July 16, 2010 Ted Eggleston
14. |16 nons 2010 . Tapn 3rnctoH (Ted Eggleston)
15. July 16, 2010 Micon International Limited
15. |16 nions 2010 1. MukoH UHTepHeiiwenan Jiumuten (Micon International Limited)
16. July 16, 2010 Canadian Institute of Mining, Metallurgy and Petroleum
16. |16 nonqa 2010 . KaHafckuit MHCTUTYT rOpHOro Aena, Metannyprum u Hedpti (Canadian Institute of Mining,
Metallurgy and Petroleum) 17. July 19, 2010 Capstone Mining Corp
17. |19 monq 2010 . KanctoyH Maiinunur KopnopeiiwH (Capstone Mining Corp)
18. July 19, 2010 Goldcorp
18. |19 mions 2010 . l'ogkopn (Goldcorp)
19. July 19, 2010 and Fasken Martineau
19. [19wmona 2010 . 1 ®ackeH MapTuHo (Fasken Martineau)
LOMONHEHME 23 nions July 23, 2010 addendum
2010T. ) o )
20. |20 wions 2010 . 06LLeCTBO UHXEHEPOB-reodnankos Huto-bpyHcauka (Engineers Geoscientists New 20. July 20, 2010 Engineers Geoscientists New Brunswick
Brunswick) .
21. |20 monsi 2010 1. O6Luecteo reonoros Keedeka (Ordre des geologues du Quebec) 21 | July20,2010 Ordre des geologues du Quebec and translation
22. 120 nons 2010 . KaHagckoe 06LecTBo reopusnkos (Geoscientists Canada) 2. July 20, 2010 Geoscientists Canada
23. July 21, 2010 Fred Barnard
23. (21 mona 2010 . Opep bapHapa (Fred Barnard) oy
— 24. July 21, 2010 Association of Professional Geoscientists of Ontario
24. 121 mionsa 2010 . Accouuauus npodeccmoHanbHbIX reou3nkos nposuHLMKM OHTapuo (Association of Profes-
sional Geoscientists of Ontario) 25. July 22, 2010 Coffey Mining
25. |22 nions 2010 . Kocpdhu Maitunr (Coffey Mining)
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26. |22 wons 2010 . Xanng Anxamx (Khalid Elhaj)

27. |22 wions 2010 . TO Accet meHemxkMeHT uHkopnopeiiteq (TD Asset Management Inc.)
28. |22 wions 2010 . Cunbaep YutoH (Silver Wheaton)

29. |22 wions 2010 . CrenaH CemeHtok (Stephen Semeniuk)

30. |23 wions 2010 . KaHafckas accounauns usbickatenei u npoeKTUpOBLLMKOB

31. |23 mona 2010 . TM-Wke Mpynn Wxkopnopeittes (TMX Group Inc.)

32. (23 wona 2010r. BEHMUIH (VENMYN)

33. |23 wions 2010 . BeHHeT [hxoHc (Bennett Jones)

34. |23 mons 2010 . Aycenko Munepanc aua Mertanc (Ausenco Minerals & Metals)

35. |23 wionsa 2010 . Kameko Kopnopeiiwen (Cameco Corporation)

36. |23 mons 2010T. AMEK Amepukac Jiumuten (AMEC Americas Limited)

37. |23 wionsa 2010 . Kaccenc bpok (Cassels Brock)

38. |23 wmonqa 2010 . Onbctep XockuH u Xapkopt JIM (Osler Hoskin & Harcourt LLP)

39. |23 wionsa 2010 T. lonpep Accowmeitte (Golder Associates)

40. |23 mons 2010 1. Ezcz&ﬁ;sgel;oanmum KBanuduumposarHoro ynpasnexus (Canadian Coalition for Good
41, |23 mons 2010 T. [Ie-bupc — Kanapa Hkopnopeiites (De Beers Canada Inc.)

42. (23 wionq 2010 . 9npesop DaiiHeHwenan (Endeavour Financial)

43. |23 niona 2010, Bopaex NagHep epsaiic JUN (Borden Ladner Gervais LLP)

44, |23 niona 2010 . Xantep [ukuHcoH (Hunter Dickinson)

45. (23 mionq 2010 . Heto-Tong (New Gold)

46. |23 wmiona 2010, Canpctpém Pecopces Qumuten (Sandstorm Resources Ltd.)

T e e e e A
48. |26 niona 2010 . Munkok AnneH n XonbT (Pincock Allen & Holt)

49. |30 nona 2010, [asuc, Bapa, ®ununc n Baiin6epr (Davies, Ward, Phillips and Vineberg)
50. |8asrycta2010r. ABCTpanMiicKnii 06bEANHEHHbIA KOMUTET N0 pyAHbIM 3anacam (JORC)
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App ix B: List of C S Supplement to the OSC Bulletin
26. July 22, 2010 Khalid Elhaj
27. July 22, 2010 TD Asset Management Inc.
28. July 22, 2010 Silver Wheaton
29. July 22, 2010 Stephen Semeniuk
30. July 23, 2010 Prospectors & Developers Association of Canada
31. July 23, 2010 TMX Group Inc.
32. July 23, 2010 VENMYN
33. July 23, 2010 Bennett Jones
34. July 23, 2010 Ausenco Minerals & Metals
35. July 23, 2010 Cameco Corporation
36. July 23, 2010 AMEC Americas Limited
37. July 23, 2010 Cassels Brock
38. July 23, 2010 Osler Hoskin & Harcourt LLP
39. July 23, 2010 Golder Associates
40. July 23, 2010 Canadian Coalition for Good Governance
41. July 23, 2010 De Beers Canada Inc.
42, July 23, 2010 Endeavour Financial
43. July 23, 2010 Borden Ladner Gervais LLP
44. July 23, 2010 Hunter Dickinson
45. July 23, 2010 New Gold
46. July 23, 2010 Sandstorm Resources Ltd.
47. July 23, 2010 Association of Professional Engineers & Geoscientists of Saskatchewan
48. July 26, 2010 Pincock Allen & Holt
49. July 30, 2010 Davies, Ward, Phillips and Vineberg
50. August 8, 2010 Australian Joint Ore Reserves Committee (JORC)
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ix C: y of C and CSA Resp to the OSC

NPUNOXEHUE C
KPATKOE U3NT0OXXEHUE KOMMEHTAPWEB W OTBETOB KATOHPLIB

TMpepnoxenHbiit Hauvonanohbiit [lokymeHT 43-101 CraHgapTs! 06HApo[0BaHHA MHEDOPMALMH N0 MPOEKTaM Pa3paboTKn MECTOPOXGEHNH,
®opma 43-101F1 Texuuyeckwii oT4eT w PyKoBOACTBO No npumeHenuto 43-101CP (Bmecte umenytotes NI 43-101)

Conepxanne

A

W COOTBETCTBYHOLLME NOCNEAyLoLLMe nonpaBkn

06wue KOMMeHTapum

1.

06Las noaaepxka npeanoxeHHbIx nonpasok k NI 43-101

MpeanoxenHbiit HaumoHanbHbiit JlokymeHT 43-101 (dokymeHT)

O N~ wN

9.
10.

Yactb 1 OnpeaeneHns n MHTEpNpeTauns

Yactb 2 Tpe6oBaHus, NpeabsBAEMble KO BCAKOMY 06HapOA0BaHUIO MHG OpMaLUK
Yactb 3 [lononHutenbHble TPE60BAHMS K NUCbMEHHOMY 06HAapOAO0BaHMIO MHEOPMALMK
YacTb 4 0653aT€NLCTBO MO NPEACTABNEHNIO TEXHIYECKOTO 0TYETA

Yactb 5 Tpe60oBaHWs K aBTOPY TEXHUYECKOrO 0TYETa

YacTb 6 [o4roToBKa TEXHUYECKOrO 0THETA

Yactb 7 Vicnonb30BaHne MHOCTPAHHOTO KOAEKCa

Yactb 8 Ceptuchukatsl 1 Cornacue KOMNETEHTHOrO MLA C MaTepuanami 0T4eTa, 0THOCALLNECS K TEXHNYe-
CKIM OT4YeTam

Yactb 9 VickntoueHns

Mpouve 06LLMe KOMMEHTapUK

Mpepnoxexnas ®opma 43-101F1 (dopma)

1.
2.

06Lme KommenTapun k dopme
Ocobble kommeHTapumn k dopme

MpepnoxexHoe PykoBoacTBO No npumenennto 43-101CP

1.
2.

061L1e KOMMEHTapUKM K PYKOBOACTBY MO NPUMEHEHIIO
Oco6ble koMmeHTapun kK PYKOBOZCTBY M0 NPUMEHEHIIO

Npepnoxennbie Mocnepytowme nonpasku

1.
2.

Monpaska k HaunoxanbHomy [lokymeHTy 44-101 Pacnpoctpaxenne kpatkux npocnektos (NI 44-101)
lMonpaska k ®opme 51-102F1 06cyxaeHmne u aHamm3 ynpasnenns (MD&A)

CneuuanbHble Bonpoch! - YCnoBue NpeAcTaBNeHUs KpaTKoro npocnekTa

1.
2.

06LLme OTBETHI Ha BOMPOCHI MO YCMOBUIO NPEACTABIEHNS KPATKOro NpocneKTa
OTBeTbI Ha CreLmanbHble BONPOChI

(a) Bonpoc #1
(b) Bonpoc #2
(c) Bonpoc #3

(d) Bonpoc #4

CneuuanbHbie Bonpocb! - HoBoe UCKNIOYEHWE N0 NPUOGPETEHUIO Y4aCTKa C TEKYLLMM TEXHUYECKUM OTHETOM

1.

Bonpoc #5

CneuyuanbHble Bonpoch! - CywiecTByHOLEe UCKNHOYEHNE U3 TPE6OBaHNS K NOCELIEHNI0 06beKTa

1.

Bonpoc #6

0611e KOMMEHTaPHK, HE OTHOCALYMECH HENOCPEACTBEHHO K NPEAN0KEHNAM

1.
2.

Tpe6oBaHus K 06HapOJ0BAHNIO MHEDOPMALIMM
[poBepKa TEXHUYECKOro oT4eTa
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APPENDIX C

SUMMARY OF COMMENTS AND CSA RESPONSES

Proposed National Instrument 43-101 Standards of Disclosure for Mineral Projects,
Form 43-101F1 Technical Report and Companion Policy 43-101CP (together, NI 43-101)
and related consequential amendments

Table of Contents

A. General Comments
1. General support for the proposed amendments to NI 43-101
B. Proposed National Instrument 43-101 (Instrument)
1. Part 1 Definitions and Interpretation
2. Part 2 Requirements Applicable to All Disclosure
3. Part 3 Additional Requirements for Written Disclosure
4. Part 4 Obligation to File a Technical Report
5. Part 5 Author of Technical Report
6. Part 6 Preparation of Technical Report
7. Part 7 Use of Foreign Code
8. Part 8 Certificates and Consents of Qualified Persons for Technical Reports
9. Part 9 Exemptions
10. Other general comments
C. Proposed Form 43-101F1 (Form)
1. General comments regarding the Form
2. Specific comments regarding the Form
D. Proposed Companion Policy 43-101CP (Companion Policy)
1. General comments regarding the Companion Policy
2. Specific comments regarding the Companion Policy
E. Proposed Consequential Amendments
1. Amendment to National Instrument 44-101 Short Form Prospectus Distributions (NI 44-101)
2. Amendment to Form 51-102F1 Management'’s Discussion and Analysis (MD&A)
F. Specific Questions — Short Form Prospectus Trigger
1. General responses to questions on short form prospectus trigger
2. Responses to specific questions
(a) Question #1
(b) Question #2
(c) Question #3
(d) Question #4
G. Specific Questions — New Exemption for Property Acquisition with Current Technical Report
1 Question #5
H. Specific Questions — Existing Exemption from Site Visit Requirement
1 Question #6
I General Comments Not Specifically Related to Proposals
1. Disclosure requirements
2. Technical report review
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Appendix C: Summary of C

and CSA R

to the OSC

#

Tema

KommeHTapuit

OTBeTHI

A. OBLLE KOMMEHTAPUN

Theme

Comment

Responses

1. |O6was 26 y4acTHMKOB 06CYXXEHNS BbIpaXAIOT 06LLyt0 Noa- [ bnarogapum y4acTHUKOB 06CyxaeHus 3a
noaaepxka DepXKY NpeanoxeHHbIx nonpasok K NI 43-101. nopaepxKy.
NPeanoKeHHbIX
nonpasok
K NI 43-101 Heckonbko y4acTHUKOB 06CyxaeHns nobnarogapunn | 06patHas CBA3b OKa3anach 04eHb None3Hoi

KATOHPLIB 3a BO3MOXHOCTb Y4acTus B cnewuanb-
HbIX pabounx rpynnax u 3a paéory KATOHPLE no

BCECTOPOHHEMY KOHCYNbTUPOBAHMIO B pa3paboTke
NPeSoXEHHbIX NONPaBOK.

AN HaC B OMpezAeneHnit 0CHOBHbIX Npo6em
B OTPACcAM, 1 Mbl XOTeNM 6b1 N06NArogapuTh
BCEX Y4aCTHMKOB 32 NOTPAYEHHOE BPEMS 1
ycunus.

A. GENERAL COMMENTS

General support
for the proposed
amendments to NI
43-101

26 commenters express general support
for the proposed amendments to NI 43-
101.

Several commenters thanked CSA for the
opportunity to participate in focus group
discussions and for CSA’s efforts to
undertake a broad consultation process in
developing the proposed amendments.

We thank the commenters for their support.

We found the feedback very useful in identifying
key industry issues and thank all the contributors for
their time and input.

B. NPEAANIOXXEHHBIN HALIMOHAJIbHbIW IOKYMEHT 43-101 (JOKYMEHT)

061wue KoMMeHTapuu K JloKyMeHTy

B. PROPOSED NATIONAL INSTRUMENT 43-101 (INSTRUMENT)

KommeHTapuii no

OAMH 13 Y4aCTHUKOB 06CYXAEHUS NPea0oXn

XO0TS Mbl COFNACHbI C Y4aCTHUKOM 06CYX—

General comments regarding the Instrument

Drafting comment

One commenter suggests that the
introductory phrases in the current
Instrument, such as “subject to”, “except
for”, etc., should be retained as they make
the Instrument easier to read and
understand for the many users of the
Instrument that are not legal professionals.

While we do not disagree with the commenter, the
inclusion of these phrases is contrary to legislative
drafting conventions in some jurisdictions.

opmynupoBke | ocTaBuTh BBOAHbIE Ppasbl B TeKyLLEM [OKyMeHTe, [JeHIst, NCnonb3oBaHue Nofo6HbIX (hpas
Hanpumep, «npu yCnoBUM», «3a UCKMO4YEHNEM> 1 NPOTUBOPEYUT 3aKOHOAATENBHBIM HOPMaM
Ap., NOCKOMbKY OHU AenatoT [JoKyMeHT npoLue Ans (hOPMYAMPOBKM B HEKOTOPBIX KOPUCAUKLINAX.
YTEHWS M BOCMIPUATUS YUTATENSMI, HE ABNSIOLLMMICS
ropucTami.

Mpeaynpexaenns | OANH U3 y4acTHNKOB 06CYXAeHNS 0[00PAET pasnny— | Mbl npuHAnM KOMMEHTapWiA, HO CYnTaem,
Hble HOBblE TPeOOBaHMA [JokyMeHTa K Npeynpexae- | 4To npeanoxexHoe Tpe6oBaHWe NpUBOAMTL
HUAM, BKIK04as TPEOOBAHNA K 3aMETHOCTI 1 6MM30CTU. | NpefynpexaeHus OAMHAKOBO 3aMeTHbIMI
Y4acTHUK 06CYXAEHNS TaKxe 0806PSEeT BblAeNeHne [l0CTaTOYHO AN YuTaTenen.
npeaynpexaeHnii XIPHbIM LWPUHTOM UIN UHBIM
Crnoco6om.

06nactb OAMH 13 Y4aCTHUKOB 06CYXAEHUS CYUTAET, 4TO Mbi He cornacHbl. NI 43-101 otHocuTCS

nieicTaus npouecc 43-101 npeaHasHayeH Ang perynuposaxus |k Nto6omy 06Hap0o0BaHMI0 HAYYHOM 1 Tex—

[lokymeHTa 06HapPOA0BaHMA MHCHOPMALMN NO MUHEPANbHBIM HUYECKOIt MHDOPMALMK, BKHOYAs 3anachl

pecypcam, HO UCNONb3yeTCst AN 06HAPOA0BaHNS
VH(hOpMaLLK MO 3anacam none3HbIX MCKOMaeMbix,
4TO He OTHOCUTCS K re0soriv U reocTaTucTuke.
Hy)xeH napasnnenbHblil NpOLECC ANs perynnpoBaHms
06HapOA0BaHMA MH(OPMALMN NO 3anacam NONe3HbIX
1CKONAeMbIX, FAie reonoril W CriewnaniucTbl o reocTa-
TUCTUKE HE HECYT OTBETCTBEHHOCTH.

N0e3HbIX MCKONAeMbIX. KOMNETEHTHbIE
NMLA, COrMacHo onpeaenexmio B [okyMeHTe,
BKNKOYAIOT MHXXEHEPOB, 06bIYHO 3aHNMA0—
LMXCS OLEHKaMM 3anacos.

Cautionary A commenter strongly supports the various | We acknowledge the comment but think that the
language new requirements in the Instrument for proposed requirement to give cautionary language
cautionary language, including the equal prominence will provide sufficient notice to
requirements for prominence and proximity. | readers.
The commenter would further support
cautionary language being bolded or
otherwise brought to the attention of
readers.
Scope of A commenter thinks the 43-101 process is We disagree. NI 43-101 applies to all disclosure of
Instrument designed to regulate disclosure of mineral scientific and technical information, including

resources, but is used to disclose mineral
reserves, which is beyond the realm of
geology and geostatistics. A parallel
process is needed to regulate disclosure of
mineral reserves where the onus is not on
geologists and geostatisicians.

mineral reserves. Qualified persons, as defined in
the Instrument, include engineers who are
customarily involved in the preparation of reserve
estimates.

Ocobble KOMMeHTapuu K [I0KyMeHTy

Specific comments regarding the Instrument

Yactb 1 Onpegenexus v uHTEpnpeTaums

Part 1 Definitions and Interpretation

Onpegnenexne [1Ba y4acTHuKa 06CyXAeHNs 0L06PAIOT NPELNOKEH—
«MPUMEHUMOTO | Hble U3MEHEHWA JAHHOTO ONPefeNeHns 1 Nepexos,
HOCTPaHHOTO K 0GbEKTUBHOMY KPUTEPHIO.

Kofekca»

OAKH U3 Y4aCTHUKOB 06CYXAEHUS B Lenom 0fo6pseT
npepnoXeHHoe pacluMpeHHoe onpefeneHue, Ho
BbIPaXaeT onaceHue, 4To (ipasa «B LUENOM NPUHATDIE
B MHOCTPAHHON HOPUCANKLMM> BKNIOYAET KOAEKCHI Ha
pycckom a3bIke. Mo onbITy y4acTHUKA 06CYXAEHNS,
NaHHbIe KOAEKCbI HE COOTBETCTBYIOT cTaHaapTam CIM
1 ABNAOTCA AE30PUEHTUPYIOLUMMU ANS UHBECTOPOB
(BbIAENEHO NEPEBOAYNKOM).

MbI c4uTaem, 4To NPeAnoXeHHoe onpepe-
neHne NPUMEHUMOT0 MHOCTPAHHOTO KOAEKCA
HE MOXET BKN0YaTb KOAEKChI HA PYCCKOM
A3bIKE, NOCKONbKY OHU HE OTBEYAHOT
craniapram CIM u, cnepoBatenbHo, He
YROBNETBOPAT KPUTEPHID, YKa3aHHOMY

B ONPEAENeHnm (BbIAENeHO NEPEBOAYNKOM).

Definition of
“acceptable
foreign code”

Two commenters expressly support the
proposed changes to this definition and
moving to an objective test.

A commenter generally supports the
proposed broader definition, but would

We do not think the proposed definition of
acceptable foreign code would include Russian-
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CKas OLeHKa, MOCKOJbKY Takne Ha4asbHble OLEHKK
HeHa[eXHble, a Ha3blBaTb y4aCTOK «NEPCNEKTUBHbIM>
HELenecoobpasHo.

OfVH 13 Y4aCTHUKOB 0BCYXAEHNSA OTMEYAET, 4TO

He BCe npeABapuTenbHble nccnenosanus nm T30
MMEIOT pe3ynbTaToM 3asBIeHME O 3anacax nomnesHbIx
1CKOMaeMblX, U NO3TOMY Takue y4acTku He MoryT
CYUTATbCS «MePCNEKTUBHBIM>.

0ANH 13 Y4aCTHUKOB OGCYXXAEHNS CHUTAET, YTO

NYHKT, OTHOCALUMIACA K 3anacam, J0SKeH Tpe6oBaTh
OT y4aCTKa HaMyns 3anacos, NOCKOMbKY 3anack! no
ONPEAENEHMIO AOMKHbI UMETb NPOMBILLSIEHHOE 3HAYe~
HUE, [10Ka3aHHOE NPeABaPUTENbHbIM UCCIEN0BAHUEM.

# Tema KommenTapuit OtBETHI
OZAMH 13 y4aCTHUKOB 06CY)XEHNS OTMETUA, 4TO onpe- | Mbl BKNKOUMAN MpOMBILLNEHHOE PYKOBOACTBO
[AeneHue BKtoyaeT MpomblwneHHoe pykoBoacTBo SEC | SEC 7 B kayecTse NPpUMEHMMOr0 MHOCTPaH-
7, HO OHO OTCYTCTBYET B COOTBETCTBYIOLLEM pa3fiene HOr0 KOZIEKCa Mo NpuynHe 60MbLIOT0 Yncna
PyKOBOACTBA N0 NPUMEHEHIHO. MEX[lyHapOoAHbIX aMUTEHTOB B KaHage. Mbl
He YNOMSIHYMIN €ro B YKa3aHWsix, NOTOMY
YTO B HEM He UCMOJIb3YHOTCA KaTeropun
MWUHEPabHbIX PECYPCOB 1 3aMacCOB MONE3HbIX
1ICKONaeMbIX, COOTBETCTBYHOLLE APYTUM
NPUMEHUMbIM UHOCTPAHHbIM KOZEKCaM.
OnMH 13 y4aCTHUKOB 06CYXXEHIS — NPEACTABUTENb Kopnekcbl, 0c060 YKa3aHHbIe B Onpefene-
Ba/OTHOI GUPXM — NPUHMMAET TOMbKO MHOCTPaHHbIE | HIW, — 3TO KOAEKCI, N0 MHEHIIO COTPY A
KOZieKchbl, iIBHO 0106peHHble KATOHPLIB, n npepnaraeT | HUKOB, COOTBETCTBYIOLLME ONPEAENEHNIO.
KATOHPLIB cocTaBuTb CNMCOK MMEIoWNXca npumern- | Mbl nnaHupyem CBOEBPEMEHHO BbINyCKaTh
MbIX MHOCTPAHHbIX KOJEKCOB. Yeegomnenus ans cotpyanukos KATOHPLIB
C yKa3aH1em LOMOSHUTENbHbIX KOJEKCOB,
M0 HaLLeMy MHEHW0, COOTBETCTBYHOLLNX
0onpeaeneHnto «nNPUMeHNMOoro UHOCTPaHHOro
KOJleKca», Ha OCHOBE CBOEro COBCTBEHHOTO
ICCNeS0BAHMA UK [AaHHbIX, NPefCTaBNeH-
HbIX Y4aCTHUKaMI PbIHKa B COOTBETCTBUM
¢ nogpasgenom 1.1(1) Pykosogctsa no
NPUMEHEHNIO.
OAMH 13 y4acTHUKOB 06CyxaeHns pekomenayeT KATO- | Mbl 0CO3HaeM, 4T0 ropHOA06bIBaKOLLNE
HPLIB BKNt04MTL B JaHHOE onpepenexmne «PykoBoacTBO | komnanuy B CLLA, ucnonbayioLune Kogexe
SME no npefocTaBneHuio 0T4ETOB O peaysbTaTax SME, momxHbl cobntoaats MpombIiLLneHHoe
pa3Befiku, MUHEpanbHbIX PEcypcax v 3anacax nonesHbix | pykooacTeo SEC 7. Moatomy, no Hawemy
1ICKONaeMbIX», KOTOPOE 1CMOSb3YEeTCs OCHOBHLIMY MHeHIN, B HacTosLLee Bpems kogekc SME He
ropHoAo00bIBatoLMMM Komnanuami B CLLIA n koTopoe | COOTBETCTBYET KPUTEPUHD, HTO MHOCTPAHHbIN
SME npegnaraet npunatb SEC. Kogekc SME cneyeT | KOAEKC fLOMKEH 6bITb «06LLENPUHATLIM
NPUHATL, NocKonbky YneHbl SME yyacTeytoT B GRIRSCO | B MHOCTPaHHOIA topucankun». Mol 6ynem
11 3aHUMANUCh YNyYLLIEHNEM TEXHUYECKNX CTAHAAPTOB | CMEANTb 3a PasBUTUEM COOLITUIA.
06HapoaoBaHusa 1 pa3paboTkoil koaekca B GLLUA,
COOTBETCTBYIOLLErO onpeaeneHnam CIM.
Onpegenexne [1Ba y4acTHMKA 00CYXAEHNA BbIPAXAKOT 032604€H- Mbl He pasfensaem Ty 03a604eHHOCTb. Tep-
«MepcnekTUBHOTO | HOCTb MO MOBOAY BKITIOYEHNS Y4aCTKa, HA KOTOPOM MWH «MEPCMEKTUBHbIN Y4aCTOK» HAMEPEHHO
yyacTka» npoBezeHa TONbKO NpeABapUTeNbHasa 3KOHOMUYe— LUMPOKMIA, NOCKOSIbKY OH UCMONb3yeTcs

B [lOKyMeHTe TONbKO A5 Onpeseneqns 06—
Leli KaTeropun y4acTkoB (C 9KOHOMMYECKM
aHaNN30M), MOAYMHSIOLLMXCA LONONHU-
TeNbHbIM TPE60BaHUAM 06 06HAPOA0BAHMM
cornacHo ®opwme.

MbI COTMacHbI 1 BKIIOYUMN JaHHbI BapuaHT
B ONpeAesieHme.

MbI cornacHbl u U3MeEHUNM onpeaenexue
COOTBETCTBYIOLLUM 06pa3oM.
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Appendix C: 'y of C and CSA Resp St to the OSC
# Theme Comment Responses
have concerns if the phrase “generally based codes because they are not consistent with
accepted in a foreign jurisdiction” includes CIM standards, and therefore would not satisfy the
Russian-based codes. In the commenter’s test in the definition.
experience, these codes are seriously at
odds with CIM standards and are
misleading to investors.
A commenter notes that the definition We included SEC Industry Guide 7 as an
includes SEC Industry Guide 7 but this is acceptable foreign code because of the large
missing from the related section in the number of cross-border issuers in Canada. We did
Companion Policy. not refer to it in the guidance because it does not
use mineral resource and reserve categories
consistent with other acceptable foreign codes.
One commenter that is an exchange says it | The codes specifically identified in the definition are
will only accept foreign codes expressly the codes that staff think currently satisfy the
accepted by CSA, and suggests that CSA definition. We plan to publish CSA Staff Notices on
maintain a list of currently acceptable a timely basis identifying the additional codes that
foreign codes. we think satisfy the definition of “acceptable foreign
code”, based on our own research or submissions
from market participants made in accordance with
subsection 1.1(1) of the Companion Policy.
A commenter recommends that CSA We understand that mining companies in the USA
include in this definition “The SME Guide that elect to use the SME code are still required to
for Reporting Exploration Results, Mineral comply with SEC Industry Guide 7. As a result, we
Resources, and Mineral Reserves”, which do not think the SME code currently satisfies the
is being used by major mining companies test that the foreign code must be “generally
in the USA and SME is lobbying the SEC to | accepted in a foreign jurisdiction”. We will continue
adopt. The SME code should be to monitor the situation.
recognized because SME members
participate on CRIRSCO and have worked
to improve technical disclosure standards
and to develop a code in the USA that is
consistent with CIM definitions.
Definition of Two commenters express concerns about We do not share these concerns. The term
“advanced including a property that has been the “advanced property” is intentionally broad as its
property” subject of only a preliminary economic sole use under the Instrument is to identify a
assessment because these early stage general category of properties (those with an
assessments are unreliable and it is not economic analysis) that are subject to additional
appropriate to describe the property as disclosure requirements under the Form.
“advanced”.
A commenter notes that not all pre- We agree, and have amended the definition to
feasibility or feasibility studies result in the include this scenario.
declaration of mineral reserves, and
therefore these properties would not qualify
as “advanced properties”.
A commenter thinks the paragraph relating | We agree, and have amended the definition
to reserves should simply require the accordingly.
property to have reserves, because
reserves by definition must be
economically mineable as demonstrated by
at least a preliminary feasibility study.
April 8, 2011 (2011) 34 OSCB (Supp-2)
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Definition of A commenter notes the proposed definition | We think that “advanced property” is sufficiently
“advanced of “advanced property” does not specifically | broad to capture development and producing
property” and include “development property” or properties. The proposed amended definition,
other property “producing issuer”, so technical reports for together with the proposed elimination of the
categories development and producing properties definition of “development property”, should clarify
would include unnecessary disclosure of this.
drill results in ltem 10 (c) of the Form.
The commenter suggests defining a new We have not adopted these suggestions, as it is not
category of mineral project possibly called necessary for purposes of the Instrument or Form
“Deposit Delineation Property” to capture to provide definitions for all stages of a mineral
properties where drilling is proposed or project. We only include those definitions that are
which have mineral resources but no necessary to differentiate properties for purposes of
economic analysis. This commenter also application of the rule.
thinks it is not clear which term to use to
describe small scale producing properties
that do not meet the “producing issuer”
definition, such as projects deriving
revenue from pilot plants.
Definition of A commenter expressly supports the
“Certification recognition of Chile’s Certification Code in
Code” the Instrument.
Definition of A commenter suggests this definition is not | We agree, and have deleted this definition. We note
“development necessary as it is used only once, in the though that the definition is also used in paragraphs
property” Instruction to Item 26 of Form 43-101F1, (b) and (c) of the Instructions to lllustrations, and
where it arguably does not need a precise have amended the wording of these references
definition. accordingly.
Definition of A commenter expressly supports this new

“effective date”

definition and distinguishing it from the date
of signature.

Another commenter finds the current
wording confusing as it is unclear how the
date would be selected, who would select
it, and where it would be stated. They
propose amending the definition to the date
of the technical report or the date specified
in the report by the qualified person.

We do not think it is necessary to amend the
definition because paragraph 8.1(2)(c) of the
Instrument and the Date and Signature Page
section of the Form specify these details. However,
we have added guidance to the Companion Policy
to clarify the meaning and purpose of “effective
date”.

Definition of
“feasibility study”

A commenter proposes that issuers should
not be permitted to add descriptions to the
defined term such as “bankable”, which are
potentially misleading. Consider providing
guidance in the Companion Policy.

We do not think such descriptions are necessarily
misleading because the definition of feasibility study
refers to a study acceptable to a financial institution.

0[HaKO OAMH 13 Y4aCTHIKOB 0OCY)X/AEHIS 0TMEYAET,
4YTO CTapble 11 HOBbIE CMIPABKM O MPEALUIECTBYIOLLNX
OLEHKax Mosy4aioT OfANHAKOBbIi CTaTyC.

# Tema KommeHTapuii 0TBETHI
Onpegenexne OZLMH 13 y4aCTHUKOB 06CY)XIEHMA CYMTAET, 4T0 Npef— | Mbl c4UTaeM, 4TO TEPMUH «NEPCMEKTUBHbIN
«NePCNEeKTUBHOMO | NOXEHHOE ONpPefeNeHne «NepenekTUBHONO Y4acTKa» He |y4acToK» [OCTATOYHO LWUMPOKWIA 1 BKIHOYAET
y4acTka» n BK/THOYAET «y4aCTOK pa3paboTku» Wi «[0BbIBAIOLLEr0 | y4acTKu paspaboTKi v 3KCnyaTupyemble
LpYyruX KaTeropuii | aMuTeHTa», N0aToMy TEXHUYECKME OTHETBI MO y4acTkam | y4acTku. [peanoxeHHoe M3MeHeHHoe onpe-
Y4acTKOB pa3paboTKy 1 IKCMNYaTMPYEMbIM Y4acTKaM BKMIOYANN | AeneHue, Hapsay C OnyLLeHNeM OnpefeneHus
6bl He06s13aTeNbHOE 06HAPOA0BAHME PE3YNbTATOB Bype- [ «y4acTka pa3paboTki», NPOACHUT AAHHBIA
Hna B NMyHkTe 10 (c) Popmbl. BOMPOC.
YyacTHuK 06Cy>XAeHUs NpeanaraeT BBECTU HOBYIO kaTe— | Mbl OTKNOHWAM 3T NPEAI0XEeHWs, NOCKONb—
rOpU0 NPOeKTa Pa3paboTki MECTOPOXKAEHNS MONE3HbIX | Ky Ans ueneii [lokymexta unn Gopmbl He
ICKOMAeMbIX C BO3MOXHbIM Ha3BaHNEM «Y4acToK Tpe6yeTcs NPUBOAUTDL OMPEENeHms BCeX
OKOHTYPUBAHMS MECTOPOXZEHMS», BKIHOHAIOLLYHO 3TanoB NpoeKTa pa3paboTKn MECTOPOXAEHNS.
Y4acTKu, rae NnaHupyetcs 6ypeHue, Unu uMetoTest M- | Mbl BKIOUNAN TONBKO ONpeseneHis, Heo6-
HepasbHbIe PECYPCbI, HO OTCYTCTBYET SKOHOMUYECKNA | XOANUMbIE AN PA3NN4EHNS Y4aCTKOB B LIENaX
aHanu3. [laHHbIi y4acTHIK 06CYKAEHINs TAKXKe CHUTAET | NpUMeHeHns npasuna.
HESICHbIM, KaKoW TEPMUH HY>XXHO UCNOMNb30BaTh 1A
0NucaHns HeBOMbLLNX 3KCNNYaTUPYEMbIX Y4aCTKOB, He
NoANAAAILLMX N0A ONPeAeneHme «400bIBAIOLLETO IMIN-
TeHTa», HanpUMep, NPOEKTbI, NOMyYatoLLMe NpKbbinb OT
OMbITHBIX YCTaHOBOK.
OnpegeneHne OnmH 13 y4aCTHUKOB 00CYXAEHWS NPeAnaraet npuHaTh
«Kopekca no B [lokymeHTe Kogekc no ceptudomkauum Yunu.
cepTuchukaLmm»
OnpegneneHue OZLMH 13 y4aCTHUKOB 0OCYXEHNS CHUTAET JAHHOE MbI cornacunuck 1 yaanuan 3to onpegene—
«y4acTka ONpeaeneHne HeHYXHbIM, MOCKONbKY OHO UCMOMb3y— | HUE. TeM He MeHee, Mbl XOTeNM 6bl OTMETUT,
pa3paboTku» €TCA MMLWb pas3, B HCTPpYKUMK K MyHKTY 26 Gopmbl Y4TO 3TO ONPESENeHNe TaKXKe UCTONb3YETCs
43-101F1, roe oHo He TpebyeT To4HOro onpedeneqns. | B nyHktax (b) v (c) VHcTpykumii K Nnmo-
CTpauusm, 1 COOTBETCTBYHOLLMM 06Pa3oM
nepechopMynMpoBan aHHbIE CChIKM.
OnpegneneHue OZLMH 13 y4aCTHUKOB 06CY)XEHNS 0400PSET HOBOE
«Jarbl OMNpefeneHne 1 ero 0TANYIME OT AaTbl NOAMUCH.
BCTYNNEHMS
B CUny» [pyroi y4acTHUK 06CY)XOEHMA CHMTAET CYLLECTBYHOLLYHO [ Mbl He cuMTagm Heo6XOAUMbIM AOMONHATL
(hopMynMPOBKY HESCHOI, NOCKONbKY HENOHATEH NPUH- | ONpesenexme, NOCKONbKY 3TOT BONPOC
LN BbIGOpa AaTbl, ONPeAensioLLee ee NMLO 1 MECTO ee | paccmoTpeH B nyHkTe 8.1.(2)(c) [lokymeHta
npueefeHus. OH npeanaraet AONONHUTL onpedeneHne | v B pasfene «CTpaHuua AaTbl U NOANMCIA»
[aToi NOArOTOBKW TEXHUYECKOr0 OTHETA N JaToi, ®opmbl. OfHAKO Mbl 06aBUNN yKa3aHue
YKa3aHHOWN B OT4ETE KOMMETEHTHbIM JIULIOM. B PyKOBOZCTBO N0 NPUMEHEHMIO ANA YTO4—
HEHWS 3HAYEHNA 1 LeNN «[jaTbl BCTYMEHNS
B CUny».
Onpegenexne OZMH 13 y4aCTHUKOB 0OCYKOEHNS CHUTAET, 4TO MbI c4nTaem, 4TO Takue ONucaHms He
«TEXHUKO- 3MUTEHTbI He AOMKHbI A06aBNIATH Tak1e OMUCAHMS, KaK | 00513aTeNbHO AE30PUEHTUPYIOT, MOCKONbKY
9KOHOMUYECKOTO | «y4MTbIBaEMbIA 6aHKOM», K ONpeSeneHHOMY TepMUHY, | onpeaeneHme TEXHUKO-3KOHOMUYECKOrO
060CHOBAHMA» NOCKOMbKY OHW MOTYT GbITb A€30PUEHTUPYIOLLMMU. 060CHOBAHNS OTHOCUTCS K UCCNELOBAHMIO,
lpennaraeTcs NpuBecTH ykasaHus B PyKoBOACTBE N0 NPUHUMAEMOMY (DUHAHCOBLIM Y4PEXAEHNEM.
NPUMEHEHNIO.
Onpegenexne Cemb y4acTHKOB 06CYeHIst 0Q00DPSOT NPEANOXKEH—
«UCTOPUYECKON | Hble U3MEHEHMS JAHHOTO ONpPeSeneHNs.
CcrpaBkm»

Halwue peLueHme (paccmarpusath BCe CrpaBky
0 MPeALLECTBYHOLLIX OLIEHKaX OfIMHAKOBO)
0CHOBAHO Ha MHChOPMaLWK OT Npeanpusi-
TWiA. Ha Haw Barnsg, TpeboBaHus pasgena
2.4 [loKyMeHTa AOMKHbI YCTPAHWUTb NH00bIE
BO3MOXHbIE ONACEHNS.

68

Definition of Seven commenters expressly support the

“historical proposed changes to this definition

estimate”
One of these commenters notes however Our decision to treat all historical estimates
that very old and recent estimates will be consistently is based on industry feedback. We
accorded equal status. think the requirements of section 2.4 of the

Instrument should mitigate any potential concerns.
April 8, 2011 (2011) 34 OSCB (Supp-2)
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#

Tema

KommeHTapuii

OtBETHI

[lpyron y4acTHUK 06CY)KAEHNs CHUTAET, HTO, ECIN
CcrpaBka 0 NPeALIECTBYIOLNX OLEHKAX CAenaHa nocne
2001 roga, SMUTEHT JOMKEH YKa3aTb KOMMNETEHTHOE
L0, OTBETCTBEHHOE 3a OLIEHKY, @ TaKXKe UCMONb30BaH-

HYI0 CUCTEMY KNacCnKaLmy pecypeos.

OnMH 13 y4aCTHUKOB 06CYXEHUS NPEANoXMN

BK/IOYUTb B JAHHOE ONpPEfeNeHINe OLEHKN, CLeNaHHble
paHee CaMuM AMUTEHTOM. VIHOTfia y4acTOK HaxoanTes
Ha GanaHce, HO He MCMOMb3YETCs, M CNPaBKy 0 Npef-

LLIECTBYIOLLMX OLEHKAX, CAENaHHbIE B NPOLLIbIE
Nepuofibl, COAEPXKAT BXKHYIO MHCIOPMALIMI.

MbI cunTaem, 4To TpeboBaHVe pasfena

3.1 [lokymeHTa, 4T06bI IMUTEHT yKasan
KOMMETEHTHOE L0, IBNSIETCS AOCTATOMHbIM
B JAHHOM cny4ae. Mbl cornacbl, 41o cu-
CTeMa KraccuemkaLmmn CoRepX T nonesHyto
MHhopmaumto. Mbl fo6aBun ykasaHus

B PYKOBOACTBO N0 NPUMEHEHNIO, YTO AMUTEHT
MOXET cobmtofath NyHKT 2.4(d) [lokymeHTa,
YKa3aB NPUMEHNMbII MHOCTPAHHBIA KOLEKC,
€C/N BO3MOXHO.

Mb! OTKNOHUIN JaHHOE NPeAnoXeHue. [JaH-
Hasi CUTYaLNs BOSHUKHET TOMbKO AN OLEHOK
Y4aCTKOB, He ucnonbaytowumxes ¢ 2001 roaa,
470, MO HaLLEMy MHEHIHO, I0CTATOYHO PefKo.
B 60MbLUKHCTBE CIy4aeB 3MUTEHT NONY4UT
BCE laHHble ANs NepecMoTPa OLEHKN A0
TeKyLLiel OLeHKIN MHEPTbHbIX PECYPCOB
7N 3anacos.

Onpegenetue
«npefBapuTenb-
HOI1 3KOHOMUYE-
CKOW OLEHKU»

Vi3meHeHwe, paspeluaroLiee NpoBOAUTL NPeaBaAPUTENb—
HYI0 OLIEHKY Nocne NOAr0TOBKY NPeBapUTENbHOIO

uccnenosanma um T30

[lecaTb y4acTHUKOB 06CYXAeHN 0406pUNIN JaHHOe

U3MEHEeHMe.

OnMH 13 y4aCTHUKOB 0GCYXX[EHUSt CYUTAET JaHHOE

W3MEHEHNEe HeACHbIM, NOCKOJIbKY OLIEHKU, CLieNiaHHble
nocne TA0, 0CHOBaHbI Ha 60Mee TOYHOI MHGOpPMALN
0 MECTOPOXEHNUM, METaNypPri i MPOEKTHbIX 3aTpa-

Tax, 4em nuccnenosaHne Ha paHHeM aTane.

[lpyroii y4acTHUK 06Cy»KaeHNs 0406pun paspeLue-
He 3MUTEHTaM 06HapOA0BaTb Kakyto-nbo OLEHKY
NPy NONYYEHUN HOBOW CYLLECTBEHHON MHEOpMALMN
nocne NOAroTOBKM NPeABAPUTENLHOMO UCCNELOBAHNS
1nu T30, HO CHUTAET, YTO TaKWe OLEHKMN He JOMKHbI

CHUTATLCA «MPEeABaPUTESIbHbIMMN».

[lo6aBneHue cnosa «3KOHOMUYECKUiA»
YeTbIpe y4aCTHMKA 06CYXAEHNS HE COTMacHbI C

NPeANI0XeHHbIM U3MEHEHEM TEPMUHA C «NpeaBapu-
TeNbHOI OLEHKW» Ha «MPeBapUTENbHYI0 3KOHOMUYE—

CKYIO OLLEHKY>.

Ix aprymeHTbI:

* (OHO MOXeET noJpa3ymeBartb YpOBEHb
aHanu3a, He NOATBEPXAAEMbIN
CCEA0BAHNEM HA PaHHEM aTare.

* [lpn TaKOM U3MEHEHWUN BHUMAHWE
CMeLLAETCs C TepMUHA
«NpeaBapuTeNbHas» Ha
«3KOHOMUYECKasn».

Mpoyee

OZLMH 13 y4aCTHUKOB 06CY)XEHMA CYMTAET Npeano—
)KEHHbIE U3MEHEHMS JAHHOTO OMpeaeneHus HECHbIMK,
MOCKOSbKY B COOTBETCTBYHOLLEM YKa3aHUIN rOBOPUTCS,
4TO NpefBapUTENbHbIE IKOHOMUYECKIE OLEHKN 0ObIYHO
Ha3bIBAKOTCA «aHaNN30M 06beMa paboT» — 3TOT TEPMUH

Mb! HE C4YMUTaeM 3TO CEPbE3HBIM 3aTPY/-
HEHWEM, MOCKOSbKY JaHHbIE OLIEHKM
BK/IOYAIOT NPEANonaragmble Pecypehbl

C HU3KUM YPOBHEM [I0CTOBEPHOCTY, U 060N
9KOHOMMYECKMIN aHANM3 JJOMKEH CHUTATLCA
NpeaBapuUTenbHbIM.

CM. OTBET Ha NPEAbIAYLLAA KOMMEHTapPHIA.

Ha HaLw B3rnsif, CNoBO «3KOHOMUYECKNIA»
YTOYHSIET ONPELENEHNE, NOCKONbKY Taku1e
CCE0BAHMS BKNKOYAIOT 3KOHOMUYECKMI
aHanm3, a ux Lenb 3aKNI4aeTes B OLEHKe
BO3MOXHOI PEHTaBENbHOCTI MECTO—
poxaeHnsi. 06Hapoa0BaHUe pesysbTaToB
TaKIX UCCNeA0BaHMIA JOMMKHO BKIIOYaTh
HGOﬁXOJJ.VIMbIe 0roBOpKMK, 4T0ObI HE BBOAUTb
B 3a6/1y>zeHMe.

Mb! 0cO3HaeM, 4T0 «aHanua obbema paboT» -
3T0 HEO(MLNATBHBIA TEPMUH B NPOMBbILLIEH-
HOCTM, 3HA4EHNE KOTOPOr0 B LIENOM TO Xe,
4TO W'y NPeSBapUTENbHON SKOHOMUYECKON
OLeHKM. OIHAKO Mbl He BCTPEYan NpUHATLIX
MPOMBbILLEHHbIX CTAHAAPTOB MO aHaM3y
o6bema paboT 1 NPU3HaEeM, 4TO BOSMOXHA
HEO0MbLUAR HESICHOCTb

70

A dix C: y of Ci and CSA Resp to the OSC
# Theme Comment Responses
Another suggests that, if the historical We think the requirement in section 3.1 of the
estimate is post-2001, the issuer should Instrument for the issuer to name a qualified person
name the qualified person responsible for is sufficient in this case. We agree that the
the estimate as well as the system they classifying system would be useful information. We
used for classifying the resources. have added guidance in the Companion Policy that
the issuer can comply with paragraph 2.4(d) of the
Instrument by identifying the acceptable foreign
code used, if applicable.
A commenter proposes revising this We have not adopted this suggestion. This situation
definition to include estimates previously would only arise for estimates that have been
made by the issuer itself. Sometimes a dormant since at least 2001, which we think would
property is in inventory but dormant and be relatively rare. In most cases, the issuer will
historical estimates, although not current, have all the data necessary to upgrade the estimate
are important information. to current mineral resources or reserves.
Definition of Change to permit preliminary assessment
“preliminary after completion of a pre-feasibility or
economic feasibility study
assessment”
Ten commenters expressly support this
change.
A commenter thinks this change is We do not see this as a significant concern
potentially confusing as assessments done | because these assessments include inferred
after a feasibility study are based on much mineral resources that have a low confidence level
more accurate information concerning the and any economic analysis should be considered
deposit, metallurgy and costs of the project | preliminary.
than an early stage study.
Another commenter supports allowing an See our response to the comment above.
issuer to disclose some form of
“assessment” when new material
information becomes available after a pre-
feasibility or feasibility study, but does not
think these assessments should be
described as “preliminary”.
Addition of word “economic” We think the word “economic” adds accuracy to the
Four commenters disagree with the definition because these studies include an
proposed change in the defined term from economic analysis and their purpose is to assess
“preliminary assessment” to “preliminary the potential economic viability of the deposit.
economic assessment”. Disclosure of the results of these studies must
include required cautionary language to ensure the
Their reasons include: disclosure is not misleading.
e It could imply a level of analysis
that is not supported by an early
stage study.
e The change shifts the focus from
“preliminary” where it should be,
to “economic”.
Other We understand that ‘scoping study’ is an informal
A commenter finds the proposed changes industry term that has essentially the same
in this definition confusing because the meaning as a preliminary economic assessment.
related guidance says preliminary However, we are not aware of any industry-
economic assessments are commonly accepted published standard for scoping studies
referred to as “scoping studies” - this term and acknowledge there might be some confusion
April 8, 2011 (2011) 34 OSCB (Supp-2)
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# Theme Comment Responses
implicitly means a study done before a pre- | around the use of the two terms. We have amended
feasibility or feasibility study. The the guidance in the Companion Policy to clarify that
commenter also suggested that use of preliminary economic assessments could include
inferred resources in preliminary economic | scoping studies but do not necessarily have the
assessments over-rides the CIM same meaning.
definitions, which exclude inferred
resources from “feasibility or other
economic studies”.
The commenter suggests splitting this See our response to the comment above. The
definition into two: (i) a preliminary definition of “preliminary economic assessment” is
economic assessment/scoping study; and not meant to capture life of mine plans as they are
(i) an economic assessment of inferred typically used to update mineral reserves for mining
resources that may be included in a life of purposes. We do not think a life of mine plan is an
mine plan but not in a pre-feasibility or economic analysis of the potential viability of
feasibility study. mineral resources.
Another commenter thinks the proposed See our response to the comment above. We also
definition is too broad because it would note that the only exemption for advanced
include a lesser study than a scoping properties is in Item 10(c) of the Form and they are
study. Leaving the definition as proposed otherwise subject to additional disclosure
would permit most issuers to call their requirements under Items 15 to 22.
properties “advanced properties” and rely
on the exemptions for “advanced
properties” under NI 43-101. The definition
should require that the study achieve at
least the standard for a scoping study.

Definition of Two commenters think there is a loophole The revenue test, while not perfect, provides a

“producing issuer”

in the definition because it only specifies a
revenue test and not a production test. This
means a company could cease production,
but still be exempt from the requirement to
provide an independent technical report.
The only issuers that should be able to rely
on this exemption are issuers that are
currently producing.

A commenter suggests including in part (b)
of the definition gross revenues derived
from mining operations on properties
acquired by the issuer in the last three
years. An issuer should be able to include
in its calculations revenues of an acquired
property. Employees of a producing mine
customarily become employees of the new
owner so the new owner will have the
internal expertise to prepare the technical
reports.

simple and verifiable test that captures most

production situations. Moving to a production test
would be difficult and complex due to problems with
defining “production”. Although we acknowledge the
concern, we do not think it is significant enough to
justify a more complicated and untested definition.

We have not adopted this suggestion. We think we
should consider these situations on a case by case
basis. Also, in our experience, these situations do

not occur frequently.

[0CTaBUT 3MUTEHTAM 60MIbLLE TMBKOCTU, U MO3BOAUT
KATOHPLIG BecTi 06HOBNEHHbIN CIMCOK NPUHATBIX
MHOCTPaHHbIX 00beANHEHNIA B Mpunoxerun A k Pyko-
BOZCTBY M0 NPUMEHEHMIO.

# Tema KommenTapuit OtBETHI
noApa3ymeBaeT uccneaoBaHie, NpoBOAMMOE [0 B ICNONb30BAHUN 3TUX TEPMUHOB. Mbl
npeaBapuTeNbHOro nccnegosanns unu T30. Y4acTHUK | AONONHWAN yKa3aHne B PykoBoacTBe no
06CYX/EHNS TAKXKe CYNTAET, YTO UCMONb30BaHME NPUMEHEHNIO YTOYHEHNEM, YTO NpeaBa—
npejnonaragmbIx PecypcoB B NpefBapUTENbHbIX 3K0- | pUTenbHas 3KOHOMIUYECKAs OLEHKA MOXET
HOMWYECKIX OLIEHKaX BbIXOAMUT 3@ PAMKU ONPeLENeHNil | BKNoYaTb aHann3bl 06bema pabot, umes npw
CIM, KoTOpbIE NCKMIOYAIOT NPEANONAraeMble PECYpChbl | 3TOM Apyroe 3HayeHue.
13 «TI0 Nm NHbIX IKOHOMUYECKNX NCCNE[0BAHUIA» .
Y4acTHUK 06CYXAeHUS NpeanaraeT pasaenutb 310 CM. 0TBET Ha NpefblayLLNii KOMMEHTa—
onpeaenenue Ha fge YacTu: (i) npeasapuTenbHas puit. Onpeaenexne «npeaBapuTenbHON
3KOHOMMYECKaA OLieHKa/aHanu3 o6bema paboT; 1 (i) [ 3KOHOMUYECKON OLEHKI» HE BKITOYaeT
3KOHOMUYECKas OLieHKA NpeAnonaraembix PeCypcoB, | nnaHbl FOpHbIX paboT, MOCKOSbKY OHM, Kak
KOTOPbIE MOTYT BKKO4ATLCS B MAAH rOPHbIX PaboT, HO | NpaBumo, UCNOMb3YOTCA AN NepecmoTpa
He B NpeaBapuTenbHoe nceneaosanmne unm T30. 3anacoB NONE3HbIX UCKONAeMbIX Ans A06bl—
4n. Mbl nonaraem, 4To nnaH ropHbIx paéot
He ABAAETCH 3KOHOMUYECKNM aHaN30M
BO3MOXXHOI# PEHTa6eNbHOCTY 3anacos
NONE3HbIX UCKONAEMbIX.
[pyroii y4acTHUK 06CYXAeHNs cunTaeT npeanoxeH— | CM. OTBET Ha npedblayLLmMii KOMMEHTa-
HOE ONpeeneHne CAMLLKOM LUMPOKIUM, MOCKOMbKY puid. Takxe 0TMETUM, YTO eAUHCTBEHHOE
OHO BK/KOYAET MeHbLUNIA 06bEM NCCNEA0BAHMSA, YEM | UCKNKOYEHUE ANA NEPCNEKTUBHBIX Y4aCTKOB
aHanu3 o6bema pabor. Mcnonb3oBaHue npeanoxeH- | npusegeHo B Mynkte 10(c) Gopmsl, a B Apy-
HOro ONpefeneHns NO3BONAMNO Gbl MHOTUM AMUTEHTAM | X Cy4asX OHW MOAYMHSIOTCS [OMOMHN-
Ha3blBaTb CBOM YHACTKN «NEPCNEKTUBHBIMU» 1 TenbHbIM Tpe6oBaHNAM 06 06HapoA0BaHN
OMMpaTbCs Ha UCKNKOYEHNSA ANS «MepPCneKTUBHbIX no MywkTam 15-22.
yyacTkos» no NI 43-101. Onpenenexne JOmMKHO
Tpe6oBaTb OT MCCNELOBAHNA COOTBETCTBUS XOTA Obl
aHanuay obbema pabor.
Onpegenexne [1Ba y4aCTHMKA 06CYXIEHUS CYNTAIOT ONpeseneHune Kputepuit [OX0Aa, He SBNASACH UEaNbHbIM,
«[J00bIBAIOLLIEr0 | HEMOMHbIM, MOCKOMbKY B HEM YKa3aH TONbKO KpUTEpWi | AAeT, TeM He MEHee, MPOCTYI0 1 nNpoBepsie—
IMUTEHTa» [0X0[3, a He KpUTEPNi J0ObIYM. ITO 3HAYMT, 4TO MYI0 XapaKTepucTKy Ans 60MbLUMHCTBA CU-
KOMNAHUA MOXET NPeKpaTuTb J06bIYY, HO NpK Tyaumi. Mepexod K KpUTepuio [06b14n 6bin
3TOM, COrNACHO UCKMIOYEHMIO, OHA HE JOMKHA ByaeT | 6bl TPYAHBIM 1 CIOXKHBIM U3-3a Npo6em,
NPEACTaBUTb HE3ABUCUMBIiA TEXHUYECKMIA OTYET. EAMH- | CBA3AHHBIX C ONpefeneHnem «fo0bi4mn».
CTBEHHbIE 3MUTEHTbI, MOTYLLME ONUPATLCA HA JAHHOE [ XOTA Mbl pasfensem faHHOE OMaceHune, Mbl
UCKIIOYEHNE, 3TO IMUTEHTBI, 3aHUMAIOLLIMECS [OObIYEN | CHUTAaeM ero HeAOCTAaTOYHO CEPbE3HBIM ANS
B HACTOSsILLIEe BPEMS. 0060CHOBaHNS 60NEE CNOXHOIO 1 HeNpoBe-
PEHHOrO ONpefeneHns.
OnuH 13 y4aCTHUKOB 06CYXAEHNs npeanaraet Mbl OTKNOHUAM AaHHOE NPEANOXKEHNE.
B 4acTb (b) onpeaenexus [o6aBuTb BaNoBOW Jox04, | Ha Haw B3rnag, Takue cuTyauum cnesyet
NOAYYeHHbIA OT J06bIYN HA y4aCTKaX, NPUOBPETEH— paccmatpumBartb 0TAeNbHO. Kak nokasan Haw
HbIX 3MUTEHTOM 32 NOCNEAHNE TPY rofa. IMUTEHT ONbIT, NOA06HbIE CUTYALNN HEYACTbI.
TaKXKe MOXET BKIIO4aTb B CBOM PacyeTbl JOXOAbI OT
NpMOBPETEHHOTO yyacTka. COTPYAHUKI AeiACTBYIOLLEr0
PYAHWUKA 06bIYHO NEPEXOAAT K HOBOMY BNafenbLly,
N03TOMY HOBbIA Bniafenew 6yaeT UMeTb BHYTPEHHNE
pecypcbl Anst MOArOTOBKM TEXHUYECKNX OTHETOB.
Onpegenetue [IBa y4acTHUKa 06CYXLEHNA 0806PAI0T NPEANOKeH—
«npogeccno- Hble M3MEHEHUS JAHHOTO OMPEAENeHNs 1 NEPexos
HabHOrO K 06bEKTUBHOMY KpuTEpUio. OAMH YHaCTHUK 06CYXae-
06beANHEHNS » HWS CYNTaET, 4TO GOnee LWNPOKOE ONpeaeneHne npe-
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Definition of Three commenters expressly support the
“professional proposed changes to this definition and
association” moving to an objective test. One
commenter thinks the broader definition will
provide issuers with more flexibility, and
encourages CSA to maintain an updated
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Tema

KommeHTapuii

OtBETHI

0A1H 13 Y4aCTHUKOB 0BCYXXAEHNS B LENOM 0A06PSET
NPeANoKEHHOe PacLIMPeHHOe OnpeaeneHie, Ho ona—
CaeTCs, YTO IOPUCANKLIMIA C MEHEE XKECTKIMI Tpe6oBa—
HUSIMU NO3BONAT HEKOMMETEHTHBIM NIALAM BbICTYNaTh
B Ka4€CTBE KOMMNETEHTHBIX UL N0 [JOKyMEHTY.

OANH y4acTHUK 06CyxaeHns cyutaet, 41o NI 43-101
DOIMKEeH [jaBaTb INLY BO3MOXHOCTb NPETEeHA0BaTh

Ha CTaTyC «KBaMM(NLMPOBAHHOT0» HA OCHOBE CBOEIA
KBa/MhUKaLK, ONbITa U 3KCMEPTHbIX PEKOMEHAALMIA,
JaXe eCNN L0 He SBNSETCS YNeHOM Npogeccuno-
HanbHOr0 06bEANHEHNS.

NoanyHKT (a)(ii) — NHOCTPaHHOe 06beaNHEHIE

OANH y4aCTHUK 06CYXAeHUs (61UpKa) CHUTAET, 4TO
[0NyCTUMbIE MHOCTPAHHbIE KOMMETEHTHBIE ML — 3TO
4neHbl 06beaNHEHNS, NPUBEAEHHOTO B MpunoxeHun A
K PyKOBOACTBY N0 NPUMEHEHMIO. YHACTHUK 06CYX~
neHus 6ecnokoutcst 0 cnoco6HocTn KATOHPLIB
CBOEBPEMEHHO 0GHOBNATL CMUCOK U NpeAnaraeT BBEC—
TV CCbIIKY Ha TeKyLLUMIA 0A0BPEHHbIA CNINCOK MHO-
CTpaHHbIX 06beanHeHniA. KATOHPLIB aomxHbI Takxe
OnpeaenuTb cnoco6 YBeSOMNEHNS 06LLECTBEHHOCTI

1 ApYrux PerynaTuBHbIX OpPraHoB 06 06HOBNEHNN
cnuncka.

[yHKT (€) — AncunnIMHapHbIe Npasa

0nvH y4acTHUK 06CyXaeHns (kaHaackoe npodheccuo-
HanbHoe 06beAMHeHe) NpeAnaraeT yaanuTb NyHKT
(e) onpegeneHus, NOCKONbKY 06bEANHEHNE HE UMEET
HOPNANYECKOr0 NONHOMOYNS NPUMEHSTb ANUCLNN-
JIMHApHbIE NpaBa 3a Npejenamm NPOBUHLNN.

OfWH 13 Y4ACTHUKOB 06CYXXAEHUS OTMEYAET, YTO
npodeccroHanbHble 06beanHeHns nHxeHepos CLUA
He BKJI04eHbI B CMIUCOK MPUHSATBIX MHOCTPAHHbIX 06be-
JNHEHWiA ABCTPanuCKON hOHA0BON BUPXK. Y4acT—
HUK 06CYXAEeHWUs NOHUMAET, YTO rOCYLAPCTBEHHbIE
ynpasnexus CLUA He noganu 3asiBKy, NOCKOMbKY OHU
He ByAyT YNONHOMOYEHbI HanaraTb AMCLIMNINHAPHbIE
B3bICKaHN: Ha HecobntoeHne YneHamn Kopekca
JORC. Y4acTHUK 06Cy)XAeHUS Nonaraet, YTo Takas xe
npo6nema Bo3HukHeT no NI 43-101, n nogsepraet
COMHEHMIO BKNIOYEHME NPOECCMOHANbHbIX 06beaN—
HeHuit nHxeHepos GLLUA B Mpunoxenue A PykoBog-
CTBA MO NPUMEHEHUIO.

MbI c4uTaeM, 4TO HOBbIN OBBEKTUBHBII
KPUTEPWIA HE NOHMXKAET CYLLECTBYIOLLMIA
cTaHpapT. MpuMeHeHne HOBOTO KpUTepus
N03BOMUT COCTABUTb CMIUCOK 06bEANHEHWIA,
B LIENIOM aHaNOrNYHbIi CNCKY, COCTaBNEH-
HOMY N0 CyLUeCTBytoLiemMy npasuny. HoBblii
KpUTEPNiA UL 06eCneYnBaeT roKocTb,
4T06bI MOXHO 6bIN0 Nerye 06HOBNATL CMn-
COK B MpunoxeHun A, npn HEO6X0AMMOCTH.

KomneTeHTHOE MnL0 - 3T0 He 0603Ha4eHNe
npocheccum unn paspeLLeHIne Ha NpakTuye-
CKYI0 JeATeNnbHOCTb. KOHTponmpytoLme op-
raHbl N0 LIEHHbIM 6ymaraM He UMEOT non-
HOMOYMIA IM6O PecypcoB A ONpefeneHus
KBa/MUKaLMM NNLA B AAHHOM CUTyaLum.
MpodeccroHanbHble 06beANHEHUS HanNyY—
UMM €cNoco6oM 06eCneynBatoT NOCTORHHYHO
PErncTpaumio, KOHTpOsb 1 HabMoAeHNE 3a
IUCLMNANHON KOMMETEHTHBIX L.

Kputepuit Ans onpeaenexus, NOAXOANT n
MHOCTPaHHOE 06beanHeHne ans ueneit lo-
KYMeHTa, MpUBESEH B ONpeaeneHnn B TeKCTe
npasuna. B Mpunoxexun A npuseaeHs!
OﬁbeJJ,I/IHeHI/Iﬂ, KOTOpbIE N0 HaLleMy MHEHUIO
YL0BNETBOPSIOT KPUTEPUIO, 0603HAYEHHOMY
B onpefenenun. Mol nnaHupyem nepuopn-
4ecki LononHsTb MpunoxeHue A spyrumu
OﬁbeJJ,I/IHeHI/IﬂMI/I, nognagaroLumun nog
onpeaenexue «npoteccMoHanbHoOro 06be—
OVHEHS», HA 0CHOBE CBOET0 COBCTBEHHOMO
CCNESOBAHMS NN [aHHbIX, NPEACTaBNEH—
HbIX 3MUTEHTAM B COOTBETCTBUW C NOAPa3-
aenom 1.1(5) PykoBOACTBA N0 NPUMEHEHNIO.

MbI 0cO3HaeM, 4T0 pyrie KaHafckue npo-
(heccnoHanbHble 06beANHEHUS HE HaX0aAT—
s NOA AencTBNEM NOJOGHOMO OrpaHNYeHIs.
MbI cyuTaem, 4To npodheccroranbHoe
00beANHEHNE AOMKHO NPUMEHSTb AUCLAN-
JIMHAPHbIE NPaBa K YNIeHaM, NPOXMBAIOLLNM
1Nk paboTaoLLM B MUHOCTPAHHbIX HOPUC—
IVKLNSX, MO MPUYINHE MEXAYHAPOAHOr0
XapakTepa ropHoA00bIBaIOLLEN NPOMBILL—
NIEHHOCTU.

Y Hac HeT nHdopmauun, NOATBEPXAALOLLER
3Ty npo6nemy. OfHaKo BO3HMKAET BOMPOC,
6yayT MM NpoheccuoHanbHble 06beaNHEHNS
YNONHOMO4€HbI HanaraTb AucUunInHapHoe
B3bICKaHMe Ha YeHa 3a HeCOOI0fieHNe
CTaHfAapTa 0TYETHOCTI B MHOCTPaHHOI
IOPUCANKLNN.
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Appendix C: y of C: and CSA Resp to the OSC

# Theme Comment Responses
list of acceptable foreign associations in
Appendix A to the Companion Policy.
A commenter generally supports the We do not think the new objective test lowers the
proposed broader definition, but would current standard. Applying the new test results in a
have concerns about weaker jurisdictions list of associations that is substantially similar to the
opening the potential for unqualified list under the current rule. The new test simply
persons to act as qualified persons under provides flexibility so that we can more easily
the Instrument. update the list in Appendix A, when appropriate.
One commenter believes that NI 43-101 Qualified person is not a professional designation or
should provide a mechanism for a person a license to practice. The securities regulatory
to apply for “qualified person” status based | authorities do not have the mandate or resources to
on their qualifications, experience, and determine if an individual is qualified in a given
peer recommendations, even though the situation. Professional associations are best
person is not a member of a professional equipped to provide ongoing registration, oversight
association. and discipline of qualified persons.
Subparagraph (a)(ii) — foreign association The test for determining whether a foreign
One commenter that is an exchange says association qualifies for purposes of the Instrument
they will assume the only acceptable is contained in the definition in the rule. Appendix A
foreign qualified persons are those that are | represents our views regarding which associations
members of an association listed in currently satisfy the test in the definition. We plan to
Appendix A to the Companion Policy. The update Appendix A periodically to identify additional
commenter has concerns about CSA’s associations that we think satisfy the definition of
ability to update the list readily and “professional association”, based on our own
suggests maintaining a link to a current research or submissions from issuers made in
approved list of foreign associations. CSA accordance with subsection 1.1(5) of the
should also consider how it will notify the Companion Policy.
public and other regulators of updates to
the list.
Paragraph (e) — disciplinary powers We understand that other Canadian professional
A commenter that is a Canadian associations are not subject to a similar restriction.
professional association proposes We think it is essential that a professional
removing paragraph (e) of the definition association be able to apply disciplinary powers to
because the association does not have members that reside or practice in foreign
legal authority to apply disciplinary powers | jurisdictions because of the international nature of
outside the geographic limits of the the mining industry.
province.
A commenter notes the US professional We do not have any information indicating this is an
engineering bodies are not included in the issue. However, we question whether most
list of approved foreign associations of the professional associations generally would consider
Australian Stock Exchange. The it within their mandates to discipline a member for
commenter understands the US state failure to comply with a reporting code in a foreign
boards did not apply because it is unlikely jurisdiction.
they would have the power to discipline
members for failure to comply with the
JORC Code. The commenter imagines the
same issue would arise under NI 43-101
and questions the inclusion of the US
professional engineering bodies in
Appendix A of the Companion Policy.
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Appendix C: y of C

and CSA R

Supplement to the OSC Bulletin

[lyHKTbI (@), (b) 1 (C) — TpE6OBAHMA K OMbITY

OnuH y4acTHUK 06CYXAEHNS OTMEYAET, 4TO 3TU
NYHKTbI COAEPXaT TPe6OBAHME K OMbITY, OTINYALOLLLE~
ecs ot TpeﬁoBaqu AN BCEX NPO4MX NHOCTPAHHBIX
IOPUCANKLNIA, NPEACTABNAIOLLMX OTHETbI MO PA3HbIM
cranaaptam CRIRSCO. GraHpaptbl GRIRSCO TpebytoT
He MeHee NATI NET 0MbITa, COOTBETCTBYHOLLErO pac—
CMaTpUBAEMOit CUTYaLK, @ N0 KaHaf[CKoMy onpefe-
JIEHUIO HEOOX0AMMO TOMbKO NATH NET 06LLEro OMbITa.
YyacTHuK o6cyxaeHus pekomeHayeT KATOHPLB
NPMBECTM CBOE ONPELENEHNE B COOTBETCTBIE C MEX—
JlyHapOAHbIMW CTaHAapTamu.

[yHkT (d) — Xxopowas penyTauns B
1PODECCUOHANLHOM 06bEAUHEHNN

Bocemb y4acTHUKOB 06CYyXaeHUs (KaHaackue npo-
(heccroHanbHble 06bEANHEHNS) CHUTAIOT, YTO [loKy-
MEHT JJOmKeH Tpe6oBaThb 0T NH060r0 KOMMNETEHTHOrO
NMua, AeNCTBYIOLLEro OT UMeHN amuTeHTa B KaHage,
PErncTpauum n XopoLueid penyTaummn B KaHa[CcKOM
npoeccrnoHanbHOM 06benHeH. Takoe TpeboBa—-
HWe NO3BONUT NPMBECTU [JOKYMEHT B COOTBETCTBME

C 3aKOHaMW NPOBUHLMIA/ TEPPUTOPUIA O PErncTpaLmm
reohn3nKoB.

9T1 y4aCTHUKI 06CYXAEHUS TaKXKe NonaratoT, 4To
[lOKyMEHT [LoMKeH TpeboBaTh 0T KOMNETEHTHOrO LA,
OLIEHMBAIOLLETO Y4aCTOK B Kanape, muueH3npoBanms

B OPUCAMKLMI PACNONOXKEHNS TaKoro y4acTka. OfuH
13 Y4aCTHUKOB 0OCYXK[EHUS CYMTAET, YTO CYLLECTBY—
toLme npoveccsl pernctpaynm B Katage n 06cyxaae—
Mbl€ COrMALLEHMS 0 B3AUMHOM MPU3HAHAN YMEHbLIAT
006513aT€NbCTBO MHOCTPAHHbIX KOMMETEHTHbIX ML,
LeCTBYIOLNX OT MMEHW KaHAZLCKIX SMUTEHTOB, N0
KOHTPOSI0.

Tpu y4acTHKa 06CYKAEHNA MOHUMAKOT CIOXHOCTb
NpeAbABNEHNA TPE6OBAHNSA O PEruCTpaLmn K MHO-
CTPaHHbIM KOMMETEHTHBIM ULiaM, NPEACTABAAIOLLIMM
0T4eTbl 06 y4acTkax, HaXOAALLMXCA 3a Npegenamu
KaHagbl, 1 CHMTAIOT, 4TO NPEANOXKEHHbIE N3MEHEHNS

B NI 43-101 4acTU4HO y4MTLIBAIOT PUCKM M OMACEHNS
1HBECTOPOB. OAHAKO Y4aCTHNKIN 06CY)KAEHNS CHUTAIOT,
470 TPEGOBaHME O PErucTpaLMi NO3BONUT 3ALLUTUTL
VHBECTOPOB, MOCKOJIbKY OY/IET Nerye BECTI CyAeOHbIN
NPOLECC W NMPUMEHATb ANCLMNINHAPHBIE MEpbI.

# |[Tema KommenTapui 0TBeTbI
Onpegenetve Tpu y4acTHuKa 06CyxaeHus 0806PSI0T NPEaN0oKeH—
«KOMMETEHTHOTO | Hble U3MEHEHWS JJAHHOTO ONPeSeNeHns 1 nepexos
mua» K 0GBEKTUBHOMY KPUTEPUIO.

Y Hac He BO3HMKANO HUKAKIX NPOGNIEM C 3TUM
KOMMOHEHTOM OMPEAENEHMS, NOITOMY OHO

He n3MeHeHo. Mbl cornacHbl ¢ Tem, 4To
NyHKTbI (a), () 1 (C), B3ATbIE BMECTE, UMEIOT
6oree LLIMPOKOE 3HA4eHUE, YeM OrnpeseneHie
KOMMETEHTHOrO NnLia NS HEKOTOPbIX MHO—
CTPaHHbIX k0AekcoB. OAHAKO Mbl CHUTAEM
MYHKT (C) 60r1ee y3KMM, 4eM COOTBETCTBYHOLLIAA
4acTb onpefieneHns KoMneTeHTHOro nua,
NOCKOMbKY B HEM TPEOYETCS ONbIT, CBA3AHHBIN
C KOHKPETHbIM MPOEKTOM pa3paboTki MecTo-
POXIEHIS N KOHKPETHBIM PacCMaTpyBaeMbIM
TEXHWYECKM OTHETOM.

Mbi cquTaem, 4To Tpe60oBaHME O XOPOLLEi pe-
nyTaumn B NpocpeccroHanbHoM 06beMHEHNN
06513aTeNbHO BKJII04AET COOTBETCTBIE NH0GLIM
NPUMEHNMbIM TPEBOBAHUAM K PerucTpaLum
AN NNLIEH3MPOBaHNI0. TaKOBO HALLE MOHU—
MaHue TPE6OBaHNSA K «XOPOLLEIA PenyTaLmmn».
T03TOMy Mbl C4UTaEM HEHYXXHbIM OTAENbHO
YMOMMHATL PEruCTpaLMiO B ONPELENeHnN.
0pHako Mbl fo6aBumm ykasanue B PykoBoa-
CTBO N0 NPUMEHEHMIO AN YTO4YHEHNS CBOEA
MHTEpNpeTaLym Tpe60BaHNS O «XOPOLLEeN
penyTauum». Halle peLueHue Takxe onpese-
NAN0CH TEM, YTO YNOMUHAHINE PerucTpam

B ONpeJenernn «KOMMETERTHOrO iLa»
noTpe6oBano 6bl Apyrix U3MEHEHWIA B Onpe-
JeneHnm, NocKombKy HEKOTOPbIE MHOCTPAHHbIE
06beaHEHVs He NPeabABNAIoT TPe6oBaHNA

K PerncTpauum, a Apyrue MHOCTPaHHble 06b—
eIHEHVS UIMELOT NOfL06HOE TPEBOBaHME, HO
MO JpyriAM Ha3BaHUeM.

Tpe6oBaHue 0 TOM, 4TO6bI KaHaACKOE KOM—
NETEHTHOE MU0 MMENO JIMLEH3MIO B OpUC—
LVKLWAW PAcNON0XEHMs y4acTka, NpuBeaeHO
B ipyrux 3akoHax Kanagpl. [lo6aBnexue
atoro Tpe6osanms B NI 43-101 6yaet no-
BTOPHbIM U, N0 HALLEMY MHEHWIO, BHE HaLLEi
KomneTeHuuu. Mbl nonaraem, 4To komne-
TEHTHOE NNL0 M COOTBETCTBYHOLLEE NpOdhec—
CUOHaNbHOE 06bEANHEHNE AOMKHbI 06ecne—
4uTb COBMIONIEHNE BCEX COOTBETCTBYHOLLMX
TPe6oBaHMI 0 NNLEH3NPOBAHIN.

CMm. 0TBeTbI Ha NpefbIAYLLNE KOMMEHTapUK.

# Theme

Comment

Responses

Definition of
“qualified person”

Three commenters expressly support the
proposed changes to this definition and
moving to an objective test.

Paragraphs (a), (b) and (c) — experience
requirements

A commenter notes these paragraphs
impose a different experience requirement
than for all other foreign jurisdictions
reporting under the various CRIRSCO
standards. The CRIRSCO standards
require at least five years experience
relevant to the situation under
consideration, while the Canadian definition
requires only five years of general
experience. The commenter recommends
that CSA align its definition with
international standards.

Paragraph (d) — good standing with
professional association

Eight commenters that are Canadian
professional associations think the
Instrument should require any qualified
person acting for an issuer in Canada to be
registered, as well as in good standing,
with a Canadian professional association.
Such a requirement would align the
Instrument with provincial/territorial laws
regarding registration of geoscientists.

These commenters also think the
Instrument should require a qualified
person evaluating a property in Canada to
be licensed in the jurisdiction where that
property is located. One of these
commenters believes that current
registration processes across Canada and
mutual recognition agreements under
negotiation would reduce the regulatory
onus for foreign qualified persons acting for
Canadian issuers.

Three of these commenters recognize the
complexities of imposing a registration
requirement on foreign qualified persons
who are reporting on properties located
outside Canada, and feel that the proposed
changes to NI 43-101 go part way to
addressing the risks and concerns to the
investing public. However, these
commenters believe imposing a registration
requirement is still desirable for investor
protection as legal process and disciplinary
action would be easier to pursue.

We have not experienced any problems with this
component of the definition and therefore do not
propose to amend it. We acknowledge that
paragraphs (a), (b) and (c) taken together are
somewhat broader than the Competent Person
definition for certain foreign codes. However, we
think paragraph (c) is narrower in scope than the
corresponding part of the Competent Person
definition because it requires experience relevant to
the specific mineral project and specific technical
report under consideration.

We think that the requirement to be in good
standing with a professional association necessarily
includes satisfying any applicable registration or
licensing requirements. That is how we have always
interpreted the “good standing” requirement. We
therefore do not think it is necessary to refer
specifically to registration in the definition. We have
however added guidance to the Companion Policy
to clarify our interpretation of the “good standing”
requirement. Another factor influencing our decision
is that specifically referring to registration in the
definition of “qualified person” would necessitate
other amendments to the definition as some foreign
associations do not have a registration requirement,
and other foreign associations might have a similar
requirement but label it differently.

The requirement for a Canadian qualified person to
be licensed in the jurisdiction where the property is
located is already required under other Canadian
legislation. Adding such a requirement to NI 43-101
would be duplicative and also, in our view, beyond
our mandate. We think it is the responsibility of the
qualified person and the relevant professional
association to ensure that all relevant licensing
requirements are met.

Please see our responses to the comments above.
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#

Tema

KommenTapui

0TBeTbI

MonnyHkT (e)(ii)A — aKcnepTHas oueHKa

OAnH y4acTHUK o6cyxaenns npeanaraet KATOHPLE
yKa3aTb, CKOMIbKO ML, JOMKHO Y4aCTBOBATb B 3KC—
NEPTHOI OLIEHKe.

MoznyHKT (e)(ii)B — onbIT pa6oTkl nocne 06y4eHus
Bocemb y4aCTHUKOB 06CYXAEHUS HEe 0A0OPAOT Tpe-
60BaHwe, 4TO6bI NHOCTPAHHOE KOMMETEHTHOE L0
Meno He MeHee [ECSTH NET OMbITa.

WX aprymeHTbI:

e KaHazckoe KOMNETEHTHOE NNLO AOHKHO
MMETb TONbKO NSITb NET OMbITa.

e NI 43-101 He fomkeH Tpe6oBaTh 60AbLINX
YPOBHeN KBanukaLnm, 4em ykasaHo
B MPUHATBIX IM NHOCTPAaHHbIX KOLEKCAX.

e 370 Heo6s3aTeNbHO 1 He COOTBETCTBYET
TpeGOBaHMHM K OnbITy, NPUBEAEHHBIM
B nyHKTax (b) n (C) onpeaenexns.

ABCTpanuickue NpoeccuoHanbHble 06beanHeHNa
Tpy y4acTHUKA 06CYIKAEHMS BbIDA3NN ONAceHe No
NOBOLY BAMAHMA NPEAN0KEHHBIX N3MEHEHWNA B jaH—
HOM OnpefeneHnn Ha YneHoB aBCTPNMIACKNX NPO-
theccmoHanbHbIx 06beanHeHni, AusIMM n AlG.

OAWH 13 Y4ACTHUKOB 06CYXAEHUS CHUTAET, 4TO Npea-
NOXEHHbIE M3MEHEHNA B ONPEAENEeHNN NLIAT rPaX-—
JAHCKMX Npas 60MbLLYI0 PNy UHXEHEPOB 1 reodun-
31KOB, SIBNABLUMXCS YNeHaMI (KpOME LeACTBUTENbHbIX
uneHos) AusIMM u AlG B Te4eHWe MHOTUX NeT 1
paboTaBLUKX MK PABOTAIOLLMX B KA4ECTBE KOMMNETEHT—
HbIX L. Y4aCTHUK 06CY)XAEHNs BbIPXKAET 0COObIE
onaceHus no nosofy TPeboBaHui B NyHKTe (e)(i)
[oTBETCTBEHHAs JOMKHOCTB] U (€)(ii)(B) [He meHee
[ecATI NET onbiTa paboTbl B 0611aCTU Pa3BeaKkM no-
Ne3HbIX NCKONAeMbIX U FOPHOA06bIBAKOLLEN MPO-
MbILLNEHHOCTH], KOTOPbIE HE ABNSIOTCS TPEOOBAHUAMMN
KaHafCcKuX NpoeccuoHanbHbIX 06beAHEHNH.

[ipyroii y4acTHUK 06CYXAEHNS OTMEYAET, 4TO YNEHbl
AusIMM 6yzyT He COOTBETCTBOBATL YCNOBUAM, XOTA
AusIMM oTBe4aeT Bcem Kputepusim Ans npodeccmo—
HanbHOro 06bLEANHEHNS, 32 UCKIIOYEHNEM TOrO, YTO
OHa He TpebyeT AecaTy NeT onbiTa paboTbl nocne 06—
YueHus, a 3aperncTpupoBaHHbIii Yned SME cooTseT-
CTBYET ycnosmsam, Xoti SME TpebyeT ToNbKO NATb neT
onbITa. Y4acTHUK 06CYXAeHUS Npesnaraet NpUMeHUTb
Tpe6oBaHMe JECATM NIET OMbiTa K «KOMMETEHTHOMY
JMLY», @ He K «NPOECCMOHANIbHOMY 06bEANHEHNIO>,
4TO NO3BOMUT NMLAM C JOCTATO4HbLIM OMbITOM pa6o-
TaTb B KA4€CTBE KOMMETEHTHbIX L.

370 OnucaHue KpUTepueB, NPUMEHUMbIX

K 0603Ha4€HIN0 YNEHCTBA B UIHOCTPAHHOM
npoceccnoHanbHoM 06beanHeHnn. Mo cy-
LLECTBY, Mbl CYUTAEM HEHYXKHbIM YKa3blBaTb
KOMMYECTBO UL, ANS 3KCMEPTHOM OLEHKM.
970 3aBUCHT OT 06bEANHEHMS.

[laHHoe ycnoswe He TpebyeT OT UHO-
CTPAHHOr0 KOMMETEHTHOTO JLA He MeHee
JECATU NIET OMbITa. 3TO NONOXEHME NNLLb
ONUCbIBAET XapaKTepPUCTUKy 0603Ha4eHNst
YTIEHCTBA, ABNAOLLYIOCA aNnbTePHATUBON
KOH(UAEHUNANBLHOI 9KCNEPTHON OLIEHKE,
npvBeseHHoi B noanyHKTe (e)(ii) (A). Mbl
BB/ anbTEPHATUBHbIN KPUTEPUiA ANS BKIO-
YeHNs OnpefeneHHbIX NPOeCCHOHAbHBIX
JO0JDKHOCTEN, NA KOTOPbIX He 0653aTenbHa
KOH(MAEHLNANbHAA IKCMIEPTHAS OLIEHKa,
HO KOMMEHCMPOBaNK 370 6onee CTPOrUMK
TPe6OBaAHMAMM K OMbITY. [Ins NPOSCHeHNs
HaLLero HamepeHus 1 06ecneyeHna 60b-
LUeit rTM6KOCTH, AECATH JIET ONbITa 3aMEHEHO
Ha «M0ATBEPXKAEHHYI0 KOMMETEHLINIO»,

11 NPUBELEHbI YKa3aHs B PyKOBOACTBE N0
NPUMEHEHUIO.

Kak 0TMe4€eHO BblLLe, Mbl 3AMEHUNN [ecATb
1€T OMNbITa KPUTEPUEM «MOATBEPIKAEH-

HOIA KOMNeTeHUun». B PykoBOACTBE NO
NPUMEHEHNIO NPUBESEHBI YKasaHus no
[JaHHOMy Kputeputo. Mbl f06aBUAKM 4YNEHOB
AIG B MpunoxeHue A Ha OCHOBE AAHHOTO
KpuTepus. Ha Haw B3rnsg, YneHbl AusIMM,
0TBEYAIOLLME KPUTEPUIO «MOATBEPXKAEHHON
KOMMETEHLNM>» 1 NPOYNM acnekTam onpese-
NEHNst «KOMNETEHTHOrO NLa», B 60NbLUMH-
CTBE CNy4aeB CMOTYT NOBbICUTb CBOE 3BaHeE
B AusIMM [0 ieCTBATENLHOIO YNeHa UK
NoMy4nTb 3BaHNE CEPTUCMLMNPOBAHHOTO
npodeccuonana (CP).

CM. OTBET Ha NpefblayLLMiA KOMMEHTapWIA.
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ix C: y of C and CSA p Supplement to the OSC Bulletin
# Theme Comment Responses
Subparagraph (e)(ii)A — peer evaluation This is a description of criteria applicable to a
A commenter requests that CSA specify membership designation in a foreign professional
how many persons constitute a “peer association. As such, we do not think it is
evaluation”. appropriate for us to specify the number of persons
required for a peer evaluation. This will vary
depending on the association.
Subparagraph (e)(ii)B — post-degree This provision was not meant to require a foreign
experience qualified person to have at least ten years
Eight commenters do not support the experience. This provision merely describes a
requirement that a foreign qualified person feature of a membership designation that is an
have at least ten years experience. alternative to the confidential peer evaluation in
what is now subparagraph (e)(ii)(A). We provided
Their reasons include: the alternative test to include certain professional
e A Canadian qualified person is only | designations that may not require a confidential
required to have five years experience. | peer review but compensate for this by having more
e NI 43-101 should not require higher stringent experience requirements. To clarify our
experience levels than specified by the | intention and allow more flexibility, we have
foreign codes it recognizes. replaced the ten years experience threshold with
e Itis unnecessary and inconsistent with | the concept of “demonstrated expertise”, and
the experience requirements in provided guidance on this in the Companion Policy.
paragraphs (b) and (c) of the definition.
Australian professional associations As mentioned above, we have replaced the ten
Three commenters have concerns about years experience threshold with a test of
the impact of the proposed changes to this | “demonstrated expertise”. We have provided
definition on Members of the Australian guidance in the Companion Policy regarding this
professional associations, AusIMM and test. We have added AIG Members to Appendix A
AlG. based on this test. We think that those Members of
AusIMM who satisfy the “demonstrated expertise”
One of these commenters is concerned test and other aspects of the definition of “qualified
that the proposed changes to the definition | person” in most cases should be able to upgrade
will disenfranchise a large group of their membership designation in AusIMM to Fellow,
engineers and geoscientists who have or obtain the Chartered Professional (CP) title.
been Members (Fellows are not affected)
of the AusIMM and AIG for many years,
who have acted or are currently acting as
qualified persons. The commenter is
particularly concerned about the
requirements in (e)(i) [position of
responsibility] and (e)(ii)(B) [at least ten
years post-degree experience in the field of
mineral exploration or mining], which are
not requirements of Canadian professional
associations.
Another commenter notes that Members of | See our response to the comment above.
AusIMM will no longer qualify even though
AuslMM satisfies all the criteria for a
professional association except that it does
not require ten years post-graduate
experience, while a Registered Member of
SME will qualify even though SME only
requires five years of post-graduate
experience. The commenter proposes
applying the ten-year experience
requirement to “qualified person” rather
than “professional association”, which
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CTPUPOBAHHbIN»

# |Tema KommenTapuit 0TBeTbI
[Ipyroi y4acTHNK 06CY)XAeHNs 0TMEYaeT, 4To uckmo— | Cm. 0TBET Ha NpeablayLwnii KOMMEHTapUiA.
YeHIe YIEHOB HE COOTBETCTBYET OnpefeneHnto Komne-
TeHTHoro nuua B Kopekce JORC. [laHHOe onpepenexue
UCKNIO4AET 4YNEeHOB-KOPPECMOHAEHTOB, BbINYCKHUKOB
1 CTYZIEHTOB, HO HE UCKIH0YAET YneHoB. Tonbko 16%
cocTaBa AusIMM aBnstoTCS AeACTBUTENbHBIMM YNeHa-
Mu, a 6onee 62% - 4neHamu. MHorue U3 4neHoB COOT-
BeTCTBYHOT onpegenequnio NI 43-101, HO He noBbiCUNM
CBOE 3BaHWE 40 AeNCTBUTENLHOTO YneHa. Tpe6osaHus
K [ieACTBUTENbHOMY 4neHy B AlG NpeBbILLatoT 06beM
Tpe6oBaHmin NI 43-101.
9TOT Y4aCTHUK 06CYXAEHNS TaKXKe OTMEYAeT, 4To IMpunoxeHne A N3MEHEHO COOTBETCTBYHO-
3BaHue AusIMM «cepTuchuumMpoBaHHbIil Npodeccno- | wmum 06pasom.
Han (CP)» B MpunoxeHuu A He IBNSIETCA NO CYLLECTBY
KNaccoMm YNeHCTBa.
Mpoyee B paspene 1.5 [lokymeHTa npusefeH Kpu-
OnVH 13 Y4aCTHUKOB 0BCYXAEHNS CYUTAET, 4YTO ANs Tepuil He3aBMCUMOCTH, KOTOPbIiA, HA HaLL
YA0BNETBOPEHIUA NOTPEOHOCTEN MHBECTOPOB W KNWEH- | B3rNAA, LOCTATOMHO LWMPOK, YTO6bI 3aLLm—
TOB N0, IEACTBYIOLLEE B KAYECTBE KOMMETEHTHOrO | TUTb MHBECTOPOB W KIMEHTOB B CITy4asiX,
MU AN KOMNAHUW, He BOMMKHO 6bITb MHCAAAEPOM, | KOTAa TPeOYeTCs HE3aBUCUMBbINA TEXHUYECKNI
PYKOBOZMTENEM UMM OCHOBATENEM APYrUX ropHofo- | oT4eT. Mbl cuMTaeM, YTO paclumMpeHue aToro
6bIBAIOLLNX KOMNAHWIA, NOCKONbKY 3TO AenaeT komne- | Tpe6oBaHus GyAeT 4pe3MepHO OrpaHnyn-
TEHTHOE NNLIO 3aBUCUMbIM W OTBIIEKAET €r0 BHUMAHWE. | BAKOLLMM.
Onpegenetue TPy y4acTHUKA 06CYKAEHNS NpeanaraloT nepemecTuthb | Mbl cuuTaem HewenecoobpasHbIM BKO4aTh
«PEKOMEH0- CNUCOK PEKOMEHA0BAHHBIX 61pX B PykoBOACTBO N0 | 061LLyt0 (hpasy B AaHHOE ONpefeneHue.
BaHHO NPUMEHEHNIO N BKNKOYMTH 06LLYIO (ppasy, no3so- | Vickntoyerns Ans [OObIBAKOLLNX 3MUTEHTOB,
61pxu> NAKOLLYI0 PEKOMEHA0BATb Apyrve (hOHAO0BbIE 6UPXN | ByMary KOTOPbIX Pa3MeLLIEHbI Ha PEKOMEH—
0 Mepe Pa3BuUTUs MeXYHAPOLHbIX PbIHKOB. OfuH [0BaHHOW G1PXe, HAMEPEHHO OrPaHNYeHbI
13 y4acTHUKOB 06CyxaeHus npeanaraet KATOHPLB | cutyaumsimu, B KOTOPbIX 61pxa, Tpedys ot
paccmMoTpeTb BO3MOXHOCTb A006aBNeHns 6upx Mek- | rOpHOA00bIBAOLLIMX 3MUTEHTOB 06HAPO-
cuku, CaHTbAro u JIumbl B CNCOK. [Ipyroil y4acTHUK | AOBaHWSA HKOPMALMKM MO NPUMEHUMOMY
o6cyxaenus npocut KATOHPLLE BBECTM CCbINKY Ha MHOCTPAHHOMY KOZEKCY, Takxe 06ecne4unsaet
TeKyLUNI CIMCOK PEKOMEH/0BAHHbIX GUPX. L0CTaTOuHbII KOHTPOSb 1 COBNIOAEHNE CTaH-
[apToB 06HAPOJ0BAHNA. 3TOT ACMEKT MOXHO
0npesenuTb TONbKO B MHAMBUAYANIbHOM
nopsake. YTo kacaetcs 61pX, PEKOMEHA0—
BaHHbIX HA AAHHbIA MOMEHT, HaMU NOMy4eHbl
J0CTaTo4HbIE CBEJEHIst 06 X COOTBETCTBIN
[JaHHbIM KpuTepuam. Takxe 0TMETUM, 4TO
[JaHHble UCKITIOYEHNs OTHOCATCA K OAHOBPE—
MEHHOMY JIMCTUHTY 11 NEPBUYHOMY NIMCTUHTY
Ha PeKOMeHA0BaHHOM 6upxxe. Mbl 0xxugaem,
4TO MHOTIE A06bIBAOLLIME IMUTEHTBI By YT
MIMETb XOTS 6bl BTOPUYHbIA UCTAHT HA OFHOI
113 NPUBESEHHbIX BUPX.
lMpeanoxeHHoe | OAWH y4acTHUK 06CYXAEHNs npeanaraeT A06aBUTb [okymeHTol KATOHPLIB, kak npasuno, He
HOBOE Onpefene- | ONpeaeneHne «3aperncTpupoBaHHbIA», 03HAYAIOLLIEE | BKNKOHAKOT ONPEAeNeHuns «3aperncTpupo-
Hue — «3apern- | peructpauuto B SEDAR. BaHHbI», NOCKONbKY ONpeaeneHne u Tpe-

60BaHMS K PErucTpaLyum NpuBeaeHbl B npa—
Bunax SEDAR, HaumoHanbHblii [JJokymeHT
13-101. 31 npaBMna Takxe BKKOYHAIOT
onpegeneHHble UCKMIYEHNS 1, BCIEACTBME
3TOr0, HE BCE IMUTEHTbI JOMKHbI PETUCTPU-
posatbcs B SEDAR.

A ix C: y of C. and CSA p Supplement to the OSC Bulletin
# Theme Comment Responses
would allow individuals with an appropriate
level of experience to act as qualified
persons.
Another commenter notes that the See our response to the comment above.
exclusion of Members is not consistent with
the Competent Person definition in the
JORC Code. That definition excludes
Associates, Graduates, and Students, but
does not exclude Members. Only 16% of
the AusIMM membership are Fellows,
while over 62% are Members. Many of the
Members otherwise would meet the NI 43-
101 definition but have not upgraded their
membership to Fellow. The requirements
for Fellow in AIG go far beyond the stated
requirements in NI 43-101.
This commenter also notes that the We have amended Appendix A accordingly.
AusIMM designation of “Chartered
Professional (CP)” in Appendix A is not a
membership class as such.
Other Section 1.5 of the Instrument sets out the test for
A commenter believes that, to serve independence, which we think is sufficiently broad
investors’ and clients’ interests, an to protect investors and clients in cases where an
individual acting as a qualified person for a independent technical report is required. We think
company should not be an insider, director, | to go further than this would be unduly restrictive.
or promoter of other mining companies as it
compromises the qualified person’s
independence and diverts the qualified
person’s time and attention.
Definition of Three commenters suggest moving the list | We do not think it would be appropriate to include
“specified of specified exchanges to the Companion generic language in this particular definition. The
exchange” Policy or including generic language that exemptions for producing issuers that trade on a
would permit other foreign exchanges to be | specified exchange are intentionally restricted to
specified, as international markets develop | situations where the exchange, as well as requiring
over time. One commenter suggests that mining issuers to disclose under an acceptable
CSA consider adding the Mexican, foreign code, also provides satisfactory oversight
Santiago, and Lima exchanges to the list. and enforcement of the disclosure standards. This
Another commenter asks CSA to consider aspect can only be determined on a case by case
providing a link to a current list of specified | review. With respect to the exchanges currently
exchanges. specified, we were able to obtain sufficient
information indicating that they satisfy these criteria.
We also note that these exemptions extend to
cross-listings, as well as primary listings, on a
specified exchange. We expect that many
producing issuers would have at least a secondary
listing on one of the exchanges currently listed.
Proposed new A commenter suggests adding a definition CSA instruments generally do not include a
definition — “filed” of “filed” to mean filing on SEDAR. definition of “filed” because the definition and filing
requirements are set out in the SEDAR rule,
National Instrument 13-101. That rule also includes
certain exemptions and as a result, not all issuers
are required to file on SEDAR.
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# Theme

Comment

Responses

Proposed new

A commenter recommends adding a

We do not agree that there is an inconsistency

definitions of
mineral resource
and mineral
reserve

these sections to the proposed wording, as
it will allow CIM to amend these definitions
without impacting NI 43-101.

Another commenter does not think the
proposed additional wording improves the
clarity of the sections.

A commenter has concerns about the CIM
Definition Standards for mineral resources
becoming too restrictive, in particular CIM’s
latest recommendation to show resources
at only one cut-off grade. It is appropriate
to recommend a single cut-off grade but to
understand a deposit’s potential it is also
necessary to know the effect of changes in
price on a range of grades.

definition — definition of “economic analysis” as there between the Form and the Companion Policy. ltem
“economic appear to be inconsistencies between 21 focuses specifically on capital and operating
analysis” Form 43-101F1 and the Companion Policy. | costs, while Item 22 is a much broader item that
Form 43-101F1 separates Item 21 Capital specifies the content of an economic analysis
and Operating Costs, from Item 22 included in a technical report. Item 22 Economic
Economic Analysis, thereby suggesting Analysis includes capital and operating costs as a
that capital and operating costs do not component in paragraph (e). This is consistent with
constitute an economic analysis. However, | the guidance in the Companion Policy.
the guidance on the meaning of
“preliminary economic assessment” says
that economic analyses include capital and
operating costs.
Alternatively, the commenter suggests We do not think additional guidance is necessary.
reconciling these inconsistencies through
additional guidance in the Companion
Policy.
1.2and 1.3 - A commenter prefers the current wording of | We do not think the changed wording affects CIM’s

ability to amend the definitions. The words “as
amended” preserve this ability.

We have removed references to the adoption date
of the original CIM definitions.

While NI 43-101 requires the issuer to identify the
base case mineral resource, it does not prohibit
disclosing a range of estimates using different cut-
off grades to show grade or price sensitivity.

2. Part 2 Requirements

Applicable to All Disclosure

# |Tema KommenTapuit 0TBeTbI
lMpeanoxexHoe | OAMH 13 Y4ACTHUKOB 06CYXAeHUs pekomeHAyeT fo6a- [ Ha Haw B3rnsag, pasHOuTEHNs MeXLy
HOBOE BUTb ONPEAENeHne «3KOHOMU4ECKOro aHannsa», no— | opmoii 1 PyKoBOACTBOM MO NPUMEHEHU0
onpegeneHne — | ckonbKy HabMoAaoTCA pagHouTEHNs Mexay Popmoit | HeT. MyHKT 21 yaenseT 0CHOBHOE BHUMA—
«9KOHOMUYecKnin | 43-101F1 n PykoBOACTBOM MO NpuMeHeHnt0. B dopMe [ HUe KanuTtanbHbIM 1 3KCNyaTaunoHHbIM
aHanna» 43-101F1 MNyHKT 21 KanutanbHble 1 3KCnnyaTaunoH- | pacxofam, a NMyHKT 22 — 605ee LWMPOKUil 1
Hble pacxodbl 0TAeneH ot MNyHKTa 22 IKOHOMUYECKUIA | XapaKTepu3yeT COAEpXKaHNe 3KOHOMUYECKO—
aHann3, 4To NO3BONAET NPEANON0XKMTb, YTO Kann- r0 aHanN3a, BKKOYEHHOr0 B TEXHNYECKNIA
TasnbHbIe 1 3KCMNYaTaLMOHHbIE PACXOAbI He ABMAIOTCA | OTHET. [yHKT 22 IKOHOMUYECKMIA aHanu3
3KOHOMMYECKUM aHann3om. OZHAKO B YKa3aHuu no BK/TIOYaET KanuTasbHble 11 aKcnnyaraum-
3HAYEHMIO «MPeABAPUTENBHOIA 9KOHOMUYECKON OLEH- | OHHbIE Pacxoibl B KA4ECTBE KOMMOHEHTA
K1» CKa3aHO, YTO 3KOHOMUYECKMIA aHANN3 BKNKOYAET | B NYHKTE (€). ITO COOTBETCTBYET YKa3aHNIO
KanuTanbHble 1 3KCMNYaTaLMOHHbIE PACXOAbI. B PykoBO/ACTBE N0 NPUMEHEHWIO.
Kak BapuaHT, y4acTHuK 06CyxAerus npeanaraet Mbl c4uTaem JONONHUTENbHOE YKa3aHe
CKOPPEKTUPOBATb 3TV Pa3HOHTEHNS, A00ABNB LOMON- | HEHYXHBIM.
HWUTENbHOE yKa3aHWe B PYKOBOACTBO MO NPUMEHEHNIO.
12n1.3- OfyH 13 y4aCTHUKOB 00CYXEHNs NpeanoYuTaeT MbI He cynTaem, 410 M3MeHeHHas hopmy—
onpeaeneHns CYLLECTBYHOLLYH (hOPMYNMPOBKY AaHHbIX Pa3fenoB, | NMpoBKa NoBAKSiET Ha cnoco6HocTs CIM
MUHEPANbHbIX a He NPeAnoXeHHYH0, NOCKONbKy OHa no3sonut CIM 13MeHATb onpesenerus. Cnosa «C n3meHe-
pecypcos M3MEHMTb 3TV ONpeaeneHns 6e3 BO3AeNCTBUA Ha HUAMUW>» 0BECMEYNBAIOT 3Ty BOSMOXKHOCTb.
11 3anacos NI 43-101.
None3aHbIX
CKOMaeMbix [pyroit y4acTHUK 06CyXaeHNs nonaraet, Y10 npeano- | Mbl yaanunm ccbinku Ha faty NpUHATUS
XEHHas [ONONHNTENbHAA (DOPMYNNPOBKA HE YTOYHSET | ncxoaHbix onpeaeneqnit CIM.
3TV pasfens.
OAWH 13 Y4aCTHUKOB 06CYXAEHUS 0MacaeTcs, YTo B 10 Bpems kak NI 43-101 tpe6yet 0T amMu-
Cranpaptbl onpeaeneqns CIM no MuHepanbHbiM pe- | TEHTA ONPEAENUTb MAHEPanbHbIE PECYPChI
Cypcam CTaHyT CANLLIKOM OrpaH14MBatOLLMK, B 4acT- |6a30BOr0 BapuaHTa, OH He 3anpeLiaet
HOCTW, nocneaHss pekomergaums CIM no ykaszaHuto | 06Hapof0BaHNE HECKOMbKIX OLEHOK C
PecypcoB TOMbKO C 0HUM BOPTOBbIM COAEPXAHMEM. | IPUMEHEHMEM Pa3HbIX 6OPTOBLIX COAEpKa—
IMeeT cmbicn pekoMeHA0BaTb 0AHO 6OPTOBOE CO— HWIA NS XapaKTepPUCTUKI YyBCTBUTENBHOCTM
LepXaHue, Ho Ang OnpeaeneHnst NoTeHLMana MecTo- | K COAEPXKAHNIO N LigHawm.
POX[IEHNS TAKXKE HYXKHO 3HATb BNUSIHIE U3MEHEHMIA
LIEHbI HA HECKONBKO COLEPXKAHMIA.
2. |Hactb 2 TpeboBaHMs, NPeAbABNAEMbIE KO BCAKOMY 00HapOA0BAHNIO MHADOPMALMH

2.1(b) — approved
by a qualified
person

Five commenters expressly support
allowing scientific and technical information
to be approved by a qualified person, as an
alternative to prepared by or under the
supervision of a qualified person.

One commenter that is an exchange
suggests reconciling the option that
information may be prepared by or under
the supervision of a qualified person with
the more stringent exchange requirement,
which requires the qualified person to have
read and approved the disclosure.

The current Instrument does not require a qualified
person to approve the issuer’s disclosure in all
cases and we do not think it would be appropriate
to impose this requirement. We provided the option
for the qualified person to approve the disclosure to
cover situations where the issuer might not know or
have access to the qualified person who prepared
the information.

2.2(c) — inferred
mineral resources

Two commenters recommend that CSA
remove the restriction against adding

While we did consider this option, we received
feedback from industry organizations, other

2.1(b) - [19Tb Y4aCTHMKOB 06CYXAEHWS NOAAEPKNBAIOT
0f,06peH0 BO3MOXXHOCTb OF06PEHMS HAYYHOW 1 TEXHIYECKO
KOMMETEHTHbIM | MHCDOPMALIN KOMNETEHTHBIM JIMLIOM, KaK anbTepHa—-
muom TUBY NOATOTOBKE KOMMETEHTHBIM MNLOM UMK NOJ €70
KOHTpOMEM.
OfuH y4acTHUK 06CyxaeHns (6upxa) npeanaraet Tekywwit [JokymeHT He TpebyeT, 4ToObI
€OrnacoBaTb BapUaHT NOArOTOBKM MH(hOPMALIAN KOMMETEHTHOE NNLIO 006PAN0 CBEAEHNS,
KOMMETEHTHBIM NULOM UMK NOJ €70 KOHTPOJEM 06HapOJ0BaHHbIE AIMUTEHTOM, BO BCEX
¢ 6onee cTporum Tpe6oBaHnem 6UpPXKM, N0 KOTOPOMY [ Cryyasx, U Mbl CHUTaEM HewLenecoobpas—
KOMMETEHTHOE NNLIO AOMKHO 03HAKOMUTLCA C 06HAPO- | HbIM NPEAbABAATL Takoe TpeboBaHue. Mol
[0BaHHbIMY CBEAEHNAMN 1 0A06PUTL NX. [06aBun BapuaHT 0fo6peHus 06Hapoa0-
BaHHbIX CBELEHMNI T KOMNETEHTHBIM JIALOM,
BKIIOYAIOLLNIA CUTYALIN, KOTAA AMUTEHT He
3HAeT KOMNETEHTHOE NNLLO, MOATOTOBMBLLEE
MH(OPMALMIO, MO HE MOXET CBA3ATbCA
C HUM.
2.2(c) - [1Ba y4acTHuKa o6cyxaeHus pekomenaytor KATOHPLIB | XoTs Mbl paccMOTpenn Takyto BO3MOXXHOCTb,
npeanonaraemble | CHSTb OrpaHnyeHne Ha fobasneqne Mbl NOAYYUAM MHCDOPMALLAKO OT NPOMBbILL-
pecypcbl NeHHbIX OpraHu3aLui, [pyrux
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and CSAR

Appendix C: yof C

I to the OSC Bull

#

Tema

KommenTapui

0TBeTbI

NpeanonaraeMbIX PECYPCoB K APYriM Kateropusim
pecypcos.

Ix aprymeHTbI:

e 370 NPaBUNO HENPAKTUYHO B NPUMEHEHNN,
NPOU3BOANTENN UTHOPUPYIOT €ro, 1 OHO
He MOBbILIAET JOBEPUS K KAHAACKUM
PbIHKaM LieHHBbIX Gymar.

* [lpyrve 0CHOBHbIE FOPHOA00bIBAIOLLME
IOPUCANKLNN HE UMEIOT aHANOTMYHOT0
npasuna, No3TOMy KpynHble KOMNaHUN
B MHOCTP@HHbIX IOPUCAMKLNAX UCNOMb3YHOT
npeanonaraemble pecypebl
B 3KOHOMWUYECKMX aHann3ax. 10 CTaBuT
HEB6ONbLUNE KaHAACKNE KOMMaHNK
B HEBbITOJHOE MONOXEHNE.

o NI 43-101 yxe 06ecne4mBaeT 4OCTaT04HYHO
3aLLMTY PbIHKA, TPEOYs 06HAPOAOBAHNS
TOHHAXA 1 COLEPXKAHNA KDKAOI KaTeropum
MIHEpanbHbIX PECYPCOB.

e |13mepeHHbIe 1 BbISBNEHHbIE PECYPChI He
nmetoT 100% TOYHOCTH, @ A0BEPUTENbHBIN
YPOBEHb NPeAnonaraembix PeCypcos
Pa3Hblii, aXe HA KDYMHOM MECTOPOXIEHUN.

DErynsTMBHbIX OPraHOB U HALLUX KOHCYNb—
TaTMBHbIX rPYNN N0 rOPHOMY AeNny, NoA-
TBEPXKAAIOLLYIO BAXKHOCTb JaHHOTO TPe-
60BaHWS, YANEHNE KOTOPOTO He 0TBEYaeT
HaMsyYLLIUM NPOMbILLNEHHbIM NPAKTUKAM.

# Theme

Comment

Responses

inferred mineral resources to other
categories of resources.

Their reasons include:

e This particular rule is impractical
to apply, generally ignored by
industry, and does not add
credibility to the Canadian capital
markets.

e Other major mining jurisdictions
do not have a similar rule so large
companies in foreign jurisdictions
use inferred resources in
economic analyses. This puts
small Canadian companies at a
disadvantage.

e NI 43-101 already provides
sufficient protection to the market
by requiring disclosure of the
tonnes and grades of each
category of mineral resources.

e Measured and indicated
resources do not have 100%
certainty and the level of
confidence in inferred resources
varies, even in a bulk tonnage
deposit.

regulators, and our mining advisory groups
indicating that this is an important requirement and
removing it would not align with industry best
practices.

2.3(1) -
OrpaHnyeHHoe
06HapoaoBaHne

Tpu y4acTHUKa 06CyXaeHus 0L06PSIOT HOBbIE Orpa—
HU4EHNS HAa 06HAPOA0BAHIE NOHOM CTOUMOCTY 3ana-—
COB MeTanna v 3KBUBANEHTHbIX COAEPXaHNA MeTanna,
€CN He 06HAPOAYIOTCS COLEPXKAHNA OTAENbHbIX
METaNmos.

OAMH y4aCcTHUK 06CYXAEHNs He 0406PSET HOBbIE
OrPaHNYEHNs, MOCKOMbKY JKBUBANEHTbI METANO0B

11 NIOMIHas CTOMMOCTb METansoB UCMONb3Y0TCS NpU
CPaBHEHUN PE3ynbTaToB No 6YPOBbLIM CKBAXWHAM U
npy NPeLCTaBNEHUI PE3YNbTaTOB NO NOAMMETANNNYE-
ckum pecypcam. OHN He ABAAIOTCA LE30PUEHTUPYIO-
LLUMMW NPU HANMYMIA COOTBETCTBYIOLLEA NOATBEPXKAAI0-
LLie MHG OpMaLNK, U A0MKHbI OGbITb PAa3pPELLEHbI, 8CIN
4ETKO YKa3aHo CoAepXaHue 1 CTOUMOCTb MeTanna no
KaX0My 3N1eMeHTY.

Y4acTHUK 06CYXAEHNS TAKXKe CHUTAET, YTO TLATENb—
Hast M CUCTEMHAS OLLEHKA MECTOPOXAEHNS 06bIYHO
06€Crne4nBaeTcs TOMbKO Ha aTare onepexaroLuen
pa3Befku. [ins MeCTOPOXAEHMIA Ha 60nee paHHNX
aTanax nyyLue MCnonb30BaTb YKa3aHHYH CTENEHb
n3snevenns 100%, ¢ 0roBOPKOW, YTO CTENEHU U3Bne-
YeHMS U3MEHSIIOTCS B 3aBUCUMOCTI OT OKOHYATENbHbIX
MeTanypru4eckinx UCMbITaHNiA, 4em CTeneHun n3sne-
YeHWS, OCHOBAHHbIE HA TEKYLLMX 11 HE3aBEPLUEHHBIX
METaNypruyeckinx NCbITaHNSX.

Mogapasaen 2.3(1) pa3peLuaeT SMUTEHTaM
06HApOZ0BaTL 3KBUBANEHTHbIE COAEPXAHMS
METa/I0B NPU YCOBUM, YTO OHM BKITHOYAIOT
cofiepXKaHIs 0TAeNbHbIX METaN/I0B B COCTaBe
3KBUBANEHTHOr0. Mbl HE COrNacHbI ¢ y4act-
HWUKOM 06CY>XaeHWs B OTHOLLEHUM 0BHApOA0-
BaHWs NONHOW CTOMMOCTY MeTaNoB. Ha Hal
B3rNAA, 06HAPOAOBaHMeE TaKOro Nokasarens
BBOAMT B 3a6ny>KAeHv|e, MNOCKO/bKY B HEM HE
Y4UTbIBAKTCA BO3MOXXHbIE 3aTPAThI, CTENEHU
U3BREYEHMS UMW Apyrve (DaKTopbl, CBA3AH-
Hble C A0GbI4e V1 U3BNEYEHNEM METANNOB.
Mo3ToMy Mbl Nonaraem, YTo PUCK HETOYHOCTH
TaKOro 0GHAPOJ0BAHMA NPEBbILLAET NHOGYI0
NpefocTaBnsieMyto UM BbIFOZY Y4aCTHUKAM
pblHKa.

TekyLuee orpaHuyeHue He Tpeoyet ot
IMUTEHTOB BKNKOYATb NPEANONaragmble
CTENeHM U3BneyeHus. Mo3ToMy Mbl CHUTaEM
HEOBOCHOBAHHbIM OMACEHME Y4ACTHIKA
06CyXpeHus MO NOBOY OrpaHnyeHus Ha
0GHapOf0BaHWE 3KBUBANEHTHOTO COAEPXa-
HUS MeTanna.

2.3(1) — restricted

Three commenters expressly support the

84

disclosure new restrictions against disclosing gross

contained metal values, and metal

equivalent grades unless individual metal

grades are also disclosed.

One commenter does not support the new Subsection 2.3(1) does allow issuers to disclose

restrictions because metal equivalents and metal equivalent grades provided they also include

gross metal values are useful for the individual metal grades that comprise the

comparing the results between drill holes equivalent grade. We disagree with the commenter

and in presenting results for polymetallic regarding the disclosure of gross metal values. We

resources. They are not misleading if think disclosure of such values is misleading

appropriate back-up information is because it is often a large number that does not

provided, and should be allowed as long as | take into consideration the potential costs,

the grade and metal price of each element recoveries, or other factors relating to the extraction

is clearly stated. and recovery of the metals. Therefore, we think that
the risk of this type of disclosure being misleading
generally outweighs any benefit it might provide to
the market.

This commenter also thinks a thorough and | The current restriction does not require issuers to

systematic assessment of a deposit is include assumed recoveries. Therefore, we do not

usually achieved only at the advanced think the commenter’s concern about the restriction

exploration stage. For earlier stage for metal equivalent disclosure is warranted.

properties, it is less misleading to use a

stated recovery of 100%, with a caveat that

recoveries will change subject to final

metallurgical testwork, than to use

recoveries based on ongoing and

incomplete metallurgical testwork.
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# Theme Comment Responses

Paragraph (c) — gross contained metal

Other commenters said the following about

paragraph (c):

e ltis unclear if the restriction is For greater clarity, we have removed the word
against disclosing metal value or “contained”. We have also added guidance in the
contained metal value. The Companion Policy to explain what we mean by
commenter suggests removing gross metal or mineral value.
the word “contained”.

e ltis confusing when read with
paragraph (d).

e The language should be clearer
that it captures only gross
contained metal or mineral value
and not total pounds, ounces, or
karats contained in a deposit.

e Clarify whether the restriction Our intention is to restrict the disclosure of gross
applies to the quantity (in weight) monetary value, not the quantity, of metals or
of contained metal or minerals, or minerals, the latter of which is permitted under
the value (in currency) of the paragraph 2.2(d) of the Instrument. For greater
contained metal or minerals. If the | clarity, we have slightly revised the wording of this
restriction is against disclosing the | paragraph.
amount of contained metal or
minerals, this would conflict with
standard practice for international
issuers to disclose a deposit's
contained metal or minerals.

Paragraph (d) — metal equivalent grade Because subsection 2.3(1) imposes restrictions that

Four commenters recommend expanding apply to all disclosure, we think it is appropriate to

paragraph (d) to require disclosure of other | include only the minimum requirements we think

relevant factors such as commodity price, are necessary to prevent misleading disclosure, this

plant recovery, and smelter payment being the individual metal grades. The requirement

assumptions, to align this paragraph with in the technical report applies only to mineral

CIM Best Practice Guidelines or ltem 19(m) | resource and mineral reserve estimates (Items

of current Form 43-101F1. 14(c) and 15(c) of the Form). We think it is
appropriate to require this additional disclosure in
the technical report because it is a detailed,
supporting document.

One commenter thinks an issuer should be | We have not adopted this suggestion. We think the

able to rely on the exemption in section 3.5 | disclosure of metal or mineral equivalent grades

of the Instrument if this information was has the potential to be misleading without the

previously disclosed. context provided by the additional detail.

A commenter asks whether paragraph (d) Item 19(m) of the current technical report form

will apply to disclosure made prior to requires this disclosure so this provision does not

implementation of the new Instrument. It impose a new requirement for technical reports.

would be helpful to have a “grandfather Rather, it is a clarification that conforms the

provision” for old technical reports, or a Instrument to the Form and our current practical

transitional time period. guidance.

2.3(2) - A commenter expressly supports the
exploration targets | proposed changes to this section.

Another commenter supports the proposed | In subsection 2.3(6) of the Companion Policy, we

changes but thinks the section should indicate that we interpret the “equal prominence”

require the cautionary language to be requirement to include proximity.

proximate to the disclosure, as well as of

[lpyroi y4acTHUK 06Cy»KaeHNs 0A00OPAET NPeLNoKeH—
Hble M3MEHEHWS,, HO CHUTAET, YTO Pa3fen AOMKeH Tpe-
60BaTb 6/M30CTM NPeayNPEexXAeHNii K 06Hapo[0BaHHON
MHEOPMALN, @ TAKXKE ObiTb «OAMHAKOBO 3aMETHbIM>.

# |Tema Kommentapuit 0TBeTbI
[lyHKT (C) — 06LUMiA 3anac MeTanna
[ipyrue y4acTHuKu 06Cy X AeHNs BbICKa3anu cnegytoLume
MHEHUA N0 MYHKTY (C):

e HescHo, OTHOCUTCA N OrpaHuyerme K 06— | [nq 60nbLuei ACHOCTY CNOBO «3arnacos»
HapOAO0BAHMIO CTOMMOCTM MeTanna unm onyLLeHo. Mol Takxe 406aBuUN ykazaHue
CTOMMOCTI 3aMacoB MeTanna. Y4actHuk B PyKOBOZCTBO N0 NPUMEHEHMIO, Pa3bACHSA—
06CyXaeHns npeanaraeT onyCTUTb CAOBO f0LLIee HaLLe NOHMMAHWE NOMHOI CTOMMOCTH
«3anacos». METanna uin noaesHoro MCKOMnaemoro.

e 370 HEACHO NPy YTeHUN C NyHKTOM (d).

e (QopmynmpoBKa JOMKHA ObITb BONEE YETKON
11 BKITK0YaTb TOMbKO MOMHYHO CTOMMOCTb
3anacoB MeTanna Ui NonesHoro Mckonae—

MOro, a He 06 06beM MeTanna Ha MecTo—
POXAEHWM B (DYHTAX, YHUMAX NN KapaTax.

e VYTO4HWUTb, OTHOCKTCA NN OrPaHNyeHme K KO- | Hawa Lenb — orpaHn4nTb 06HapoaoBaHne
NNYECTBY (MO Macce) 3anacoB MeTanna unn | NOAHOI [EHEXHOI CTOUMOCTH, @ He Konn4e—
NONE3HOro MCKOMaemoro, MM6o CTOMMOCTU | CTBA, METANIIOB UM NONE3HbIX UCKOMAEMbIX,
(B BasiOTE) 3aNacoB MeTaNNA UM NOME3HOTO | NOCNELHEE U3 KOTOPbIX PA3PELLEHO NYHKTOM
nckonaemoro. Ecnv orpaHnyenue otHoeutes |2.2(d) JokymenTa. [ins 60nbLuei SCHOCTH
K 06HapOL0BaHIIO KONMYECTBA 3anacoB Mbl HEMHOIO N3MEHUNM POPMYNMPOBKY
MeTanna U nonesHoro MCKONaemoro, [aHHOT0 NyHKTa.
3T0 NPOTUBOPEYMT CTAHAAPTHOI NPAKTUKE
06Hap0O/I0BaHNA3ANACOB METANA UiN No—

NE3HOr0MCKONAeMOoro MexayHapoLHbIMI
3MUTEHTaMK.
[yHKT (d) — 9KBUBANEHTHOE COAEPXAHME MeTanna IMockonbKy nogpaspen 2.3(1) Hanaraet
YeTbIpe y4aCTHUKA 06CYXKAEHNA PEKOMEHAYIOT BKMO- | OrpaHnyeHIst, OTHOCALLMECS K H06OMY
4nTb B NMYyHKT (d) Tpe6oBaHue 06 06HapoA0BaHNN 06HaPOA0BAHMIO, Mbl CHUTAEM LiENeco-
NPOYMX COOTBETCTBYIOLLMX (PAKTOPOB, HaNpuUmep, 06pa3HbIM BKTOYUTb TONBKO MUHMMANbHbIE
TOBAPHON LieHbI, CTENEHYN U3BNEYEHWS 1 OPUEHTUPO- Tpe60BaHWs, HEOOX0AMMbIE ANs 3aLLUThI
BOYHbIX MAIATEXEI METANAYPru4eckum KoMEuHaTam, OT HETOYHOr0 06HAPOA0BAHNA - COfep-
4TOObI NPUBECTY AAHHbIA NYHKT B COOTBETCTBIUE C PyKO- | XXaHWil 0TAENbHbIX MeTannos. TpeboBaHue
BopctBoM CIM no Haunyuwwel NpakTke unn MyHKTOM | B TEXHUYECKOM OTHETE OTHOCUTCSA TONBKO
19(m) tekyLueit Gopmbl 43-101F1. K OLieHKam MuHepanbHbIX PecypcoB v 3ana-
COB NONe3HbIX Uckonaemblx (MyHKTbI 14(c)
1 15(c) ®opmbl). Mbl c4uTaem pasymHbImM
Tpe6oBaH1e AONONHUTENBHOIO 06HAPO0BA—
HWS B TEXHUYECKOM OTYeTe, MOCKONbKY 3T0
NOAPOGHbIA, NOLTBEPXKAAIOLLNIA AOKYMEHT.
OnMH Y4aCTHUK 0BCYXXAEHNS CHUTAET, YTO IMUTEHTY MbI OTKNOHMNM faHHOE Npeanoxenme. Ha
CneayeT paspeLUmnTh MCNOb30BaTh UCKNHOYEHME B pa3- | Hal B3rnag, 06HapoA0BaHNe AKBUBANEHT-
nene 3.5 [lokymeHTa, eciv AaHHas uHAopMauus 6bina | HbIX COAEPXaHUA MeTanna unm nones3Horo
06HapojoBaHa paHee. ICKOMAeMOoro MOXeT [1e30pUeHTMPOBATL
noTpeduTeNs MHhopMaLmMu nNpu OTCYTCTBIN
KOHTEKCTA, 06€Cne4nBaeMOoro JONOHNTENb—
HOIA Nofpo6HON MHGOpMaLmen.
OnmH 13 y4aCTHUKOB 06CYXAeHUs cnpocun, npumens- | MyHKT 19(m) TekyLuein OpMbl TEXHUHECKOrO
€TCA N NyHKT (d) K 06HAPOL0BAHMIO, CAENAHHOMY 10 | OT4eTa TpebyeT Takoe 06HapOL0BaHNeE, No-
NPUHATUS HOBOrO [loKyMeHTa. Bbino 6bl NONE3HO NMETL | STOMY AaHHOE MONOXKEHNE He NPeabABNAeT
«[eMyLIKNHY OrOBOPKY» [191 CTapbIX TEXHUYECKMX HOBOr0 TPEGOBAHNA K TEXHUYECKUM OTHETaM.
OTYETOB, MO0 ANA NepexoaHOro nepuosa. OHo cKopee SBNAETCA YTOYHEHUEM, NPUBO-
Aawmm [lokymeHT B cooTeeTcTBUE C DOPMON
11 HALLIMMI TEKYLLMMI NPaKTU4eCKMMN
yKasaHusamu.
2.3(2) - OAMH y4acTHUK 06CYXAeHMs 0006pPSET NPeanoKeHHbIe
06beKTbI M3MEHEHNA JaHHOTO pasaena.
pasBeqkm

B noppaspene 2.3(6) PykoBoAcTBa no npu-
MEHEHI0 YKa3aHO, 4TO TPEGOBaHME «0fU—
HAKOBO 3aMETHbIA» WHTEPNPETUPYETCS HAMK
KaK nogpasymesatoLLiee 61130CTb.
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#

Tema

KommeHTapuit

0TBETHI

2.3(3) — o6Hapo-
[l0BaHue npef-

[1Ba y4acTHuKa 06cy>xaeHus 0406pPAIOT TOT (haKT, YT
NI 43-101 gonyckaet BK/HO4EHWE Npeanonaraemblx

BapUTENbHbIX PECYPCOB B NpeBapUTENbHbIE OLEHK.
3KOHOMUYECKMX
OLIEHOK OZLMH 13 y4aCTHUKOB 06CY)XEHNs 0400pseT npea-
NOXEHHbIE N3MEHEHIs B JAHHOM Pa3fene 11 onpeje-
NeHIe «NpefBapUTENbHOI 3KOHOMUYECKOI OLEHKI»,
NOCKOMbKY OHW NO3BONSHOT 3MUTEHTAM PACKPbITh BECH
NOTEHLNaN CBOWX aKTUBOB B Npeaenax pasyMHbIX napa—
METPOB 11 C COOTBETCTBYIOLLMM NMPEAYNPEXAEHNEM.
OLMH YHaCTHUK 06CYXXOEHNA CHUTAET HEMOHSATHBIM, MbI 0CO3HaEM, 4TO CYLLECTBYIOT CUTyaLLM,
noYemMy 3MUTEHT JOMKEH NOArOTaBNMBATb NPEABAPU— | KOrAa SMUTEHT XKenaeT NOLAroTOBMTL Npef-—
TeNbHYH0 9KOHOMUYECKYIO OLIEHKY MO «pe3ynbTatam BApUTENbHYIO 3KOHOMUYECKYIO OLIEHKY nocne
N06Oro NpefBapuTenbHOro uccnenosaqve i T30», | NOArOTOBKI NPEABAPUTENLHOMO UCCNEL0BA-
NpWBESEHHYI0 B NYHKTE (C). Ecnv uenb 3akniovaetcs HUs unm T30. B Takix cUTyaumsx nyHKT (c)
B NOMTY4€HNN SKOHOMUYECKMX aHANN30B BO3MOXKHOM TpebyeT, 4T06bI 3MUTEHT COOBLUNM O BAMSAHUN
PeHTabenbHOCTM NPeanonaraemMbIx PeCypcoB, 310 npeaBapuTENbHON 3KOHOMIUYECKOM OLLEHKI
J0/DKHO GbITb IBHO YKa3aHO. Ha pesynbTaTbl NPeABapUTENbHONO UCCNeso—
BaHus unn T30. Mbl npuBenn ykasanus no
NYHKTY (C), KOTOPbIE NEPEMELLEHbI B N0APa3-
nen 2.3(4) PykoBoAcTBa N0 NpUMEHEHMI0.
2.4 — cnpaskn OAWH 13 Y4aCTHUKOB 06CYXAeHUS CHUTaeT, 410 nped- | [JaHHbIA 3anpeT yxxe NpuBeSeH B NyHKTE

0 NPeALEecTByO-
LLMX OLEHKax

JNOXKeHHbIE N3MEHEHWA [ONYCKAKT UCMOSIb30BaHNE
«CMnpaBku 0 NpeaLlecTBYOLLINX OLEHKax» B 9KOHOMU-
4eCcKOM aHanuse, v npeanaraet o6aBuTb COOTBET-
CTBYIOLLNIA 3anpeT.

0AVH Y4aCTHUK 0GCYXAEHNSH CYUTAET «MCMOSb30BaAHNE
UCXOAHOI TEPMUHONOMM» I€30PUEHTUPYIOLIMM —
3HAYUT NN 3TO TEPMUHONOINIO TEXHUYECKOTO OTHETA,
NOATOTOBEHHOTO N0 NpeablayLueMy JoKyMeHTY, 6o
TEPMUHONOTYIO JOKYMEHTA, COAEPXKALLIEro CripaBky

0 NPEALIECTBYIOLLMX OLIEHKaX. Y4aCTHUK 06CYXaeHNs
npeAnaraeT yaanutb 3Ty dpasy.

OnVH 13 y4aCTHUKOB 06CYXAEHNS PEKOMEHYET
KATOHPLB yganutb nyHKT (f), NOCKOMbKY OH Ypesat
HETOYHbIMM YTBEPXAEHUAMN. CNpaBkyM 0 npeaLecT-
BYHOLLIX OLIEHKAX 4acTO He NMEKT [LOCTaTO4HOI
MH(OpMALMK, YTOObI SMUTEHT OLIEHWUN AENCTBUA,
Heo6xoauMble NS NepecMoTpa Ui NPOBEPKI OLIEHKM.
ImuTeHTam 6bl NOHAA0OMACH NPOrHO3 BO3MOXHOIO
ycnexa A0NOMHUTENBHOrO 6YPEHNA 1 T.N., YTO AacT
CrpaBKe 0 NPeALLECTBYIOLNX OLEHKax HE060CHO-
BaHHYI0 JOCTOBEPHOCTL. Kak BapuaHT, COOTBETCTBUE
nyHKTY () HYXXHO TONBKO B CRy4ae, ecv MHGopmaLns
MIMEET PasyMHblii YPOBEHb JOCTOBEPHOCTU. YHACTHUK
06CYXEeHNS TaKxKe Nonpocun A0MONHUTENbHbIE
yKa3aHus 0 TOM, Y4TO JOMXHO OTBEYaTb AAHHOMY
Tpe6oBaHuio.

2.3(1)(b) DokymenTa.

XOT Mbl U3MeHUAM (POPMYAMPOBKY B HOBOM
[lokymeHTe, 3Ha4eHne JaHHOro Tpe6oBaHms
He U3MEHUNochb. NoaToMy TepMUHONOMUS,
CNONb3yemas B TEXHUYECKOM OTYeTe,
[0/MKHA ObITb TAKOI Xe, 4TO U B CNPABKe

0 NPEALIECTBYIOLMX OLieHKax. [laHHoe
Tpe6oBaHWe He yAaneHo, NOCKOMbKY Mbl
CHUTAEM, 4TO BO3MOXKHBI OLUNGK Npu
npeobpasoBaHiit UCTOPUYECKMX KaTeropuil
B 9KBUBANEHTHbIE TEKYLLIME KaTeropuy pe-
CypcoB 6e3 NPOBEPKY COOTBETCTBMSA OLIEHKM
MMEIOLLMMCS ONpeaeneHnam.

Mbl He pasfensem onacerus y4acTHIKa
06CyxaeHns. Hanu4yue unu otcyTcTBIE
JOKYMeHTauum 6yaeT BaXXHbIM ()akTopom
B OMpeaeneHun AeicTsni, NpUHUMAEMbIX
3MUTEHTOM ANS NPOBEPK UMW NepecmoTpa
CNpasku 0 NPeALLECTBYIOLLMX OLEHKax. Ha
HaLl B3rNAL, 3T0 HE MELLAET AMUTEHTY CO-
6ntopatb nyHKT (f). Mbl c4uTaem, 4to KoM-
NETEHTHOE NNLL0 yYLLUe BCEro OnpeaenvT
LONOSHUTENbHbIE PABOTI, HEOOXOANMbIE
B K&X[0M Cry4ae.
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Appendix C: y of C and CSA Resp to the OSC Bull
# Theme Comment Responses
“equal prominence”.
2.3(3) — disclosure | Two commenters expressly support the
of preliminary fact that NI 43-101 allows preliminary
economic assessments to include inferred resources.
assessments
One commenter expressly supports the
proposed changes to this section and the
definition of “preliminary economic
assessment” as they will allow issuers to
disclose the full potential of their assets
within reasonable parameters and with
appropriate cautionary language.
A commenter thinks it is unclear why an We understand there are situations where an issuer
issuer would compile a preliminary might want to prepare a preliminary economic
economic assessment on “the results of assessment after completion of a pre-feasibility or
any pre-feasibility or feasibility study” feasibility study. In these situations, paragraph (c)
referred to in paragraph (c). If the intention requires the issuer to disclose the impact of the
is to provide for economic analyses of the preliminary economic assessment on the results of
potential viability of inferred resources, this | the pre-feasibility or feasibility study. We have
should be explicitly stated. provided guidance on paragraph (c), which we have
now moved to subsection 2.3(4) of the Companion
Policy.
2.4 — historical A commenter says the proposed changes The Instrument already contains this prohibition in
estimates appear to allow use of a “historical paragraph 2.3(1)(b).
estimate” in an economic analysis, and
suggests adding a prohibition against this.
A commenter thinks “using the original Although we made a drafting change in the new
terminology” is potentially confusing — does | Instrument, the meaning of this requirement has not
it mean the terminology in a technical changed. Therefore, the terminology used in the
report prepared under the previous technical report should be the same as the
Instrument, or the terminology in the terminology of the historical estimate. We have not
document containing the historical removed this requirement because we think it could
estimate? The commenter suggests be misleading to convert historical categories to
deleting the phrase. equivalent current resource categories without
verifying the estimate meets current definitions.
A commenter recommends that CSA delete | We do not share the commenter’s concern. The
paragraph (f) as it could result in presence or lack of documentation will be an
misleading statements. Historical estimates | important factor in determining what the issuer will
frequently do not have sufficient need to do to verify or upgrade the historical
documentation for an issuer to assess what | estimate. We do not see this as an impediment to
needs to be done to upgrade or verify the the issuer complying with paragraph (f). We think
estimate. Issuers would have to predict the qualified person is in the best position to
what success they will have with additional | determine what additional work is necessary in
drilling, etc., which could give the historical each case.
estimate unwarranted credibility.
Alternatively, compliance with paragraph (f)
should be necessary only if the information
is known to a reasonable level of
confidence. The commenter also requests
additional guidance on what is expected to
comply with this requirement.
April 8, 2011 (2011) 34 OSCB (Supp-2)
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# Tema

| KommeHTapuii

[ OTBETHI

3. Yactb 3 [lononHuUTenbHbIE TpEBOBAHNSA K MUCbMEHHOMY 06HAPOL0BAHNI0 MHG OPMALN

3.1 -ums
KOMMETEHTHOrO
mua

Tpu y4acTHUKa 06CyxaeHUs 0806PSIOT HOBbIV MYHKT
(b), N03BONAOLLMIA IMUTEHTY YKa3aTb UMs KOMMe-
TEHTHOT0 NNLA, 0[06PMBLLEr0 06HAPOLOBAHHYIO
MH(opMaLmI0.

OAMH 13 y4aCTHUKOB 06CYXAEHUS B LieNoM 0406pseT
NPeANOXEHHOE YNPOLLEHIe, HO 0MacaeTcst BOIMOX-
HOTO MPUHYX/AEHNA KOMNETEHTHbIX UL, PaBoTaoLLNX
B KOHCY/bTALMOHHbIX (hupmMax, K 0406peHnto 06Ha-
POA0BAHHON MHHOPMALIMN NPU OTCYTCTBUI NEPBOO
KOMMETEHTHOrO NNLA. Y4aCTHUK 06CYXAeHNs npes-
naraet NPUMEHATb HOBBIA NYHKT (b) TONbKO K KOMMe—
TEHTHBIM JINLIAM, HAHATBIM 3MUTEHTOM.

TNyHKT (b) NpeaocTaBnseT IMUTEHTAM
601bLLUE TMOKOCTW, MOITOMY OHU MOTYT
ONNpaTbCs HA KOMMETEHTHOE NULLO, BNajeto—
LLiee MHChopMaLMer 0 NPOeKTe, B KA4ECTBE
aNlbTEPHATUBbLI YKa3aHNI0 UMEHU KOMNE-
TEHTHOTO NNLA, NOArOTOBUBLUETO UCXOAHYHO
nHopmaumio. B 601bWKMHCTBE ClyYaeB
OXMAETCS, YTO KOMNETEHTHOE NULLO, 006~
pstoLLee 06HapPOL0BAHHYI0 MHKDOPMALIMIO,
6yAeT COTPYAHUKOM 3MUTEHTa. B apyrux
Cry4asx 3MUTEHT NOANMCHIBAET JOrOBOP Ha
YCAYriA Ha YCNOBUSX M CPOKAX, NPUEMNEMbIX
Ans 06enx CTOPOH.

A ix C: y of Ci and CSA Supplement to the OSC Bulletin
# Theme Comment Responses
3. Part 3 Additional Requirements for Written Disclosure

3.1 — name of
qualified person

Three commenters expressly support new
paragraph (b) which would allow an issuer
to name the qualified person who approved
the disclosure.

A commenter generally supports the
proposed streamlining, but has concerns
about the potential coercion of qualified
persons employed by consulting firms to
approve disclosure when the original
qualified person is not available. The
commenter proposes that new paragraph
(b) apply only to qualified persons
employed by the issuer.

The purpose of paragraph (b) is to provide issuers
with more flexibility so they can rely on a qualified
person who has current knowledge of the project,
as an alternative to naming the qualified person
who prepared the original information. In most
cases, we expect the qualified person approving the
disclosure would be an employee of the issuer. In
other cases we expect the issuer would have to
contract for the services on terms and conditions
that are acceptable to both parties.

3.2 — npoBepka

0A1H y4aCTHUK 06CYXAEHNS 006PAET yKasaH!s no

KOMMETeHTHOE NNLL0 — 3TO CNeLuanmet, Ko-

3.2 —data
verification

A commenter would welcome guidelines for
the acceptance/rejection of legacy data.
Many projects include data collected and
analyzed using procedures standard for the
time and use of the data depends entirely
on the qualified person’s opinion.
Sometimes this data is used to declare
indicated (or better) mineral resources.

A commenter thinks this requirement is too
broad because it captures any written
disclosure of scientific or technical
information about a mineral project on a
property material to the issuer. For
example, if an issuer discloses in its interim
MD&A quarterly mine production from a
material property, a production forecast for
that mine or reserve or resource estimates,
the requirement applies. The commenter
believes the requirement should be limited
to disclosure of material scientific and
technical information relating to exploration
and drilling.

The qualified person is the expert and is in the best
position to determine the reliability and suitability of
legacy data for the purpose used. We do not think it
is appropriate for the securities regulatory
authorities to provide guidance on industry best
practices.

This provision is in the current Instrument and we
are not aware of any problems with its practical
application. Therefore, we have not made any
changes.

noBofy o6bema Tpebyemoii MHGopMaLuK, y4nTbIBas
LUMPOKOE OnpefeneHue «HdopMaLum o 06Hapoao—-
BaHuu>» B [lokymeHTe. [JaHHOE onpeaeneHne MoxeT
BK/I04aTb KPATKIE YTBEPXKAEHWS, NPUONN3NTENBHO
OnpeAensioLLve TUM Pe3yNnbTaToB N0 06bIYHbIM
TeKyLUUM pa3BefoyHbIM paboTaM Ha 3KCmayaTh-
pyeMbIX y4acTkax. [ns kpatkoro 06Hapoa0BaHNs
Takoro xapakrepa Tpe6oBaHus 4pe3MepPHO BbICOKNE
B CPaBHEHMU C BAXXHOCTbHO MHGOPMALMK. Y4aCTHUK
06CYX/eHNs PEKOMEHYET COKPATUTb 3TN TPeBOBaHMS
npK OTCYTCTBUN AaHHbLIX NO 6YPOBbLIM CKBAXKUHAM,
1NK ecnn 06HAPOL0BAHHbIE CBELIEHNS OTHOCATCA

K Pa3BefoyHbIM paboTam Ha 3KCnyaTupyemMom
yyacTke. B pasgene 3.5 He npuBeAeHO AOCTaTO4HO
paspeLLeHms.

JaHHbIX NPUHSATUI/OTKNOHEHNIO CTapbIX AaHHbIX. MHOrve TOPbIiA NyYLLE BCErO ONPESennT HaAeXHOCTb
NPOEKTbI BKKOYAKOT laHHbIe, COOPaHHbIe U MPOaHa- | M COOTBETCTBME CTAPbIX [JAHHbIX UCMOSb3Ye—
JIM3NPOBAHHBIE C MOMOLLbIO METOANK, CTaHAAPTHBIX MO Lenm. Mbl cynTaem HeLenecooopas—
AN AaHHOr0 Nepuoja, U UCNofb30BaHUe AaHHbIX HbIM, 4TOObI KOHTPOMMPYIOLLNE OPraHbl MO
NOJHOCTbIO 3aBUCUT OT MHEHIS KOMMETEHTHOTO NNLA. | LeHHbIM ByMaram NpefocTaBnsim ykasaHns
IHorpa Takue fiaHHble UCMONb3YIOTCA A1 COOOLUEHNS | N0 HAUAYYLLUM NPOMBILLNEHHbIM NPaK—
0 BbISIBNEHHbIX PECypcax (N nyyLue). THKaMm.
OnuH y4acTHUK 06CYXAeHNs CunTaeT JaHHoe Tpe6o- | [laHHOe nonoxeHne NpUBEAEHO B TEKYLLEM
BaHWE CMNLLIKOM LUIMPOKWM, NOCKOMbKY OHO BK/OYaeT | [loKyMeHTe. 1 Ham He U3BECTHO O KaKMX-Nn—
Nto60e NMCbMEHHOe 06HAPO0BAHIE HAYYHOI NN 60 3aTpyAHEHUSX C €r0 NPaKTUYECKUM
TEXHU4YECKON NHKHOpMaLmMK 0 MPoeKTe pa3paboTkn NpUMEHEHNEM. [103TOMY HIKaKIX U3MEHe—
MECTOPOXAEHNA HA Y4aCTKe, UMELOLLEM NPaKTUYe— HWIA HE BHECEHO.
CKOe 3Ha4eHue ans aMUTeHTa. Hanpmmep, NaHHOoe
Tpeéosaume NPUMEHUMO, EC/TN SMUTEHT B CBOEM
npomexyto4Hom MD&A 06HapoayeT KBapTaNbHble
06beMbl 106bI4Y PyAbl HA YKa3aHHOM y4acTke, Npo—
rHO3 [06bI4N NO TAKOMY PYLHUKY UK OLEHKI 3anacos
160 PecypcoB. YHACTHUK 06CYKAEHWUA CHUTAET, YTO
Tpe6oBaHue HyXXHO OrPaHN4uUTb 06HAPOJOBAHNEM
CYLLECTBEHHOI HAy4HOI 1 TEXHUYECKOIA MHChopMaLnn
no passefKe 1 6ypeHuto.
3.3- Mogapaszen (1) — 06HapoaoBaHNe MHGOPMALNN [laHHOe NonoXXeHne NPUBEAEHO B TEKYLLIEM
VH(bopmauns 0 | 0 paseeke [loKyMeHTe, 1 HaM HEU3BECTHO O KaKX-T—
pasBefke OAMH y4acTHUK 06CYXAEHNs BbIpaXaeT onaceHne no | 60 npobnemax ¢ ero npakTU4ecKum npu-

MeHeHneM. N03TOMY HIKaKINX U3MEHEeHWii
He BHECEHO.

3.3 — exploration
information

Subsection (1) — disclosure of exploration
information

A commenter is concerned about the
amount of information that is required given
the broad definition of “exploration
information” in the Instrument. This
definition could include brief statements
that broadly indicate the type of results
from ordinary course ongoing exploration
activities at a producing property. For
summary disclosure of this nature, the
requirements are excessive relative to the
importance of the information. The
commenter recommends reducing these
requirements where drill hole data is not
provided or the disclosure relates to
exploration activities on a producing

This provision is in the current Instrument and we
are not aware of any problems with its practical
application. Therefore, we have not made any
changes.
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A ix C: y of Ci and CSA Supplement to the OSC Bulletin
# Theme Comment Responses

property. Section 3.5 does not provide
enough of an accommodation.
Paragraph (2)(a) — location and type of We do not think the number of samples is critical
samples information that needs to be disclosed in every
A commenter suggests also requiring case.
disclosure of the number of samples.
Paragraph (2)(b) — location, azimuth, and This requirement is consistent with the existing
dip of drill holes requirement to disclose sample locations
A commenter thinks this paragraph recognizing that azimuth, dip, and depth are
requires a company to provide too much important in locating the intersections in 3-D space.
detail, which can result in unwanted We think this provides important information for
complications. For example, analysts investors to assess the relative location and
sometimes use the details incorrectly and potential continuity of mineralization between drill
issue misleading information. It should be holes. We have slightly revised the drafting to clarify
sufficient for the company to provide an that the information required is only with respect to
interpretation of the results disclosed. the results being disclosed. We also think that
There is also strategic value in not disclosure of such third party interpretations by or
providing too much information to on behalf of an issuer would likely be misleading
competitors. and contrary to NI 43-101.

3.4 — mineral Paragraph (c) — key assumptions As these are key assumptions, we think discussion

resources and
mineral reserves

A commenter proposes modifications to
require disclosure of the commodity price
and exchange rate used, as these are the
most important assumptions for mineral
resource and mineral reserve estimates,
and comment on the estimate’s sensitivity
to these assumptions.

Paragraph (d) — risk factors

A commenter suggests retaining the words
“title, taxation, socio-political or other
relevant issues’ in the text.

Paragraph (e) — cautionary language

A commenter suggests that CSA provide
guidance on the meaning of “equally
prominent” including confirmation that
tabular or graphic disclosure may be
accompanied by footnoted narrative
disclosure in satisfaction of this
requirement.

New proposal

A commenter notes that disclosed resource
and reserve estimates often change
significantly with no explanation and
proposes adding a requirement that an
issuer must reconcile current with
previously disclosed estimates and
comment on contributing factors.

of these factors is already required and it is not
necessary to add further detail.

If these risks could materially affect the potential
development of the mineral resources or reserves,
we think they are already caught by the words
“other risks”

We have already provided guidance on this topic in
subsection 2.3(6) of the Companion Policy.

We do not think it is necessary to impose this
requirement because the supporting technical
report will include a summary of all new information.
Issuers are already required to disclose material
exploration information so we think the market
should know on what new information the revised
estimate is based.

MHEOpMaLMo, 06HAPOA0BAHHYIO APYTUM 3MUTEHTOM,
pasgen 3.5 cnefyeT YTOYHUTD.

# Tema KommenTapuit 0TBeTbI
[IyHKT (2)(a) — pacnonoxeHue 1 TN npob MbI c4uTaem Konm4ecTBo Npo6 HECYLLECTBEH—
OAVH 113 y4aCTHUKOB O6CY)XAEHMS NPeanaraeT Takke Tpe- | HOM MHAOpPMALIMel, KOTOpYHO He TpebyeTcs
60BaHVe 0 06HAPOAOBAHNM KOM4ECTBA NPOO. 06Hap0oA0BaTb B KKAOM Cry4ae.
MyHKT (2)(b) — pacnonoxexue, a3uMyT W HAKNOH [aHHoe Tpe6oBaHWe COOTBETCTBYET MME0—
6YDOBbIX CKBXWH LieMycs Tpe60BaHmio 0 06HapOA0BaHNM pac—
Mo MHEeHW0 0HOrO y4aCTHUKA 06CYXXLEHNS, ITOT NoNoXeHs Npo6, NPUHIMAs a3UMYT, HAKIOH
NYHKT TPEBYET OT KOMNAHUN NPESCTABNEHUS CULL— 11 INY6UHY BOKHBIMI ANst ONPeeneHus no-
KOM NOAPO6HOIA MHCHOPMALIK, YTO MOXKET MPUBECTN | NOXXEHUS NEpeceyeHInn B TPEXMEPHOM Npo-—
K HeXenaTenbHbIM 0CNoXHeHUaM. Hanpumep, CTpaHcTBe. Ha HaLw B3rnsf, 3T0 AAET BaXHYI0
AHaNMTIKN HOTAA NCMONb3YIOT NOAPOGHYI0 MHAPOP- | MHChOpMaLNKO NS MHBECTOPOB NMPU OLIEHKE
MaLMI0 HeNpaBubHO W NOAFOTABNNBAIOT OLINGOYHYHO | OTHOCUTENBHOTO NOMOXEHUS U BOSMOXHON
nHhopmaumio. MpeacTaBneHns KOMNaHWen HTEPNPe- | CANOLLHOCTI OPYLEHEHUs MeXay 6ypoBbIMI
Taumn 06HapOAOBAHHBIX PE3YNbTATOB AOMKHO ObITb | CkBaXKIMHAMU. Mbl HEMHOTO M3MEHUN op-
[0CTaT04HO. HeobHapoaoBaHme U3NULWIHER MHPOP- | MynMPOBKY ANS YTOYHEHWS, 4TO Tpedyemas
MaLyK KOHKYPEHTaM TaKxe UMEeT CTpaTernyeckoe MHChOpMALMS OTHOCUTCS TOMbKO K 06Hapoye-
NpeuMyLLEecTBO. MbIM pesynbTaram. Mbl Taioke nonaraem, 41o
06HapOA0BAHME TaKIX CTOPOHHMX MHTEPNPE-
Tauwii OT IMEHN AMUTEHTA, BEPOSTHO, ByaeT
[JE30PUEHTUPYIOLLIM M IPOTUBOPEYALLMM
NI 43-101.
3.4- TTyHKT (C) — OCHOBHbIE [ONYLLIEHNS [T0CKONbKY 3TO OCHOBHbIE AOMYLLEHWS, Mbl
MUHepanbHble | OfvH 13 Y4aCTHUKOB 06CYXXAEHNA NpeAnaraeT uame— CYMTaEM, 4T0 06CYXKAEHINE AAHHBIX (Pak-
pecypesl HeHus, TpebytoLLume 06HapOA0BaHIS UCTONb3YeMON TOPOB Y€ TPeBYeTCs, ¥ AONONHUTENbHASA
11 3anacbl TOBAPHOIA LieHbI 11 BANIOTHOMO Kypca 06MeHa, MOCKONbKY | MHGhOpMAaLns He HyXHa.
NOMe3HbIX 3T0 BXHEIALLME JONYLLEHUS ANS OLEHOK MUHEPab—
CKONAeMbIX HbIX PECYPCOB 1 3aNacOB NOME3HbIX UCKOMAeMbIX, 1
KOMMEHTVPOBAHNS YyBCTBITENBHOCTY OLIEHKN K TaKiM
JOMNyLUEHNSIM.
MNyHkT (d) — dakTOpbI prcka Ecnu aTin puckn MOryT CyLLECTBEHHO NO-
OnVH Y4aCTHUK 06CY»AEHNS NPeANoXIAN COXPAHUTb | BIUATL HAa BOSMOXKHYHO pa3paboTky MUHe—
B TEKCTE CNOBA «MMYLLECTBEHHbIE, HANOr0BbIE, COLUM- | panbHbIX PECYPCOB UMW 3aNacoB NONE3HbIX
aNbHO-MONMTUYECKINE UNM MHbIE COOTBETCTBYHOLLNE ICKONAaeMbIX, Mbl CYUTAEM, 3TO Takue PUCKN
BOMPOCbI>. YXKE Y4TEHbI CNIOBAMM «MPOYIE PUCKI»
[lyHKr (g) = npesynpexaetue. o AaHHOI TeMe y)Ke MpUBEAeHbI yKasaHus
OAuH 13 y4acTHUKOB 06CyxaeHus npeanaraet KATO- B nopasaene 2.3(6) PykoBOACTBA N0 npi—
HPLUB no6asutb YKa3aHUA N0 3HA4EHMIO CMOB «OAM- | neviolnio.
HaKOBO 3aMETHbIN», BKNKOYas NOATBEPXAEHME TOro,
410 TabnMy4Has UK rpachomyeckas MHGoOpPMaLma MoXeT
CONPOBOXAATLCA NOACTPOYHBLIMU NPUMEHAHUAMM ANs
BbIMOMHEHWS AAHHOTO TPEBOBAHNS.
Hosoe npennoxenue MbI CYMTaEM aHHOE TPEGOBaHUE HEOGA—
OANH y4aCcTHUK 06CYXAEHNS OTMETUA, 4TO 06HAPOA0- 3aTenbHbIM, NOCKOMbKY MOATBEPKAAIOLLME
BaHHbIE OUEHK PECYPCOB 1 3aNaCOB NONIE3HbIX UCKO- | rayyyueckyiid OTHET GyfieT BKAIOYATH 0630D
MagMblX 4aCTO CYLUECTBEHHO MEHSIOTCA 683 KAKUX-TW= | groit oBoit WHCDOPMALM. SMUTEHTb! 0GbIY-
60 06bACHEHWIA, 1 NPeANoXun Lo6aBuTL Tpe6oBaHNE HO BODKHBI OGHAPOOBATb CYLLECTBEHHYIO
0 TOM, 4TO OMUTEHT AOIKEH NPUBECTV B COOTBETCTBME |y donmauumio 0 pa3sesike, NOSTOMY, Ha Haw
TeKYLLME U NPEABIAYLLME OLEHKI 1 NPOKOMMEHTURO- [ parpgn yyacTHUKM PbiHKa BOMKHbI 3HaTh
BaTb CMOCOGCTBYHOLUME (hAKTOPbI. HOBYIO MH(DOPMALVIIO, HA KOTOPO/ OCHOBaHa
NepecMoTPEHHas OLeHKa.
3.5 — nckno- OAMH 13 Y4aCTHUKOB 0BCYXAEHWUS OTMETIN, YTO 06Las | [JaHHOe U3MEeHeHWe BHECEHO ANs 60MbLLEN
YeHue N0 paHee | MHTEPNPeTauns JAHHOrO pasfena 3akimo4aeTcs B TOM, [ ACHOCTH.
NpeACTaBNEHHON | 4TO OH OTHOCUTCA K 06HaPOA0BAHHON UHCOpMALIAN,
06HapoA0BaH- | NPEACTABEHHOI paHee CaMUM 3MUTEHTOM. MOCKOMbKY
HO MHGOP- NPeSNOXeHHbIE AOMNOMHEHNS, B YACTHOCTM, HOBbIA NOA~
mauuu pasgen 4.2(7), nHoraa npesycMaTpuBatoT CCbIKY Ha

3.5 — exception for
previously filed

A commenter notes that the common
interpretation of this section is that it refers

We have made this change for greater clarity.
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disclosure to disclosure previously filed by the issuer
itself. Because the proposed amendments,
in particular new subsection 4.2(7),
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O,E[I/IH Y4aCTHUK Oﬁcy)K,quVIﬂ nonaraert, 410 JaHHOe Mbl CYMTaem, 410 BO3MOXKHA HEACHOCTb W
VCKITIOYEHNE [OMKHO PacnpoCTPaHAThCs Ha NYHKT (b) | OLNGKK, ecrv Gbl MUTEHTBI MOFAIA CCbINATBLCA
pasgena 3.4, a TaKxe NyHKTbI (a), (C) v (d). Bkntoye- | Ha npedblayLLMe LOKYMEHTI, 4T06bl yka3aTb
HUe TabnuL B NPECC—Pennabl U NPOYNe JOKYMEHTBI, KOMMYECTBO M COAEPKAHIE KXKA0N KaTeropum
COOOLLAIOLLNE KONMYECTBO U COAEPXaHNE KON MUHEPaNbHOr0 pecypca Ui 3anaca nonesHbix
KaTeropui MuHepanbHbIX PECYPCOB U 3aMacoB No- CKONaeMblX. 370 6bi0 Obl TaKXE HapyLUEHN—
Ne3HbIX UCKONAeMbIX, MOXET ObITb JOPOrocToALLMM. | em pasfena 2.2 [lokymeHTa. Mbl cuuTaem, 4to
[lOKyMEHTbI C NEPEKPECTHBIMM CCbINIKAMI UMEKTCS [JaHHOe TPeBOBaHME He HanaraeT Ype3MepHbIX
B 3NEKTPOHHOM BUfE. 0053aTeNbCTB HA SMUTEHTOB.

4. |YacTb 4 06513aTeNbCTBO MO NPEACTABEHNI0 TEXHUYECKOrO OTHeTa

06Lwmn
KOMMEHTapuit —
MHOCTPaHHbIE
IMUTEHTBI

OANH 13 y4aCTHUKOB 0BCYXAEHUS CHUTAET, YTO TPebo—
BaHWA HacTin 4 CANLLIKOM LUMPOKME, NOCKOMbKY MHO-
CTPAHHbIif 3MUTEHT, KOTOPbIiA CTAHOBUTCA NOAJOTHETHBIM
3MUTEHTOM, JOMKEH NPEACTABUTb TEXHNYECKUE OTHETHI,
JaXe eCI KONMYECTBO KaHAACKIX aKLIMOHEPOB HE3HA—
yutenbHoe. KATOHPLIB gomxHbI 406aBUTb UCKHOYEHNE
10 MUHUMANBHOMY YUCIY KaH[ICKMX aKLMOHEPOB AA
MHOCTPaHHbIX AMUTEHTOB B OTHOLLEHMI NPEACTaBNEHNS
TEXHUYECKMX OTHETOB.

YyacTHuk o6cyxaeHus Takxe npocut KATOHPLB
106aBuTb B NyHKTbI 4.2(1)(C) [MH(OPMALMOHHBIR
6ronneteHsb), (d) [06bABREHNE 06 amuccun], (e)
[6ronneTeHb 0 Bbinycke npas], (g) [oueHka] u (h)
[lOKyMeHT 0 KpaTKoM NPeAnoXeHNM LigHHbIX Bymar],
VCKIIIOYEHNE N0 MUHUMANbHOMY YUCIY KaHAACKIX
aKLMOHEPOB ANS NHOCTPAHHbIX 3MUTEHTOB, NGO UC—
KIO4EHNe [N17 Ha3HAYEHHBIX MHOCTPAHHbLIX AMUTEHTOB
no NI 71-102, nockonbKy 3T NONOXEHNS HEACHBI, N
1x CO6I0ieHINe NHOCTPAHHbBIMM 3MUTEHTaMN TPebyeT
60nbLUKX 3aTpar.

MbI paccMOTpeN BO3MOXXHOCTb BKNHOHEHMS
UCKIOYEHNS N0 MUHUMATNBHOMY YnCTY

B x0/e nepecmotpa B 2005 r., HO peLunnm
He Aenatb 3T0ro, NOCKOMbKY Takue cuTyauum
penku. Ha Haww B3rnsg, Takue cutyaumnn
yyLLe BCEr0 paccMaTpuBaTh Mo OTAENbHO-
CTW NPy 0CBOGOXAEHMM N0 COBCTBEHHOMY
YCMOTPEHMIO.

CMm. 0TBET Ha NpeabIAyLUNI KOMMEHTaPUIA.
Kpowme Toro, MUHUMYM 06bI4HO 03Ha4aeT
2%-iA nopor, B T0 Bpems kak [0 10% LieHHbIX
6ymar Ha3Ha4eHHbIX MHOCTPAHHbIX AMUTEHTOB
no NI 71-102 MoXeT npuHaaexarb KaHag-—
CKUM pe3naeHTam. Bonpoc o ToM, HYXXHO fin
NPefocTaBuTb UCKIIOYEHWNE N Ha3HaYeH—
HbIX MIHOCTPAHHbIX 3MUTEHTOB, PACCMOTPEH
OTAESbHO W OTKNOHEH HAaMI NPY MPUHATUN

NI 71-102. MbI nonaraem, 470 noauTuKa
[JaHHOTO PELUEHNA HE M3MEHMACh.

App ix C: y of Ci 1ts and CSA Responses Supplement to the OSC Bulletin
# Theme Comment Responses
sometimes contemplate referring to the
disclosure of another issuer, section 3.5
needs clarification.
A commenter thinks this exception should We think it would be confusing and potentially
extend to paragraph (b) of section 3.4, as misleading if an issuer were allowed to refer to
well as paragraphs (a), (c), and (d). It can previous documents for the quantity and grade of
be costly to include tables in news releases | each category of mineral resource or reserve. It
and other documents disclosing the would also likely be in breach of section 2.2 of the
quantity and grade of each category of Instrument. We do not think this requirement
mineral resources and mineral reserves. imposes a significant burden on issuers.
Cross-referenced documents are readily
available in electronic format.
4. Part 4 Obligation to File a Technical Report

06Lwmi
KOMMeHTapuin —
yhanexue
HEKOTOPbIX
yCNoBuit
npeacTaBneHns
TEXHU4ECKOro
oT4eTa

YyacTHuK 06cyxaeHus npocut KATOHPLIE pacemot-
peTb, B LONOJHEHE K YCNOBMIO NPeACTaBNEHNs
KpaTkoro nNpoCneKTa, BO3MOXHOCTb YANNTb YCIOBUS
npeacTasneqns B nyHkTax 4.2(1)(c) [nHdopmaun-
OHHbIil 6tonneTens], (d) [06bsBNEHKE 06 amuccuu],
(e) [6ronneTeHb 0 BbINycKe npas], (g) [oueHKa] n

(i) [npeanoxexne o NpUCOeANHEHNK], ANA Npa-
BOMOYHOI0 3MUTEHTA, MCMOMb3YHOLLErO KPATKYHO
hopmy. YHaCTHIK 06CYXEHNS OTMEYAET, 4TO, KaK

11 B CNly4ae C KpaTKM NpOCNeKTOM, He06X0AMMOCTb

B M0NY4EHUI TEXHUYECKIX OTYETOB MOXET NOBANATL
Ha CNOCOGHOCTb FOPHOA00BIBAIOLLIMX AMUTEHTOB
COBEpLLATb CAENKM Ha PbIHKE LieHHbIX 6ymar. Kpome
TOT0, TEXHUYECKIE JAHHBIE B ©XXEr0AHOM MHGhOpMaLIM—-
OHHOI (hOPME 3MUTEHTA BKIHOYEHbI B 3TW JOKYMEHTbI
NoCPEeACTBOM CCbIIKM, U KOMMETEHTHOE L0 JOMKHO
0p06puTL N060E NocneaytoLlee 06HapoaoBaHue
TEXHUYECKNX JaHHBIX.

[pyroit ysactHuk 06¢yxaeHns npocut KATOHPLB
paccMoTpeTb BO3MOXHOCTb YAANEHNA YCI0BUI Npea-
cTaBneHns B nyHkTax 4.2(1)(c) [MHOpMaLMOHHBIR
61onneteHb] u (i) [NpeanoXeHne 0 NPUCOEANHEHNN],
NOCKOIbKY, ECIN aKLiNn

Mbl OTKNOHUAM AaHHbIE NPEATOKEHNS.
[pyrve JOKYMEHTbI He 06eCneynBatoT Takom
Ke 3aLLUTbI MHBECTOPOB B OTHOLLEHMI OT—
BETCTBEHHOCTM B CU/Y 3aKOHA WM cornacus
3KCNEPTOB, KaK MPOCMEKT.

CM. OTBET Ha NpezblAyLLUNiA KOMMEHTapUi.
B cny4ae npaBoOMO4YHOr0 3MUTEHTA, He
MCMONb3YHOLLETO KPaTKyto (hOpMy, IMUTEHT
He 6yJeT UMETb TEKYLLIEN eXXeroaHoN UH—
(hopMaLMOHHO (hOPMbI, NOATBEPXKAEHHON
TEXHUYECKUM OTHETOM. Mbl

General comment
— foreign issuers

A commenter thinks the requirements in
Part 4 are too broad because a foreign
issuer that becomes a reporting issuer is
required to file technical reports even if the
number of Canadian shareholders is very
few. CSA should consider including a de
minimis Canadian shareholder exemption
for foreign issuers with respect to the filing
of technical reports.

The commenter also asks CSA to consider
adding, in paragraphs 4.2(1)(c) [information
circular], (d) [offering memorandum], (e)
[rights offering circular], (g) [valuation] and
(h) [Short Form Offering Document], a de
minimis Canadian shareholder exemption
for foreign issuers, or an exemption for
designated foreign issuers under NI 71-
102, as these provisions are unclear and
costly for foreign issuers to comply with.

We considered including a de minimis exemption as
part of the 2005 amendment process but decided
not to because this situation occurs infrequently.
We think that these situations are best dealt with
case by case through the discretionary relief
process.

See our response to the comment above. Also, de
minimis is generally interpreted to mean a 2%
threshold, while designated foreign issuers under NI
71-102 can have up to 10% of their securities held
by Canadian residents. The question of whether we
should provide an exemption for designated foreign
issuers was specifically considered, and rejected,
when we adopted NI 71-102. We do not think the
policy reasons for this decision have changed.

General comment
—removal of
certain technical
report triggers

A commenter asks CSA to consider, in
addition to the short form prospectus
trigger, removing the triggers in paragraphs
4.2(1)(c) [information circular], (d) [offering
memorandum], (e) [rights offering circular],
and (i) [takeover bid circular], for an issuer
that is short form eligible. The commenter
notes that, as with a short form prospectus,
the need to obtain technical reports can
affect the ability of mining issuers to
complete capital market transactions. Also,
the technical disclosure in the issuer’s
annual information form is incorporated by
reference into these documents and a
qualified person is required to approve any
subsequent technical disclosure.

Another commenter asks CSA to consider
removing the triggers in paragraphs
4.2(1)(c) [information circular] and (i)
[takeover bid circular] because, if shares

We have not adopted these suggestions. These
other documents do not provide the same degree of
investor protection with respect to statutory liability
or consents of experts, as a prospectus.

See our response to the comment above. In the
case of an issuer that is not short form eligible, the
issuer will not have a current annual information
form that is supported by a technical report. We
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#

Tema

KommenTapui

0TBeTbI

MOTYT BbIMyCKaTbCS N0 KPAaTKOMY NPOCeKTy 6e3 Heo6—
XOLMMOCTI B TEXHUYECKOM OTHETE, TaKOW Xe NpuHLuN
JOMKEeH NPUMEHSTLCS K MH(hOPMALMOHHBIM GlonneTe-
HAM U NPEAN0XEeHNUAX 0 NPUCOeaNHEHNI. Kpome TOro,
3MUTEHTbI MOTYT COBEPLLATb CAESKN C UCMOMb30Ba-
HWEM [EHEXHbIX CPEACTB, MOJYYEHHbIX C MOMOLLbIO
NPEANOXEHUS N0 KPATKOMY MPOCNEKTY, a He CAemnKU
N0 06MeHyY aKLMsiMI; TPeGOBaHNE O TEXHUYECKOM
0TYETE He [LOMKHO ONPEAensTb CTPYKTYPY CAESKN.

TaKXKe N0JIaraeM, 410 UMEeTCs MHOrO (pak—
TOPOB, BANAOLLMX HA BLIGOP CTPYKTYPbI
CAENKIA IMUTEHTOM.

4.2(1) -
BBOAHASA
4acTb

OfVH 13 Y4aCTHUKOB 0BCYXAEHNS CYUTAET, 4TO TEKY—
Las hopMyNPOBKa MOXET 03HA4aTb, YTO IMUTEHT
LOSDKEH NPEACTaBUTb TEXHUYECKMIA OTHET jaXe B TOM
CNyyae, eCNN Hay4Has W TEXHUYECKasn MHGopMaLMs
HE OTHOCUTCA K Y4acTKy, IMEtOLLEMY NPaKTU4ECKoe
3HaueHue, 1 NpeanaraeT N3MeHUTb (DOPMYINPOBKY BO
n36exaHue Takoil MHTEpNpeTauui.

XOTS Mbl He CTaIKMBaNCh C KAKUMU-160
npo6nemamu ¢ UHTEPNpeTaLyei JaHHOro
NOSOXEHN 3MUTEHTaMM, Mbl BHEC/M Npea-
TIOXKEHHOE N3MeHeH1e POPMYNMPOBKN AN
60nbLUEN ACHOCTH.

A ix C: y of C and CSA Supplement to the OSC Bulletin
# Theme Comment Responses
can be issued under a short form also think there are many factors influencing how
prospectus without requiring a technical an issuer chooses to structure a transaction.
report, the same should apply to
information circulars and takeover bid
circulars. Further, issuers might choose to
structure their transactions using cash
raised through a short form prospectus
offering rather than as a share exchange
transaction; the technical report
requirement should not drive transaction
structures.
4.2(1) - A commenter thinks the current wording While we have not experienced any problems with
introductory could mean an issuer must file a technical how issuers are interpreting this, for greater clarity
language report even if the scientific and technical we have made the suggested drafting change.

information relates to a non-material
property and suggests a drafting change to
prevent this possible interpretation.

4.2(1)(f) -
eXerofHas
MHopmMaLmn-
OHHas
opma

OfvH 13 y4aCTHUKOB 0BCYXAEHNS CTaBUT MO BONPOC
NPEANOXKEHHOE YAANeHNe YTOYHAIOLIEr0 NONOXKEHNA
0 TOM, 4TO Hay4Has ¥ TeXHN4ecKas MHhopmaLua
AOMXHa ObITb CYLLECTBEHHON U OTCYTCTBOBATH B paHee
NPeACTaBNEHHOM TEXHIYECKOM OTHETE, 1 BbIPAXKAET
0naceHue, Y10 JaHHOE U3MEHEHNE 3aCTaBUT KOMNa-—
HUI0, NPOEKTbI KOTOPOIH He Peanu3yoTcs B MOHOM
06beme, eXXeroaHo NpefCcTaBNATb TEXHUYECKNe
OTHETBI.

Mbl He yaananu ato UCKNKO4eHue no exe-
rOAHbIM MHChOPMALMOHHBIM chopmam. OHO
nepemeLLeHo B nogpasgen 4.2(8) v renepb
OTHOCUTCS KO BCEM YCNOBUSIM NpeAcTaBne-
HUSi TEXHU4ECKOro oT4eTa.

4.2(1)(f) — annual
information form

A commenter questions the proposed
removal of the qualifying language that the
scientific and technical information must be
material and not contained in a previously
filed technical report and is concerned that
this change will force a company with even
slightly active projects to file technical
reports every year.

We have not removed this exemption for annual
information forms. We have moved it to subsection
4.2(8) and it now applies to all technical report
triggers.

4.2(1)(g)-oueHka,

OAmH 13 y4acTHUKOB 06cyxaeHns npegnaraet KATO-

MbI cHUTaEM 3TO N3MEHEHWNE HEHYXKHBIM.

4.2(1)(@) -
valuation required
to be prepared
and filed under

A commenter suggests that CSA should
require or recommend that all valuation of
mineral properties should be prepared in
accordance with CIMVal Standards and

We do not think this change is necessary. It is
sufficient that technical reports supporting
valuations be prepared by a qualified person and
we do not think it is appropriate for the securities

nogrotasnmea- | HPLIb BBeCTH Tpe6oBaHWe UM PeKOMEHAALMI0 0 TOM, | [lOCTAaTOYHO TOFO, 4TO TEXHUYECKIE OTHETbI,
emas 1 npea- 4TO BCE OLIEHKM MECTOPOXAEHWIA NONE3HbIX MCKONae- | NOATBEPXAAIOLLNE OLIEHKM, NOATr0TaB—
CTaBnsieMass N0 | MbIX JOMKHbI NOArOTABANBATLCA B COOTBETCTBN CO | MBAKOTCH KOMMETEHTHBIM INLOM, 1, HA
3akoHoparenb— | Ctangaptamu v ykasasusmu ClIMVal. Halll B3rNsiA, KOHTPONMPYIOLLMM OpraHam
CTBY O LIEHHbIX M0 LieHHbIM 6yMaram HeLenecoobpasHo
6ymarax npeannCbIBaTb UK 0A06PATL KOHKPETHbIE
METOAMKI OLIEHKM.
4.2(1)(i) - OfVH 13 y4aCTHUKOB 00CYXAEHNS NpeanaraeT ycTaHo- | [JokyMeHT npeAocTaBnseT 60bLue BPEMEHN
NPeanoXeHne 0 | BUTb OTCPOYKY ANS NPEACTaBNEHNS TEXHNYECKOTO OT- | Ans NPefCTaBAeHus TeXHNYECKOro 0T4eTa,
NPUCOEANHEHNN | 4eTa MOAOTHETHbIM AMUTEHTOM, aHaNorM4YHO 0TCPOYKE, | NOATBEPXKAAIOLLETO0 06HAPOA0BAHHbIE

npeaoCcTaBneHHoN Ans 06bABNEHNIA pyKoBOAUTENE

B nyHKTE 4.2(5)(a). OT4NTbIBAKOLLNECH IMUTEHTDI
paHee 06HapOA0BANM COOTBETCTBYIOLLYIO Hay4HYHO

11 TEXHUYECKYH0 MHC(DOPMALIMI0 O CBOWX y4acTKax

1 (KaK 1 B Cry4ae ¢ KpaTkum NpocrnekTom), niobas
M3MeHeHHas HOPMaLMA B NPEANI0XKEHNN O NPUCO-
eAVHEHNN NOATBEPXAAETCA KOMNETEHTHBIM JIULIOM.
Tpe6oBaH1e 0 NPeACTaBAEHNN TEXHUYECKOTO 0THeTa
BMECTE C NPeAN0KEHNEM O NPUCOESUHEHNN BUSET HA
CMOCOGHOCTb NOKynaTens AeicTBoBaTb CBOEBPEMEHHO,
11 CTaBWT B HEBbIFOJHOE NOMOXEHNE OTYUTBIBAOLLIMXCA
3MMUTEHTOB B TOPHOA06bIBAIOLLE MPOMbILLNEHHOCTY
10 CPaBHEHMIO C AMUTEHTAMU B ipyrinX OTpacnsx.

CBEfIeHUs B 0GbSBNEHUM PYKOBOAWTENEH,
MOCKOMbKY afipecaT 0DepThl 4acTo HE KOH—
TPOSMPYET BLIGOP BPEMEHY NPEATIOKEHNS,
NGO KOHTPOSMPYET €ro HE3HAYUTENBHO.
HanpoTus, npeanaratoluas CTopoHa B Lienom
MOXET KOHTPONMPOBATL BLIGOP BPEMEHH, 1
Hax0auTCs B 60N16€ BbIFOAHOM NONOXEHUN
ANS OpraHn3ayuu CBOUX e Ans Leneit
npeanoxenus. Mbl He YBEPEHbI, 4TO B faH-
HOM Cry4ae 0653aTeNbCTBO, Hanaraemoe
TPeGOBAHMEM, NEPEBELLNBAET TO NPEUMy-—
LLECTBO, YTO Y4ACTHUKM PbIHKA NOArOTaB-
TINBAIOT TEXHWYECKIA OTYET OHOBPEMEHHO
C NPEANIOKEHNEM O NPUCOBANHEHIM.

provided for directors’ circulars in
paragraph 4.2(5)(a). Reporting issuers will
have previously disclosed relevant
scientific and technical information about
their properties and (as with a short form
prospectus) any updated information in the
bid circular would be supported by a
qualified person. The requirement to file the
technical report concurrently with the bid
circular affects the ability of the bidder to
act in a timely fashion and creates a
disadvantage for reporting issuers in the
mining industry as compared to issuers in
other industries.

securities Guidelines. regulatory authorities to impose or endorse specific
legislation valuation methodologies.

4.2(1)() — A commenter proposes permitting a time The Instrument permits more time for the filing of a
takeover bid delay for the filing of a technical report by a | technical report to support disclosure in a directors’
circular reporting issuer, similar to the delay circular because the offeree often has little or no

control over the timing of the bid. In contrast, the
offeror generally can control the timing and is in a
better position to organize its affairs for purposes of
making the bid. We are not convinced that, in this
case, the burden imposed by the requirement
generally outweighs the benefit to the market of
having the technical report available at the same
time as the takeover bid circular.

4.2(1)() — any
written disclosure

Three commenters expressly support the
proposed expansion of this trigger to apply
to all first-time written disclosure.

4.2(1)(j) — BCsKoe
NUCbMEHHOE
06HapoaoBaHue
MHopmMaLmmn

Tpu y4acTHUKa 06CYXAeHUs 0400PSOT NPEANI0XKEHHOe
NPUMEHEHNE AAHHOTO YCNOBMUS NPEACTaBNEHNS KO
BCSKOMY NUCbMEHHOMY 06HapOA0BAHNIO MH(DOPMa-
LiN, KOTOPOE OCYLLECTBNSETCS BNEPBbIE.
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A commenter suggests changing the words
“in respect of the affairs of the issuer” to “in
relation to the issuer” to more precisely
invoke the definition of “material change” in
the Ontario Securities Act.

A commenter suggests that a summary of
the technical report be filed at the same
time as the news release disclosing mineral
resources or mineral reserves because
management prepares the news release,
rather than the independent qualified
person.

We agree, and have made this change.

We do not think this is necessary, as the Instrument
requires that the mineral resource or reserve
estimates be prepared or approved by a qualified
person, and the estimates will be supported by a full
technical report.

4.2(6) — 45-day
filing delay

Two commenters think the 45 days should
be extended to 60 days as it is extremely
difficult to achieve the desired standard of
work required to file within 45 days,
especially when there are multiple reports.

Another commenter thinks the 45-day
period should be extended to a uniform six-
month period as 45 days is inadequate in
most cases, particularly where reports have
to be prepared for multiple properties, and
the likelihood of boilerplate, formulaic
disclosure increases when filing periods
are unduly short.

We think that 45 days is sufficient as this period is
intended to allow the technical reports to be
finalized, not prepared in their entirety. We
previously extended the filing deadline from 30 to
45 days and think that further extending the filing
deadline would present an unacceptable risk to the
market.

We disagree. The six-month timeframe is only
appropriate where there is a current technical report
filed by another issuer, which reduces the risk of
unsupported or misleading disclosure. The
exemption permitting a six-month filing delay is also
subject to significant additional conditions.

OfMH 13 y4acTHIKOB 06CyxaeHns npuabieaeT KATOHP-
LIb 6onee TecHo coTpyaHMyath ¢ SEC And rapmorusa—
Lin TpeBoBaHWI K CepTUdIMKaTaM 1 K LOKYMEHTaLN,
cofepxatLert 06Hapoayemyto MHGOpMALMIO, YTOObI
06ecneyuTb NPenMyLLECTBA A1 MEXAYHAPOAHbIX
3MUTEHTOB.

OZLWMH 13 y4aCTHUKOB 06CY)XEHNS OTMEYAET, YTO
MYHKT (a) pacxoauTes ¢ NyHKTOM (b), nockonbKy paee
NPEACTABIEHHBIA TEXHUYECKUIA OTYET He NOATBEPANT
HAY4HYH MW TEXHUYECKYHO MH(DOPMALMIO, ECIW Takas
MH(hOPMALVA U3MeHUNACh HECYLLECTBEHHO NoCne
NPEACTaBIEHNS TEXHNYECKOTO OTHETa.

[ipyroit y4acTHUK 06CY>AEHNS NONaraet, Y7o KpuTepuii
B NyHKTE (D) HEnpaBuneH, NOCKOJbKY OH OTHOCUTCA

K CYLLIECTBEHHOI NHCOPMALMK O PacCMaTpUBaEMOM
Y4acCTKe, a He K MHhopMaLmi, CyLLECTBEHHOM Anst
3MUTEHTA B LiENIOM. 3T

# |[Tema KommenTapui 0TBeTbI
OAWH y4aCTHUK 06CYXXAEHNS NPEANOKIN U3MEHUTL MbI cornacunuce 1 BHECTM 3TO U3MEHEHME.
CrnOoBa «B OTHOLLEHUW IEN 3MUTEHTA» HA «B OTHO—
LUEHWUN 3MUTEHTA», 4TOOLI TOYHEE 3aAeCTBOBATL
OnpegeneHne «CyLLeCTBEHHOTO M3MEHEHNS» (B PYC.
nep. — TakKe «M3MEHEHWS, MMEIOLLIEro NPakT4eckoe
3Ha4eHne») B 3aKOHE 0 LieHHbIX Bymarax OHTapmo.
OnuH 13 Y4aCTHUKOB 06CYXAEHNs npeanaraet MbI c4MTagM 3T0 HEHYXXHbIM, NOCKOMbKY
NPeACTaBNATL KpaTkuii 0630p TEXHUYECKOrO 0T4YeTa [loKyMeHT TpebyeT NoAroToBKY Unn 0fo6pe—
0[IHOBPEMEHHO C NMPECC—PENM30M, COO6LLAIOLNM HIe OLIEHOK MUHEPasbHbIX PECYPCOB Ui
0 MIHepanbHbIX PECYPCax UM 3anacax nonesHbIx 3anacoB MOME3HbIX UCKOMAEMbIX KOMME—
ICKOMAeMbIX, NOCKOSbKY NPECC-peni3 roToBuTcs TEHTHBIM JINLOM, @ OLiEHKN NOLATBEPXAAKTCS
PYKOBOACTBOM, @ HE HE3aBMCUMbIM KOMMETEHTHBIM NOJHBIM TEXHUYECKUM OTHETOM.
JULOM.
4.2(6) - [1Ba y4acTHUKa 06CYXAEHNS CHUTAIOT HEOOXOAUMBIM | Mbl nonaraem, 470 45 AHeid [OCTAaTO4HO,
45-[HeBHas YBENN4UTL Nepuoz ¢ 45 fo 60 AHer, NoCKoNbKY MOCKOMbKY 3TOT NEPUOJ NpeAHa3HaYeH Ans
0TCpOYyKa 4pe3BblyaliiHO TPYAHO 06ECMEYUTb HYXHOE Ka4yecTBO | 0CDOPMIIEHMst TEXHUYECKMX OTHETOB, @ He Anst
npeacTasneHns paboTbl AN1s NpeAcTaBneHns 45-4HeBHOro OTYETa, X NOSHOIA NOArOTOBKM. PaHee Mbl yBenn—
0COGEHHO ECIIM OTHETOB HECKOIBKO. 4uM CPOK npeacTaBnenis ¢ 30 o 45 Aredt
11 ONTaragm, 4To anbHeiiLLee yBenuyeHne
CpOKa NMOJBEPrHET Y4aCTHIKOB PbIHKA Henpu-
€MIEMOMY PUCKY.
[Ipyroil y4acTHUK 06CYX/EHMs NoNaraer, 4To MbI He cornacHbl. LLiecTMecayHbIi Cpok
45-[HeBHbI NEPUO HYXXHO YBENMYNUTL J0 OAMHAKO— | AOMYCTUM TONbKO NPU HANNYUN TEKYLLIEro Tex—
BOr0 LUECTUMECSYHOr0 Nepuoaa, NoCKonbKy 45-AHes- | HUYECKOTO 0THETa, NPe/ACcTaBNeHHOro Apyrum
Hblli NepPUOZ B 6OMbLUNHCTBE Cly4aeB He NOAX0AMT, IMUTEHTOM, 4TO CHIKAET PUCK HEMOATBEPX-
B 4aCTHOCTW, €CAN OTHEThI NOAr0TABMBAKOTCA NO JEHHOT0 M OWMBO4HOTO 06HAPOAI0BAHMS.
HECKOJbKIM y4acTkaM, 1 BOBMOXHOCTb La6noHHoro, | Vckioyenme, paspeLuaroluee LWeCTUMECS YHbIi
CTepeoTUNHOro 06HapO0BaHNS NOBLILLAETCA B Cry4ae | CPOK NPEACTABNEHNA, TAKXKE 3aBUCHUT OT CyLLe-
KOPOTKIX CPOKOB NPEACTaBNEHNS. CTBEHHbIX JONONHUTENbHbIX YCIOBUNA.
4.2(8) - Bocemb y4acTHUKOB 06CYXAEHNA 000U NPEf-
NPeACTaBNEHHbIA | NTOXKEHHOE yAaneHne Tpe6oBaHNs 0 NPeACTaBNEHNN
TeKyLMiA 0BHOBMNEHHBIX PA3PELLEHWIA U CEPTUCMKATOB MO paHee
TeXHUYeCKNit NPeACTaBEHHOMY TEXHUYECKOMY OTHETY.
oT4er

Mbl cyuTaem, 4To NyHKT (a) cnepyet
CNOMb30BaTh BMECTE C MyHKTOM (b).
®opmynMpoBKa NyHKTa (a) COOTBETCTBYET
00913aTeNbCTBY N0 NPELACTABNEHMIO, YKa3aH-
HoMy B nogpasgene 4.2(1) TexHn4eckoro
0T4eTa, NOATBEPKAAOLLENO «HAYYHYHO NN
TEXHUYECKYI0 MHEOpMaLIo» [OKYMEHTa.
OMUTEHT JOMKEH BbINOMHUTL 3TO OCHOBHOE
Tpe6oBaHue, 4T06bI ANA HEro feiicTBOBaN0
nckntovenme B nogpasgene 4.2(8). Oanako
B NYHKTE (b) yKa3aHo, 4YT0 TOJbKO «CyLLECT—
BEHHas» HOBas MHGhOpMaLus Tpe6yeT npes—
CTaBreHNst 0GHOBMIEHHOTO OTHETa.

MbI He cornacHbl ¢ BbiBogoM, 4To NI 43-101
Hanaraet Ha AMUTEHTOB 0653aTeNbCTBO, HE—
CON3MEPUMOE C BbIrOfi0iA ANt IHBECTOPOB.

NI 43-101 oTHoCMTCA K 06HAPOA0BAHMIO
MHKOPMALMN O NPOEKTax pa3paboTKn MecTo-
POX[EHWI; NO3TOMY CYLUECTBEHHOCTb JOMDKHA
MPUMEHSTbCA

4.2(8) — current
technical report on

Eight commenters expressly support the
proposed elimination of the requirement to

98

file provide updated consents and certificates
for a previously filed technical report.
One commenter encourages CSA to work
closely with the SEC to harmonize
certificate and consent requirements for the
filing of continuous disclosure documents
to realize full benefits for cross-border
issuers.
A commenter notes that paragraph (a) We think paragraph (a) must be read in conjunction
seems inconsistent with paragraph (b) as with paragraph (b). The wording of paragraph (a) is
the previously filed technical report would consistent with the filing obligation in subsection
not support the scientific or technical 4.2(1), which is to file a technical report that
information if that information has changed | supports “scientific or technical information” in the
in a non-material way since the filing of the | document. The issuer must have satisfied this basic
technical report. requirement to qualify to use the exemption in
subsection 4.2(8). However, paragraph (b)
acknowledges that only “material” new information
will trigger the filing of an updated report.
Another commenter thinks the test in We disagree with the conclusion that NI 43-101
paragraph (b) is wrong because it refers to | imposes a burden on issuers that is not
material information about the subject commensurate with the benefit to investors. NI 43-
property rather than information that is 101 applies to disclosure about mineral projects;
material to the issuer as a whole. This therefore, it is appropriate for materiality to apply to
April 8, 2011 (2011) 34 OSCB (Supp-2)
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0TBeTbI

HanaraeT Ha 3MUTEHTOB 0673aTeNbCTBO, HECOBMECTU-
MOE C BbIrOA0M Ans HBecTopoB. MyHKT (b) cneayet
yAanuTb, 60 B TekyLlem [lokymeHTe cresyeT ocTa-
BUTb OFOBOPKY 151 ©XKEroAHbIX MHDOPMALMOHHBIX
(hopM, B KOTOPbIX NOBTOPSOTCA CBEAEHNS NPebl—
JyLLeil eXeroaHoN MHOPMaLMOHHON (POPMbI, NOA-
TBEPX/EHHON TEXHUYECKIUM OTHETOM.

K NPOEKTY pa3paboTkn MECTOPOXAEHNS,

a He K aMuTeHTY. Kpome TOro, Mbl He yaa-
NAMA UCKIIOYEHME MO eXErOfAHbIM UHAOP-
MaLoHHbIM chopmam. OHO nepemeLLieHo

B nozipasaen 4.2(8), v Tenepb OTHOCUTCS KO
BCEM YCOBNAM NPEACTABNEHNS TEXHNYE—
CKOro OT4eTa.

4.3 — Tpebyemas
dopma
TeXHU4ecKoro
oT4eTa

OpuH y4acTHUK 06CyxaeHns otmeyaet, 4to KATOHP-
LIb npeanaraet BapuaHT NOArOTOBKM TEXHNYECKOTO
0TH4eTa Ha (PPaHLY3CKOM A3bIKe, U NPeSaraeT BBECTH
Tpe6oBaHue 0 NPeSCTaBNEHUI BCei NOATBEPXAAtOLLE
JOKYMeHTauum no pasgeny 4.3 Ha aHrnuinckoM a3blke,
B LieNsix 06eCneveHns COrnacoBaHHOCTY 1 MPO3PaYHO-
CTU MHbOpPMaLK, NpeanaraemMoi y4acTHIKaM pbiHKa.

BapmaHT NoAroTOBKN TEXHNYECKOro 0T4eTa
Ha (DPAHLLY3CKOM SI3bIKE PA3PELLEH COrfac—
HO TekylLemy [lOKyMeHTY, XOTs 11 He yKasaH
ABHO. Mbl NpUBENK yKazaHus B PykoBOaCTBE
N0 NPUMEHEHNIO, 0OLACHSIOLLME LEMb 3TOT0
HOBOIO NONOXEHWS.

YacTb 5 TPEBOBAHWSA K ABTOPY TEXHYECKOIO OTHETA

Appendix C: y of C and CSA Resp to the OSC Bull
# Theme Comment Responses
imposes a burden on issuers that is not the mineral project, not the issuer. Also, we have
commensurate with the benefit to investors. | not removed the exemption for annual information
Paragraph (b) should be eliminated, or forms. It has been moved to subsection 4.2(8) and
alternatively the Instrument should retain now applies to all technical report triggers.
the safe harbour in the current Instrument
for annual information forms that repeat
information from a prior annual information
form that was supported by a technical
report.
4.3 — required A commenter notes that CSA is providing The option to prepare a technical report in French is
form of technical the option to prepare a technical report in available under the current Instrument, although not
report French, and suggests requiring that all explicitly stated. We have provided guidance in the
supporting documentation under section Companion Policy explaining the purpose of this
4.3 be provided in English to maintain the new provision.
consistency and transparency of
information given to the marketplace.
5. Part 5 Author of Technical Report

5.1 - Tlpodhec-
CHOHanbHasa
KBamMuKaLms
asTopa

[1Ba y4acTHUKa 06CYXLEHNA PEKOMEHAYIOT yKa3aTh

B JaHHOM pa3fene TpedoBaHue, YTO Kak MUHUMYM
0JHO KOMMETEHTHOE IMLL0 0SKHO HECTW OTBETCTBEH-
HOCTb 32 KQXAbIi PA3AEN Uin NyHKT TEXHUYECKOro
oT4eTa, cornacHo nogpasgeny 5.1(5) Pykosoactea no
NPUMEHEHN0.

OAMH y4aCcTHUK 0BCYXAEHUs nonaraet, 4To Tpe6o-
BaHue pa3fena 5.1 AO/KHO CneaoBarth 3a pasaenom
2.1 n ponyckatb 0f06PEHNE TEXHNYECKOrO OTHETa
KOMMETEHTHBIM NNLOM, @ He NOArOTOBKY MNW KOHTPONb
0TYeTa KOMNETEHTHBIM NIULLOM. 3TO 06eCneYuT 601b—
LUYH0 TMBKOCTb B NOATOTOBKE TEXHUYECKIMX OTHETOB U
MOBbICT CBOEBPEMEHHOCTb NPEACTaBNEHNS UH(OP-
MaLN Y4aCTHUKAM PbIHKOB LieHHbIX Gymar.

Mb! M0NaragMm, 4To 310 A0CTaTO4HO ACHO,
NOCKOSbKY MONOXEHNE OTHOCUTCA K «TEeXHU—
4eCKOMY OTHETY>, BKMIOYAIOLLEMY BCE HacT
TEXHMYECKOrO OTHETA.

XOTA Mbl CYUTAEM LieNecoo6pasHbim
04006pEeHNEe KOMNETEHTHBIM NIULIOM 06LLEeT
06HapOAO0BAHHOIH HAY4YHOIA 1 TEXHUYECKON
MH(OPMALMN AMUTEHTA, Mbl HE COTNACHbI
C TeM, 4TO 3TO CNeayeT paspeLunTb B 0THO-
LLIEHNM TEXHUYECKOrO OTHETa. TeXHU4ECKNit
OTYET — 3T0 NOAPO6HbI KOMNETEHTHBIIA
DOKYMEHT, NOATBEPXAAIOLLMI 06HAPOA0-
BaHHY0 3MUTEHTOM MHEOpMaumio. Mol
CYMTAEM BaXXHbIM MOATOTOBKY TEXHUYECKOrO
0T4eTa UMM €70 KOHTPOSIb KOMMETEHTHbIM
JMLLOM, NMOCKOJIbKY TOJTbKO KOMMNETEHTHOE
NIMLLO MMEET COOTBETCTBYHOLLYIO KBANM(u-
Kauuio Ans NoAroTOBKM U OLIEHKMN Takoi
MHopmaLnK.

5.1 — prepared by
a qualified person

Two commenters recommend specifying in
this section that at least one qualified
person must take responsibility for each
section or item of the technical report, as
indicated in subsection 5.1(5) of the
Companion Policy.

A commenter thinks the requirement in
section 5.1 should follow section 2.1 and
allow a technical report to be approved by
a qualified person, rather than prepared or
supervised by a qualified person. This
would permit greater flexibility in the
preparation of technical reports and
improve the timeliness of information
provided to the capital markets.

We think this is already sufficiently clear as the
provision refers to “a technical report”, which
includes all parts of the technical report.

Although we think it is appropriate for a qualified
person to approve an issuer’s general disclosure of
scientific and technical information, we do not agree
we should permit this with respect to the technical
report. The technical report is the detailed,
expertised document that supports the issuer’'s
disclosure. We think it is critical that the information
in the technical report be prepared by or under the
supervision of a qualified person as the qualified
person is the only person with the appropriate
qualifications to prepare and assess that
information.

5.2 — execution of
technical report

A commenter expressly supports the
requirement to have a technical report
sealed by the qualified person.

5.2 -
oghopmneHne
TEXHUYeCKOro
oT4eTa

OAWH 13 y4aCTHUKOB 06CYXAEHUS 0406pAET TPE6O-
BaHMe 0 CKPENJIEHNM TEXHYECKOTO 0TYETa NeYaTbio
KOMMNETEHTHOrO NnLia.

5.3(2) — issuer
whose securities
trade on a
specified
exchange

Three commenters expressly support the
proposed new exemption from the
independence requirement for a technical
report of a producing issuer whose
securities trade on a specified exchange.

5.3(2) — amuTeHT,
LieHHble 6ymarn
KOTOPOro pasme-
LLieHbI HA PeKo-

Tpu y4acTHMKa 06CYyXAeHUS 0400PAIOT NPeAN0XEHHOe
HOBOE UCKJII0YEHNE U3 TPEBOBAHNA O HE3ABUCUMOCTU
K TEXHMYECKOMY OTHeTy [0GbIBAOLLETO AMUTEHTA,
LieHHble Bymary KOToporo pasmeLLeHbl Ha PeKOMeH-

5.3(3) — producing
issuer exemptions

A commenter expressly supports the
expanded exemptions from the
independence requirement for a technical
report of a producing issuer.

MEHA0BaHHO [DOBaHHOM 61pXxe.

6upxe

5.3(3) - OZIMH y4aCTHWK 06CY>XAeHNs 006pAeT pacLUMPEHHbIE
UCKIHOYEHMS NS | UCKIIOYEHNS 13 TPeGOBaHMS O HE3aBUCUMOCTH K TeX—
[00bIBAIOLLIErO HUYECKOMY OTHETY 406bIBAOLLEr0 SMUTEHTA.
AMUTEHTA
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Tamu 1 paspeLLeHnsmMI Nocne NoceLieHns 06bekTa.
Bbino 6b1 04MHaKOBO N0ONE3HO TPe6oBaTb OT IMUTEHTA
NpeaCTaBNeHNA KPaTkoro 0T4eTa, NOATBEPXKAAOLLEr0
noceLleHne NnoLaakn n ero pesynbTatbl.

Ha COZEPXKaHME OTHETa U YTBEPXKAEHNS,
CAENAHHbIE KOMMETEHTHbIM IMLOM B CBOEM
cepTucmMKaTe U Pa3PELLEHMN.

6.3 — xpaHeHue

0ANH U3 Y4aCTHUKOB 0BCYXXAEHNS CHMTAET TPEGYEMbIN

X0Tq XpaHeHue JOKYMEHTaLun B Te4eHne

certificates and consents after completion
of the site visit. It would be equally useful to
have the issuer file a short report
confirming completion of the site visit and
the results.

Mpunoxenue C: Kpatkoe u3noxenue kommextapueB u oteetoB KATOHPLIB [ononxenue k bronnetexto KLBMO Appendix C: Summary of C and CSA Resp Supplement to the OSC Bulletin
# [Tema |Kommeurapuﬁ |0mem
# Theme Comment Responses
6. |YacTb 6 MoaroToBKa TEXHN4ECKOrO OTHETA
6. Part 6 Preparation of Technical Report
6.2(3)(b) - OfMH y4acTHUK 06CY>KAEHNs CTAaBUT NOA BONPOC Mbi c4uTaem Lenecoo6pasHbiM NOBTOP-
TekyLLas Tpe6oBaH1e 0 NOBTOPHOM MPEACTABIEHUM 3MUTEHTOM, | HOE NPEACTAaBNEHNE TEXHIYECKOro 0T4eTa 6.23)b A - h - tor | We think t i ate that th hical
G | TOTLYIOUIN VOKTONEAVE 10 TOCELEHIID O0WTE, CTERGTSE SOXHOCTH TPo0082 0 oce- i Rl e e iodss il IO e
nposepka TEXHUHECKOrO OTHETa C 0GHOBNEHHbIMY CepThdUKa- LUeHvM 0GLEKTa 1 Er0 BOSMOXHOM BAMAHUY inspection to re-file the technical report with updated requirement and its potential impact on the content

of the report and the assertions made by the
qualified person in their certificate and consent.

JOKyMEHTaLUMW | CeMUNeTHWi Neprof XpaHeHUs MUHUMAnbHbIM, 1 4TO [ GonbLUE CEMU NIET MOXET 0Ka3aTbCsl Mo-
6ypoBOIi KEpH MECTOPOXAEHNS [LOMKEH XPAHUTLCSA [0 | 1€3HBIM, Mbl CYUTAEM HELEnecoo6pasHbim
Tex Nop, NoKa MecTopoXxaeHue He ByfeT pa3paboTaHo. | Tpe6oBaTh 60/bLIEr0 Nepruoaa BO BCeX
KepH cTapiue 30 neT BaxKeH AN OLEHKN NCTOPUYECKUX | CriyyasX.
3MEHEHWIA 1 OLIEHOK PECYPCOB M 3anacoB.
6.4 —Tpepenbl | OAnH y4acTHUK 06CYXXAEHNA NpeanaraeT 3aMeHUTb To AaHHOMY MONOXEHNIO, KOMMETEHTHOE
OrpaHnyeHnit C10Ba «MCMOMb30BaHNE APYroil CTOPOHOI» B MYHKTE | L0 HEe JOMKHO COBETOBATb [iPYroi CTOPo-
OTBETCTBEHHOCTM | (@) CNoBamMK «MepedaeT Unu NpUNUCLIBAeT OTBET— He He 40BEPATb TEXHN4ECKOMY OTHETY (6o

CTBEHHOCTb APYroil CTOPOHE 3a».

4acTu, 32 KOTOPY'0 OTBEYAET KOMMNETEHTHOE
mL0). Mbl U3MEHUNM hOPMYNMPOBKY ANst
NPOSICHEHNS.

6.3 — maintenance
of records

A commenter thinks the required seven-
year retention period is a minimum, and
that drill core proving a deposit should be
kept until the deposit has been mined. Core
that is more than 30 years old is essential
for validation of history and often resource
and reserve estimates.

Although there might be value in maintaining
records for longer than seven years, we do not think
it would be appropriate to mandate a longer
retention period in all cases.

Yactb 7 lcnonb3oBaHne MHOCTPaHHOTO KOZEKca

6.4 — limitation on
disclaimers

A commenter suggests replacing the words
“reliance by another party on” in paragraph
(a), with the words “assigns or attributes
responsibility to another party for”.

The purpose of this phrase is to prohibit a qualified
person from advising another party that they cannot
rely on the technical report (or part the qualified
person is responsible for). We have made a drafting
change to clarify this.

7.1- OfvH 13 y4aCTHUKOB 00CYXAEHNS 0[00PAET yaaneHne
COrnacoBaxue Tpe6oBaHMiA N0 COrNACOBAHNIO MUHEPAbHbIX PECYp-
co CtaHgaptamu | COB 11 3anacoB NOMe3HbIX NCKOMAeMbIX, NOArOTOBAEH-
onpegeneHns HbIX N0 NPUMEHUMOMY MHOCTPAHHOMY KOZEKCY, CO
CIM CranpapTamu onpegenequs CIM. 310 TpeboBaHue He

HeCeT Mnosib3bl AN NHBECTOPOB, U IMUTEHTAM 4aCTO
TPYAHO €ro peann3osartb.

[lpyroit y4acTHUK 06CYXeHNst 0R0OPSET yaaneHue
Tpe6oBaHWsA 0 COrnacoBaHMM, HO MPeAaraet, YToobl
npu 06HapOJ0BaHUN MUHEPaNbHbIX PECYPCOB
3anacoB NOME3HbIX UCKONaeMblX N0 NPUMEHUMOMY
MHOCTPAHHOMY KO[IEKCY OANHAKOBO 3aMETHO yka-
3bIBaNOCh, YT0 06HAPOAOBAHHbIE CBELEHMS HE bl
NOAroTOBNEHbI B COOTBETCTBMN CO cTanaapTamu CIM,
11 KPaTKO NPUBOANANC NKOBbIE CYLLECTBEHHbIE OTIN—
4N MeXAy KaTeropusiMm MHepanbHbIX PeCypcoB 1
3anacoB MOME3HbIX UCKOMAEMBbIX.

YeTblpe y4acTHUKA 06CYXaeHIUs He OL06PSIOT yaane—
Hue TpeboBaHMA 0 cornacosaHum. /x aprymeHTbi:

e 370 cTano 6bl NPo6IEMaTUYHbIM, €CIN Obl
B HOCTPaHHOM KOAEKCE 1CMONb30BanMch
OnpeAeneHns, MeHee rapMoHU3NPOBaHHbIE
¢ CIM.

e Mo cornawennto, CIM gomkHbI yBeaom-
natb KATOHPLIE 0 nto6bix M3MeHeHnsx
Cranpaptos onpegenenns CIM, Ho H1 ofHa
WHOCTPAHHAA OPUCANKLNA HE NMEET TaKoro
06513aT€MbCTBA.

MbI c4uTaem, 410 B 60NbLIMHCTBE CNy—
yaes kareropun no CIM 1 npumeHumomy
VHOCTPaHHOMY KOfieKcy 6yfyT BO MHOrOM
COOTBETCTBOBATb, HO Mbl 0CO3HAEM Hannune
HEKOTOPbIX OTANYNIA. [103TOMY MbI BOCCTA-
HOBWN 3TO TPE6OBAHNE TOMBKO AN Cry4a—
€B, KOr/ia IMEtTCS CyLECTBEHHBIE OTIYNS.

CM. OTBET Ha NpPeAblaYLLNA KOMMEHTAPHIA.

Part 7 Use of Foreign Code

7.1 - reconciliation
to CIM Definition
Standards

One commenter expressly supports
removing the requirement to reconcile
mineral resource and mineral reserves
prepared under an acceptable foreign
code, to the CIM Definition Standards. The
requirement is not beneficial for investors
and often difficult for issuers to implement.

Another commenter supports removing the
reconciliation requirement, but proposes
that mineral resource and mineral reserve
disclosure under an acceptable foreign
code should state with equal prominence
that such disclosure has not been prepared
in accordance with CIM standards and
briefly summarize any material differences
between the mineral resource and mineral
reserve categories.

Four commenters do not support removing
the reconciliation requirement. Their
reasons include:

e It could become problematic if a
foreign code adopted definitions
that were less harmonized with
CIM.

e By agreement, CIM must notify
CSA of any changes in the CIM
Definition Standards, while no

While we think that in most cases categories under
CIM and an acceptable foreign code will be largely
consistent, we appreciate that there are some
differences. Therefore, we have reinstated this
requirement only for cases where there are material
differences.

See our response to the comment above.
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Mpunoxenue C: Kpatkoe u3noxenue kommextapueB u oteetoB KATOHPLIB

JlononHenue K bronnetexto KLIBMNO

oT4eTa, NMM6O AaToil B TE4EHME TPEX AHel nocne npes-—
CTaBneHus.

OAWH y4aCcTHUK 06CY>XAEHNS MONAraeT, Y10 KoMne—
TEHTHOE NNL0, 0TBEYAIOLLIEE 3a OLIEHKY PECYPCOB Wi
3anacoB, JOMKHO NPeACTaBNATb AONONHUTENbHYIO
MH(OPMALLMIO O CBOEM OMbITE ANA NOATBEPXKAEHUS
CMOCOGHOCTM BbINONHUTb OLIEHKY MUHEPATbHBIX
pecypcoB/3anacos, 1 npeanaraet [06aBUTb HOBOE
Tpe6oBaHue.

OfIMH U3 Y4aCTHIKOB 06CYXXAEHNS NPEAIaraeT B faHHbIM
pasaen 06aBuUTb YKa3aH1e 0 TOM, 4TO, Kak MUHUMYM,
OfIHO KOMMETEHTHOG JIALLO IOMKHO HECTI OTBETCTBEH-
HOCTb B CEPTUCDIKATAX 32 KOKAbII PA3AEN Win MyHKT
TEXHWYECKOrO OT4eTa.

# |[Tema KommenTapui 0TBeTbI
e (0693aT€NbCTBO N0 COrNACOBAHNIO HE AB-
NSIETCA 3HA4YUTENbHBIM GPEMEHEM 1 JaeT
MHBECTOpaM 60nee TO4HYI0 MH(OpMaLNI0
ANl CPaBHEHWs Y4aCTKOB.
7.1 - npoune OAmH 13 y4aCTHUKOB 06CYXAeHUS npeanaraet pacnpo- | Mbl cuuTaem, 410 JaHHasa CUTyaums yxe
KOMMEHTapuu CTPaHWTb Pa3peLLeHe Ha UCMONb30BaHNE MHOCTPAHHO- |y4TeHa B nyHkTe 7.1(1) (b).
r0 KOfieKCa Ha COBNafenbLa y4acTka, pacrnonoXeHHOro
B MHOCTPAHHOI OPUCAMKLNW, B KOTOPOI 3aperncTpu—
pOBaH napTHep.
0Z4WH 13 Y4aCTHUKOB 06CYXAeHNS NpeanaraeT paspe- |Ha Halu B3rsg, 370 Tpe6OBaHue Noapasyme—
LWNTb 06HAPO/0BAHME NPUMEHMMOTO MHOCTPaHHOrO | BaeTeA B MyHkTax 14(b) u 15(b) ®opMbI. 3w
KO[EKCa, MCNOJb30BAHHOMO /1A MOArOTOBKM TEXHUYe— | PASLESbI TPEOYIOT, 4T00bI SMUTEHT COBII0AaN
CKOFO OTYeTa. BCE TPe6OBaHNA N0 06HAPOA0BAHMIO, NPYBE-
[JeHHble B [JOKyMeHTe, BKITH04an MyHKT 2.2(a),
TpebytoLLmit 06HApOA0BaHNS B COOTBETCTBUM CO
Cranpaptamu onpegenenus CIM. Ecnm amutent
06HapoAayeT MHGHOPMALMKO NO NPUMEHUMOMY
MHOCTPaHHOMY KOZEKCY, a He CTanpaptam
onpegenerns CIM, emy npugetcs ykasarb
Ha3BaHWe CMOMb3yeMOoro KOfeKca.
8. |Yactb 8 CepTudpukatsl n Cornaciue KOMNETEHTHOTO MLA C MaTepuanami 0T4eTa no TeXHUYECKUM 0THeTam
8.1- OAMH 13 y4aCTHUKOB 06CYXAEHUS 0TMEYaEeT, 4T MbI nonaraem camo co60i pasyMetoLLmmcs,
cepTudnkaTbl B [JAHHOM pasfene He yka3aHo, Kak cnefyet fatv- 470 Aarta cepTuchukara — 3To arta ero nop—
KOMMETEHTHbIX poBatb cepTucpmkar. OHu npeanaratoT AaTnpoBsath NWCAaHNA KOMMETEHTHBIM JIMLIOM, MOCKOJbKY
my, cepTuduKar fatoil npeacTaBneHNs TEXHUYECKOrO nogpasgen 8.1(1) Tpebyet aatmposarb u

nognucats ceptucpmkar. Mol c4uTaem, 41o
Jary ceptuchukara Heo6s13aTeNbHO NPUBSA-
3bIBaTb K [jaTe NPeACTaBNEHNS TEXHNYECKOr0
0TYeTa, MOCKONbKY NPeACTaBneHme — 06513aH-
HOCTb AMUTEHTA. OfHAKO AMUTEHTY CrepyeT
NPeACTaBNATb TEXHUYECKWI OTHET CBOEBPE-
MEHHO, NOCKONbKY OH OIDKEH COAepXaTh
BCIO CYLLIECTBEHHYIO HAY“HY'0 M TEXHNHECKYIO
MHhOpMALWIO 06 y4aCTKe, YTOBbI ero MOXHO
6bIN0 CYUTATD TEKYLLIUM.

MbI nonaraem, 410 Takoe 06HapoAOBaHe
yxe Tpedyetcs. CornacHo nyHkTy 8.1(2)(c),
KOMMETEHTHOE NML0 AO0/KHO NPELCTaBUTb
KpaTkuii 0630p CBOEr0 OMbITa 1 MOATBEPAWT,
4TO OHO SIBNAETCA KOMMNETEHTHLIM JIALIOM /1A
Leneit lokymenTa. NyHKT (C) onpefeneHns
«KOMMETEHTHOrO NnLa» TpeByeT Hamm4ns

Y Hero «npoeccMoHanbHOro OMbiTa, CBA—
3aHHOr0 C pa3paboTKo MECTOPOXKAEHUI
NONe3HbIX NCKOMAEMbIX AaHHOTO TUNna 1
COCTaB/EHNEM TEXHNYECKOIO OTHETAx.

MbI nonaraem, 4To 3T0 yXe Y4TEHO B pasgene
5.1 [lokymeHTa, KOTOpbIit TpeByeT NoAro-
TOBKI «TEXHWUYECKOr0 OT4ETa» OfHUM WUin
HECKONbKM KOMMNETEHTHLIMI ML amMn nbo
MOA VX KOHTPOSEM.

A ix C: y of C: and CSA R to the OSC Bull
# Theme Comment Responses
foreign jurisdiction has such an
obligation.
e The reconciliation obligation is not
a significant burden and gives
investors better information to
compare properties.
7.1 - other A commenter suggests extending the We think this situation is already covered by
comments permission to use a foreign code to a co- paragraph 7.1(1) (b).
owner of a property located in a foreign
jurisdiction where the partner is registered
in a foreign jurisdiction.
A commenter suggests mandating the We think this requirement is implicit in Items 14(b)
disclosure of which acceptable foreign and 15(b) of the Form. These sections require the
code is used to prepare the technical issuer to comply with all the disclosure
report. requirements of the Instrument, including paragraph
2.2(a), which requires disclosure in accordance with
the CIM Definition Standards. If an issuer is
disclosing under an acceptable foreign code instead
of the CIM Definition Standards, it will have to
disclose the code it is using.
8. Part 8 Certificates and Consents of Qualified Persons for Technical Reports

8.1 — certificates of
qualified persons

A commenter notes this section does not
specify when a certificate should be dated.
They suggest the certificate should be
dated the date of filing the technical report
or within three days of filing.

A commenter thinks that a qualified person
taking responsibility for resource or reserve
estimation should have to provide
additional details about their relevant
experience to support their suitability to do
mineral resource/reserve estimation, and
proposes adding a new requirement.

A commenter proposes specifying in this
section that at least one qualified person
must take responsibility in the certificates
for each section or item of a technical
report.

We think it is implicit that the date of the certificate
is the date the qualified person signs the certificate,
since subsection 8.1(1) requires the certificate to be
dated and signed. We do not think the certificate
date should necessarily be tied to the filing date of
the technical report as filing is the responsibility of
the issuer. However, the issuer is encouraged to file
the technical report on a timely basis because the
technical report must contain all material scientific
and technical information about the property in
order to be a current report.

We think this disclosure is already required. Under
paragraph 8.1(2)(c), the qualified person must
provide a summary of their relevant experience and
certify that they are a qualified person for purposes
of the Instrument. Paragraph (c) of the definition of
“qualified person” requires the qualified person to
have “experience relevant to the subject matter of
the mineral project and the technical report”.

We think this is already covered by section 5.1 of
the Instrument, which requires “a technical report”
to be prepared by or under the supervision of one
or more qualified persons.

8.3 — consents of
qualified persons

Two commenters propose that the
exemption from the consent requirement in
subsection (2) should also apply to stand-
alone technical reports that an issuer files
voluntarily.

Reports in the form of a technical report that are
filed voluntarily are not “technical reports” as
defined in the Instrument and therefore do not have
any consent requirement. Subsection 4.2(12) of the
Companion Policy provides guidance on consents

8.3 — Cornacve
KOMMETEHTHOrO
nua

¢ Matepuanamu
oT4eTa

[1Ba y4acTHMKa 06CYXeHUs npeanaratoT, HTo0b
VCKITIOYEHNeE 13 TPe6OBaHNSA K Pa3PELLEHMIO B NOf—
pasgene (2) Take 0THOCUNOCh K HE3aBUCUMbIM TEX—
HW4ECKMM OT4eTaM, J06POBOMLHO NPeACTaBNsAeMbIM
3MUTEHTOM.

OTyeTbl B BIAE TEXHNYECKOrO OTHETA, NPed-
CTaBnsemble A06POBOSILHO, HE ABNAIOTCA
«TEXHUYECKIMU OTHETAMI> COFIACHO ONpe-
ZJeneHnto B [OKyMeHTe, 1 NOTOMY [ilfl HUX HET
Tpe6oBaHus 0 paspeLLeHny. B nogpaszene
4.2(12) PykoBOLCTBA N0 NPUMEHEHWNO NPK-
BEe/ieHbl YKa3aHNA N0 Pa3peLLeHIsiM, BKI0-
YeHHbIM C A06POBOSILHO NPEACTABNEHHBIMM
oTYeTamMu.
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# |[Tema KommenTapui 0TBeTbI
OAMH 13 3TUX Y4aCTHUKOB 06CYXAeHNA nonaraet, 4to | B [lokymeHTe npeanaraeTcs BapuaHT
06HOBJEHHOE pa3peLLerue, Tpebyemoe no Nofpasaeny | ykasaHns MeHN KOMMETEHTHOTO L,
(3), BOMKHO NPUMEHATLCS TOMLKO B TOM Crly4ae, 0/106pVBLLEr0 06HAPOAOBAHHYHO IMUTEHTOM
€CN LOKYMEHT COAEPXKUT OTPbIBOK UMM KpaTKoe Hay4HYI0 1 TEXHUYECKYH0 MHCHOPMALIMIO, HO
U3NO0XEHWE TEXHNYECKOr0 0T4YeTa. Ecnu JokyMeHT 0/106peHue BO BCEX CNy4asnx He TpebyeTcs.
COJEPXKUT TONbKO MUHEpanbHbIe pecypehbl unn 3ana- | [laxe ecnu KOMNETEHTHOE L0 0A06pUNo
Cbl, NOATBEPX/AEHHbIE TEXHNYECKUM OTHETOM, TPe- 06HapoA0BaHHY0 NH(DOPMALMIO, BaXHO,
60BaHne 00 0[06pPeHNN 06HAPOJOBAHHbBIX CBEAEHNA | 4TOGBI OHO NPEACTABIAO0 NOMHOE MNCHMEH-
KOMMETEHTHBIM NLOM M306aBASET OT HEOOXOAUMOCTY | HOE pa3peLueHue Ha nepBoe 06HapOJ0BaHME
B JONOHUTENLHOM PA3PELLEHIN, B CIly4ae BNEPBble | MUHEPANbHbIX PECYPCOB U 3aNacoB B Lie-
NOJOTYETHOTO 3MMTEHTA U JOOPOBONLHO NPeSCTaB— | NsiX NOATBEPXKAEHUS NPOBEPKN M 06HAPO—
NEHHOro oT4yeTa. [0BAaHHbLIX 3MUTEHTOM OL|EHOK.
OAMH y4acTHUK 06CYXAeHNs 0406pseT NpeanoxerHbIe | Ha Haww B3rnag, B 60MbLUMHCTBE Cly4aes
M3MEHeHs TPE6OBaHWNI K Pa3peLLEHnio B NOAPas— KOMMETEHTHOE L0 OY/eT CNeumanmcTom
aenax (2) v (3), Ho 3aaeTca BONPOCOM 06 OTBET- COrNacHo OMpeJeneHIto B 3aKOHOAATENbCTBE
CTBEHHOCTM BTOPMYHOTO PbiHKa. Kakoe KOMNETEHTHOE |0 LieHHbIX Gymarax, i HeCTi OTBETCTBEHHOCTb
L0 HECET OTBETCTBEHHOCTb 3a OTHET B MOMEHT 32 MHGHOPMALVIO, NPUBELEHHYIO B TEXHU—
MHBECTUPOBAHNA? 4eCKOM OTYeTe Ha Aaty BCTYNNeHus 0T4eTa
B CUNy, HE3aBMCUMO OT MOMEHTA UHBECTUPO—
BaHuA. OHaKO BONPOC O TOM, NPUMEHSETCA
N OTBETCTBEHHOCTb BTOPUYHOTO PbIHKA
B N11060M KOHKPETHOM Cily4ae, OTHOCUTCS
K cdpepe 3aKOHOfATeNbCTBA 1 MOXET ObITb
PELLEH TOMbKO B MHAMBIAYANBHOM NOPSAKE.
9. |Yactb 9 Vcknioyenns

92(1) -
WUCKNOYeHnsa no
PEHTHbIM AoNAm

LLlecTb y4aCcTHUKOB 06CYXAEHW 0406PAK0T NPeano—
)XEHHOE HOBOE UCKIIOYEHME 3 TPeBOBaHWS K Bna-
JenbLaM PEHTHbIX J0Neid 0 NPeACcTaBNeHNN TexHUYe—
CKOro OT4eTa.

[T Y4aCTHUKOB 0BCYXXAEHNA CYUTAIOT, YTO MC-
KM0YeHNe AOMKHO PACNPOCTPAHATLCA Ha Apyrie
TUNbI NOMYaKTUBHOIO [ONEBOrO Y4acTa (Hanpumep,
[0r0BOPbI Ha pacnpeeneHine MeTansoB, KOTOpbIe
9KOHOMUYECKM CXOXM C PEHTHBIMI JONSIMUA, HO UMEIOT
Zpyrve npaBoBble 11 HANOTOBbIE NOKa3aTenu).

[1BO€ M3 3TUX Y4aCTHUKOB 06CYXXAEHNS TaKXKe Npeano-
XWNK, 4T06bl BBOAHbIE (hPa3bl KOHKPETHO OTHOCUNCh
K MPOEKTY «Ha y4acTke, UMEIOLLEM NPAKTUYECKOe
3HaYeHNe st IMUTEHTA».

OAMH 13 3TUX Y4aCTHUKOB 0BCYXAEHWS NPEANOXMN,
4T06bI CCbINKM HA [LOOBIBAIOLLYI0 KOMNAHMIO TAKXKE
BK/OYanM BnajenbLa.

MyHKT (c) — fo6bIBaKOLLAA KOMNAHWA 06HAPOA0BaNA
VH(OpMALNIO

Tpy y4acTHKa 06CYKAEHNS PEKOMEHAYIOT YKa3aTb

B NYHKTE (C), 4TO «HAYy4HAA UM TEXHUYECKas HAOp-
mauus», 06Hapo0BaHHas A06bIBAKOLLEH KOMNAHWUEN
Y4acTKa, MOXET ObITb HE HA TAKOM XKE YPOBHE, 4TO
MH(opmaLns, 06HapoA0BaHHAA N0 KAHAACKOMY 3aK0-
HY O LiEHHbIX Bymarax,

MbI cornacHbl ¢ Tem, 4TO UCKNKO4EHNE
[OMKHO PAacnpOCTPaHATLCS Ha JOrOBOPbI HA
pacnpegenexue MeTannos. Kak v B cnyyae

C BMajieNbLieM PEHTHOI 40U, COOTBET-
CTByHOLLAs NHCOPMALMS Ans nokynaTens
10 TaKOMy 0roBOPY — 3T0 MHEpopMaLus,
npeAcTaBneHHas A06bIBAKOLLEH KOMNAHMEN.
MbI BEpHYAM CNOBA «UNW aHANOrMyHas
[0Ns» B ONPefeneHne «npoekTa paspaboTku
MECTOPOXAEHNS NONE3HbIX MCKOMAEMbIX» 1
COOTBETCTBYHOLLME NONOXEHNS [1OKyMEHTA.
MbI TaKxxe NpuBeNM yKa3aHus o AaHHbIM
ucknoyeHunsm B pasgene 9.2 Pykosoactea
N0 NPUMEHEHNIO.

MbI CYMTaEM 3TO U3MEHEHUE HEHYXHbIM,
NOCKOMbKY TPe6OBaHMe O NPEACTABNEHUM
TEXHWYECKOr0 0T4ETA OTHOCUTCS TONBKO

K y4acTkam, UMEIOLLIMM NPaKTU4eCcKoe 3Ha-
YeHe 151 IMUTEHTA.

MbI cornacunuce 1 BHECTM 3TO U3MEHEHME.

MbI cunTaem BaXKHbIM, 4TOGbI BNaZeneL,

1N [06bIBAIOLLAA KOMMAHWS 06HAPOA0BAIN
HaY4HYI0 1 TEXHN4ECKYHO MHKDOpPMALMIO,
VIMEHOLLYIO NPaKTN4ECKOE 3HAYEHIE A
BMafenbLa PeHTHON [0MK, U NO3TOMY BHECTN
COOTBETCTBYHOLLYIO MONpPaBKy. B nopnyHKT
9.2(1)(a)(i) ho6asneHo TpeboBaHIe 0 TOM, YTO
BriafieneL, U Jo6bIBAOLLAS KOMNAHWS JOSK-
Ha 6bITb NOAOTHETHBIM 3MUTEHTOM, MOCKOMbKY
TaKie 3MUTEHTbI NOJYNHAIOTCS 60Mee CTPOrMM
Tpe6oBaHNAM K 06HapOA0BAHNIO.

A ix C: y of C and CSA to the OSC Bulleti
# Theme Comment Responses
included with voluntarily filed reports.
One of these commenters thinks the The Instrument provides an option to name the
updated consent required under subsection | qualified person who approved the issuer’s
(3) should only apply where the document disclosure of scientific and technical information,
contains an extract from or summary of the | but does not mandate approval in all
technical report. If the document only circumstances. Even if the qualified person has
contains mineral resources or reserves approved the disclosure, we think it is important that
supported by a technical report, the the qualified person provide a full written consent
requirement that the qualified person for the first time disclosure of mineral resources or
approve the written disclosure obviates the | reserves to verify they have reviewed the issuer’s
need for an additional consent, in both the disclosure of the estimates.
case of a new reporting issuer and a
voluntarily filed report.
A commenter supports the proposed We think that, in most cases, a qualified person will
modifications of the consent requirements be an expert as defined in securities legislation and
in subsections (2) and (3), but raises a is responsible for the information in the technical
question about secondary market liability. report as at the effective date of the report,
Which qualified person is responsible for regardless of the time of investment. However,
the report at the time of investment? whether secondary market liability applies in any
particular case is a question of law that can only be
determined on a case by case basis.
9. Part 9 Exemptions
9.2(1) - Six commenters expressly support the

exemptions for
royalty interests

proposed new exemption for royalty
interest holders from the requirement to file
a technical report.

Five commenters think the exemption
should extend to other types of carried
interests (for example, metals streaming
agreements, which are economically
similar to royalty interests but have different
legal and tax attributes).

Two of these commenters also suggest
that the lead-in language specifically refer
to a project “on a property material to the
issuer”.

One of these commenters suggests that
references to the operator should also
include the owner.

Paragraph (c) — operator has disclosed
information

Three commenters recommend that
paragraph (c) be amended to recognize
that the “scientific or technical information”
disclosed by the operator of the property
might not be at the same level as would be
disclosed under Canadian securities law

We agree that the exemption should extend to
metals streaming agreements. As is the case for a
royalty holder, the relevant information for a
purchaser under such an agreement is the
information provided by the operator. We have re-
inserted the words “or similar interest” into the
definition of “mineral project” and relevant
provisions of the Instrument. We have also provided
guidance on these exemptions in section 9.2 of the
Companion Policy.

We do not think this change is necessary because
the requirement to file a technical report only
applies to material properties.

We agree, and have made this change.

We think it is important that the owner or operator
has disclosed the scientific and technical
information that is material to the royalty holder, and
therefore have made an amendment to this effect.
We have also amended subparagraph 9.2(1)(a)(i)
to include the requirement that the owner or
operator be a reporting issuer, as reporting issuers
are subject to more rigorous disclosure
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NPUHMAA BO BHUMaHWE BO3MOXXHOE OT/IM4IE B CyLLIE-

CTBEHHOCTW WHGpOPMaLMK Ans A06bIBAIOLLEN KOMNAHNN,

60 TpedOBaHNS PEKOMEHA0BAHHOI 61pXK. [1Ba

Y4aCTHUKA 06CY)XAEHWs NPeAnararoT ConpoBoAUTbL CNoBa

«Hay4Has UIn TEXHWYECKas MHGopMaums» onpeaene-
HWEM «CYLLIECTBEHHAR» (UM «UMErOLLas NPAKTUYCKOE

3HayeHue»), M0 3aMeHUTb (hpady Ha «npeaBapuUTenb-
Has 3KOHOMUYECKas OLiEHKA, MHEPANbHbIE PECYPCbI N

3anacbl NonesHbIX UCKOMAeMbIX».

Theme

Comment

Responses

given the potential difference in the
materiality of the information to the
operator, or the requirements of the
specified exchange. Two commenters
suggest qualifying “scientific or technical
information” with the word “material” or
replacing the phrase with “a preliminary
economic assessment, mineral resources,
or mineral reserves”.

requirements.

10

TMpoyue 06LMe KOMMEHTapUK

OTBETCTBEHHOCTb

OnVH 13 Y4aCTHUKOB 0OCYXIEHNS BbIPAXAET OnaceHue
no nosoay BO3MOXHOI OTBETCTBEHHOCTN KOMMETEHT—
HbIX UL 1 aMUTeHTOB, KoTopoi NI 43-101 He yaenset

[0CTaTO4HO BHUMAHUA.
.

HesicHO, AEIACTBYET N KOMMETEHTHOE N0
B Ka4eCTBe «CneuunanncTa» npu noAroToBKe

WM KOHTPOE MOArOTOBKM HAy4YHO 1

TEXHWUYECKON WHhopMaumuu ans 06Hapoao-
BaHWS, 60 B NPEAN0XEHHOM [lOKyMeHTe,

0A06peHn 06HapPOA0BAHHbIX CBEAEHMNIA.
Ecnn KoMneTeHTHOE nmuo ABnseTcs

CMELNanMcToM, 3MUTEHT 0CBOGOXKAETCS
OT OTBETCTBEHHOCTW 32 0GHAPOA0BaHME.

Y4aCTHUK 06CY)KAEHWUS CHUTAET, 4TO LieNb
NI 43-101 gpyras, u yTBepXaaeT, 4To 3T0T
pesynbTaT HECOOTBETCTBYHOLLMIA, 0COBEHHO

B Cy4ae 3aBUCMMOTO KOMMETEHTHOTO
nmua.

. B HECKOMbKMX 4acTAX NPeaNoXeHHOro
[loKyMeHTa yNnOMUHAETCs UCNoNb30BaHUe

06HAPO/I0BAHHOIA HAY4YHON 11 TEXHUYECKOI
VHopMaLK, IMBO TEXHNYECKNX OTHETOB,

npeacTaBneHHbIX ApYyruMu aMUTEHTaMK
[Hanpumep, 4.2(7), 5.3(4) n 9.2(1)(b)].
B cnyyasix, Koraa aMUTEHT MMEET NpaBo

CNONb30BATh NGO CCbINATLCA Ha 0GHAapPO-
JI0BaHHYI0 MHOPMALIMIO TPELEA CTOPOHBI,

SMUTEHT JOSDKEH BbINOHUTD YCIOBUS,
aHanornyHble ycnosuam nyHkra 4.2(7)(b)

NPeANoXeHHOro [lokyMeHTa. Takke AOMmK-

HO BbITb ACHBIM, 4TO TPETLA CTOPOHA HE

HEeCeT 0TBETCTBEHHOCTU Nepea IMUTEHTOM

UMW €ro NHBECTOPaMI 32 UCMONb30BaHNE
TaKon UHKHopMALMY.

YT106bI KOMMETEHTHOE ML NOJYUHANOCH
NONOXEHNAM O FPaXKAAHCKOIA OTBETCTBEH—
HOCTW B 3aKOHOAATENbCTBE O LEHHbIX
6ymarax, OTHOCALLMMCS K CnewuanucTam,
JO0MKHbI ObITb BbIMOMHEHbI BCE YCNOBUSA
COOTBETCTBYHOLLErO 3aKOHa, BK/TI04as Npea-
CTaBreHIe 9KCNEPTHOTO 3akntoyeHus. Mo-
3TOMY Mbl CYUTAEM, YTO KOMNETEHTHOE N1LO
He By/eT HECTW rPAXAAHCKOI OTBETCTBEHHO-
CTV NPV BbINOMHEHMM BCEX CBOMX (DYHKLMIA
no NI 43-101, n [IoKyMeHT He CTaBuT Takom
Lenu. Bonpoc 0 ToM, NPUMEHSETCA M 0T
BETCTBEHHOCTb BTOPUYHOTO PbIHKA B NII060M
KOHKPETHOM Cfly4ae, 0THOCUTCA K cchepe
3aKOHOJATENbCTBA 11 MOXET 6bITh PeLLEH
TOMbKO B NHAMBUAYANbHOM NOPALKE.

Ha Haw B3rnsg, ycnoBus Ans UCKo4eHns
B nogpasgene 4.2(7) [JokymeHTa cooTBeT-
CTBYIOLLME, NOCKONbKY HOBOMY BnafenbLyy
paspeLLeHo NpoAUTL CPOK NPefCTaBeHNs
CBOEr0 TEXHNYECKOro 0T4eTa. OAHAKO Mbl
CYMTAEM HEHYXXHbIM Hanaratb aHanorn4Hble
YCNoBua Ans ApYrux NpuBeAeHHbIX UCKMI0—
4eHui. Moppasaen 5.3(4) aBnseTcs CKNo-
YeHWEM TOJbKO 13 TPEBOBaHNSA O HE3aBNCH-
MOCTM; KOMNETEHTHOE NUL0, TEM HE MEHEE,
OTBEYAET 32 TEXHUYECKI OTHET U JOIKHO
NpeACcTaBuTb COOTBETCTBYIOLLEE PA3PELLEHNE
1 cepTudpnkar. AcknioyeHne ans Bnagenb-
LIeB PEHTHBIX Aoneit B noapasgene 9.2(1)
OTHOCUTCS! TONBKO K TPE6OBAaHNIO O Npef-
CTaBMEHNN TEXHMYECKOr0 0T4eTa. Bnageney
PEHTHOW 40NN AOMKEH COONIOAaTh BCE
npoyve nonoxenus NI 43-101, Bkntoyas
yKa3aHue MeHn KOMNETEHTHOr0 LA, 0T-
BETCTBEHHOI0 32 06HAPOAOBAHHYIO HayHYHO
1 TEXHUYECKYHO MHhOPMALINIO BNajenbLa
PEHTHOI Jonu.

Other general comments

Liability

A commenter has concerns about the
potential liability of qualified persons and
issuers that they think NI 43-101 does not
adequately address.

e Itis unclear whether a qualified
person is acting as an “expert”
when they prepare or supervise
the preparation of scientific and
technical information that forms
the basis for disclosure, or in the
proposed Instrument, approve the
disclosure. If the qualified person
is an expert, the consequence is
that the issuer is relieved of
liability for the disclosure. The
commenter does not think this is
the intention of NI 43-101 and
submits it is not an appropriate
result, particularly in the case of a
non-independent qualified person.

e The proposed Instrument refers in
various places to use of scientific
and technical disclosure of, or
technical reports filed by, other
issuers [for example, 4.2(7), 5.3(4)
and 9.2(1)(b)]. In cases where an
issuer is entitled to extract from or
rely on the disclosure of a third
party, the issuer should have to
satisfy conditions equivalent to
those under paragraph 4.2(7)(b)
of the proposed Instrument. It
should also be clear that the third
party is not responsible to the
issuer or its investors for the use
of the information.

For a qualified person to be subject to the civil
liability provisions in securities legislation relating to
experts, all the conditions in the relevant legislation
would have to be met, including the provision of an
expert consent. Therefore, we do not think a
qualified person would be potentially subject to civil
liability in all capacities they act in under NI 43-101,
nor is that the intent of the Instrument. Whether
secondary market liability applies in any particular
case is a question of law that can only be
determined on a case by case basis.

We think the conditions to the exemption in
subsection 4.2(7) of the Instrument are appropriate
because the new owner obtains an extension of
time for filing its own technical report. However, we
do not think it is necessary to impose equivalent
conditions for the other exemptions mentioned.
Subsection 5.3(4) is an exemption from the
independence requirement only; a qualified person
must still take responsibility for the technical report
and provide the related consent and certificate. The
exemption for royalty holders in subsection 9.2(1) is
only an exemption from the requirement to file a
technical report. The royalty holder must still comply
with all other provisions of NI 43-101, including
naming a qualified person who is responsible for
the royalty holder’s scientific and technical
disclosure.

C. PROPOSED FORM 43-101F1 (FORM)

C. NPE[UT0XXEHHAA! ®OPMA 43-101F1 (®OPMA)

06LLme KOMMEH-
Tapun k dopme

14 y4acTHUKOB 06CY)XAEHNS B LIENOM 0A00OPAOT Npea-

TOXEHHbIE M3MEHEHN DopMmbI.
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Four of these commenters specifically
endorse the new format with expanded
items for operations and the greater
consistency with a pre-feasibility or
feasibility study. Another commenter thinks
the revised Form will address the current
problem of too much important information
being included under “Other Relevant Data
and Information”.

One commenter generally supports NI 43-
101 as industry best practice primarily
because of the emphasis placed on
verification of results. The commenter
encourages CSA to take the lead in
developing a global template for technical
reports, as Canada is the only jurisdiction
that identifies the technical report content.

This commenter does however have the
following suggestions for improvement.

e The form prescribes the ordering
of items within the report and the
required order is sometimes
confusing. For example, property
history, a very comprehensive
section, precedes any discussion
of the geological setting, deposit
type, or mineralization of the
property.

e The commenter questions the
benefit of multiple technical
reports and proposes a simplified
shorter report format it has
developed for companies with
multiple properties that report on
foreign exchanges.

e  There are some discrepancies
between the Instrument and other
documents comprising NI 43-101.
In the case of any inconsistency,
the Instrument should take
precedence, and the governing
principles should always be
relevance and materiality. For
example, under section 3.5 of the
Instrument, no discussion of
socio-political risk is required
when updating exploration project
reports. However, this risk is
especially important in early-stage
projects because of their volatility.

The Form was developed and amended in
consultation with industry. While the headings are
prescribed, there is flexibility regarding where to
disclose information such as historical exploration
and drilling results that we think addresses the
commenter’s concern.

We have not adopted this suggestion as the Form
currently allows issuers to include multiple
properties in a single report.

We do not think this is a concern. Section 3.5 does
not apply to disclosure in technical reports because
the form and contents of the technical report are
prescribed by the Instrument. Therefore, the
technical report must include all the required
information even if the issuer has disclosed it in
another document.

2. Specific comments regarding the Form

# |[Tema KommenTapui 0TBeTbI
YeTbIpe y4acTHNKA 06CYXAeHNS 0CO6EHHO 0A06PSIOT
HOBBbIl (DOPMAT C PACLUNPEHHBIMU MYHKTaMW ANA
paboT v 6oNee NOMHOE COOTBETCTBIE NPeABapUTENb—
HoMy uccnegosaHuio unu T30. [pyroii y4acTHUK
06CYX/eHNS CHUTAET, 4TO N3MeHeHHas Popma no-
3BOJNT PELUUTL NPOBIEMY BKHOHEHNS YPE3MEPHOTO
06bEMa BaXXHOM MHhopMaL M B NYHKT «[Tpoyne
COOTBETCTBYHLLME AAHHBIE 1 MUHCDOPMALNS».

OANH 13 y4aCTHUKOB 06CYXAEHNS B LieoM 0406pseT
NI 43-101 kaK onTUManbHY NPOMBbILLMEHHYIO NPaK-
TUKy 6narogapst 0co60My BHUMaHUIO, yAENsieMOMy
NPOBEPKE Pe3ysbTaToB. Y4aCTHUK 0BCYXAEHNA NPOCUT
KATOHPLIG Bo3rnasutb pa3paboTky BceobLuero
LIabnoHa TEXHUYECKOrO OT4ETa, MOCKONbKY KaHaga —
€[VMHCTBEHHA OPUCANKLMSA, ONPEAensioLLas Conep-
XKaHUE TEXHUYECKOr0 OTHeTa.

0nHaKo y4acTHUK 06CyXaeHNs NpeanaraeT cnesyo-
LLMe YNyuLIeHNs.

e ®opma npeanncbIBaET NOPAAOK MyHKTOB ®opma paspaboTaHa u M3MEHeHa nocne
0TYeTa, M Tpe6yeMblii NOPAL0K NHOTAA KOHCYNbTaLMW C NPEACTaBUTENAMM NPO-
HesiceH. Hanpumep, uctopus yyactka, MbILLUNEHHOCTY. XOTS Ha3BaHNs pa3fenos
BECbMa OOLUNPHbIA pa3gen, NpeaLLecTByeT | ABNAIOTCSA CTAHAAPTHLIMU, UX NOPSLOK
OMMCAHWI0 Fe0NOrNYECKMX YCNOBMIA, TUNA | MOXKHO U3MEHSATL — Hanpumep, 06Hapoao-
MECTOPOXAEHNS NN OPYAEHEHINS Y4acTKa. | BaTb CHa4ana MCTOpUI0 0CBOEHWS, @ MOTOM

pesynbTatbl 6ypenns, a MOXHO Hao6opoT,
N03TOMY OMACEHME Y4aCTHINKA 06CYKEHMS
He 060CHOBaHO.

e YyacTHUK 06CyKeHMs CTaBuT nof Bonpoc | Mbl OTKNOHUAM AaHHOE NPEANOXEHNE,
NpenMyLLEeCTBO NPEACTABNEHNS HECKOMbKIX | nockonbky dopma paspeLuaeT aMuTeHTam
TEXHUYECKIX OTHETOB W NPEAnaraeT ynpo- |BKMt04aTh HECKOMBKO Y4aCTKOB B OfMH
LLEHHYt0 6onee KpaTKyto (hopmy OTHeTa, OTHYeT.
pa3pa6oTaHHyto UM NS KOMNaHWi C He-

CKONbKMMU y4ACTKamMu, NPeSCTaBnsoLLmnx
OTYETbl Ha MHOCTPAHHBIX G1PXKAX.

¢ WwmetoTcs HekoTOpble pacxoxaeHus mexay | Mol He cuutaem ato npobnemoit. Pasgen 3.5
[loKyMEHTOM 1 ApyruMu JOKyMEHTaMK He OTHOCUTCS K 06HapoA0BaHINI0 NHAOP-
B cocTase NI 43-101. B cnyyae nto6oro MaLun B TEXHUYECKIMX OTYETAX, NOCKOIbKY
HECOOTBETCTBUS [IOKYMEHT AOMKEH UMETb | (DOPMA 1N COLIEPXKAHNE TEXHUYECKOrO 0T—
NPMOPUTET, a PYKOBOAALLMMI NPUHLMNA- | 4eTa npeanucadbl [lokymeHTom. Moatomy
MW BCETAa JOMKHbI ObITb COOTBETCTBUE 1 | TEXHUYECKMIA OTHET OMKEH BKIIO4ATb BCIO
CYLLECTBEHHOCTb. Hanpumep, no pasgeny | Tpeéyemyto MHEOpMaLmIo, JaXe ecnu 0Ha
3.5 [lokymeHTa He TpebyeTcs aHann3 couu- | NpUBeAeHa IMUTEHTOM B ApYroM AOKYMEHTE.
anbHO- NOMMTUYECKOTO PUCKa Npy 06HOB—

NIEHNN OTHETOB MO NPOEKTAM Pa3BEfOYHbIX
pabot. OAHAaKO pUCK OCOBEHHO BaXeH
ANA NPOEKTOB HA PaHHWX 3Tanax u3-3a nx
HECTaBUNbHOCTH.
2. | Ocobble KoMMmeHTapuu K hopme
06Lwme OfIMH 13 y4ACTHUKOB 06CYXAEHUS 0406pseT 06Lme MbI cyMTaem aT0 HEHYXXHbIM. TpeboBaHue
VHCTPYKLUK MHCTPYKLMK, HO npocuT KATOHPLIG paccmotpeTh [loKymeHTa 0 TOM, 4TO6bI NPesynpexaeHue
[ONONHUTENbHbIE MHCTPYKLMN NO TPE6OBAHWAM O TOM, | 6bIN0 0AMHAKOBO 3aMETHO, OTHOCUTCS K TeX—
4T06bI NPEAynpexaeHne HWU4eckum oT4eTam. B noapaspene 2.3(6)

General
Instructions

A commenter expressly supports the
General Instructions, but asks that CSA
consider additional instructions concerning
the requirements for cautionary language

We do not think this is necessary. The requirement
in the Instrument that cautionary language be
disclosed with equal prominence applies to
technical reports. Subsection 2.3(6) of the

110

April 8, 2011

11

(2011) 34 OSCB (Supp-2)




Mpunoxenue C: Kpatkoe u3noxenue kommextapueB u oteetoB KATOHPLIB

JlononHenue K bronnetexto KLIBMNO

Appendix C: y of C 1ts and CSA Responses Supplement to the OSC Bulletin
# Theme Comment Responses
to be prominently displayed and used Companion Policy also provides guidance on how
immediately after the relevant data, we interpret equal prominence.
interpretations or conclusions in the
technical report.
General Two commenters do not agree that the We disagree. Technical reports are filed in the
instructions, intended audience for a technical report is public domain to support disclosure of scientific and
section (3) — the investing public and their advisors. technical information.

intended audience

These commenters think a technical report
is an expert report primarily aimed at
regulators and analysts, the true purpose of
which is to confirm and verify the issuer’s
scientific and technical disclosure.

These commenters also do not support the
plain language requirement because:

e Technical reports, by their nature,
and unlike other continuous
disclosure documents such as
news releases and annual
information forms, are difficult to
write using plain language.

e The authors of technical reports
are not trained to write in plain
language and re-writing by
professional writers can result in
incorrect disclosure.

e Technical reports are usually time-
sensitive and to write them in plain
language would require significant
additional time and resources.

We acknowledge that our use of the term “plain
language” may imply the need for specific language
training and expertise. This is not our intention. We
also acknowledge that scientific and technical
information does not always lend itself well to plain
language. However, we think that it is appropriate
for the authors of technical reports to use, where
possible, simplified language that is more likely to
be understood by the public. We have amended the
instruction to more clearly reflect this and to remove
the reference to plain language.

General
Instructions,
section (5) —
previously filed
technical report

Three commenters expressly support the
proposal to allow a qualified person,
subject to certain conditions, to refer to
information in a previously filed technical
report.

General
Instructions,
section (9) —
certificate of
qualified person

A commenter suggests requiring the
certificate to be given equal prominence
with the Date and Signature Page, to
ensure the certificates are submitted.

We do not think this is necessary because the
Instrument already requires the issuer to file the
certificates with the technical report.

aylolLee:
*  PaccmoTpeTb Tpe6oBaH1e 0 NpuBeaeHINm

NOAPOBHBIX KAPT OTHOCUTENbHO FPaHNLIbl

y4acTka (BKnagka).

e PaccmoTpeTb Tpe6oBaHNe 0 NpuBeaeHNM
macLuTaba TofbKO B BIUAE MMHIM, MOCKONbKY
MacLuTab no CeTKe MOXET BbITb HEACHBIM.

e [pu ucnonb3osaHui koopanHat UTM
CreAyeT NPUBECTI NPOEKLINI/ANNNNCoNa n
30Hy.

e Bce kapTbl fOMKHbI COAEPXATb KOOPAN-
HaTbl C NPUMEHEHNEM JIErKO ysuasaemoﬁ
CUCTEMbI PACMONOXEHNS reorpadpuyeckoil
CeTKM.

# |Tema KommenTapuit 0TBeTbI
6b110 3aMETHBIM Y NIPUBOANIIOCH HEMOCPEACTBEHHO Pyk0BOACTBA N0 NPUMEHEHUIO TaKXKe Npu—
nocne COOTBETCTBYHOLUMX AAHHbIX, MHTEPMPETaLMI 60 | BEeHbI yka3aHs N0 HaLLeid MHTEpnpeTaLum
BbIBOJOB B TEXHNYECKOM OTHETE. O/IHAKOBOI# 3aMETHOCTH.
061wme [1Ba y4acTHUKa 06CYXAEHNA He COrnacHbl C TeM, 4T0 | Mbl He cornacHbl. TEXHU4ECKME OTHETbI Mpe-
VHCTPYKLMK, LieNneBas ayAnTopus TEXHMYECKOr0 0TYETa — HBEC— [0CTaBNSOTCA B O6LLECTBEHHOE NOMb30Ba-
pasgen (3) — TOPbI U UX KOHCYNbTAHTbI. Y4aCTHUKN 06CYXAEHMS HUe Ans NoATBePXKAeHNs 06HapPOA0BaAHHOIA
Lienesas NOMaratoT, YT0 TEXHUYECKNIA OTHET — 3TO KCMEPTHBIA | HAY4HOI 1 TEXHUYECKOI MHDOpMALIN.
ayautopus OTHET, HaLENeHHbIiA, B NEPBYIO 04EPEAb, HA Peryns-
TUBHbIE OPraHbl N aHANMTUKOB, NCTUHHAA LieNb KOTO-
poro — NOATBEPAMTL M NPOBEPUTL 06HAPOAO0BAHHYIO
IMUTEHTOM HAY4YHYI0 1 TEXHUYECKYIO MH(DOPMALINKO.
371 y4acTHUKN 06CYXAEHs TakKe He 0[06pAT MbI npu3Haem, 4T0 TEPMUH «NPOCTON A3bIK»
Tpe6oBaH1e NPOCTOTbI A3bIKA, NOCKOMbKY: MOXET NOAPa3yMeBaTb HEOOXOAMMOCTb
e TexHWN4eckme OTHeTbl N0 CBOEMY Xapak— B CMELManbHOM JIMHIBUCTUHECKOM 06Y4eHNM
Tepy 1 B OTAMYME OT APYTUX AOKYMEHTOB, |1 OMbITe. ITO HE ABNAETCA HALLE LIENbIO.
B KOTOPbIX MOXET 06HapOL0BATLCA WH- TakkKe Mbl NPU3HAEM, YTO Hay4HYHO U TeX—
thopmauma, Hanpumep, Npecc-penn3os HUYECKYH MHOPMALMIO He BCEra MOXHO
U ©XeroAHbIX NH(HOPMALMOHHBIX (DOPM, | NOHATHO M3NOXMTb NPOCTbIM A3bIKOM.
TPYAHO NOATOTOBUTH HA MPOCTOM A3bIKE. 0fHaKo, Ha HaLl B3rnsj, aBTOPam TexHU-
e ABTOpbI TEXHUYECKNX OTYETOB HE NMET YECKIX OTHETOB, N0 BO3MOXHOCTY, CrefyeT
OMbITa UCMOb30BAHMA NPOCTOrO A3bIKA, 11CNONb30BATh YNPOLLEHHbIii A3bIK, Gonee
a nepepadoTka NpodeCcCMoHanbHbIMA M- | NOHATHBIA 06LLECTBEHHOCTI. Mbl M3MEHMNK
caTensiMu MOXET MPMBECTM K OLINGOYHOMY | AAHHYIO MHCTPYKLMIO 1 yAanuam ynominHa-—
06HapOA0BAHNIO. HWe 0 NPOCTOM f3bIKe.
e Kak npasuno, TEXHU4ECKME OTHETbI FOTO-
BATCA B OrPaHN4EHHbIE CPOKM, N UX NOAr0-
TOBKA C MCMOMb30BaHNEM MPOCTOr0 A3bIKa
noTpe6yeT 3HAYUTENBHOrO LONONHUTENb—
HOrO BPEMEHN 1 PECYPCOB.
06wwwe Tpu y4acTHMKa 06CyXaeHUs 0800PSIOT NPeanoxXeHne
VHCTPYKLK, 0 TOM, YTO KOMMETEHTHOE NMLIO B OMPeeneHHbIX
pasgen (5) — YCOBUAX MOXET CCbINATbCA HA MHA OPMALMIO paHee
paHee NPe/CTaBNEHHOr0 TEXHUYECKOr0 OT4eTa.
NPefCTaBeHHbIA
TEXHU4ECKNI
oT4eT
06Lwme OAMH 13 Y4aCTHUKOB 06CYXaeHus npeanaraet Tpe6o- | Mbl CHMTaeM 3T0 HEHYXHbIM, MOCKOMbKY
VHCTPYKLNN, BaHWe, YT0ObI CePTUAINKAT ObIN 0AMHAKOBO 3aMeTeH, | [IOKYMEHT yxe TpebyeT OT aMUTeHTa npef-—
paspen (9) — Kak u CTpaHuua fatbl M NOANKUCH, Y4TOObI 06eCNeYnTb | CTaBUTb CEPTUCMKATLI BMECTE C TEXHUYe—-
cepTudpnkar npeacTaBneHne cepTudnKaTos. CKIM OTHETOM.
KOMMETEHTHOrO
mua
NnnocTpauum OfVH 13 y4aCTHUKOB 00CYXAEHNS Npeanaraet cne— XoTs 3111 TPE60BAHNA MOTYT 0Ka3aTbCs

NOJIE3HbIMU BO MHOTUX Clly4asx, ncnosb3o-
BaHWE 11X B KA4€CTBE CNeLnanbHbIX Tpe6osa—
HWUA OK&XETCA CIILLKOM CTPOrUM.

lllustrations

A commenter proposes the following:

*  Consider requiring detailed maps
to be shown relative to property
boundary (inset page).

e Consider requiring the scale in bar
form only as scales in grid form
can be confusing.

e |f UTM coordinates are used, the
projection/ellipsoid and zone
should be disclosed.

* Al maps should be required to
contain grid co-ordinates using an
easily recognizable geographic
grid location system.

While these suggestions might make sense in many
cases, we think imposing them as specific
requirements would be too prescriptive.
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TaTbl NOCELLUEHNS 06bEKTA CTApLLE ABYX IET, @ IMUTEHT
Ha3bIBAET y4aCTOK HEUCNONb3yeMbIM, KOMNETEHTHOE
NINLO A0NMXHO YKa3aTb, KaKne Mepbl NPUHATLI AN
HEe3aBMCUMOro NOATBEPXKAEHUA TOr0, 4TO HA y4acTKe
He MPoBefeHbl JONONHUTENbHbIE PaBOThI.

# |[Tema KommenTapui 0TBeTbI
[ipyroii y4acTHUK 06CyXAeHNs nonaraet, 4To HoBble | HOBble Tpe6oBaHMS ABNSIOTCA MAHUMANb—
yKa3aHus ymeHbLUaT 06beM MHopMaLK, [OCTYNHOA | HbIMM Ans unntocTpaumii. KomneTeHTHoe
1HBecTopam. KOMNETEHTHOE NULI0 AOMKHO Onpefe- | MU0 BCEraa MOXET NpeAcTaBuTbL 6onee
NATb COAEPXKAHNE UNMIOCTPALNNA. noApo6HY0 MHGOPMALWMIO, ECTIN HEOBX0—
IUMO.
TTyHKT 2: OANH 13 y4aCTHUKOB 06CYXaeHus 0806pseT uameHe— | Ha Haww B3rnag, ato nydyLue BCEro paccmoT—
BeegeHue HWUA AaHHOrO MNyHKTa, HO NONaraeT, Y4T0 €CNM Pe3yNb— | PEHO B YKa3aHuM, U Mbl U3MEHWUAM NOAPA3-

aen 6.2(1) PykoBoAcTBa N0 NPUMEHEHNIO.

MyHkT 3: Mpea-
LUECTBYHOLLNE
9KCMEPTU3bI

LLlecTb y4acTHMKOB 06CYXaeHMs 0406psI0T Npeano—-
XEHHble N3MeHeHNst AaHHoro MyHkTa. [1a y4acTHuka
06CYX[eHNs, B YaCTHOCTH, O[0GPAOT HOBOE MCKIIO—
YeHWe Ans OLEHKW anmasos. O4WH U3 Y4aCTHUKOB
06CY>X/€eHNs NONAraet, 4T0 NPean0XeHHbIE 3MeHe—
HWSI CYLLIECTBEHHO NMPOSACHSAIOT MyHKT.

[lpyroi y4acTHIUK 06CY>XAeHUs NOHUMAEeT 060CHO—
BaHWe NPEANOKEHHbIX N3MEHEHNI, HO CHUTAET, YTO
cnegdyeT u3beratb Cny4aes, KOrAa HU O[HO NNLIO He
HECET KOHEYHOWN OTBETCTBEHHOCTY 32 MH(OPMALMIO.

OfVH y4aCTHUK 06CYXAEHNS NONAraeT, 4To KoMne—
TEHTHOE NNLO AOSHKHO MMETb BOSMOXHOCTb NONYyYaTh
OT pyroro 3KCnepTa uin aMUTeHTa MHGOPMALNI0

no MyHkTy 19 V13y4eHne pbIHKOB U KOHTPAKTbI, HO
CYWTAET, YTO 3TO HEBO3MOXHO 13-3a yAiaNeHus Be—
06bemIoLLEN (hpasbl «pyrue BONPOCHI U (hakTopsl,
OTHOCALLMECA K TEXHUYECKOMY OTHETY».

KOMMETEHTHOE ML AOSKHO 06ECTIEYUTh
NOArOTOBKY UH(HOPMALMK, HA KOTOPYHO OHO
ONMPageTCs, 3KCNEPTOM COOTBETCTBYHOLLIEH
KBaMMKaLMu, ¥ NOATBEPANTL HEOGXOAN-
MOCTb MCMOJIb30BAHNS TaKO MHGOPMALMA.
370 NO3BONUT YCTPAHWTL NtOBbIE ONACEHUs
Y4aCTHUKA 06CYXXAEHUS MO JAHHOMY BO-
npocy.

Ha Haww B3rnsg, Mbl PeLInn aHHbli BO-
npoc, BHECA n3meHeHns B MyHKT 19 (a).

A dix C: y of C and CSA Resp Supplement to the OSC Bulletin
# Theme Comment Responses
Another commenter thinks the new The new requirements represent the minimum
guidelines will decrease the amount of requirements for illustrations. The qualified person
information available to investors. The always has the discretion to provide more detail if
qualified person should determine the necessary.
content of the illustrations.
Item 2: A commenter supports the amendments to | We think this is best dealt with in guidance and
Introduction this Item, but thinks that if the site have amended subsection 6.2(1) of the Companion

inspection is more than two years old and
the issuer describes the property as
dormant, the qualified person should be
required to state what steps they took to
independently verify there has been no
additional work done on the property.

Policy.

Item 3: Reliance
on Other Experts

Six commenters expressly support the
proposed changes to this ltem. Two
commenters specifically support the new
exemption for diamond valuation. One
commenter thinks the proposed changes
significantly clarify the ltem.

Another commenter understands the
rationale for the proposed changes, but
thinks one must be careful to avoid
instances where nobody is ultimately
responsible for the information.

A commenter thinks the qualified person
should also be able to rely on another
expert or the issuer for Iltem 19 information,
market studies and contracts, but this is no
longer possible due to the removal of the
catchall language “other issues and factors
relevant to the technical report”.

The qualified person has a duty to ensure that the
information they are relying on is prepared by an
expert with appropriate qualifications, and that it is
reasonable for the qualified person to rely on the
information. This should mitigate any concerns the
commenter might have in this area.

We think we have addressed this concern with the
changes we have made to Item 19 (a).

TMyHkT 6: NcTopma

OAMH 13 y4aCTHUKOB 06CYXAEHUS 0406pAeT M3MeHe—

HUS! JAHHOTO NYHKTA, HO NpeaiaraeT NoAYepKHYTb, YTO
JaHHbIi pa3gen 0THOCUTCS K MPOLLAbIM paboTaM, Bbl-
NOJTHEHHbIM Ha y4acTKe AIMUTEHTA, a He BHE y4acTKa.

6(c) — cnpaBky 0 NPeALIECTBYIOLLMX OLEHKAX

OnVH 13 y4aCTHUKOB 06CYXAEHNS npeanaraet npu-
BECTM YKa3aHus N0 COAEPXaHWo CNpaBok 0 Npef—
LUECTBYIOLLNX OLieHKax. Hanpumep, MecTopoxaexue
ypaHa B wrare KTa MMeeT NATb OLEHOK, JATUPYEMbIX
¢ 1970-x rT. — cneayeT M KOMMEHTUPOBATL BCE WK
TONbKO NocneaHne 13 Hux? MpuBecTn ykasaHue, pas-
peLuaroLLiee KOMMETEHTHOMY NULLY BKNKOYUTL TObKO Ty
MHOPMALIMIO, KOTOPYIO OHW CYUTAIOT CYLLECTBEHHOM.

Mbl He COrMacHbl, YTO AaHHbIN pa3aen He
LOMKEH BKMOYaTb NPOLUSIble paboThbl HA CO-
cefHux Tepputopusix. OAHAKO Mbl NPU3HAEM
BaXHOCTb Pa3NNYEHMst MEXAY NPOLLbIMA
pa6oTamu, BbINOMHEHHBIMI HA Y4acTKe, U
BHE HEro, 1 ;06aBUNM COOTBETCTBYIOLLYIO
UHCTPYKLNIO.

MbI cornacHbl 1 BBESM B 3TOT pa3pen Tpe6o-
BaHWe 0 06HAPOL0BAHNM TONbKO PENeBaHT-
HbIX CMPaBOK O MPELIECTBYIOLLMX OLEHKAX.

Item 6: History

A commenter supports the amendments to
this item, but suggests reinforcing that this
section refers to historical work completed
on the issuer’s property and not outside the
property.

6(c) — historical estimates

A commenter suggests providing guidance
on what should be reported for historical
estimates. For example, a uranium deposit
in Utah has five estimates dating from the
1970s — should all be commented on or
just the latest? Consider an instruction
giving the QP the flexibility to include only
what they consider material.

We do not agree that this section should exclude
historical work on adjoining areas. However, we
recognize the importance of differentiating between
historical work done on and off the property and
have added an instruction to this effect.

We agree, and have amended this section to
require only the disclosure of significant historical
estimates.

TTyHKT 9:
[eonoropasseska

OANH 13 Y4aCTHUKOB 06CYXAEHUS COrNaceH ¢ 06b—
eanHeHnem umetowerocs MyHkta 14 (Metog n noaxon
K 0T60pY NPo6) ¢ pasaenamu reonoropasseaku
6ypeHus B TEXHN4ECKOM OTHETE.

Item 9: Exploration

A commenter agrees with the merging of
current Item 14 (Sampling method and
approach) with the exploration and drilling
sections of the technical report.
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4TO pasfen 0THOCUTCA K 6YPEHWIO, BbINONHAEMOMY
OMUTEHTOM.

10(c) — y4acTok, Kpome NepcneKkTUBHOrO y4acTka
OAWH 13 Y4aCTHUKOB 06CYXAeHus npeanaraet
*  OrpaHuyeHne 06HapO0BaHNA 0BLLMX pe-
3ynbTaTOB OYPEHNS «y4acTKamu PasBeaKu
PaHHKX 3TanoB», y4acTkamu, Ha KOTOPbIX
nnasupyercs 6ypenune 1/unn co06LLEHO
0 MUHEpanbHbIX Pecypcax, HO He NPoBe—
[eHa npeaBapuTenbHas 3KOHOMUYECKas
OLieHKa, NpefBapuTENbHOE UCCNes0BaHme
v T30, 1 4acTAMM «NePCneKTUBHBIX
Y4aCTKOB», ELUE HE YYUTbIBAEMbIX B OLIEHKE
MIHEpanbHbIX PEcypcoB
*  MEPEeHOC MHCTPYKLIN K 3TOMY MYHKTY,
npejHasHa4eHHON NSl y4acTKOB C OLeH—
Kami MuHepanbHbIX PECYPCOB, B HOBbII
nyHkT 10(d)

10(c)(i) — 6ypOBble CKBAXWUHbI

OfvH 13 y4aCTHUKOB 0BCYXAEHNA OTMEYAET, 4TO 3TOT
pa3gen TpebyeT HanM4ms Tabnnubl YCTbeB BYPOBbIX
CKBXMH 1 TabnuLibl NOACEYEHWIA C XOPOLLINMY CO-
JepXaHusmMI. Y4acTHUK 06CYXLEHNS CHUTAET 3T0
HEACHbLIM 1 TpebyeT 60nee KOHKPETHOI opMynn-
POBKM. Y4aCTHUK 00CYXXAEHNA TaKXKe OTMEYAET, YT

B MPOLLOM 6bIN10 AOCTATOYHO KapThbl PACMONOXKEHNS
6yPOBbIX CKBXIH C YKa3aHWEM WX KOHTYPOB, U UHTE-
pecyetcs, [eACTBYET NN 3TO NOJOXEHWE 0 CUX Nop.

Wnctpykuma (1) K NyHkTy

[1Ba y4acTHUKa 06CYXeHNA NpeanaratoT NPUMEHsTL
3Ty VIHCTPYKLMIO K APpYrUM NpOEKTam, no KOTopbiM
pa3paboTka MHEpanbHbIX PECYPCOB ELLE He HavaTa.

OAVH 13 Y4aCTHUKOB 0OCYXXAEHNS TAKKe BbIpaXKaeT
OMnaceHue, YTo 3TO YPeBaTo yAaneHUem KapT pac-
NONOXeHNs GYPOBbIX CKBAXIH 1 COOTBETCTBYHOLLMX
CEYEHWI B OTHETAX N0 y4acTKaM, He UMEHLLNM OLEHOK
DECYpCOB.

# |[Tema KommenTapui 0TBeTbI

TIyHKT (a) — METOAMKM 1 NapameTpbl MbI c4MTagM 3T0 HEHY)XXHbIM, NOCKOMbKY
OfVH Y4aCTHUK 06CYXXAEHNS NPeAnaraeT yTo4HUTb, reou3an4eckme paboTel — 3T0 UccnesoBa-
4TO MYHKT (@) TaKKe OTHOCUTCA K reon3n4ecKnm HWe, 1 BKKOYEHO B ONpefeneHne Hhopma-
CCNE[OBAHMAM. LN No pa3Beske.
[yHKTbl (b) 1 (C) — MeToab!  MHdopmaums 06 0t6ope | Mbl CHMTaeM, 4TO JAHHOE NONOXEHWE No-
npo6 KpbIBaeTCs TPe6OBaHMEM NyHKTA (a) 0 06Ha-
OfvH 13 y4aCTHUKOB 06CYXAEHNS NpeanaraeT Takke | pofoBaHMM METOAMK M NapameTpoB.
Tpeb6oBaTh 06HAPOL0BAHNS METOLOB U MHG OPMALUK
00 U3MepeHnsx, a Takxe 0Téope npob.

MynkT 10: OANH 13 y4aCTHUKOB 06CYxAeHUs B Lenom 0806psieT | Mbl He cornacHbl. Bo MHOTuX cry4asnx umeet

Bypexue 13MeHeHMs faHHoro MMyHKTa, HO NpefnaraeT yToO4HUTb, | CMbICT OAHOBPEMEHHO 06HAPOA0BATL pe-

3y/bTarTbl NPOLLTIONO 1 TEKYLLEro GyPeHms.
0ZAHAKO Mbl MPU3HAEM BXXHOCTb Pasniye-
HUS MEXZY NPOLLNbIM GypeHnem 1 GypeHn—
€M, BbINOMHEHHbIM 3MUTEHTOM, U J063BUIN
COOTBETCTBYIOLLYIO MHCTPYKLMIO.

Mbl He BHECTN AaHHbIE N3MEHEHMs. Mbl
CHMTAEM, YTO U3MEHEHUA B ONPEAENEHMN
«MEPCNEKTUBHOIO y4acTKa» 1 yaaneHune
OMPEAENEHMs «y4acTka pa3paboTku» 4ocTa—
TOYHbI 1N1S1 YTOYHEHUS 3TOrO BOMpOCa.

MbI cyuTaem Heo6s3aTeNbHbBIM yKa3blBaTb,
4TO MHChOpMALMIO CRiedyeT NPUBOAUTL

B BuAe Tabnuu. Mbl cHuTaem, 4to cama no
cebe kapTa pacnonoxeHus 6ypoBbix CKBa—
XXWH HUKOT A He 6bina JOCTATO4YHON U He
6yaeT Takoi B ByAyLLEM.

MbI nonaraem, 4To TeKyLLmiA npeaen co-
OTBETCTBYIOLLWIA, 1 4TO 6bINO Bbl CANLLKOM
CNOXHO ONPeAenTb rpaHuLy AAS NPOEKTOB,
elLie He AOLUEeALUNX A0 CTaauN pa3paboTki
MWHEpanbHbIX PECYPCOB.

MbI c4uTaem, 4To 3T0ro He NPOU30NZET,
NoCKONbKy 6ypeHne 06bI4HO NOLPa3ymMeBaeT
CYLLECTBEHHYIO MHC(DOPMALINO, NPUBOANMYIO
B BIJE UNMIOCTPALNN.
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Paragraph (a) — procedures and We do not think this is necessary because
parameters geophysical work is a survey and is included in the
A commenter suggests clarifying that definition of exploration information.
paragraph (a) also applies to geophysical
surveys.
Paragraphs (b) and (c) — sampling methods | We think this is covered generally by the
and information requirement in paragraph (a) to disclose procedures
A commenter suggests also requiring the and parameters.
disclosure of measurement methods and
information, as well as sampling.

Item 10: Drilling A commenter generally supports the We disagree. In many cases, it makes sense to
amendments to this Item, but proposes disclose the results of previous and current drilling
clarifying that this section refers to drilling together. However, we recognize the importance of
completed by the issuer. differentiating between the historical drilling and that

done by the issuer and have added an instruction to
10(c) — property other than an advanced this effect.
property
A commenter suggests
e  restricting the comprehensive We have not made these changes. We think the
drilling results disclosure to “early | amendments to the definition of “advanced
stage exploration properties”, property”, and the removal of the definition of
properties for which drilling is “development property”, are sufficient to clarify this
proposed and/or mineral situation.
resources have been reported but
no preliminary economic
assessment, pre-feasibility study
or feasibility study has been
completed, and those parts of
“advanced properties” which do
not yet contribute to a mineral
resource estimate
« converting the instruction to this
item, which is aimed at properties
with mineral resource estimates,
to a new item 10(d)
10(c)(i) — drill holes We do not think we need to specify that the
A commenter notes this section seems to information must be in table form. We do not think
require a drill hole collar table and a table that a drill hole location map ever was sufficient on
of significant intercepts. The commenter its own and it will not be in future.
finds this vague and requests more specific
language. The commenter notes that in the
past a drill hole location map showing
traces of the holes was sufficient and asks
if this is still the case.
Instruction (1) to Item We think the current threshold is appropriate and
Two commenters suggest applying this that it would be too difficult to determine where to
Instruction to other pre-mineral resource draw the line for projects that have not reached the
projects. mineral resource stage.
One of the commenters also expresses We do not think this will happen because drilling will
concern that this could lead to the usually be material information required to be
elimination of drill hole location maps and shown in an illustration.
proper cross sections in reports on
properties without resource estimates.
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# Theme

Comment

Responses

Item 11: Sample

A commenter agrees with the proposed

We disagree. We think Item 11 should, and does,

no assay certificates or QA-QC data. They
would like to see an instruction or some
guidance on what is generally acceptable.

Another commenter suggests that where
data is derived from an earlier technical
report the new qualified person should
comment on the adequacy of the data.

Preparation, amendments to this Item, but proposes apply to all analytical results included in the
Analyses, and clarifying that it refers to sampling technical report.
Security completed by the issuer.
This commenter also suggests moving the We do not think this change is necessary because
recommendations under paragraph (c) to paragraph (c) relates specifically to QA/QC, and
Item 26 Recommendations. might not be a recommendation in the overall
context of the report.
Another commenter thinks “estimation We agree, and have made this change.
process” in paragraph (c) is inappropriate
and proposes replacing those words with
“data processing”.
Item 12: Data A commenter notes this Item omits any We think it is the responsibility of the qualified
Verification mention of legacy data for which there are person to determine how to deal with this situation

in accordance with industry best practices.

We think this is already required because the
qualified person must describe the steps taken to
verify all data being reported. We have amended
the wording to make this clearer.

NoNe3HbIX NCKO-
NaembIX 1 U3yye-
HWe MeTannyprin-
4ecKux npob

OH e 0TMeyaeT cnegytoLuee:
e [1e KOMNETEHTHOE NULIO LLOMKHO NPUBO-
OWTb NPOBEPKY [AHHbIX UHXEHEPOB-TEX—
HONOroB, MH(HOPMALNIO O NOCELLEHNM
06bekTa/nabopatopuu, 0CO6EHHO B Cly4ae
NePCMeKTUBHOMO MECTOPOXXAEHNA?

e TlockonbKy npescTaBuTeNbHbIE NPOGLI
UrpatoT rNasHyHo Posib B NPOEKTUPOBAHUN
TEXHOOTNYECKIX YCTAHOBOK, 3TOT aHaNu3
DOMKEH NPUBOAMTLCA [0 aHann3a Peaysb—
TaToB UCMbITAHNA.

OnuH y4acTHUK 06CYXAEHNS PEKOMEHLYET 06befn—
HWUTb 3TOT [yHKT ¢ TyHKTOM 17 Cnoco6bl U3BneYeHus,
noToMy 4TO B 060MX [TyHKTax paccmarpusatoTcs
CX0XWE TeMbl.

[lpyroii y4acTHUK 06CYXAEHWSA NOMaAraeT, 4T0 HOBbIE
HasgaHus MyHkTOB 13 1 17 He YCTPAHAT CyLUECTBY0—
LYK HEACHOCTb O MECTE PacMoNOKEHNs MHGOpMALNK
00 U3BNEeYeHNN. Y4acTHUK 06CyXAEHNs npeanaraet
nepevmeHoBatb 310T MyHKT B «OT60Op MeTannypruye-
CKIX NPO6 1 ucbITaHns», a MyHkT 17 B «[1naH obora—
LLEHNS MOMNE3HbIX UCKOMAEMbIX>.

# |[Tema KommenTapuit 0TBETHI
Mynkr 11: OAWH 13 y4aCTHUKOB 06CYXAeHUS NOAAEPXKNBAET Mbi He cornacHbl. Ha Haw B3rnsg, MyHkT 11
MoaroToBka 13MeHeHs AaHHOro NyHKTa, HO NpeAnaraeT yTO4HNTb, | OTHOCUTCS KO BCEM Pe3ynbTatam aHannsa
npo6, aHanM3bl U | 4TO OH OTHOCMTCA K 0TBOPY NPOB, BbINONHAEMOMY B COCTaBE TEXHWUYECKOTO OTHETA.
6e30MacHoCTb 3MUTEHTOM.
Y4acTHUK 06CyXAeHUs TakKe npeanaraet nepe- Mbl CYMTaEM 3TO N3MEHEHIE HEHYXHbIM,
MECTUTb PEKOMEHAALNN N0 MYHKTY (C) B yHKT 26 NOCKOMbKY NYHKT (C) OTHOCUTCA KOHKPETHO
Pekomengaumn. K 06€CNeYeHINIo/KOHTPONI0 Ka4ecTsa, 1
MOXET He ObITb PEKOMEHZALNEN B 06LLEM
KOHTEKCTE 0TYeTa.
[pyroii y4acTHUK 06CY»XAEHNs nonaraet, 4To «npo- | Mbl cornacunnce 1 BHECTN 3TO U3MEHEHNE.
LLeCC OLLEHKM» B MyHKTE (C) Henpuemnem, u npeanara-
€T 3aMeHWTb 3Ty (Ppasy Ha «06pa6OTKy AaHHbIX».
TyHKT 12: OfVH 13 Y4aCTHUKOB 00CYXAEHNS OTMEYAET, 4TO Mbl CHMTaeM, YTO KOMMETEHTHOE L0
Mposepka B [JAHHOM NMYHKTE HE CKa3aHO 0 CTapbIX JaHHbIX, N0 JO0/MKHO PeLLaTh AaHHY0 CUTYaLMIo B COOT-
DaHHbIX KOTOPbIM HET CEPTM(MKATOB KA4ECTBA MM JAHHbIX BETCTBIW C HAUNYYLUMMI NPOMBbILLAIEHHBIMI
06 06ecneyeHnn/KOHTpoNe KayecTsa. OHN XOTeNM 6bl | NpakTMKamu.
BBECTM MHCTPYKLMIO U YKa3aHWE OTHOCUTENbHO TOro,
4TO MPUMEHNUMO B LIENOM.
[lpyroit y4acTHUK 06CYXAeHWs NpeanaraeT, 410 npu Mbi nonaraem, aTo yxe Tpebyercs, no-
CNOMb30BaHNN JaHHbIX MO NPEAbIAYLLIMM TeXHNYe— | CKOMbKY KOMMETEHTHOE L0 AOMKHO
CKIM OTYeTaM, UX JOCTOBEPHOCTb AOMKHA KOMMEHTW- | omucaTh AeiiCTBUS, NPUHATbIE ANS NPOBEPKN
POBATbCSA HOBbIM KOMMETEHTHBIM MIALOM. BCEX laHHbIX 0T4eTa. Mbl n3meHunm gop-
MyNMPOBKY ANt YTOYHEHNS.
TMyHkT 13: OAMH y4aCTHUK 06CYXAeHNs 0F00PSET 60NbLUYI0
O6orateHve KOHKPETHOCTb JaHHOr0 MyHKTa.

MbI c4uTaEM HEHyXHbIM YKa3blBaTb MECTO
pacnonoXeHUs 3Tol MHhopMaLMK, ECIIU
0OHa npusefieHa B TEXHU4YECKOM OTHeTe

B COOTBETCTBYHOLLEM 06bEME.

MbI cHUTagM 3TO N3MEHEHWNE HEHYXKHBIM.
B ®opme npueeaeHa MHGopmauuns, KOTo-
DYt CNefyeT BKIHOYNTb, @ HE MOPSAO0K ee
npeacTaBneHns.

MbI He BHECTIM AAHHOE N3MEeHeHWe. ITh
NYHKTbI MOTYT 6bITb CXOXXUMM, HO TyHKT 13
OTHOCUTCS K NPeBapUTENbHbIM METannyp-
TNYECKUM 1 TEXHONOTMYECKUM UCTIbITaHN—
M, MPOBEAEHHbIM Ha 3Tane pa3paboTku,

a [lyHKT 17 oTHOCUTCA K 60Mee AeTanbHoi
pa3paboTKe YCTaHOBOK 1 NPOLECCOB ANs
NPOEKTOB Ha 60nee NO3AHMX aTanax.

MbI c4MTagM 3T0 N3MEHEHIE HEHYXHbIM.

B 06beme CyLeCTBYyHOLLMX TPeBOBaHMiA

K 4aCTU4YHOMY COBMAJEH0, 06HAPOA0BAHNE
MHOpMALMN MO OFHOMY MYHKTY NO3BOUT
BbINONHUTL TPeGOBaHMe Mo ee 06HapO-
[0BaHNK0 COrNACcHO Apyromy nyHkTy. Ml
CYiUTaeM, 4To nepenmerosauie Mynkra 13
MOXKET ObITb HEACHBIM, NOCKOMbKY YUTaTeNM
NOCYMUTAKOT, 4TO OCHOBHbIE TPEGOBaHMA
3TOr0 MyHKTA U3MEHUNUCh.

Item 13: Mineral
Processing and

A commenter expressly supports the
greater specificity in this Item.

118

Metallurgical
Testing The same commenter notes:

e Where should the qualified person | We do not think we need to specify where to
present process engineer data disclose this information as long as it is included in
verification, site/lab visit the technical report to the extent required.
information, especially with the
advanced mineral project?

e As representative samples are We do not think this change is necessary. The
key in process plant design, this Form sets out the information that must be
discussion should be placed included, not the order in which it must be
ahead of the test results presented.
discussion.

A commenter recommends combining this We have not made this change. While there may be
Item with ltem 17 Recovery Methods, as some overlap between these two items, Item 13
both Items seem to cover the same topics. applies to preliminary metallurgical and process
testing done at an exploration stage, while Item 17
applies to the more detailed plant and process
design required for advanced stage projects.
Another commenter thinks the new titles of | We do not think this change is necessary. To the
ltems 13 and 17 will not resolve the extent there are overlapping requirements, the
existing confusion over where to include disclosure of information under one item will satisfy
recovery information. The commenter the requirement to disclose it under the other. We
suggests re-naming this Item as think that changing the title of Item 13 could be
“Metallurgical Sampling and Testwork” and | confusing as people might think the basic
Item 17 as “Mineral Processing Design”. requirements of this item have changed.
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#

Tema

KommenTapui

0TBeTbI

13(a) — kpaTkuii 0630p peaynbTaToB UCMbITAHNA

OfVH 13 Y4aCTHUKOB 0BCYXAEHNS CYUTAET, 4TO 3TO
noTpe6yeT ykasaTb Ha3BaHNe UCMbITATENbHOrO 060py-
[0BaHWSi 1 NPUBECTM CCINKN HA OTHETbI.

YyacTHUK 06CyXAeHNS TaKxKe npeanaraeTt 4o6aBuTb
HOBbIN pa3fen (e), TpebyroLnit 0T KOMMETEHTHOTO
NMLQ BbICKa3aTb MHEHWE O BIMSHAN NEPEMEHHBIX,
KOTOPbIE HYXXHO MOJEeNMPOBaTh U BKNKOUUTL B MNAHbI
[06bI4M PYLibl U KA4ECTBA ChbIPbs B M0G0 NONYYEHHON
MOZenN [BIKEHNS CPEACTB.

13(d) — BpeaHble aneMeHTb!
OfuH y4acTHUK 06CyXaeHNs 3afaeT BOnpoc:
*  MOXHO N1 4ETKO YKa3aTb, KAKOBbI TEXHO—
NOrn4eckne hakTopb?
*  HyXHO /M BKNOYaTb NOBOYHbIE 3NIEMEHTbI?
3T1 aNEMEHTbI MOTYT 6bITb KOHLEHTPUPO—
BaHbl B KOHE4YHOM NPOAYKTE, U UM 0BbI4HO
Ha3Ha4aeTcs LieHa.

MbI C4MTaeM, 4TO 3TO YXKE Y4TEHO B Tpe-
60BaHuu MMynkta 11 06 ykasaHun HasBaHus
aHaNUTM4ECKOI UK MCMbITaTeNbHOI nabo-
patopuu.

MbI cyuTaem 3T0 TPE6OBaHME CANLLIKOM
CTPOTMM, ¥ TaKas CTeneHb AeTanuaauumn
Heobf3aTeNbHa BO BCex cay4asx. Mbl cyu-
TaeM, 4T0 KOMNETEHTHOE JINLO HaumyyLLM
06pa3om OnpeaenuT CyLeCTBEHHOCTb 3TOR
MH(OPMALNN B KOHTEKCTE KOHKPETHOTO
NpoeKTa pa3paboTKi MeCTOPOXAEHNA N0—
1E3HbIX UCKONAEMbIX.

KoMneTeHTHOE L0, ABNAACH CrieLnani-
CTOM, ZLOMXHO CaMOCTOSTENbHO OMPEdeNHTb,
KaKue TEXHOMOTNYeckine DakTOpbl BaXHbI
ANt KOHKPETHOrO NMPOeKTa pa3paboTku
MECTOPOXEHNS MOMNE3HbIX MCKOMAEMbIX,

a TaKKe BPEAHbIE ANEMEHTbI.

# Theme

Comment

Responses

13(a) — summary of test results

A commenter suggests this should require
testwork facilities to be named and reports
to be referenced.

This commenter also proposes adding a
new section (e) that would require the
qualified person to opine on the impact on
variables that should be modeled and
incorporated in mine production plans and
mill feed qualities in any resultant cash flow
model.

13(d) — deleterious elements
A commenter asks:

e Isit possible to clearly explain
what the processing factors are?

e Should we include by-product
elements? These elements can be
concentrated in the final product
and are usually priced..

We think this is already covered by the requirement
in ltem 11 to name the analytical or testing
laboratory.

We think this requirement would be too prescriptive
and that this level of detail may not be necessary in
all cases. We think the qualified person is best able
to determine the materiality of this information in the
context of the specific mineral project.

Itis up to the qualified person, who is the expert, to
determine what processing factors are important to
a particular mineral project and whether a particular
element is deleterious.

TMyHkT 14: OueHKn
MUHEPATbHbIX
pecypcos

OAVH Y4aCTHUK 0GCYXX[EHWSI CHUTAET, YTO 3TO TTyHKT
LOMKEH TaKXKe
e TpeGoBaTb OT KOMMETEHTHOTO LA YKa3aTb
UCXOAHYH0 CTOUMOCTb, CTENEHb U3BNEYEHUS
11 NPUBbINb, CMONb3YEMYHO ANS NONYYEHUS
6a30BOr0 BapuaHTa 6OPTOBOrO COAEPIKAHNS
e Tpe6oBaTb OT KOMMETEHTHOTO LA NPO-
KOMMEHTUPOBATb YYBCTBUTENBHOCTb K 6OP-
TOBOMY COfiEPXKaHUO
* B CNy4ae COBMECTHbIX Y4aCTKOB, YKa3aTb,
NPUBEAEHA M OLEHKA MUHEPANbHBIX Pe-
CYPCOB Ha NpUMICLIBAEMOI# OCHOBE

0puH y4acTHuk obcyxaenns npocut KATOHPLIB
COXPaHNTb TekyLLee TpeboBaHue B AaHHOM [TyHKTe 1
[yHKTax 15-22 06 yKa3aHU! UIMEHN KOMMNETEHTHOTO
N1LQ, OTBETCTBEHHOTO 3a OLIEHKY PECYPCOB.

MyHkT (b) — Tpe6oBaHus 0 06HapoaoBaHMK B oKy~

MeHTe

OfVH 13 Y4aCTHUKOB 0BCYXAEHNS MOMaraet, 4To
KATOHPLIE cneayet yTo4HuTh, 4TO pasaen 3.5 Joky-
MEHTA He OTHOCUTCS K TEXHUYECKOMY OTHETY.

UHcTpyKummn
OANH y4acTHUK 06CyXaeHNs 0f06pseT HoBble H-

CTPYKLMI K faHHOMY TTyHKTY.

[1Ba y4acTHUKa 06CYXLEHNA NpeanaratoT nepecMoT—
PETb BTOPYHO CTPOKY VIHCTPYKLIMN (2) 1 YyTOUYHWUTB, YTO
OHa OTHOCUTCSA K MIHEPanbHbIM PECYPCaM, COOBLLEH-
HbIM NS KaX0ro 60pTOBOr0 COAEPXKAHNS.

OnuH y4acTHUK 06CyXAeHNs npeanaraet BMECTo
«CO06LLUEHHbIE COrnacHo» B VIHCTpyKUmMu (2) Hanu-
cartb «N0NYYeHHbIE N0», BO U36€XaHNe BO3MOXHON
HEACHOCTM.

Mb! He BHECTIN aHHbIE 3MeHeHNA. Mbl
CYUTAEM, 4YTO ANS UCTIbITAHMSA «Pa3yMHbIX
nepcnexTuB peHTabenbHoi [06bI4N>» Heobs—
3aTeneH NoATBEPXKAAIOLLNA IKOHOMUYECKMIA
aHanm3. B 60NbLLMHCTBE TEXHNYECKIX OTYETOB
YKE UMEIOTCA TabMMLibI HYYBCTBUTENLHOCTY

K 60PTOBbIM COLIEPXKAHUAM, U Mbl CYUTAEM
Heobs3aTenbHbIM TPE6OBATh 3TO BO BCEX Cy—
Yasix. [TocKonbKy TEXHWUYECKUIA OTHET OTHOCUT—
S K y4acTKy B LieNI0M, OH JOSDKEH BKIHO4aTh
OLIEHKY BCeX pecypcoB. OTHET IOMKEH Takke
€006LUaTh 0 [10N1e AMUTEHTA, MO3TOMY Mbl
CYUTaEM Heobs3aTesbHbIM NPUBOAVTD OLIEHKY
Ha NPUNUCbIBAEMOIA OCHOBE.

MbI nonaraem, 4To 310 TPEGOBaHME YXKe eCTh
B pasgene 3.1 [lokymeHTa 1 B cepTucdhmkare
KOMMNETEHTHOrO ML, NPESiCTaBNEHHOr0

C TEXHWUYECKUM OTYETOM.

Mbi c4uTaem 310 Heo6s3aTeNbHbIM, N0—
CKOMbKY (DOPMa 11 COZiEPIKaHME TEXHNYECKO—
ro 0T4eTa NpesycMOTPeHb! [LOKYMEHTOM.

[laHHOe N3MeHeHne BHECEHO Ans 60MbLUIEeR
ACHOCTH.

[laHHOe N3MeHeHne BHECEHO AnA 60MbLUIEeR
ACHOCTH.

Item 14: Mineral

A commenter thinks this Item should also

We have not made these changes. We do not think

120

Resource ¢ require the QP to disclose basic that the “reasonable prospects of economic
Estimates cost, recovery and revenue extraction” test necessarily requires a supporting
assumptions used to derive the economic analysis. Most technical reports already
base case cut-off grade include tables showing cut-off grade sensitivity and
e encourage the QP to comment on we do not think it is necessary to mandate this in all
the sensitivity to cut-off grade cases. Since the technical report applies to the
e inthe case of jointly-owned property as a whole, it should include the whole
properties, state whether or not resource estimate. The report must also disclose
the mineral resource estimate is the issuer’s interest, so we do not think it is
on an attributable basis necessary to report the estimate on an attributable
basis.

A commenter asks CSA to consider We think this is already required under section 3.1

retaining the current requirement, in this of the Instrument and in the certificate of qualified

Item as well as Items 15 through 22, to person filed with the technical report.

name the qualified person responsible for

the resource estimate.

Paragraph (b) — disclosure requirements in | We do not think this is necessary because the form

Instrument and content of the technical report are prescribed

A commenter thinks CSA should clarify that | by the Instrument.

section 3.5 of the Instrument does not

apply to the technical report.

Instructions

A commenter expressly supports the new

Instructions to this Item.

Two commenters suggest revising the We have made this change for greater clarity.

second line of Instruction (2) to clarify that it

refers to the mineral resources reported for

each of the cut-off grade scenarios.

A commenter proposes changing “reported | We have made this change for greater clarity.

under” in Instruction (2) to “resulting from”,

to avoid potential confusion.
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A commenter observes that the test of
“reasonable prospect of economic
extraction” seems equivalent to the
requirement in the JORC definition.

Item 15: Mineral
Reserve Estimates

A commenter thinks this Item should also

e require in (d) more explicit
discussion around mining
selectivity, dilution, losses and
extraction factors

¢ require the QP to disclose
revenue assumptions used in
deriving the cut-off grade

e inthe case of jointly-owned
properties, state whether on not
the mineral reserve estimate is on
an attributable basis

A commenter suggests including this ltem
in Item 22 because most of the information
in Items 16-22 is used to support
conversion of mineral resources to mineral
reserves.

Paragraph (a) — key assumptions
parameters, and methods

A commenter suggests removing “used in
the preliminary feasibility or feasibility
study” because these words are not
necessary for the regulatory objective and
imply a requirement to update the studies,
which is not consistent with industry
practice and would impose a new, onerous
regulatory burden. The assumptions,
parameters, and methods used for the
initial reserve estimate will evolve over
time, especially for mines with an extended
mine life.

Another commenter agrees, and notes that
the disclosure obligation should apply to
the key assumptions, parameters, and
methods used in current reserve estimates.
The inclusion of the words “used in the pre-
feasibility or feasibility study” ties the
disclosure obligation to specific historical
reports that might no longer be current.

We have not made these changes because we feel
they would be too prescriptive and generally are
covered by the current requirements of Items 15
and 16. See also our response to the comment
regarding attributable basis under Iltem 14.

We have not made this change. We developed the
structure of the current Form in consultation with
industry. We think that the content is more
important than specifying the order of presentation.

We agree with the commenters and we have made
this change.

Item 16: Mining
Methods

16(c) — requirements for stripping,
underground development, and backfilling
A commenter suggests adding specific
reference to waste dumps and stockpiles.

We think this is covered under ltem 18 Project
Infrastructure, but have added a specific reference
to stockpiles in ltem 18.

# |[Tema KommenTapui 0TBeTbI
OfvH y4aCTHUK 06CYXAEHNS OTMEYAET, 4TO MCMbITa—
HWE «Pa3yMHbIX NePCNEKTUB PEHTABENbHOI LO6bIYM»
aHanoruyHo TpeéosaHuto B onpeaeneHun JORC.
MyHKT 15: OfVH y4aCTHUK 06CYXAEHNS CunTaeT, 410 310 MyHKT | Mbl HE BHECTIN 3TV U3MEHEHMNS, MOCKOJIbKY,
OLeHKN 3anacoB | BOMKEH Takxe Ha HaLl B3rNsf, OHN CAMLLIKOM CTPOTKe, 1
none3HbIx e B (d) npuBecTu 6onee ABHbIA aHaNU3 B LIENIOM YHTeHbI B TEKYLLMX TPE6OBAHNAX
CKONaeMbIX 1361paTenbHOCTI FOPHbLIX paboT, pas— MyHkToB 15 1 16. CM. TaKxkKe OTBET Ha
y60XXINBAHNA, NOTEPb 1 KOIDDNLNEHTOB KOMMEHTapuit no NpunucLIBaeMoil 0CHoBe
U3BNEYEHNA B lyHkTe 14.
e Tpe6oBaTh OT KOMNETEHTHOrO N1LA YKa3aTh
npejnonaraemyto Npubbib, UCMONb30BaH-
HY'0 Npu ONpeaeneHn 60pTOBOrO COLEP-
XaHusa
* B CNy4ae COBMECTHbIX y4aCTKOB, yKa3aTb,
npvBeeHa N OLieHKA 3anacoB NomnesHbIX
MCKOMAeMbIX Ha MPUMUCLIBAEMOI OCHOBE
OfuH y4acTHUK 06CYXAeHNs NpeanaraeT BKIOYNTb MbI He BHECTM AaHHOe N3MeHeHWe. CTpyK-
310T MyHKT B MyHKT 22, NOCKONbKY 60/bLUAs YacTb Typa TekyLien ®opmbl pa3pabotaHa Hamu
nHpopmauuu MyHKToB 16-22 ncnonsayetcs ans NoCne KOHCYMbTaLWi C NPOMbILLNEHHBIMY
NOATBEPXAEHNSA NEPEBOAA MUHEPANbHBIX PECYPCOB npeanpuatusami. Mol nonaraem, 4to
B 3anachl NOME3HbIX NCKOMAEMbIX. COAEPXaHNe BaXXHee, YeM NopAAoK npea—
CTaBneHns.
[lyHKT (a) — OCHOBHbI€ 10NYLLIEHIs, NaPaMETPbl 1 MbI cornacHbl ¢ y4acTHUKaMu 06CYXKAEHNS 1
METOfbl BHEC/N 3TO M3MEHEHNE.
OfvH 13 y4aCTHUKOB 0BCYXAEHNS NpeanaraeT yaanutb
C110Ba «MCMOMb3YeMblil B NPeBAPUTENBHOM UCCE-
noBaHun nm TI0», NOCKONbKY OHW HE06A3aTeNbHbI
ANs Leneit KOHTpONs, 1 noApasymeBatoT Tpe6oBaHue
06 06HOBNIEHWM CCNEAOBAHNIA, YTO HE COOTBETCTBYET
NPOMBbILLNEHHOI NPAKTUKE W HanaraeT HOBOE, 3aTpyA-
HUTENbHOE 06513aTENbCTBO MO KOHTPONKO. [lomyLueHns,
napameTpbl 1 MeTo/ibl, MCMOMb3YeMble ANs NepBOHa-
YabHOIA OLIEHKM 3aNacoB, U3MEHSIOTCS C TEYEHUEM
BPEMEHI, OCOGEHHO HA PYAHINKAX C NPOAIEHHbBIM
CPOKOM 3KCnyaraumu.
[pyroit y4acTHUK 06CYXAEHNS COrNaceH 1 0TMeYaeT,
410 06513aT€NLCTBO NO 06HAPOA0BAHMIO AOSHKHO
NPUMEHSATLCA K OCHOBHBIM AONYLLEHUAM, NapameTpam
11 METOZAM, 1CMONb3YEMbIM B TEKYLLIMX OLEHKaX 33—
nacos. CNnosa «ncnob3yemblil B NpeABapuUTENbHOM
ncenenoBaHun unm TI0» CBA3bIBAKOT 06513aTENLCTBO
N0 06HAPOL0BAHMIO C KOHKPETHBIMU CTapbIM OTHETa-
MM, KOTOPbIE MOTYT GbITb YK€ HELEACTBUTENbHLIMA.
TyHKT 16: 16(c) — Tpe60BaHMA K BCKPbILIHLIM paboTam, noasem- | Mbl nonaraem, 4To ato y4TeHo B [TyHkTe 18
Cnoco6bl HOIl Pa3paboTKe U MHbIM paboTam VHbpacTpyKTypa npoekTa, Ho fo6asunm
paspaboTku OANH 13 Y4aCTHUKOB 06CYXAEHUS npeanaraet [o- ynomuHaxve 06 otBanax B MyHKT 18.
6aBUTb KOHKPETHYIO CCbINKY Ha CBANKW OTXOL0B 1
0TBaJIbl.
TyHKT 17: OfvH 13 Y4aCTHUKOB 0BCYXAEHNS NpeanaraeT Ha-— Mbl CHMTaEM 3TN N3MEHEHUS! HEHYXHbIMI.
Cnoco6b! 3BaTb 3TOT [TyHKT «MeTofbl 060raLLeHNs NONe3HbIX Cm. oTBeTbI Ha koMMeHTapuu no MyHKTy 13.
13BNeYeHNs nckonaembix» i «MeToabl 060raleHns».

Item 17: Recovery
Methods

A commenter suggests using “Mineral
Processing Methods” or “Processing
Methods” as the title for this Item.

We do not think these changes are necessary. See
our responses to the comments under Item 13
above.
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A commenter that proposed re-naming
Item 13 also suggests re-naming this Item
as “Mineral Processing Design”.

N3y4eHue pbiHKOB
11 KOHTPaKTBI

TYHKT MOXET MULLINTb MHOTX KAHAZICKMX FOPHOL06bI-
BAKOLLIMX KOMMAHWIA 9KOHOMMUYECKIX U KOHKYDPEHTHbIX
NPEeNMYLLIECTB, NOCKOMbKY OH Tpe6yeT 06HapoA0BaHNs
CEKPEeTHON KOMMEPYECKOI NH(OPMALMK 0 LeHax,
KOTOpas 0 CEro MOMeHTa 0cTaBanach KoHUAeH-
LMaNbHOIA. TO NPUBEJET K 3HAYUTENbHOMY YLLepoy
Ha MEeXZAYHapOoAHbIX PbIHKAX TOBAPOB, HA KOTOPbIX
CYLLECTBEHHAA 4aCTb BCEOOLLMX NPOAAK KOHTPONMPY-
€TCS OrPaHNYEHHBIM Y1CIOM A06bIBAIOLLMX KOMMAHMIA.
Y4acTHUK 06CyKAeHNS peKoMeHayeT He TpeboBaTb
Takoro 06HapoA0BaHNs OT A0ObIBAOLLMX IMUTEH—

T0B. 06beM Takoro 06HapoAOBaHNS ANt UHBECTOPOB
HE3HaYUTeNeH, MOCKONbKY OHW YXXe UMEKT OCTyn

K MHChOpMaLmMm 0 MPOAAXax B (OUHAHCOBbLIX OTHETaX

n MD&A.

19(a) — kpaTkuii 0630p MApKETUHIOBOV MHAOPMALMK
LLlecTb y4aCTHUKOB 06CY)XAEHWS HE 0A06PAIOT aTOT
paspen, nockombKy OH TpebyeT 06Hapo0BaHNS KOH-
(bnaeHUManbHOM UM NPON3BOACTBEHHON NHG OPMA—
LUK, YTO NPEAOCTABUT CYLLECTBYHOLLMM LO6bIBAIOLLAM
KOMMAHUSIM NPEUMYLLECTBA B YCNOBUAX HEYECTHOM
KOHKYPEHLIW Nepes pasBuBaOLLMMICS KOMNAHUAMM,
NOCTaBUT FOPHOA0GLIBAOLLIMX AMUTEHTOB B HEBbITOf-
HOE MOMOXXEHNE B CPABHEHUN C IMUTEHTAMI B ApYriX
0TPACNAX 1 NPUBEAET K CYLLECTBEHHBIM HapyLUEHUAM
KOHKYPCHOr0 Npasa B OTHOLLEHWUN HEKOTOPbIX OrpaHn-
YeHHbIX TOBApOB.

HekoTopble y4acTHUKM 06CYXXAEHUS PEKOMEHAYIOT
Tpe6oBaHue, 4T06bI KOMNETEHTHOE INLO0 NOATBEPAUNO
Hanm4yue CTpaterun BbIX0Aa Ha PbIHOK, KOTOpas noa-
TBEPX/AET NPEANONOKEHNS, CAENAHHbIE B TEXHUYe—
CKOM OTYeTe.

OfVH 13 y4aCTHUKOB 06CYXAEHNS OTMEYAET, 4TO

B HACTOsLLEee BpEMSA KOMMNETEHTHOE JINLL0 NMPOBEPSET
COOTBETCTBYHOLLME MAPKETUHIOBbIE UCCNEA0BAHNSA U
YKa3blBaeT, MOryT NI NOAr0TOBMEHHbIE MAPKETUHIO—
Bble UCCNEL0BAHNA NOATBEPAUTL OLIEHKN Pecypcos/
3anacos.

9TOT Y4aCTHUK 06CYXAEHNS TaKXKe 0TMEYaeT, 4To
XapaKTepUCTUKIA NPOJYKLIMI 4acTO CTPOrO KOHTPOMN—
PYIOTCS! 1 N3BECTHBI TONBKO [OGLIBAIOLLEHA KOMNAHUN 11
notpe6butento. LLinpokoe 06HapoA0BaHUE 3TUX Xapak-—
TEPUCTUK MOXET HAHECT YLLEPO MUTEHTY

# |[Tema KommenTapui 0TBeTbI
OfVH 13 Y4aCTHUKOB 00CYXAEHNS, NPESI0XKMBLUMIA
nepeumeHoBatb lMyHKT 13, npeanaraer Takxe nepe-
MeHOoBaTb 3T0T MNMyHKT B «[naH o6oratieHns nones-
HbIX MCKOMAeMbIX».
[yHKT 18: OAMH 13 y4acTHUKOB 06CYyxAeHUs npeanaraet joba- | Mbl nonaraem, 4To 370 yXe y4TeHO
HdbpacTpyKTypa | BUTb KOHKPETHOE YNIOMWHAHWE «BOAbI» B nocneaHei | B MyHkTe 17 (c).
CTPOKe.
OZAWH 13 y4aCTHUKOB OGCYXKHEHINA CYUTAET Ha3BaHMe MbI cornacHbl  U3MEHUNM Ha3BaHWe Ha
37070 MyHKTa CALLKOM O6LLMM, 1 €70 MOXHO CryTaTb «HcbpacTpyKTypa npoekTa», 4T06bl OHO
¢ [MyHKTOM 5. Y4acTHIK 06CY>KAEHNA NPEL/IaraeT HasBaHue | Takke OTHOCUAOCH K CYLLECTBYIOLLIEN UH-
«[naHupyemast MHAHPaCTPYKTypa» UM MHOE, 6oMee KOH- | DpacTpyKType pyaHuKa.
KPETHOE Ha3BaHue.
MyHkT 19: OAWH 13 y4aCTHUKOB 06CYXAEHMS nonaraeT, 410 3107 | Mbl NepecmMoTpent CBON NPeAnoXeHHbIe

Tpe60oBaHMSA B CBETE ONACEHWIA, BbICKa3aHHbIX
Y4aCTHUKaMI 06CYKAEHIS MO NOBOAY 06HA—
POA0BaHNS MPON3BOACTBEHHON 1 KOHPUAEH-
LnanbHoi nHgopmaumn. Mbl npuHsan nog—
XOZ, NPEANOXEHHbIA OfHUM 13 Y4aCTHUKOB
06CY)XIEHNS, O TOM, Y4TO TEXHU4ECKIA OTHET
NOATBEPXAAET NPOBEPKY COOTBETCTBYHOLLEIH
MHEOPMALMN KOMMETEHTHBIM JIALOM, 1 YTO
MHEOPMaLNS NOATBEPXKAAET NPEANON0Xe-
HUSA, CAENAHHbIE B TEXHNYECKOM OTHeTe. Mbl
Takxe 4o6asunn TpebosaHue, YTo6bl KOM—
NETEHTHOE NNLO KOMMEHTMPOBANO XapakTep
NPOBELEHHbIX UCCNEA0BAHMIA U aHANN30B
(HO He KOHKPETHbIE Pe3ynbTarbl), YT06bI
4uTaTenu Menn npeacTasneHne 06 oobeme
paboT, NPOBEAEHHBIX B JAHHOM pailoHe.

CM. OTBET Ha NPeAblaYLLNI KOMMEHTAPHIA.

Iltem 18:
Infrastructure

A commenter suggests adding specific
reference to “water” in the last line.

A commenter thinks the title for this Item is
very general and it might be confused with
Item 5. The commenter suggests using the
title “Planned Infrastructure” or another
more specific title.

We think this is already covered under Item 17 (c)

We agree and have changed the title to Project
Infrastructure so that it will also cover existing mine
infrastructure.

Item 19: Market
Studies and
Contracts

A commenter thinks this Item could cause
significant economic and competitive
prejudice to many of Canada’s mining
producers as it would require disclosure of
commercially sensitive pricing information
that, to date, has remained confidential. It
could be especially damaging in
international commodities markets where a
material portion of global sales are
controlled by a limited number of
producers. The commenter recommends
that this disclosure not be required from
producing issuers. The value of this
disclosure to investors is marginal as
investors already have access to sales
information in the financial statements and
MD&A.

19(a) — summary of marketing information
Six commenters oppose this section as it
would require the disclosure of confidential
or proprietary information that would
provide existing producers with significant
unfair competitive advantages over
emerging producers, place mining issuers
in a disadvantageous position compared to
issuers in other industries and, with respect
to certain restricted commodities, raise
significant competition law concerns.

Some of these commenters recommend
instead that the qualified person be
required to confirm there is a market entry
strategy and the strategy supports the
assumptions in the technical report.

One commenter notes that currently the
qualified person reviews relevant marketing
studies and simply states that proper
marketing studies have been completed
that are adequate to support the
resource/reserve declarations.

This commenter also notes that product
specifications are sometimes very tightly
controlled and known only to the producer

We reconsidered our proposed requirements in light
of the strong concerns expressed by the
commenters about the disclosure of proprietary and
confidential information. We have adopted the
approach suggested by some of the commenters,
that the technical report confirm the qualified person
has reviewed the relevant information and that the
information supports the assumptions in the
technical report. We have also added a requirement
for the qualified person to discuss the nature of the
studies or analyses done (but not the specific
results) so the reader has some idea of the level of
work that has been done in this area.

See our response to the comment above.
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Ha COLMANbHYO
cpeny

ANS OLEHKN COLMANbHOIO BO3AEACTBIAS, MOCKONbKY
3T0 CNoXHasi Tema. Ecnn coumanbHoe Bo3peiicTere
BKITI04€EHO, OHO OMKHO MPUBOANTLCS B OTAENBHOM
pasgene, a CofepXXaHue JOMKHO ObiTb (DAKTUHECKNM,
Hanpumep, onucanue c6opa AaHHbIX 1 X0Aa CoLnanb-
HO-3KOHOMMYECKOr0 NaHUPOBAHKS.

# |Tema KommenTapuit 0TBeTbI
[pyroii y4acTHUK 06CyXAeHNs nonaraet, 4To pe3ynb- | Mbl nonaraem, 4To ypoBeHb COOTBETCTBIS
Tatbl 6yyT NONOXUTENbHBIMIN, ECIIN JaHHbINA [TyHKT 1CCEfOBaHMS PbIHKA NyYLUE BCEr0 Onpeje-
notpe6yeT 60N€e TILATENbHOrO U3Y4EHUS PbIHKA ANl | NAETCA KOMMETEHTHbIM N1LoM, u Dopma He
NOATBEPXAEHUS NPUHATBIX TOBAPHbIX LiEH 1 60MbLUel | AOMKHA 3TOr0 TPe6oBaTh.
TMOKOCTM NPV YCTAHOBNEHNM TOBAPHBIX LiEH, Hanpu-
Mep, MCNO/b30BaTb MPOrHO3NPYEMbIE, @ HE PbIHOYHbIE
LiEHbI.
MyHkT 20: OfIMH y4aCTHUK 06CY>XAeHNs nonaraet, 41o yaaneHue | Mbl He BHECTM AaHHbIe U3MeHeHWs. Mbl
WccnepoBanns 0TX0J0B CredyeT BKNKYUTL B CNOCO6 pa3paboTku nonaraem, 4o MHcTpykums (4) paspeLuaet
OKpyXXaroLLeit (MyHKT 16), a yaaneHue XBOCTOB — B CNOCO6bLI U3BNE- | KOMMETEHTHOMY LY BbIGpaTh Nt060€ MeCTo
cpeabl, yenns (MyHkT 17). ANf NpefCcTaBneHus MHAopMauum B 3aBUCH-
nony4exve MOCTM OT KOHKPETHOrO OTHeTa ¥ CUTyaLuu.
paspeLueHui
11 BIUSIHNE 9TOT Y4aCTHUK 06CYXAEHNS TaKxKe CTaBUT NoJ BONPOC, | Mbl He COrNacHbl ¢ 3TUM KOMMEHTApUEM.
pa3paboTku VIMEET N1 60MbLUMHCTBO KOMMETEHTHbIX UL, UK KOH- | Mbl nonaraem, 4To ata nHopmaums
MECTOPOXXAEHNS | TPONMPYIOLLIEro NepcoHana COOTBETCTBYIOLLNE 3HAHUS | B BONbLUON CTeneHn hakT4eckas, BaxHas

ANst NEPCMEKTUBHBIX Y4aCTKOB, 1 OTHOCUTCS
K NpoLieccy Nony4eHns paspeLueHnii. B toi
mepe, B Kakoil 3Ta MH(opMaums npaBosas,
NONNTYECKASA NN 3KONOTMYECKas, MOXET
npuMeHsTbes MyHKT 3.

Apf ix C: y of C and CSA Resp Supplement to the OSC Bulletin
# Theme Comment Responses
and the consumer. Public disclosure of
these specifications could harm the issuer.
Another commenter thinks the results will We think that the level and adequacy of market
be beneficial if this Item will require more research is best determined by the qualified person
rigorous market research to support the and should not be mandated by the Form.
commodity pricing assumptions and allow
more discretion in commodity pricing, for
example to use forecast rather than market
prices.
Item 20: A commenter thinks that waste disposal We have not made these changes. We think

Environmental
Studies, Permitting
and Social or
Community Impact

should be included with the mining method
(Item 16) and tailings considerations should
be included with recovery methods (ltem
17).

This commenter also questions whether
most qualified persons or regulatory staff
have the appropriate background to assess
social impact, as it is a complex subject. If
social impact is included, it should be in a
separate section and the content should be
factual, for example, describing data
collection and the progress on
socioeconomic planning.

Instruction (4) allows the qualified person flexibility

to decide where to present information in the
context of the specific report and situation.

We disagree with this comment. We think this
information is largely factual, important for

advanced properties, and related to the permitting
process. To the extent that this information is legal,

political or environmental, Item 3 might apply.

Item 21: Capital
and Operating
Costs

A commenter recommends separating
capital costs and operating costs into two
sections. Typically, different qualified
persons estimate these costs; the change
would also make a technical report more
consistent with a pre-feasibility or feasibility
study.

We have not made this change. Instruction (4)

allows the qualified person to use sub-headings to

separate these costs if they think it is necessary.

MyHkT 21: OANH 13 y4aCTHUKOB 06CYXAeHUS pekoMeHayeT pas— | Mbl He BHECTM AaHHOE u3MeHeHue. -
KanuTanbHble 1 | AenuUTb KanuTanbHbIe 1 3KCMNyaTaLMOHHbIE pacxofbl | CTPYKUus (4) N03BONSET KOMNETEHTHOMY
aKCnTyaTaun- Ha ABa pasfena. Kak npasuno, 3T pacxofibl OLEHMBa- | MnLy NCMONb30BaTh NOA3AroN0BKMA ANs pas-
OHHble 10TCS Pa3HbIMU KOMMETEHTHBIMM NLAMK; 3T0 M3Me- | AeNeHNs 3TUX PaCcXOf0B, ECIN HEOBX0AMMO.
pacxogbl HEHWe NPUBEAET TEXHUYECKMIA OTHET B COOTBETCTBME

C NpeABapuTenbHbIM Uccneaosanvem unu T30.
TTyHKT 22: 22(c) — paccCMOTPEHWe YUCTO NPUBEAEHHON CTON- MbI nonaraem, 410 3T0 CAMLLKOM CTPOrO,
9KOHOMMYECKUA | MOCTM 1 Heo6s3aTenbHO BO BCeX cnyyasx. Ecnm
aHanm3 OnuH y4acTHUK 06CYXAEHWs NONAraeT, 4To 3TOT NYHKT | HANoroo60XeHne Uk UHaHCMPOBaHUE

[0MKeH Tpe6oBaTh 06HAPOL0BAHNSA YUCTON NPUBEAEH-
HOIl CTOMMOCTM — NPUBOAMTCA NI OHA IO UK nocne
YAEPXKaHWA Hanoros, 40 UK Nocne uUHaHCUpPoBaHNs
1, B CNly4ae COBMECTHbIX Y4aCTKOB, BbINOHAETCA NN
3KOHOMMWYECKMI aHanu3 Ha NpunucLIBagMon OCHOBE.

OnVH 13 Y4aCTHUKOB 0BCYXAEHNS NOMaraet, 4To
aHann3 oKynaemocTi BO MHOFOM 3aBUCUT OT cTatyca
3MUTEHTA W YCNOBMIA MHBECTUPOBAHNS BO BPEMS Npef-—
CTaBneHNs oT4eTa. B pesynbrate, KOMNETEHTHOE NLO
DOMKHO NpefcTaBuTb 6051ee NOAPOBHYI0 MHGOpMa-—
M0 0 haKTUYECKOM pacyeTe AMCKOHTHbIX CTABOK,

B OT/INYME OT NPUMEHEHUS NPOMBILLEHHOR HOPMbI

K aHanormyHbIM MOAENAM ANCKOHTUPOBAHHOTO NOTOKA
IEHEXHbIX CPEACTB.

WHcTpykums 1

[1Ba y4acTHMKa 06CyXaeHns 0006PAI0T HOBYIO UH-
CTPYKLMIO, KOTOPAst CHUMAET C A06bIBAOLLIMX IMUTEH-
TOB 06513aT€NbCTBO N0 BKIIOYEHNIO 3KOHOMUYECKOT0
aHann3a Ans y4acTKoB, SKCMIyaTUpyeMbIX B HACTOS—
Lee Bpems.

CYLLECTBEHHO BNUSIET HA 3KOHOMUYECKNIA
aHann3, Mbl Nonaraem, ato 6binn 6bl OCHOB-
Hble AONYLLEHWS, NPUBOANMBIE B [TyHKTE
22(a). Cm. TaKxKe OTBET HAa KOMMeHTapuii No
npunucbiBaemon ocHoBe B MyHkTe 14.

MbI COrnacHbl, YT0 B HEKOTOPbIX CITy4asx
MOXET NOTPe60BaThCA AONOIHUTENbHASA
MH(OPMALMSA, HO CYUTAEM, YTO CTENEHb
[hetanusauunn fonxHa onpeaensiTbCca Komne—
TEHTHbIM JINLIOM.

Item 22: Economic

22(c) — discussion of NPV

We think this would be too prescriptive and might

126

Analysis A commenter suggests this should require not be necessary in all cases. If tax or financing
disclosure of whether NPV, etc. are pre- or | would have a significant effect on the economic
post-tax, pre- or post-finance and, in the analysis, we think they would be principal
case of jointly owned properties, whether or | assumptions that should be disclosed under Item
not the economic analysis is on an 22(a). See also our response to the comment
attributable basis. regarding attributable basis under ltem 14.

A commenter thinks the discussion of We agree that this additional information might be
payback will depend heavily on the necessary in some cases, but think the level of
standing of the issuer and the investment detail should be left to the qualified person to
climate at the time of reporting. As a result, | determine.
the qualified person will need to provide
more details of how discount rates are
actually calculated, as opposed to taking
an industry norm and applying this to
similar discounted cash flow models.
Instruction 1
Two commenters expressly support this
new instruction, which relieves producing
issuers from the requirement to include an
economic analysis for properties currently
April 8, 2011 - (2011) 34 OSCB (Supp-2)
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in production.

A commenter observes that, because this
instruction is relevant only for producing
issuers, Item 22 will continue to be
problematic for non-producing issuers.
They cite an example where disclosure of
cash flow information by a junior partner in
a joint venture created problems for the
operator when the government in the
foreign jurisdiction used the information to
extract payments from the operator. They
also question how a non-operating partner
in a joint venture can obtain this information
when the operator refuses to provide it.
The commenter recommends re-wording
this instruction or making additional
exemptions available as cash flow
information is not relevant for an operating
mine if the actual operating costs, cut-off
grades, and reserves are available.

One commenter does not support allowing
producing issuers to exclude economic
analyses for producing or material
expansion properties, as they are important
information for investors. Under the
Instrument, producing issuers already have
cost and information advantages over
exploration issuers.

We think that this situation is best dealt with on a
case by case basis through the discretionary relief
process.

We removed this requirement for producing issuers
because of industry concerns that this information
on an individual project level provided too much
detail that could put producing issuers at a
competitive disadvantage with foreign producing
issuers, unions, governments, and other entities.
Producing issuers have a demonstrated production
track record and must report economic information
on an aggregated basis in their financial disclosure.
Therefore, we do not think this information is
necessary for producing issuers at the project level.

C npueefieHNeM NepeKkpPecTHbIX CCbINOK HAa HEro B Apy-
X NYHKTax.

[Ipyrov y4acTHuK 0GCYMIEHS MPEANaraeT NepemMecTiTh
3TOT NYHKT fiasbLLIE, NOCKOMbKY OH OTHOCUTCS K y4acTkam
KaK pa3Be/Ky, Tak 11 paspacoTkil.

OnuH 13 Y4aCTHUKOB 0BCYXEHNS NONaraet, 4To
peanbHas Lenb 31oro MNyHKTa — 06ecneynTs Hannyue
[JaHHbIX aHanM3a no paccmarpuBaemMomy y4acTky,

32 UCKMHOYEHNEM OrPaHIYEHHOr0 Y1Cna Cy4aes.
KomneTeHTHOE MNLO AOMKHO YKa3aTb, 4TO MPO6bI 1
06pasLibl, UCNOMb3YeMble ANs ONpeaeneHns MUHe-
panbHbIX PECYPCOB, B3ATHI NOMHOCTbIO C pacCMaTpU—
BAEMOr0 y4acTKa, 60, eCM HEKOTOPbIE U3 HUX B3ATHI
C COCE[IHEro y4acTka, NpoaHann3upoBaTh XxapakTep,
KOMNYeCTBO, AOCTOBEPHOCTb W BAXHOCTb TakMx Npo6
1 06pasLoB.

OfvH 13 y4aCTHUKOB 06CYXAEHNS npeanaraet
Tpe6oBaTb 0T AMUTEHTa 06HapPOA0BaHINS PECYPCOB,
cooTBeTCcTBYHOLNX 43-101, Ha COCELHEM Yy4aCTKe, 1
NPeACTaBNATL NOMHbIE

# |[Tema KommenTapui 0TBeTbI
OnMH 13 y4aCTHUKOB 00CY)XX[EHUSt OTMEYAET, 4To, Ha Haww B3rnsg, Takue cutyawun ny4iie
NOCKOMbKY 3Ta MHCTPYKLMA OTHOCUTCSA TONbKO K 406bI- | BCEr0 paccMatpuBath N0 OTAENLHOCTW NpK
BAOLLMM 3MUTEHTaM, TyHKT 22 6yfeT co3aasatb Npo- | 0CBO6GOXAEHUM N0 COBCTBEHHOMY YCMOT—
6nembl ANt SMATEHTOB, HE OCYLLECTBASIOLLMX A0ObIYY. | peHuto.
OH NpuBOAMT NpUMeP, Koraa 06HapofoBaHNe CBEAEHNIA
0 [IBVDKEHUN IeHEXHbIX CPESCTB MNafLLUMM NapTHEPOM
COBMECTHOrO NPEANPUATIAS CO3AaBaN0 NPo6NeMbl Ans
[00bIBAIOLLEI KOMNAHUW, KOrfja NPaBUTENbCTBO MHO—
CTPAHHO KOPUCAMKLMM UCMOMb30BaN0 3TW CBEAEHUS
Ana Tpeb0BaHMA Nnatexeii 0T JO6bIBAOLLEN KOMMaHNK.
OH TaKoKe CTaBUT N0J BOMPOC TO, Kak MapTHep CO—
BMECTHOTO NPEANPUATIAS, HE 3aHUMAIOLLMIACS [06bIYeil,
MOXET NOMy4MTh TaKue CBESeHIs:, eCv J06bIBaKOLLAs
KOMNAHWA OTKAXETCS NPeSCTaBUTb UX. Y4aCTHUK
06Cy>AEHNA PEKOMEHAYET NepechopMynmMpoBaTh 3Ty
VHCTPYKLMIO NN BBECTI LOMONHUTENbHbIE UCKNHO—
YeHs1, MOCKONbKY CBEAEHNS O ABWKEHNM AEHEXKHBIX
CPEACTB He CYLLECTBEHHbI AS1 AE/CTBYIOLLEr0 PyAHNKA
NPpY HAMYIN haKTUHECKMX SKCMNYaTaLMOHHBIX 3aTpaT,
60PTOBbIX COLAEPXKAHMI 1 OLEHOK 3anacoB.
OANH y4acTHUK 06CYXAeHNs He 0A006pseT padpeluerue | Mbl yaanunm ato Tpe6oBaHme K 06bIBa0—
[00bIBAIOLLIMM AMUTEHTaM MCKMTHO4aTh SKOHOMMYECKIE | LM 3MUTEHTAM N3-3a OMaceHnin npo—
aHann3bl M0 y4acTkam, MELLMM NPaKTUYeCKoe MbILUNEHHBIX KOMNAHWIA 0 TOM, 4TO TakKue
3HauYeHue Ans 3MUTEHTA (B YaCTHOCTM, y4acTkaM, Ha | CBeAeHWs Ha YPOBHE OTAENbHOr0 NpoeKTa
KOTOPbIX BEAETCA [06bI4a) NOCKONbKY OHW BaXKHbI 0Ka3bIBAOTCA CNNLIKOM AeTanbHbIMU, YTO
ans uHeectopos. CornacHo [lokymeHTy, LO6bIBAIOWNE | CTABUT AOOBIBAIOLLMX 3MUTEHTOB B HEBbIMOA-
3MUTEHTBI Y)KE MMEIOT LIEHOBbIE 11 NHDOPMALIMOHHBIE | HOE MONOXKEHNE B OTHOLLIEHUM MHOCTPAHHbIX
MPenMyLLIECTBA Nepes 3MUTEHTAMK, 3aHUMAIOLNMKUCS | A0ObIBAIOLLIMX IMUTEHTOB, 0GbEAVHEHWIA,
pasBeaKoil. NPaBNUTENLCTB M NPOYIX OPraHn3aumii.
[l06bIBatOLLIME IMUTEHTBI UMEIOT MOATBEPXK—
[JeHHble pe3ynbTathbl A06bIYY, U AOMKHbI
B CBOEM (DMHAHCOBOM OTHETE COO6LLATL
9KOHOMUYECKME CBELAEHMA B Lenom. [oaTo-
My Mbl CYUTaEM 3TW CBEAEHWUS HEHYXKHBIMI
Ans A06bIBAOLLIMX 3MUTEHTOB Ha YPOBHE
npoexTa.
[TyHKT 23: OAMH 13 y4aCTHUKOB 06CYXAeHUS npeanaraet [aHHbIN TTyHKT NepeMeLLEH B CYLLECTBYO—
CocenHve npueecTy aToT MyHKT nocne MyHkTa 4 Onucaxme n LLiee MECTO M3-3a OMACEHNI NPOMbILLIEH-
y4acTKu pacnonoxeHue y4actka, 6o cAenatb ero 4acTbio, HbIX NPEANPUSATHIA, CBA3AHHBIX C €ro 61mn—

30CTbI0 K Pe3ynbTaTaM passekin IMUTEHTA,
4TO MOITIO BbI3BaTb HEACHOCTb. MOCKONbKY
370 TPEGOBAHME Y)KE MPUMEHSETCS K y4acT—
Kam pasBeaKu 1 NEPCMEKTUBHLIM y4acTKam,
Mbl HE CYMTAEM HYXXHbIM CHOBA NEPEMELLATb
ero.

MbI He cornacHbl, 4T0 AaHHbIA MyHKT fon-
XKEH 06ECNEYNTb OTHECEHME AaHHbIX aHan3a
TONbKO K paccMaTpuBaemomy y4actky. Mol
nonaraem, 470 KOMMETEHTHOE L0 AOIDKHO
OnpeaennTb, HYXHO NN BKIOYaTb AaHHbIE
10 COCEJHMM Y4acTKam B OLEHKY PeCypCOB.
OpHako no MyHkTy 23(d) KOMNeTeHTHOE
JILO JOIMKHO pasnn4aTb MHAopMaLnio no
COCEeAHNM y4acTkam.

Ecnm pecypcbl coceaHero yyactka npeg-
CTaBNSIOT CYLLECTBEHHYIO MHDOPMALALO,
KacatoLLytocs paccMaTpUBaeMOro y4acTKa,
Mbl 1101aragm, YT0 KOMMETEHTHOE N0
BKIIOYUT 3Ty

Item 23: Adjacent

A commenter suggests moving this Item to

We moved this Item to its current location because

128

Properties follow or be part of Item 4 Property of industry concerns that it was located too close to
Description and Location, and cross- disclosure of the issuer’s exploration results and
referencing it where necessary in other might be confusing to the reader. Since this
items. requirement already applies to both exploration and

advanced properties, we do not think it is necessary

Another commenter suggests moving this to move it again.

item forward as it applies to both

exploration and development properties.

A commenter thinks the real purpose of this | We disagree that the purpose of this ltem is to

Item is to ensure the assay data are from ensure that assay data is only from the subject

the subject property, except in very limited property. We think it should be up to the qualified

cases. The qualified person should be person to determine if data from adjacent properties

required to state that samples and assays is relevant and appropriate to include in the

used to define the mineral resources were resource estimation. However, Item 23(d) requires

taken entirely from the subject property or, the qualified person to differentiate information from

if some were taken from an adjacent adjacent properties.

property, to discuss the nature, amount,

credibility, and importance of those

samples and assays.

A commenter suggests requiring an issuer If resources on an adjacent property are material

to disclose 43-101-compliant resources on information concerning the subject property, we

an adjacent property and to provide full expect that the qualified person would include this
April 8, 2011 (2011) 34 OSCB (Supp-2)
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#

Tema

KommeHTapui

OTBETHI

cBefieHus ot4eTa B SEDAR, BMECTO caiita KoMnaHuu,
N03TOMy UHpOpMALMS LOCTYNHA AaXe NpU NUKBUAA-
4N NN NPOAAXKE YHACTKA KOMNAHWEN.

23(e) — cnpaBKu 0 NPeALIECTBYHOLINX OLEHKAX

[1Ba y4acTHMKa 06Cy>XAeHIUs OTMEYaIOT, YTO 3TO
TpeboBaHue He UCKNoYaeT nyHKT (f) pasnena 2.4
[loKymeHTa, N0 KOTOPOMY KOMMETEHTHOE NILIO [OMK~—
HO NPOKOMMEHTUPOBATL PaboThl, HEOGXOANMbIE ANs
06HOBNEHMS UK NPOBEPKIA CNPABKIA O NPEALLECTBYO-
LUMX OLeHKax. KomneTeHTHOMY nuLly 6b1n0 6bl COXHO
AN HEBO3MOXXHO BbIMONHUTD 3T0 TPEOOBAHME B OTHO—
LLIEHWW COCEJHEr0 Y4acTKa.

OAunH 13 y4aCTHMKOB 06CYXAEHIA TaKxKe npeanaraet
BbIAENUTb NYHKT (g) paszena 2.4 [lokymenTa, no-
CKOMbKY 3MUTEHT He ByAeT C4nTaTh CpaBKy 0 nped-
LLIECTBYIOLLNX OLIEHKAX COCEHEr0 y4acTka OLEHKOI
TEKYLLMX PECypcoB UK 3anacoB IMUTEHTA.

MH(OPMALMIO B CBOW TEXHUYECKUIA OT—

YeT W CCbINKY Ha TEXHUYECKMIA OTHET N0
cocefiHeMy y4acTKy cornacHo lyHkty 27
Cnucok nuTepatypsl. B uenom, mbl cHutaem
HewienecoobpasHbiM Tpe6oBaTh 0T IMUTEHTA
06HapoAoBaHNa MHAhopmaL i 06 y4acTke
Jpyroro 3MuUTeHTa.

MbI cornacHbl ¢ y4acTHUKaMu 06CYXAEHNS.
lepecMoTpeB 3T0 NONOXKEHNE, Mbl NPULLAN
K BbIBOZY, 4YTO TOMbKO NYHKT 2.4(a) Joky-
MEHTa NOAXOANT AN COCEHNX Y4aCTKOB.
Mbi n3meHun aToT MyHKT.

# Theme

Comment

Responses

details of the report on SEDAR, instead of
the company website, so the information
remains available even if the company
dissolves or sells the property.

23(e) — historical estimates

Two commenters note that this requirement
does not exclude paragraph (f) of section
2.4 of the Instrument, which requires the
qualified person to comment on the work
needed to upgrade or verify the historical
estimate. It would be difficult or impossible
for the qualified person to comply with this
requirement in respect of an adjacent
property.

One of these commenters also suggests
carving out paragraph (g) of section 2.4 of
the Instrument as the issuer would not be
treating the historical estimate on an
adjacent property as current resources or
reserves of the issuer.

information in their technical report and a reference
to the technical report for the adjacent property
under Item 27 References. In general, we do not
think it would be appropriate to require an issuer to
disclose information about another issuer’s
property.

We agree with the commenters. In reconsidering
this provision, we concluded that only paragraph
2.4(a) of the Instrument was relevant for adjacent
properties. We have amended this Iltem
accordingly.

TyHKT 24: NHble

OfuH 13 y4acTHUKoB 06cyxaeHus npocut KATOHPLB

370 NONOXKEHUE 06LLEE, YHUBEPCANbHOE,

Item 24: Other
Relevant Data and

A commenter asks that CSA add an
instruction discussing the nature of data

This is a general, catch-all provision and we think it
is up to the qualified person to determine what, if

3Ha4NUMble [1062BUTb NHCTPYKLMIO, 0OBACHAIOLLYIO XapakTep 11 Mbl N10/12ragm, 4T0 KOMMETEHTHOE NNLL0
DaHHbIE 1 [laHHbIX, KOTOPbIE CNEAYET BKMKYUTD B 3TOT NYHKT. JOIDKHO PELLTh, KaKyt0 AOMONHUTENbHYIO
MHOpMaLns NHOPMALVIO CeAYeT CIoAa BKKOYHT.
TyHKT 25: [1Ba y4acTHMKa 00CyXAEHNS PEKOMEHAYIOT BBECTU Mbl CHUTaEM 3T0 U3MEHEHWNE HEHYXHbIM.

WHTepnpeTaums u
BbIBO/bI

HOBBIA NYHKT «PUCKM MO NPOEKTY», 4TO6bI BbILEMNTH
Tpe6oBaH1e O PACCMOTPEHIN PUCKOB 1 HEOMpeeneH—
HOCTEil 1 UX Pa3yMHO NPOrHO3UPYEMOr0 BO3LEACTBMA.
B MNyHkTe 25 KOMNETEHTHOE L0 0606LLaeT CBOM
OCHOBHbIE BbIBOAbI, KOTOPbIE MOTYT 0Ka3aTbCs He—
PaBHOBECHbLIMY N YPE3MEPHO HEraTUBHbIMI 13-32
[IeTanbHOro PacCMOTPEHNS PUCKOB.

[lpyroit y4acTHUK 06CYXXAEHUS OTMEYAeT, YTO pac-
CMOTPEHIE PUCKOB NPUBOANUTCS B YETHIPEX Pa3HbIX
paspenax npeanoxeHHoin Gopmbl, 1 peKOMeHayeT
BKJK04NTb B 3TOT MyHKT paccMOTPEHNE BCex (DakTopoB
pucka, 4To6bl YMTaTeNN UMENN UCHEPMbIBAIOLLYIO
KapTuHy.

Ha Haw B3rnsg, ®opma no3BONSAET KOM—
METEHTHOMY NMLY PACCMOTPETb PUCKY U
HeonpeAeNeHHOCTY B OTAENBHOM pasaene,
€C/IK OHK Npeano4uTanT ,ElaHHbII7I noaxon.
Kpome Toro, NMyHKT 25 He TpebyeT AeTanb—
HOTO PacCMOTPEHMS PUCKOB, NO3TOMY Mbl
CYUTAEM, YTO 3TO He NpUBEJET K HEpaB-—
HOBECHOMY MMM 4YPE3MEPHO HEraTMBHOMY
06HapoA0BaHNIO.

Mbl OTKNOHUAM faHHOE Npeanoxenue. Mol
nonaraem, YT0 BKNKHYEHNE PACCMOTPEHMS
KOHKPETHbIX (haKTOPOB pPUCKa B COOTBET—
CTBYIOLLE/ TEME NPUBOANT K 6ONbLUEI ACHO-
CTW 06HaPOL0BaHHbIX CBEAEHUA.

TTyHKT 26:
PekomeHgauuu

OAMH 13 y4aCTHUKOB 06CYX/EHUS NONaraeT, 4To
[JlaHHbIiA Pa3fen [OMKeH yAensaTb OCHOBHOE BHUMaHNE
[IefiCTBMAIM N0 YCTPaHEH0 NPOGENOB B JaHHbIX.
\HOraa KOMNETEHTHbIE NNLA [OMKHbI ONPeaennTb
N NEPECMOTPETb CMETY B COOTBETCTBUM C KOPNOpa-
TUBHbBIMI BO3MOXXHOCTAMN, & He PEKOMEH0BAHHOI
nporpammoii pa6ot. Cmeta He06X0AMMa TONbKO ANst
TEXHUYECKOro 0TYeTa B NOAAEPXKY LOMyCKa HOBbIX
LiEHHBIX ByMar Ha Gupxy.

VHCTpYKLMS

OZMH 13 y4aCTHUKOB 06CYXEHIUS NONaraeT, 410
HOBAs UHCTPYKLMS K AaHHOMY [TyHKTY — 370 XXenaHHoe
13MEHEHNE.

MbI He BHECNM JaHHOE U3MeHeHMe. Mbl
CYUTaEM CMETY BaXHOI MHOpMaLnen,
NOCKONbKY B 60NbLUMHCTBE CIy4aeB IMUTEHT
NpWBNEKaeT CpeAcTBa ANs paboT Ha y4acTke,
11 'HBECTOPbI AOSDKHBI 3HATb O CyMME He-
006XOANMBIX CPEACTB AN PA3BUTUA NPOEKTA
[0 CIEAYIOLLEro atana uam TOHKN NPUHATUA
peLLeHus.

Recommendations

focus on what needs to be done to address
gaps in data. Qualified persons are
sometimes required to establish or revise a
budget to meet corporate capabilities rather
than the recommended work program. A
budget should be required only for a
technical report that supports a new listing.

Instruction
One commenter says the new instruction to
this Item is a welcome change.

Information that should be included here. any, additional information should be included here.
Item 25: Two commenters recommend creating a We do not think it is necessary to make this
Interpretation and new item “Project Risks”, to separate out change. We think the Form allows a qualified
Conclusions the requirement to discuss risks and person to discuss risks and uncertainties in a
uncertainties and their reasonably separate section if they prefer that approach. Also,
foreseeable impact. In Item 25 the qualified | Item 25 does not required a detailed risk discussion
person summarizes their major so we do not think this will necessarily result in
conclusions, which could appear unbalanced or unduly negative disclosure.
unbalanced or unduly negative as a result
of the detailed risk discussion.
Another commenter notes that risk We have not adopted this suggestion. We think that
discussion is in at least four different integrating the discussion of specific risk factors
sections of the proposed Form and with the relevant topic results in clearer disclosure.
recommends that this Item include
discussion of all risk factors so the reader
will have a comprehensive view.
Item 26: A commenter thinks this section should We have not made this change. We think the

budget is important information as in most cases
the issuer is raising money for work on the property
and investors should know how much money is
needed to progress the project to the next stage or
decision point.
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D. PROPOSED COMPANION POLICY 43-101CP (COMPANION POLICY)

# [Tema |Kommeurapuﬁ OTBETDI
D. MPEJANOXEHHOE PYKOBOJCTBO MO MPUMEHEHWH) 43-101CP

1. [0O6wwme [1Ba y4acTHWKA 06CYXAEHNA OA0OPSIOT NPeanoXeH—
KOMMEHTapuu Hble N3MEHEHUA 1 NONOSTHEHUSA K PyKOBOACTBy no
K PyKoBOACTBY MO | NPUMEHEHNIO.
NPUMEHEHMIO

2. | Ocobble kommeHTapumn K PyKOBOACTBY MO NPUMEHEHNIO

General
comments
regarding the
Companion Policy

Two commenters expressly support the
proposed changes and additions to the
Companion Policy.

06Lme ykasaHus,
NYHKT (1)

0puH 13 y4acTHUKOB 06CyxaeHns npeanaraet KATO-
HPLB no6aBuTb «MUHepan130BaHHyt BOAY» B CMINCOK
BeLLEeCTB, K KoTopbiM NI 43-101 HenpumeHum, no-
CKOMbKY 3TOT BOMPOC 33J3aeTCS PErynsipHo.

MbI He BHECTM AaHHOE u3MeHeHme. Mbl
nonaraem, 410 [lokyMeHT NoAxXoauT Ans
npeacTaBneHNst 0TYETOB MO NPOEKTaM [0-
6bl4M MUHEPANN30BAHHON BOJbI, U SMUTEH-
Thl MOTYT NOMb30BATLCS UM.

Specific comments regarding the Companion Policy

06LMe ykasaHus,
NYHKT 5(i) -
HECKonbko
Y4acTKOB, He
VIMEHOLLMX
NpakKT14eckoro
3HaYeHuns

0ANH y4aCTHWK 06CYXAEHNS NPEANaraeT Ans 60MbLuen
ACHOCTV J06ABUTL CIOBO «T€0I0MNYECKMil» nepes
C0BaMy «06MaCTb MW PETUOH>.

Mbl He C4uTaeM [aHHOE Pa3nuyeHme Heob-
XOAMMbIM, NOCKONbKY reorpadns Moxet
ObITb TaKXe BaXKHON B ONPEAENEHUN BaXXHO-
CTW yyacTKa.

General Guidance,
paragraph (1)

A commenter suggests that CSA consider
adding “brines” to the list of substances
that NI 43-101 does not apply to, as the
question comes up on a regular basis.

We have not made this change. We think the
Instrument is suitable for reporting results for brine

projects and do not want to discourage issuers from

using it.

General Guidance,
paragraph 5(i) —
several non-
material properties

A commenter suggests, for clarification,
including the word “geological” before “area
or region”.

We do not think it is necessary to make this
distinction because geography can also be
important in determining collective materiality.

06Lme ykasaHms,

[1Ba y4acTHUKA 00CYXAEHNS NpeanaratT yaanuTh

MbI BHECNI 3TO U3MEHEHME.

General Guidance,
section 6 —
Industry Best
Practice
Guidelines

Two commenters propose eliminating or re-
wording paragraph (d), the specific
guideline on rock hosted diamonds, as this
is an addendum to Estimation of Mineral
Resources and Mineral Reserves, Best
Practice Guidelines, in paragraph (c).

A commenter does not support listing the
various best practice guidelines, as these
will change from time to time; alternatively,
consider including a catchall provision.

Another commenter suggests providing a
link to a current list of industry best practice
guidelines to facilitate updating.

We have made this change.

We think it is useful to list the current best practice
guidelines and have already included a catchall
provision “as amended and supplemented”.

The Companion Policy includes a link to the CIM

website. Some CSA jurisdictions also provide direct

links to the specific guidelines on their websites.

1.1(1) — Definition
of “acceptable
foreign code”

A commenter who proposes adding the
SME Code to the definition of “acceptable
foreign code” in the Instrument says it
should also be included here.

A commenter recommends that the
Companion Policy include a summary of
the process undertaken to assess the
various codes, including the criteria
applied.

See our response to this issue in section B.1 above

under - Definition of “acceptable foreign code”.

While we are not proposing any formal process, we

have provided some general guidance on our
expectations for submissions.

pasgen 6 - 1M NepedhopmynnpoBaTh MyHKT (d), cneumnanbHoe

YkazaHus no yKa3aHue no amasam B ropHbIX NOPOAAX, NOCKONbKY

Hauny4LWwnm 3T0 fiononHeHue K OLeHKe MUHEPANbHBIX PECYPCOB U

NPOMBILLNEHHbIM | 3aMaCOB NONE3HbIX UCKONAaeMbIX, YKa3aHus no Ham-

npakT1Kam SyYLIMM NPAKTUKAM, B MyHKTE (C).
OnuH 13 Y4aCTHUKOB 06CYXeHNs He 0fo6psieT npu— | Mbl c4MTaEM CMIMCOK TEKYLLMX YKa3aHni no
BEJieHNe CrMCKA Pa3HbIX YKa3aHWii N0 HaunyyLwum Hauny4LWwnUM NPaKTKam NonesHbIM, 1 yXe
NpaKTMKam, NOCKONbKY OHI NEPUOANYECKN MBMEHS- | BKNKOYMIN BCEOOBEMIOLLEE NONOXKEHNE
10TCA; KaK BapUaHT, HYXKHO BKNKOYUTb BCEOOGLEMIOLLEE | «C U3MEHEHNAMU 1 [OMOMHEHNAMM> .
NONOXeHME.
[pyroii y4acTHUK 06CyXAeHNs npeanaraet npueecTn | PykoBOACTBO MO MPUMEHEHNIO COAEPXNT
CCbINIKY Ha TEKYLUMIA CMIUCOK YKa3aHWil N0 Haunyy- cCbinky Ha caiit GIM. HekoTopble topucamnk-
LUAM NPOMBILAEHHBIM NPaKTKAM Ans YNpoLieHus umn KATOHPLB Takxe npuBenu Ha CBOMX
06HOBMEHMS. caiiTax NpsAMble CCbINKK Ha cneLumnanbHble

yKa3aHus.

1.1(1) - OAMH y4aCTHUK 06CY>XAEHNS, NPean0XMBLLINA [0- Cm. 0TBET Ha 3TOT BONPOC B paspene B.1,

Onpegenetve 6asuTb Kopekc SME B onpeseneHue «npumMeHnmMoro | nyHkT OnpeaeneHne «npuMeHMMOro MHO-

«MPUMEHMMOr0 | MHOCTPAHHOTO Kofiekca» B [JOKyMeHTe, nonaraet, ero | CTpaHHOro KofeKca».

MHOCTPAHHOTO HYXXHO TaKXe CIOfia BKITOYMT.

Kofekca»
Y4acTHUK 06CYXAEHNS PEKOMEHAYET BKIOYUTL X0T HaMI He NPeAoXEHO HUKAKOro
B PyKOBOJCTBO N0 NPUMEHEHNIO KPATKOE ONMCaHI1e chopmanbHoro npowecca, Mbl NpuBenn
npoLLECcca OLEHKM PasHbIX KOAEKCOB, BKITHO4as NC— HEKOTOPbIe 06LLME PEKOMEHAALNN NO Npef-—
N0Mb30BaHHbIE KPUTEPUN. CTaBNAEMbIM []aHHbIM.

1.1(4) - Onpe- OAMH 13 y4aCTHUKOB 0BCYXXAEHUS 0TMEYaET, 4To, Mbl U3MeHWnM yKasanue, ,06aB1B N0N0—-

LeNeHne «npef- |ypaBHMBas NpeaBapuTenbHY0 SKOHOMUYECKYH XKEHWUE O HEMOSHON CUHOHUMUYHOCTY [BYX

BapUTENbHON OLIEHKY C aHann30M 06beMOB paboT, UCMOMb30BaHNE | TEPMUHOB.

9KOHOMMYECKOA | NPOMBILLNEHHBIMY NPEANPUSTUAMU TEPMIUHA «aHANN3

OLIEHKM» 06bemMa paboT» CUNbHO OrpaHnyeHo. OHN peKkoMeH-

AYIOT yAanuTb YNOMUHAHME «aHanu3a o6bema paboT»,
NOCKONbKY aHanM3bl 06beMOB paboT UMEIOT 60NbLUMIA
0XBaT, YeM NPeABaPUTESNbHBIE KOHOMUYECKNE OLEH-
KU, COTMacHO ONpeaeneHuio.

1.1(4) — Definition
of “preliminary

A commenter observes that by equating a
preliminary economic assessment with a

We have amended the guidance to indicate that the

two terms might not be completely analogous.

132

133

economic scoping study, industry’s use of the term
assessment” “scoping study” has been severely
restricted. They recommend removing the
reference to “scoping study” as scoping
studies have a much broader range than
April 8, 2011 - (2011) 34 OSCB (Supp-2)
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OnuH y4acTHUK 06CYXAEHNS NOMAraeT, 4T0 HECKONbKO
npoeccrnoHanbHbIX 06beanHeHNii B MpunoxeHumn

A K PykoBOACTBY M0 NPUMEHEHINIO UMEIOT LLINPOKIE
KaTeropuy perncTpawii, He 0TBEHaKOLLNE HOBbIM
KpUTEPUSM B ONPELENeHNI «KOMNETEHTHOO nLa»,

Hanpumep

, SACNASP.

[ipyroii y4acTHUK 06CYXAEHNS BbIPaXAET HEKOTOPbIE

onacexus

0 NPMBEAEHUI MHOCTPAHHbIX NPOGECCHO—

HanbHbIX 00bEANHEHWI B MpunoxeHun A.

B oTnm4me oT KaHaAckux npodeccuo-
HanbHbIX 06bEANHEHUIA, YYPEXAEHHBIX

N0 3aKOHY, HEKOTOPbIE MHOCTPAHHbIE
06beNHEHNS — 3TO OTPACneBbIE rPynmbl
6e3 NpaB0oBOro cratyca. /Ix cnoco6HoCcTb
KOHTPOMMPOBATL AUCLMNINHY HEACHA, YTO
NPeACTaBNAET PUCK ANS MHBECTOPOB.
KaHaackue akCnepTbl HECYT rPXXAAHCKYI0
OTBETCTBEHHOCTb, B OT/IMYME OT MHOCTPAH—
HbIX 3KCNEPTOB. ITO CTABUT KAHAACKNX
3KCNEPTOB B HEBLITOAHOE MONOXEHNE U
N0ABEPraeT 3MUTEHTOB PUCKY, MOCKONbKY
yLep6, He B3bICKMBAEMbIA C MHOCTPAHHbIX
9KCMepTOB, NEPEHOCUTCA HA IMUTEHTOB.

3TOT y4aCTHUK 06CYXAEHNS TaKXKe CYMTAET, 4To Pyko-

BOACTBO N
.

0 NPUMEHEHNIO JOMKHO:
BK/I04aTb KPATKOE ONMCaHMe npoLecca
OLIEHKM PasHbIX 00beAUHEHWIA, BKNHOYAS
1CNOMb30BaHHbIE KPUTEPUN, C XapaKTe—
PUCTMKAMU KXK[0r0 06beMHEHNS B BUAE
MaTpULbl, 4TOObI YHACTHUKM PbIHKA MOTINA
CPABHNTb UX; 1

yKa3arb, 4T0 06beANHERNS

B [pUNOXeHUN A — 3T0 EAMHCTBEHHbIE 06b—
e[WNHEHNA, NPU3HAHHbIE Ans Lenei [Joky-
MeHTa, 1 0nucaThb, Kak apyrue 06beanHeHus
MOryT NOofaBaTh 3aABNEHNS O Npueme

# |[Tema KommenTapui 0TBeTbI
1.15)mn (7) - Tpu y4acTHUKa 06CYKeHMS (kaHazckiue npocpecco- | Cm. 0TBET Ha 3TOT BOMpoC B pa3fene B.1,
Onpegenenns HaNbHble 06beANHEHNS) NPUHIUMAIOT HOBbIE YKa3aHus | NyHKT OnpefeneHne «npogeccoHanbHoro
«npodeccno- M0 KaHafCK1M TPeBOBaHMAM K PerucTpauun reou- | 06be[nHEHNS».
HanbHOro 3MKOB, HO CHUTAKOT, 4TO [JOKYMEHT jomkeH Tpe6oBath
00beauHEHVS» U | percTpauni B KaHaackom nNpodreccuoHanbHoM
«KOMNETEHTHOTO | 06beANHEHUN.
mua

0603Ha4eHNe 4neHcTea Mpodeccrno-
HanbHbIA ectectomcnbiTatens SACNASP
COOTBETCTBYET KpuUTEpUto noanyHkTa (e)(ii)(A)
onpeaeneHus «KoMNeTeHTHoOro nuua» Ecnn
[pocheccrnoHanbHblil eCTECTBOUCNLITATEND
SACNASP Takxe 0TBEYaeT KpUTepuam
nyHKTOB (2), (b), () 1 (d) onpeaenexns
«KOMMETEHTHOTO L@», OH ABNAETCH «KOM—
NETEHTHbIM NULIOM>» ANA Leneit [lokyMeHTa.

BONbLINHCTBO MHOCTPAHHbIX KOPUCANKLIANA
HE MMEIOT YCTaHOBIEHHbIX 3aKOHOM Tpe-
60BaHWiA 0 perucTpauni, u npeabasneHne
Takux Tpe6OBaHWIA CUNbHO OrPAHNYUT Kpyr
KOMMETEHTHBIX AL} B PACMOPSIKEHNN 3MU-
TEHTOB, PabOTAOLLMX B TaKWX IOPUCANKLNAX.
YT0 KacaeTca AMCLMNANHBI, OAHO U3 TPe6o-
BaHWI NPOECCMOHANBHOM0 06beaNHEHMS
3aKJ1I04AETCA B TOM, 4TO OHO UMEET M Npn-
MEHSET ANCLMNNMHAPHbIE NpaBa. CM. oTBeT
Ha BONPOC rPaXK[aHCKO OTBETCTBEHHOCTI
B pasgene B.10, nyHkT Mpoyme obLime kom—
meHTapun. Mbl nonaraem, npegbsiBnexue
Tpe6oBaHWs 0 TOM, 4TO KaHAACKMii SMUTEHT
LOSDKEH BCerfa padotath ¢ KaHaACKUM
KOMMNETEHTHBIM INLOM, HE3aBUCUMO OT
PacnonoXeHns y4acTka IMUTEHTA, Hanaraet
006513aT€MbCTBO, HECOBMECTUMOE C YKa3aH-
HbIM PUCKOM.

Cm. 0TBeT Ha 3TOT BOMNpOC B pasaene B.1,
nyHKT OnpefeneHne «npoeccMoHanbHoOro
06benHEHNs». XOT HaMI He NPEeAN0oXKeHO
HWKaKoro hOpManbHOro NPoLecca, Mbl
NPMBENI HEKOTOPbIE 06LLME pEKOMEHAALMN
N0 JaHHbIM, NPEACTaBNAEMbIM 3MUTEHTAMMN,
OTHOCUTENbHO 062BNEHNS HOBbIX 06bEAN—
HeHui B Mpunoxexne A

# Theme

Comment

Responses

preliminary economic assessments as
defined.

1.1(5) and (7) -
Definitions of
“professional
association” and
“qualified person”

Three commenters that are Canadian
professional associations acknowledge the
new guidance concerning Canadian
registration requirements for geoscientists,
but think that the Instrument should require
registration with a Canadian professional
association.

A commenter thinks several of the
professional associations in Appendix A to
the Companion Policy have broad
categories of registration that do not meet
the new tests in the definition of “qualified
person”, for example, SACNASP.

Another commenter raises certain
concerns about the foreign professional
associations listed in Appendix A.

e Unlike Canadian professional
associations that are established
under law, some of the foreign
associations are industry groups
with no legal status. Their ability to
mete out discipline is not clear,
which puts investors at risk.

e Canadian-based experts are
subject to civil liability whereas
foreign experts might not be. This
is a disadvantage for Canadian
experts and puts issuers at risk as
damages not collectible from
foreign professionals might be
transferred to issuers.

This commenter also recommends that the
Companion Policy should:

e include a summary of the process
used to assess the different
associations, including the criteria
applied, with the characteristics of
each association presented as a
matrix so market participants can
compare them; and

o state that the associations in
Appendix A are the only ones
recognized for purposes of the
Instrument and describe how
other associations can apply to
become recognized.

See our response to this issue in section B.1 above
under - Definition of “professional association”.

The membership designation of SACNASP
Professional Natural Scientist satisfies the criterion
in subparagraph (e)(ii)(A) of the definition of
“qualified person” If a SACNASP Professional
Natural Scientist also meets the tests under
paragraphs (a), (b), (c) and (d) of the definition of
‘qualified person”, they would be a “qualified
person” for purposes of the Instrument..

Most foreign jurisdictions do not have statutory
registration requirements and imposing such
requirements would severely limit the pool of
qualified persons available to issuers operating in
these jurisdictions. As regards discipline, one of the
requirements of a professional association is that it
has and applies disciplinary powers.

See our response to the issue of civil liability in
section B.10 above, under — Other general
comments. We think imposing a requirement that a
Canadian issuer must always use a Canadian
qualified person, regardless of the location of the
issuer’s property, would impose a burden
disproportionate to the risk identified.

See our response to this issue in section B.1 above,
under — Definition of “professional association”.
While we are not proposing any formal process, we
have provided some general guidance on our
expectations for submissions from issuers
regarding adding new associations to Appendix A.
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# Theme Comment Responses
1.1(8) - Definition A commenter notes that the Instrument, the | We have not made this change. While the issuer is
of “technical Form, and the Companion Policy generally | responsible for determining materiality regarding its
report” require the issuer to determine materiality, disclosure and affairs, we think the qualified person

but this guidance says the qualified person
determines materiality for the technical
report. The commenter suggests replacing
materiality with relevance or some other
appropriate term to avoid confusion.

is in a better position to determine the materiality of
information that needs to be included in the
technical report.

NPOCTOro A3blka

B ®opme 43-101F1, TaK )Xe NPOKOMMEHTUPOBAN 3TO
yKazaHue.

# |[Tema KommenTapui 0TBeTbI

1.1(8) - OfVH 13 Y4aCTHUKOB 0BCYXAEHNSA OTMEYAET, 4TO MbI He BHECTIM AaHHOE U3MeHeHue. B To

Onpegenetne [lokymeHT, dopma 1 PykoBOACTBO N0 NPUMEHEHNID BPEMSsi KaK 3MUTEHT HECeT OTBETCTBEHHOCTb

«TEXHW4ECKOro | B LeNom Tpe6ytoT OT 3MUTEHTA ONpedeneHus cylle- | 3a onpeaeneHue CyLLECTBEHHOCTI OTHOCK-

oT4eTa» CTBEHHOCTM, HO B JAHHOM YKa3aHWW FOBOPUTCS, 4TO | TeMbHO CBOEI 06HapOA0BAHHON MH(OpMa-
KOMMETEHTHOE NNLIO ONPEAENseT CYLLECTBEHHOCTb AN | LMW 1 IeN, Mbl 0N1araeM, 4T0 KOMMNETEHTHOE
TEXHMYECKOr0 0TYeTa. Y4aCTHUK 06CYXAEHNA Npeana- | Lo NyyLle ONpefennT CyLecTBEHHOCTb
raeT 3aMeHWTb CyLLECTBEHHOCTb HA COOTBETCTBUE UM | HChOPMALIMK, BKMIOHAEMOil B TEXHUYECKMIA
MHOI NOAXOAALLMIA TEPMUH BO N36EXAHME HEACHOCTU. | OTHET.

2.1(3) - [1Ba y4acTHUKa 06CYyXAeHIs, TPOKOMMEHTUPO- ToCKONbKY JaHHOE YKa3aHWe 0THOCUTCS

ncnonb3oBanue | Baslume O6LLYt0 MHCTPYKLMIO (3), NPOCTON A3bIK, K 06HapO/JI0BAHHBIM CBEAEHNAM AMUTEHTA

B L|eJIOM, Mbl CHUTAEM YNOMWUHAHMA NPOCTO-
ro A3blKa LieNecoobpasHbiMu. B ykasanum
NPU3HAETCA, YTO TEXHUYECKUIA OTHET He
BCErja yierko noArotoBuTb Ha NPOCTOM
A3bIKe.

2.1(3) — use of
plain language

Two commenters that commented on
General Instruction (3), plain language, in
Form 43-101F1 have the same comments
regarding this guidance.

Because this guidance applies to an issuer's
disclosure generally, we think the references to
plain language are appropriate. The guidance
recognizes that the technical report does not always
lend itself well to plain language.

2.2 —use of GSC
Paper 88-21

A commenter expressly supports the
guidance in this section.

2.3(1) — economic

A commenter finds this guidance

We do not share this concern. However, we have

2.2 - OfMH y4acTHUK 06CYXAeHNs 0f06pseT yka3aHus

CNONb30BaHNE | AAHHOTO pasgena.

[oknana

GSC 88-21

2.3(1) - OfIMH 13 Y4ACTHUKOB 00CYXAEHUS CHUTAET J]aHHOE MbI He pa3fensiem Takyto 03a604€HHOCTb.

9KOHOMMYECKMA | yKa3aHue HeCOOTBETCTBYIOLLMM paszeny [lokymeHTa, | OAHaKo Mbl yaanuam ynoMuHaHua npeasa-—

aHanm3 NOCKOMbKY pasfen [lokyMeHTa NiuLlb OrpaHn4nBaeT PUTENBHO 3KOHOMUYECKOI OLIEHKM, Npea-
1ICNOMb30BaHNE NPEAN0AragMblX PECYPCOB B 3KOHO- | BAPUTENBHOIO TEXHUKO-3KOHOMMYECKOTO
MW4ECKOM aHann3e, U He FOBOPUT O NPeABAPUTENbHOM | 060CHOBAHMNS 11 TEXHUKO-3KOHOMWUYECKOTO
9KOHOMUYECKOM aHanuae. 0060CHOBAHNA A1 60NbLUERA ACHOCTH.

2.3(3) - OfVH 13 y4aCTHUKOB 0BCYXAEHNS NOMAraeT, 4To Mbl CHMTaEM Takoe pasrpaHnyeHine HeHyX—

NCKNIOYEHMS TekyLuas )opMynMpoBKa paspeLuaeT UCMONb30BaHNe | HbIM, MOCKOJbKY MpefBapuTeNnbHas 9KOHO-

NpeAnonaraeMblx PECYpcoB, U HYTO CI0BA «3KOHOMN—
YECKWI aHanu3a cnegyet U3MEHUTb Ha «1pesgBapn-
Te/TbHbIN 3KOHOMUYECKIIA aHann3».

MUYECKas OLEHKa BKIHOYAET 3KOHOMMUYECKUI
aHanms.

4.2(1) —ycnosue
npeacTaBneHns

MH(OPMALMOH-
HOro 6ronneTeHs

OfWH y4aCTHUK 00CYXXAEHNS CYNTAET HEACHBIM, YTO
ABNSAETCA YCNOBUEM NPEACTABNEHINS TEXHNYECKMX OT—
4eTOB nocne 3asepLueHus caenku. Mogpasgen 1.1(8)
NPeANoXeHHON PykoBOACTBA N0 NPUMEHEHMIO 06BAC—
HSET, 4TO TEXHWYECKMIA OTHET HE COOTBETCTBYET OMpe-
LENeHNto, eCNv HET YCNOBIA ANs ero NpeacTaBneHns.

MbI He pasfiensem onaceHue y4acTHuKa
00CYXXEHNSA, NOCKOMbKY TEXHUYECKMIA OTHET
npeAcTaBnseTcs pyroi CTOPOHOM CLeNKM
NS BbINOJTHEHUSA YCNOBMA NPeACTaBIeHNsA
TexHuyeckoro ot4eta. MoanyHkT 4.2(1)(c)(iii)
npM3BaH 06ecneYnTb HaNM4Me TEXHNYECKOrO
oTyeTa B npocoune amuteHTa SEDAR, nony-
YEHHOM Mo CAenkKe.

circular trigger

completion of the transaction. Subsection
1.1(8) of the proposed Companion Policy
clarifies that a technical report does not
meet the definition unless there is a trigger
for it to be filed.

analysis inconsistent with the section in the removed the references to preliminary economic
Instrument because the section in the assessment, pre-feasibility study, and feasibility
Instrument only restricts the use of inferred | study for greater clarity.
resources in an economic analysis and
does not mention a preliminary economic
analysis.
2.3(3) - A commenter thinks the current wording We do not think this differentiation is required
exceptions allows the use of inferred resources in an because a preliminary economic assessment
economic analysis, and that the reference includes an economic analysis.
to “economic analysis” should be to
“preliminary economic analysis”.
4.2(1) - A commenter finds it unclear what would We do not share the commenter’s concern because
information trigger the technical reports after the technical report will have been filed by the other

party to the transaction in satisfaction of a technical
report trigger. The purpose of subparagraph
4.2(1)(c)(iii) is to ensure the technical report is
available on the SEDAR profile of the issuer
resulting from the transaction.

4.2(4) — property
acquisitions - 45-
day filing
requirement

A commenter has concerns about this
guidance and questions how a property not
yet owned can be material to an issuer.
Letters of intent are often non-binding and
do not proceed to a definitive transaction.
Forcing an issuer to prepare a technical
report at this stage adds another cost to
property acquisitions, which will discourage
otherwise beneficial property transfers.

We disagree with the commenter. Due to the nature
of option agreements, properties frequently become
material at the letter of intent stage. It could be
many years, if ever, before there is a formal
agreement or vesting of an interest.

4.2(5) — property
acquisitions —
other alternatives
for disclosure

A commenter recommends clarifying at the
end of the second paragraph that historical
estimates cannot be added to current
mineral resources or mineral reserves.

We already provide this guidance in subsection
2.4(5) of the Companion Policy.

4.2(4) - OfvH 13 y4aCTHUKOB 00CYXAEHNS BbipaaeT onace— | Mbl HE COrMacHbI C y4aCTHUKOM 00CYX/ae—
npuo6peTtexne HWS M0 JAHHOMY YKa3aHWIO 1 CTaBUT BOMPOC O TOM, Hus. [0 XapakTepy OnLMOHHbIX COTNALLEHNH,
Y4acTKOB — KaK eLLe He NPUHAANEXALLMit IMUTEHTY Y4acToK Y4aCTKM 4acTo Np1oGPETaloT NpakTnyeckoe
Tpe6oBaHue MOXET 6bITb NPAKTHECKM BXHbIM AN Hero. Mucbma | 3Ha4eHue Ha aTane npejcTaBneHns nucbma
0 NPeACTaBNeHNN | 0 HAMEPEHUAX YaCTO He ABNAIOTCA 0683bIBaOWMMI, U | 0 HamepeHusX. MoXXeT NpoATM MHOTO NeT,
B Te4YeHne He 06eCneYnBaloT NEPEXO K OKOHYATENbHOI CAENKe. | Npexae Yem 6yAeT nofanmcaHo hopmanbHoe
45 pHeil [puHyXaeHNe IMUTEHTA K COCTABEHIIO TEXHUYECKOrO | COrnaLlere uiv Npon3oiifeT 3akpenneHne
0T4eTa Ha JAHHOM 3Tane NoBbILIAET PacxXofbl Ha Npu- | npasa.
06peTeHNe Y4aCcTKOB, YTO NPENATCTBYET B OCTANIbHOM
BbIFOAHOI Nepejaye y4acTka.
4.2(5) - OAWH 13 y4aCTHUKOB 06CY)XAEHUA NpeanaraeT ykasatb | JTv yka3aHus yxe NpuseJeHbl B noapasaene
npuobpeTeHune B KOHLIE BTOPOr0 MyHKTA, 4TO CMPaBKMN O NpefLuecT— 2.4(5) PykoBoACTBa N0 NPUMEHEHMIO.
Y4acTKOB — BYIOLLIX OLLEHKAX HeNb3s 406aBNATH K TEKYLLMM
[pyrue BapuaHThbl | MUHEpanbHbIM pecypcam Unm 3anacam nonesHbix
006HapoaoBaHNa | MCKOMaembIx.
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#

Tema

KommenTapui

0TBeTbI

4.2(6) — peLuenue
0 [06bl4e

0ANH Y4aCTHUK 0BCYXAEHNS CYUTAET lAHHOE YKa3a—-
HUE Lienecoo6pasHbiM He BO BCEX Cryyasx. B cryyae
CNOXHbIX FOPHOA0BbIBAIOLLIX KOMNAHMIl CO 3HAYM—
TENbHLIM BHYTDEHHUM OMbITOM, CTIOCOBHbIX CaMO—
CTOSTENbHO (hUHAHCMPOBATL Pa3padoTky PYAHMKA,
3aTpaThl Ha BCECTOPOHHEE TEXHUKO—-3KOHOMUYECKOr0
060CHOBAHWA MOTYT NEPEBECUTb BbIrody. MPeanoxeH—
HOE JONOSHUTENbHOE 06HAPOA0BAHNE MPEANoNaraeT,
4YTO peLLeHNE 0 AOGbIYE, CAENAHHOE TaKUM 3MUTEHTOM,
MeHee 060CHOBAHHOE.

Vka3aHie 0THOCUTCS K NOBbILUEHHOMY PUCKY
Havana fo6bI4u 663 TEXHUKO-3KOHOMMYE—
CKOro 060CHOBaHMs. Mbl C4MTagM fjaHHO®
YTBEPXKAEHUE TOYHBIM, 1 OHO HE OTPAXAETCs
Ha 060CHOBAHHOCTY PELLEHNS PYKOBOACTBA.

Theme

Comment

Responses

4.2(7) — cpok
LlencTens
TEXHUYECKNX
OT4ETOB

[1Ba y4aCTHIKA 06CYXKAEHNS CHUTAIOT 3TO yKasaHue

B LIE/IOM NONE3HbIM, HO NONAraloT, YTO OHO TPeGyeT
OT 3MWTEHTa NPEACTABEHNS HOBOMO TEXHNYECKOTO
0TYeTa. YHaCTHUKN 06CYXXAEHNS NPEANAraioT yTOYHUTb
B YKa3aHWUu, 4TO CIN SKOHOMUYECKAs NHC(DOPMALWs

B TEXHW4ECKOM OTHETE ycTapena, aTo camo no cede He
TPeGYeT NpeACTaBNEHNS HOBOTO TEXHUYECKOMO OTHETa.

[laHHOe N3MeHeHNe BHECEHO AnA 60MbLUIER
ACHOCTW.

4.2(6) — production
decision

A commenter does not think this guidance
is appropriate in all circumstances. In the
case of sophisticated mining companies
with significant internal expertise that are
able to self-finance the development of a
mine, the costs of completing a
comprehensive feasibility study might
outweigh the benefits. The proposed
supplementary disclosure suggests that a
production decision made by such an
issuer is less sound.

The guidance refers to the increased risk of putting
a project into production without a feasibility study.
We think this statement is accurate and does not
reflect on the soundness of management’s
decision.

4.2(7) - shelf life

Two commenters find this guidance

We have made this change for greater clarity.

4.2(9) - npep-
BapUTESbHbIE
9KOHOMUYECKNe
OLeHKI

OfVH 13 Y4aCTHUKOB 0BCYXAEHNA PEKOMEHAYeT
yKa3aTb B NePBOM MpeanoKeHnn MNnax ropHbix pabot
ANs pa3paboTaHHOr0 PyAHNKA, NOCKOSbKY TaKoil nnaH
MOXET MCMONb30BaTbCA ANA ONpefeneHus 3anacos
NOME3HbIX MCKOMAEMbIX.

YYaCTHUK 06CYXAEHNS TaKXKe NpeanaraeT ynomaHyTb
«NpefBapUTENbHOE TEXHUKO-3KOHOMUYECKOE MCCne—
J10BaHe» BO BTOPOM MPEANOXKEHMN.

MbI He BHECNM 3TO W3MEHeHMe, NOCKONbKY
TepMuH «[1naH ropHbIX paboT» He onpepe-
NIAETCS 1 He UCMOMb3YeTcs B [JoKymMeHTe.
[laHHOe yka3aHue NepeHeceHo B noapaszen
2.3(4) PykoBoAcTBa N0 NPUMEHEHNIO, NO-
CKOMbKY OHO OTHOCKTCS K 06HapOA0BaHNIO
npeaBapuTeNbHbIX 3KOHOMUYECKNX OLIEHOK.

MbI BHECNI 3TO N3MEHEHME.

of technical generally useful, but think it implies the
reports issuer should file a new technical report.

The commenters suggest modifying the

guidance to clarify that because economic

information in a technical report has

become outdated does not, in itself, trigger

the requirement to file a new technical

report.
4.209) - A commenter recommends adding We have not made this change because “Life of
preliminary reference in the first sentence to a Life of Mine Plan” is not a term defined or used in the
economic Mine plan of a developed mine, as a Life of | Instrument. We have also moved this guidance to
assessments Mine plan of a developed mine can be subsection 2.3(4) of the Companion Policy because

used to establish mineral reserves.

This commenter also proposes adding a
reference to “pre-feasibility study” in the
second sentence.

it relates to disclosure of preliminary economic
assessments.

We have made this change.

4.2(12) -
TeXHU4eckune
OTYETHI, HE
Tpebyembie No
[lokymeHTy

OfVH 13 y4aCTHUKOB 0BCYXAEHNS NOMaraet, 4To
BTOPOIA NYHKT 3TOT0 YKa3aHWs NPOTMBOPEYMT NepBOMY
nyHKTy noapasgena 1.1(8) ykasanus.

Mbl 3aMeHNAN YyNOMUHAHWS «TEXHNYECKOT0
0T4eTa» B AaHHOM pasgene 6onee o6LLUM
TEPMUHOM «OTHET», 4TOObI 6OMNEe HYETKO
Pa3rpaHNyuTb TEXHUYECKNE OTHETbI 1 OTHE—
Tbl, NOArOTABANBAEMbIE B BULE TEXHN4ECKO—
ro 0THeTa, HO He NPeLCTaBNSEMbIE COrNAcHO
Tpe6oBaHuMto [JoKyMeHTa.

4.2(12) — technical

A commenter thinks the second paragraph

We have replaced references to “technical report” in

4.2(13) — npea-
BapUTENbHbIi
KpaTtkuii
npocneKT

OfVH 13 y4aCTHUKOB 0OCYXAEHNSA PEKOMEHAYET 40—
6aBUTb yKa3aHWe BO BTOPOW MyHKT, PEKOMEHAYOLLMIA
3MUTEHTAM KOHCYNbTUPOBATLCS C KOMMETEHTHBIMY
NMLaMK, NOArOTOBUBLLMMI PaHee NpeLcTaBneHHbIe
TEXHU4ECKIE OTHETbI, MPEXAE YEM CCbINaTbCA HA
TaKne 0THETbl B OKOHYATENbHOM MNaHe 1 3a[0Mro A0
CpOKa, KOrfia NoTpedyHTCA MX 3KCMEPTHbIE COrnacus
no NI 44-101. ViHoraa Takne TEXHUYECKNE OTHEThI
yCTapenu, 1 3aMmeHeHbl 6071ee HOBbIMM OTHETAMN.

T10CKOMbKY NOCHEAHNI TEXHNYECKUI OTHET
HOSDKEH BKITI04aTh 0630p BCEW CYLUECTBEH—
HOIA MHChOpMALMN 06 Y4aCTKe, IMUTEHTY He
HYXXHO CCbINATbCA HA NPefbIAyLLNE TEXHU-
YecKie O0T4ETbI B MPOCMEKTaXx.

reports not of this guidance contradicts the first this section with the more generic “report” to

required under the | paragraph of subsection 1.1(8) of the differentiate more clearly between technical reports

Instrument guidance. and those reports that are prepared in the form of a
technical report but are not filed due to a
requirement of the Instrument.

4.2(13) - A commenter recommends adding Since the most recent technical report must include

preliminary short
form prospectus

guidance in the second paragraph
encouraging issuers to consult with
qualified persons who authored previously
filed technical reports before referring to
those reports in the final prospectus and
well in advance of the time when their
expert consents will be required under NI
44-101. Sometimes these technical reports
are years old and have been superseded
by more recent reports.

a summary of all material information about the
property, there should be no need for the issuer to
reference previous technical reports in
prospectuses.

5.1(5)—
responsibility for
all items of
technical report

A commenter supports the requirements
referred to in this guidance but thinks they
are not in fact included in section 5.2 and
Part 8 of the Instrument.

We agree these requirements are not expressly
included in section 5.2 and Part 8 of the Instrument.
We think these requirements are implicit in section
5.1 of the Instrument, which requires “a technical

51(5) -
OTBETCTBEHHOCTb
3a BC€ NMYHKTbI
TeXHW4eckoro
0oT4yeTa

OZIMH y4aCTHUK 06CY>XaeHNs 0f06psieT TpeGoBaHNS,
npuBEAEHHbIE B JAHHOM YKa3aHW, HO NONaraet, Y10
OHM Ha CamMOM [iefne He BKMI04eHbI B pasaen 5.2 u
Yactb 8 [lokymeHTa.

MbI cornacHbl, 470 3T1 TPe6OBaHNA ABHO HE
BK/HO4EHbI B pasgen 5.2 n Hactb 8 Joky-
meHTa. Mbl nonaraem, 4To 3111 Tpe6oBaHms
nofpasymesatotcs B pasgene 5.1 Joky-
MEHTA, KOTOPbIiA TPeGYeT NOArOTOBKN NN
KOHTPONA «TEXHU4ECKOro
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report” to be prepared by or under the supervision
of one or more qualified persons. We have
amended the guidance to clarify this.

6.1(1) — summary
of material
information

A commenter that commented on General
Instruction (3), intended audience, in Form
43-101F1 makes the same comments
regarding this guidance.

See our response to the comment on General
Instruction (3)

6.2(3) — current

A commenter recommends changing this

We have made this change.

personal guidance to clarify that it is the qualified
inspection persons responsible for the technical
report, rather than the issuer, who should
determine the need for more than one
personal inspection of the property.
7.1 —use of A commenter that does not support We have amended the Instrument to include a

foreign code

elimination of the reconciliation requirement
from section 7.1 of the Instrument proposes
corresponding modifications to the
guidance.

reconciliation requirement only where there is a
material difference. We do not think additional
guidance is required.

8.3(1) — consent of
experts

A commenter notes the reference to “the
consent of qualified person required under
the Instrument”; however, if the technical
report is still current or the short form
prospectus trigger is removed, no consent
would be required under the Instrument.

We have amended the wording to include this
possibility.

E. PROPOSED CONSEQUENTIAL AMENDMENTS

# |[Tema KommeHTapui OTBETHI
0T4eTa» OAHUM NN HECKONBKUMM KOMME—-
TEHTHBIMY NULAMU. YKa3aHne U3MeHeHo Ans
YTOYHEHNS.
6.1(1) — 0630p OAMH y4acTHUK 06CYXAEHNS, NPOKOMMEHTUPOBAB— CM. 0TBET Ha KOMMeHTapuit K O6LLen NH—
CYLLECTBEHHOI it O6LLyto MHCTPYKLMio (3), Lenesas ayauTopus, CTpyKLMK (3).
MH(OopMaLmm B ®opme 43-101F1, TaK XXe NPOKOMMEHTMPOBAN 3TO
yKasaHue.
6.2(3) - Tekywas [OauH 13 y4acTHUKOB 06CYXAeHUA npegnaraet y1o4- | Mbl BHECTM 3TO M3MEHEHME.
nNYHast HWUTb B YKA3aHWUN, 4TO 3a TEXHUYECKNIA OTHET HeCyT
npoBepka OTBETCTBEHHOCTb KOMMETEHTHbIE NNLA, & HE 3MUTEHT,
KOTOPbIiA JOMKEH ONpeaeniTb He0OX0AMMOCTb B He-
CKOMbKMX NNYHbIX NPOBEPKAX yyacTka.
71— OAMH 13 Y4aCTHUKOB 00CYX[EHWSA, He 0400PSOLLNNA MbI BKNtoYMnN B [JOKyMeHT TpeboBaHue
1Cnonb3oBaHne | ynaneue Tpe6oBaHNA 0 COrNacoBaHny U3 pasaena 0 COrnacoBaHNy TONbKO B TEX Cy4asXx,
VHOCTPaHHOTO 7.1 [okymeHTa, npeanaraet BHECTU COOTBETCTBYIOLLME | KOrAa eCTb CyLIECTBEHHAs pasHuua. Mbl
Kofiekca 3MEHEeHVs B yKa3aHue. CYNTaEM [JOMONHUTENbHOE YKa3aHWUe He-
HYXKHbIM.
8.3(1) - OZVMH 13 Y4aCTHUKOB 00CYX/eHNs 0TMEYaeT yno— MbI n3meHnM hopMynMpoBKY, BKIHOYNB 3Ty
paspeLueHus MWUHaHW1E «Pa3peLLeHms KBanuuLMPOBAHHOE 1L, BO3MOXHOCTb.
3KCMepToB Tpedyemoe no [JoKyMeHTY»; 0AHAKO ECTIN TEXHUYECKMI
OTHYET BCE eLLUe AeNCTBUTENEH, MO0 YCNOBIE Mped-—
CTaBMEHWS KPaTKOro NpOCneKTa OTCYTCTBYET, paspe-
LeHNs o [loKyMeHTY He noTpedyercs.
E. MPEANIOXKEHHDBIE NOCNEQYHLUWE NONPABKN
1. |MNonpaBka k Ha- |12 y4acTHUKOB 06CYXAEHNS OA0OPAIOT NpeAnoxeH- | bnarofapum y4acTHUKOB 06CYXAEHNS 3a
LMOHanbHoMy Hyto nonpasky K NI 44-101. OfuH 13 y4aCTHUKOB NOLAEPXKKY.
JlokymeHTty 00CYXXAEHNA NPUBOAVUT NPUMEP, KOrAA HECKONBKO
44-101 KOMMETEHTHBIX AL, B KOMNAHWUW y4acTBOBANM B NPO-
PacripocTpaHenue | exTe, a BNOCNEACTBUM YLLAN NGO U3MEHWN MECTO
KpaTkux pa6oTbl. [ipyroi y4acTHUK 06CYXAeHNs nonaraet, 4To
npoCnekToB 3Ta NONpPaBKa yPaBHOBELLNBAET 3aLUUTY MHBECTOPOB U
(NI'44-101) BO3MOXHbIE 3aTPpaTbl ¥ 33[iePXKKY B MONy4eHUN paspe-
LUEHNS OTAENMbHbBIX KOMMETEHTHBIX JL.
OAuH y4acTHUK 06CyXaeHns 0go6pseT npeanoxeH— [ Mbl He BHeCM JaHHOe n3MeHeHue. Mono-
HYI0 MONPaBKY, HO CYNTAET €€ HE[OCTATOYHO LWMPO— | XKEHMS O PA3PELLEHINN 3KCMEPTOB MO NpaBi—
KOil, MOCKOMbKY [OPOr0 M 0BPEMEHNTENBHO NOMy4YaTb |nam NpefCcTaBiaeHns NPOCMEKTOB, B OTANYMNE
paspeLUeHne KOMNaHuK, B KOTOPOIi paboTano KoM— oT paspewuequii no NI 43-101, oTHocATCA
NETEHTHOE NNLO. Y4aCTHUK 06CYXaeHWUs npeanaraeT | KOHKPETHO K 06HapoA0BaHM0 B MPOCNEKTE.
BblIJiENIEHNE U3 MONOXEHWIA 0 pa3peLueHnin IKCnepToB | OHM TakxKe OTHOCATCA KO BCEM 3KCnepTam,
no NI 44-101, npu HanW4Mn NPeACTaBEHHOrO Te- a He TONbKO KOMMETEHTHbIM Lam no
KYLLIEro TEXHUYECKOro OT4eTa W, B noaaepxky aroro, [ NI 43-101.
CCbINAETCA Ha NPeanoXeHHbIA noapasaen 4.2(8)
[loKyMeHTa, 4TO YCTPAHMT HEOBX0ANMOCTb B Npea-—
CTaBMNEHNN 0BGHOBNEHHBIX

Amendment to
National
Instrument 44-101
Short Form
Prospectus
Distributions (NI
44-101)

12 commenters expressly support the
proposed amendment to NI 44-101. One
commenter cites an example where several
qualified persons within a firm were
involved in a project and subsequently left
or changed employment. Another
commenter thinks this amendment
balances investor protection and the
potential costs and delay involved in
obtaining consents from individual qualified
persons.

A commenter supports the proposed
amendment but does not think it goes far
enough, as it is still costly and burdensome
to seek the consent of the firm that
employed the qualified person. The
commenter proposes a carve-out from the
expert consent provisions under NI 44-101
if there is a current technical report on file
and, in support, refers to proposed
subsection 4.2(8) of the Instrument, which
will eliminate the need to provide updated

We thank the commenters for their support.

We have not made this change. The expert consent
provisions under the prospectus rules, unlike the
consents under NI 43-101, apply specifically to the
disclosure in the prospectus. They also apply to all
experts, not just qualified persons under NI 43-101.
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y of C

1t to the OSC

#

Tema

KommenTapui

0TBeTbI

paspeLLeHuii u cepTudnkatos no JJokymMeHTy, npu
HaM4nK TEKYLLEro TeXHNYECKOro 0T4eTa.

OfnH 13 y4acTHUKOB 06¢yxaeHuns npocut KATOHPLE
NPUBECTU aHANOMNYHOE UCKNIOYEHNE B OTHOLLEHNN
06HapOA0BAHNS B APYriX [OKYMEHTAX, HANpuUMep,
NPEANoKEHNAX O MPUCOEANHEHUN, MHEOPMALIMOHHBIX
6GtonneTeHsix 1 6IONNETEHSX O BbIMYCKe Npas, Npu
yCNoBuK, Y10 06HAPOLOBAHMNE TEXHUYECKON MH(HOP-
MaLuK He OCYLLECTBNIAETCS BrEepBbIe.

[1Ba y4aCTHIKA 06CYXKAEHUS PEKOMEHAYIOT PaCLLMPUTL
NpeanoXeHHOe UCKN0YeHue, YTOObI IMUTEHTbI B TAKUX
X YCIIOBUSAX MOITIM COTMaLLAThCs Ha UCMOSb30BaHMe
BHYTPEHHIX TEXHUYECKUX OTHETOB. AMUTEHTbI CTas-
KIBAIOTCS C TEMI XKe Npo6nemMamu NorucTuku, Koraa
COTPYAHVK, PA3PELUEHNE KOTOPOro TPeByeTest nomy-
4uTb, PABOTAET ANEKO NIMGO YLLEN OT IMUTEHTA.

OfvH 13 y4aCTHUKOB 06CYXAEHNS 0[06pAEeT npes—
TOXEHHY'0 MOMPaBKy, HO CYUTAET, YTO KOMMETEHTHbIE
LA He JOMKHBI NPEACTABNATL Pa3peLLeHus ans
NOATBEPXAEHUA NH0OLIX JOKYMEHTOB, B KOTOPbIX
06HapoAyeTcs nHHOpMaLms 0 MECTOPOXAEHUN, NOCNe
NpeacTaBneHNst TEXHNYECKOro oT4eTa. KoMNeTeHTHbIE
LA 4aCTO AOMKHbI NPEACTaBUTL CBOE Pa3peLLeHIe
Ha OCHOBE 4ePHOBbIX JOKYMEHTOB, KOTOPbIE MOTYT
M3MEHMTBCA 0 NPeACTaBNeHus. Ecam HyXHO paspe-
LLEHWE, KOMNETEHTHOMY MWLy CrefyeT NpeaocTaBnTb
onpeaeneHHbIN nepuog, Hanpumep, 20 aHen, Ha
NOArOTOBKY Pa3peLLeHns Nocne npeacTaBneHns OKoH-
4aTenbHOro [lokymMeHTa.

[pyroii y4acTHUK 06CYXXAEHNS CHUTAET HenpaBnib—
HbIM TPe60BaTh Pa3peLLeHNe aBTOpa TEXHNYECKOTO
0TYeTa N0 KpaTKoMy NpOCMEKTY, ECAN Pa3PELLEHNe He
TPpebyeTcs Ans Takoii xxe MHKhopMaLuu, NPUBELEHHO
B €XKEro4HO NHOpMaLUoHHON hopme, BKNHO—
YEHHOI B KpaTKWIn NPOCMEKT NOCPEACTBOM CChISKM.

B yacTHocTu, cornacHo npeanoXeHHbIM Nonpaskam

K pasgeny 3.1 [JokymeHTa, SMUTEHT MOXET NONPOCUTbL
CBOE KOMMETEHTHOE NNLO 0406pUTL 06HAPO[0—
BaHHYI0 TEXHMHECKYI0 MH(OPMALNIO B EXEr0AHON
VH(OPMALMOHHOI DOpME, He NONyYas paspeLLeHms
KOMMETEHTHOrO NINLA, NOArOTOBMBLLErO TEXHUYECKNN
oT4eT. [Ins HOBbIX MHBECTOPOB, ONUPAOLLNXCA HA
NPOCNEKT, UMEeeTCA 60NbLLIE BOSMOXHOCTEN, 4eM Ans
CYLLECTBYIOLLX NHBECTOPOB, ONMUPAIOLLINXCA HA TaKYHO
)Xe 06HapOL0BaHHY0 MHAOPMALNIO B EXXErOLHOI
MH(OPMALMOHHO (hOpPME. YHACTHUK 06CYKAEHNS
npeanaraeT BHECTV JONONHUTENbHYIO NONpPaBKy

B MONIOXEHMA O PA3PELLIEHIN 3KCMEPTa N0 NPOCMEKTY,
VCKII04AIOLLYI0 KOMMETEHTHOE NULO, YKa3aHHOE B [10-
KYMEHTE TOMbKO AN LieNeit 0nucaHus TEXHU4YECKOro
oTYeTa.

MbI OTKNOHWAN faHHble NpeanoxeHns. Mol
HE MOMYYNN KaKnX-Mb0 AaHHbIX OT y4acT-
HWKOB PbIHKA O TPYAHOCTAAX B NOAY4EHNN
pa3peLLeHns 3KCNepTOB B CBA3N C 3TUMIN
DOKYMeHTamu.

Mbl He cunTaem Lenecoo6pasHbiM Npea-
CTaBMeHNe IMUTEHTOM Pa3peLLEHNs 3KC—
nepTa B OTHOLLEHUM CBOEI COBCTBEHHOI
06Hapoa0BaHHOI MHchopmaumu. Liens
pa3peLLeHms 3KCepTa 3aKN04aETCs B TOM,
4T06bI AOMNOMHNTL Pa3peLLEHIE, NpuBe-
JEeHHOEe 3MUTEHTOM B CBOEM CepTUchukate
npocnekTa.

CM. 0TBET Ha KOMMEHTApUiA OTHOCUTENb—

HO paspeLLeHust 3KcnepTa no npasunam
NpeACTaBneHns NpocnekTa. Paspeluenie
NPU3BAHO OLEHNTb 0GHAPOAOBAHHYIO NH-
thopmauuto B NpeacTaBneHHOM LOKYMEHTE,
No3TOMy NpeACTaBmeHIe pa3peLLenus nocne
JOKYMEHTa HeLenecoobpasHo.

CM. 0TBET Ha KOMMEHTAPWIA BbILLE OTHOCK-
TeNbHO pa3peLleHnsa akcnepTa no npasunam
nNpeacTaBneHna npocnekTa.

Theme

Comment

Responses

consents and certificates under the
Instrument where there is a current
technical report.

A commenter asks CSA to consider
providing a similar exemption with respect
to disclosure in other documents such as
takeover bid circulars, information circulars,
and rights offering circulars, provided the
disclosure is not first-time disclosure of the
technical information.

Two commenters recommend extending
the proposed exemption to allow issuers, in
the same circumstances, to consent to the
use of internally prepared technical reports.
Issuers face the same logistical challenges
where an employee whose consent is
required is working in a remote location or
has left the issuer's employment.

One commenter supports the proposed
amendment, but does not think qualified
persons should ever be required to provide
consents to support any disclosure
documents after the filing of the technical
report. Often qualified persons are asked to
provide their consent on the basis of draft
documents which might change before they
are filed. If a consent is required, the
qualified person should be allowed a
certain period, say 20 days, to prepare the
consent after the final document has been
filed.

Another commenter finds it anomalous to
require a consent from the author of a
technical report for a short form prospectus
when no consent is required for the same
information included in the annual
information form incorporated by reference
into the short form prospectus. In particular,
under the proposed amendments to section
3.1 of the Instrument, an issuer could rely
on its own internal qualified person to
approve the technical disclosure in its
annual information form, without obtaining
the consent of the qualified person who
authored the supporting technical report.
There is potential for greater recourse by a
new investor relying on the prospectus than
for an existing investor relying on the same
disclosure in the AIF. The commenter
proposes a further amendment to the
prospectus expert consent provisions that
would exempt any qualified person named
in a document solely for the purpose of
describing a technical report.

We have not adopted these suggestions. We have
not received any indications from market
participants that they experience difficulty obtaining
expert consents in connection with these other
documents.

We do not think it would be appropriate to allow the
issuer to provide an expert consent with respect to
its own disclosure. The purpose of the expert
consent is to provide additional assurance to that
provided by the issuer in its prospectus certificate.

See our response to the comment above regarding
expert consents under the prospectus rules. The
purpose of the consent is to validate the disclosure
in the filed document so it would not be appropriate
to allow the consent to be filed at a later time than
the document.

See our response to the comment above regarding
expert consents under the prospectus rules.
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Tema KommenTapui 0TBETHI

lMonpaska OfvH y4acTHUK 00CyXAeHNs 0[06PAET NPEAN0XKEHHOE

k ®opme LOMONHEHMe.

51-102F1

06cyxpaexne OAWH 13 y4aCTHUKOB 06CYXAEHUS 0806pSET npea- Mbi c4uTaem Heobsi3aTenbHbIM TPEOOBaTL
W aHam3 TOXXEHHOE [ONOJHEHE, HO CYUTAET, YTO TPE6OBaHWE | Takoe JOMONHUTENbHOE 06HAPOA0BaHINE
ynpasneHus cneayeT paclumputb. KomnaHus, npuHuMaroLLas B hopme MD&A. XoTs peLueHne 0 L06bl-
(MD&A) peLueHmne 0 Ao6blye 6e3 TEXHUYECKOro 0T4eTa, A0KHA | 4e camo no cebe He ABNSETCA YCNoBMeM

NPeACcTaBuTb OCHOBHYH MH(HOPMALIMIO, HANPUMED,
KanuTabHble PacXofbl, HeNpeABNAEHHbIE Pacxofbl,
9KCMNyaTaUMOHHbIE PACXOAbl Ha TOHHY W Ha eANHILY
[06bIBaEMOro MeTanna.

NPeLACTaBNEHNS TEXHNYECKOrO 0THET,
B 60/IbLUMHCTBE Cy4aeB 3MUTEHT NPOBEAET
9KOHOMUYECKMIA aHANKU3, BKIKOYAIOLLMIA 3Ty
nHopmMaLmo, 06Hapof0BaHNE KOTOPOK
notpebyeT NpeAcTaBNeHNe TEXHUYECKOro
oTYeTa.

A ix C: y of Ci and CSAR to the OSC
# Theme Comment Responses
2. Amendment to A commenter expressly supports the
Form 51-102F1 proposed amendment.
Management’s

Discussion and
Analysis (MD&A)

A commenter supports the proposed
amendment but feels the requirement
should go further. A company that makes a
production decision without a technical
report should be obligated to provide basic
information such as capital cost,
contingencies, operating costs per tonne
and per unit of metal produced.

We do not think it is necessary to mandate this
additional disclosure in the MD&A form. Although a
production decision is not itself a technical report
trigger, in most cases an issuer will have done an
economic analysis that includes this information,
the disclosure of which would have triggered the
filing of a technical report.

F. CNELMANBHBIE BONPOChI - YCNOBWUE NPEACTABJIEHWA KPATKOI0 NPOCMEKTA - NYHKT 4.2(1)(b) IOKYMEHTA

F. SPECIFIC QUESTIONS — SHORT FORM PROSPECTUS TRIG

GER — PARAGRAPH 4.2(1)(b) OF INSTRUMENT

Wicnonw3yete
Bbl TEXHUHECKUE
oTYeTbl NIPU
1104roToBKe U
KOHCYynbTaLum 1o
UHBECTULINOHHBIM
PeLIeHNAM

B MPEATIOXEHNN
10 Kpatkomy
npocnekty?

Ecrm pa,
00bACHUTE, Kak
COREPXaHue
TEXHUHECKOrO
oryera wm
ceptughukaymns
TEXHUHECKOrO
oryera
KOMMETEHTHbIM
TIMLOM MOXET
noB/MATL

Ha BaLwm
WHBECTULINOHHbIE
peLueHns

Wi BaLwm
PpeKomeHrzauum.

LLlecTb y4aCTHUKOB 06CYXXAEHNS COOO6LLAIOT, HTO
PEAKO ONMPAIOTCS, UAKM MX OMbIT NPeANonaraeT, 4To
MHBECTOPbI U KOHCYNbTAHTbI PEAKO OMMPAIOTCS Ha
TEXHUYECKIE OTHETbI NPY MPUHATAN NHBECTULMOHHOTO
peLueHus.

HekoTopble y4acTHUKM 06CYAEHNS COOBLLAIOT, 4TO
60r1bLLIE ONMPAIOTCA HA CBEAEHNA, 0OHAPOA0BAHHbIE

B NPOCMEKTe, CPEACTBA 3ALLMTbI, UMEIOLLMECH B KpaT—
KOM MpOCMeKTe, HanpuMep, CTaHAapT 06HapOf0BaHMS
npocneKTa UM UCNOJHEHNE rapaHTamu cBoux 06s3a-
TeNbCTB N0 3KCNepTU3e, 60 0406PEHNE TEXHUYECKO
MHGhOpMALLMI NK 3KCMEPTHOE pa3peLLeHne Komne-
TEHTHOTO NN,

Tpu y4acTHUKA 06CYXAEHNSA COOOLLAIOT, YTO ONMPaOT—
cs1, 60 0CO3HAIOT, YTO NHBECTOPbI U KOHCYNbTAHTbI
ONMPAIOTCS HA TEXHNYECKIE OTHETHI NPU NPUHATUM
MHBECTULIMOHHBIX PELLEHNA.

OfMH 13 Y4aCTHUKOB 06CYXAEHUS NonaraeT, 4To
TEXHUYECKIE OTHETbI, HApAAY C ApYroi 06Hapogo-
BaHHOIA MHGhOPMaLMeil, Hanpumep, NPecc—penu3amm
11 ©XerofHbIMIN MH(HOPMALUOHHBIMU (hopMamu,
COAEPXAT OCHOBHYIO MH(DOPMALINIO, BIMAIOLLYIO HA
VHBECTULIMOHHbIE peLleHns. OAHAKO y4acTHUK 06CYK—
LeHIst CYNTaeT JOCTATOYHON 0NOpY Ha cepTudmKaumio
NW pa3peLLeHne KOMNETEHTHOMO LA OTHOCUTENbHO
MOHOTbI W aKTyanbHOCTU MH(DOPMALMK B KPAaTKOM
npocnexTe.

OANH 13 Y4aCTHUKOB OGCYXXAEHUS CYUTAET, YTO
MHGOPMALWS B TEXHUYECKOM OTHETE MPeACTaBnaer
HauGonee akTyanbHyto OLLEHKY Y4acTKa 1 SBNSeTCs
HEOTbEMIEMOI 4aCTbHO NPOLECCA MPUHATUS MHBECTU-
LIMOHHOTO peLueHns. [pyroi y4acTHUK 06CyxaeHns
N0JIaraeT, YT0 COAEPXKaHNE TEXHUYECKUX OTYETOB
BAXHO B (DUHAHCOBOM MOAENMPOBAHIN U (HOPMYNU—
POBAHUN MHEHWIA 1O OLIEHKE, 1 TEXHUHECKME OTHETI
MOTYT CbIrpaTh BaXHYI0 POSib B NPUHATAN MHBECTULM-
OHHbIX PELUEHNI N0 HEGOMbLLUM, MEHEE U3BECTHBIM
IMUTEHTAM.

Mbi xoTenm 6bl no6naroapuTbL y4acTHNKOB
06CY>XAEHMS 32 OTBETbI HA BOMPOCHI.

1. Do you rely on
technical reports
when making or
advising on
investment
decisions in a
short form
prospectus
offering?

If yes, please
explain how the
content of a
technical report, or
the certification of
a technical report
by a qualified
person, could
influence your

Six commenters say they rarely rely, or
their experience suggests that investors or
advisors rarely rely, on technical reports to
make an investment decision.

Some of these commenters indicate they
rely more on the information disclosed in
the prospectus, the protections inherent in
the short form system such as the
prospectus disclosure standard or the
underwriters’ discharge of their due
diligence obligations, or the approval of
technical information or expert consent
from the qualified person.

Three commenters say they do, or
understand that investors and advisors do,
rely on technical reports when making an
investment decision.

One commenter thinks that technical
reports, along with other disclosure such as
news releases and annual information
forms, provide key information that
influences investment decisions. However,
the commenter thinks it is sufficient to rely
on the certification or consent by the
qualified person that the information in the
short form prospectus is complete and
current.

One commenter thinks the information in
the technical report represents the most
up-to-date assessment of a property and is
an integral part of the investment decision
process. Another commenter thinks the
content of technical reports is important in
financial modeling and formulating views
on valuation, and technical reports can play
a primary role in investment decisions

We thank the commenters for their feedback on
these issues.
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Tema

KommenTa

pui

0TBeTbI

OnVH 13 Y4aCTHUKOB 0OCYXAEHNS NONaraeT, 4To He—
3aBICUMOE KOMMETEHTHOE MU0 AOMMKHO CepTUchnLm-
pOBaTb TEXHUYECKMIl OTHET, BNMSHWE KOTOPOro ByneT
3aBMCETb OT pernyTaumi KOMNETEHTHOrO NnLia.

2 Kak Bbl fymaere,
HYXHO /1 Ham
0CTaBUTL UM
yAamTb ycno-
BUE NpeacTaB-
TIeHNS KPaTKOro
npocnekta?
06vscHUTE CBOU
apryMeHTbl.

17 y4acTHUKOB 06CYXAEHNS 0406PAIOT yaaneHune
YCNOBMS NPEACTaBNEHUS KPATKOrO NiaHa BO BCEX

cnyyasx, V!

Ka3aHHbIX B YBeOMIEHUI 1 3anpoce Ha

KOMMeHTapum.

x apryme

HTbI:

Ynanexue ycnosus NpeAcTaBneHns cooT—
BETCTBYET LieSIAM KPaTKOro npocnekTa.
DUHAHCOBbIE NEPUOALI, 0COBEHHO ANA pas-
BEOYHbIX 11 pa3pabaTbIBAOLLNX KOMNAHWIA,
B LIe/IOM KOPOTKIE 1 NPEJOCTaBAAIOT Orpa-—
HWY€eHHbIE BO3MOXXHOCTW AN NpuBneYeHns
HE0BX0ANMbIX CPeacTB. Bpems, Heobxo-
AVMOe ANt NOATOTOBKM Ui 06HOBREHMS
TEXHN4ECKNX OTHETOB, MOXET 6bITb A0Nrnm,
1 KOMNaHUM MOTYT YMyCTUTb (DHAHCOBbIE
BO3MOXKHOCTH.

YcnoBve NpeacTaBaeHNst MOXET ObiTb
04€Hb AOPOrMM, 0COBEHHO ecnn TpebyeTcs
HECKONbKO TEXHUYECKIX OTHETOB, NN
3a7ePXXKi B MOArOTOBKE AN 0GHOBREHNN
OTYETOB NPUBOJAT K MOBbILIEHNIO PACXOL0B
KOMMaHMI Ha (PUHAHCUPOBAHNE.

XoT8 nokynatenu MoryT NpuAaBaTb HeKO-
TOPOE 3HAYEHWNE HANMYMIO TEXHUYECKOTO
0TYETA, OHY TAKXKE MPUBETCTBYIOT BO3—
MOXHOCTb A1 3SMUTEHTOB CBOEBPEMEHHO
OCYLLECTBNATH (PUHAHCUPOBAHNE CO 3HAYM-
TenbHO MEHbLUMMI PACX0AaMu U Nepepbi-
BaMu.

TexHU4ecKnin 0THET HELOCTATOYHO MONE3EH
BO MHOTIX KPaTKIX MPEAN0KEHNAX, N0—
CKOMbKY OHVM NOArOTaBANBAIOTCS HA OCHOBE
«KYMNNEHHON CAENKM>» NMBO C NOMOLLLI0
NPeANoXEHNs, NPOAAHHOIO Ha CreayHoLLMiA
AeHb, KOra HeT AOCTAaTOYHOMO BPEMEHN
IS NPOBEPKN TEXHUYECKOTO OTHETa.
VIHBECTOPbI AOCTATOYHO 3aLLMLLEHbI, MO-
CKOMbKY B MPOCMEKTe CNeayeT ykasatb BCe
CYLLECTBEHHbIE (DaKTbl, NPEACTABNEH aKTy—
anbHbI TEXHWYECKMIA OTHET, B NPOCMEKTE
YKa3aHo KOMMETEHTHOE NUL0, OTBETCTBEH-
HOE 32 HOBYI0 MHEpOpMALIO 06 y4acTke,

a rapaHTbl 1 IMUTEHTbI AOSDKHBI MPOBECTH
3KCNepTU3y NHOpMALMK, NPUBEAEHHOI

B MPOCMEKTe.

CornacHo npeanoXeHHOMY YkasaHuto

B PyKoBOACTBE N0 NpUMEHEHWI0, COOTBET-
CTBYHOLLME NPESOCTEPEXEHNS B NPOCMEKTE
YBELLOMAT MHBECTOPOB O NHOGLIX PUCKAX,
CBSA3aHHbIX

MbI xoTenm 6bl no6narofapuTb y4acTHUKOB
06CYX/eHNs 32 COLiepXKaTeNbHble OTBETbI
Ha Bonpockl 2 1 3. 06e CTOPOHbI N0 BO-
npocy NPUBENM HECKONbKO YOeANTENbHBIX
apryMEeHTOB.

lMocne [OMKHOrO PacCMOTPEHMS BCEX

NoMy4eHHbIX KOMMEHTapHEB 11 Pa3HbIX

BApUAHTOB, NPUBEAEHHBIX B YBELOMMEHN 1

3anpoce Ha KOMMEHTapWK, a TaKXe pesynb—

TaTOB NPOBEJEHHOr0 HaM UCCNe0BaHNS

3aTpaT 3MUTEHTA, Mbl PELLIMNN

*  ypanuTb YCNOBME NPELCTABNEHMS
Kpatkoro nnaxa B Cnyyasax 1 m 2
cornacHo Tabnuue B Yeegomne—
HWW 1 3anpoce Ha KOMMeHTapuu;
]

e 0CTaBWTb yCNOBYeE NPEACTaBNEHUS
Kpatkoro npocnekra B Cnyyae 3
cornacHo Tabnuue B Ysegomne—
HUW 1 3anpoce Ha KOMMEHTapuu.

Ha Halue peLueHne NOBANSNN HEKOTOPbIE

(hakTopbi:
e Ypanexue ycnosus npeacrasne-

HUS — 3T0 CYLLECTBEHHOE N3Me—

HeHve [JoKymeHTa, 1 npeasuaeTb

BCE BO3MOXHbIE BAPUAHTbI

[eicTBus Henerko. HekoTopble

YHaCTHUKM 06CYXXAEHNS, ABNAO-

LLmMecs NoKynaTensmu, Bbipasunm

0naceHns no noBoAy 3aLLuTl

VHBECTOPOB U 334aN HECKOMb—

KO BOMPOCOB OTHOCUTESNbHO

Cnyyas 3.

e Cnyvait 3 xapakTepuayer ycko-
peHue NpeacTaBneHns TexH—
4ECKOro 0T4eTa, KOTOPOE YXe
TpebyeTcs No Apyrum yCnoBuam
[lokymenTa.

e Mbl pewmnnm npuHATL HOBOE
UCKMKOYEHNe N0 NPUOBPETEHNIO
y4acTka ¢ TeKyLMM TEXHUYECKUM
oT4eTOM. B 3TNX yCnoBmsx, ecnm
He 0CTaBWUTb YCOBWE Npej-
CTaBreHNs KpaTkoro npocnexTa
B Cnyyae 3, BO3HWKNA Obl LLECTN—
Meca4Has 3aaepxka fo npea-
CTaBMeHNs TEXHNYECKOrO OTHeTa
3MUTEHTOM. HECKOMbKO y4acT—
HIUKOB 06CY>XAEeHWS BbIPa3ny
0MaceHns no AaHHOMY BapuaHTy.

e PesynbTaTbl NPOBEAEHHOr0 HaMu
CCNEf0BAHMA 3aTpaT IMUTEHTA
NOATBEPANIN HANNYWE CYLLE—
CTBEHHbIX 3aTpaT, CBA3AHHbIX
C TEXHUYECKMMI OTHETaMU, 1
4T0 TPeGOBAHNE O TEXHNYECKOM
OTH4ETE AN KPATKOro NpocneKTa
MOXXET NPUBECTU K YNYLLEHMIO
(PUHAHCOBbIX BO3MOXHOCTEN.
3TV pesynbTaTbl COOTBETCTBYHOT
MHOIMM MONy4eHHbIM KOMMEHTa-
pusam.
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One commenter thinks an independent

qualified person should certify the technical

report and its influence would depend on

the reputation of the qualified person.

2. Do you think we 17 commenters support eliminating the We thank the commenters for their thoughtful
should keep, or short form prospectus trigger in all three responses to questions 2 and 3. Many persuasive
eliminate, the cases outlined in the Notice and Request arguments were presented on both sides of the
short form for Comment. issue.
prospectus
trigger? Please Their reasons include: After due consideration of all the comments
explain your «  Removing the trigger is consistent | received and the various options identified in the
reasoning. with the policy objectives of the Notice and Request for Comment, as well as the

short form prospectus system. results of the issuer costs survey we conducted, we

«  Financing windows, especially for | have decided to
exploration and development e eliminate the short form prospectus trigger
companies, are generally short in Cases 1 and 2 as described in the table
and provide limited opportunities in the Notice and Request for Comment;
to raise required funds. The time and
required to prepare or update e keep the short form prospectus trigger in
technical reports can be Case 3 as described in the table in the
significant and cause companies Notice and Request for Comment.
to lose financing opportunities.

e The trigger can be very costly, Some of the factors influencing our decision are:
especially where multiple e Removing the trigger is a substantive
technical reports are required or change to the Instrument and it is difficult
delays in preparing or updating to anticipate all the possible ramifications.
the reports increase the Some commenters representing the buy
company'’s financing costs. side raised various investor protection

e Although the “buy side” may concerns and questions, primarily with
attribute some value to having respect to Case 3.
access to a technical report, they e Case 3 represents an acceleration of a
also welcome the opportunity for technical report filing that would already be
issuers to complete financings on required under other provisions of the
a timely basis with considerably Instrument.
less cost and disruption. e We have decided to adopt the new

e Atechnical report is of little benefit exemption for a property acquisition with a
in many short form offerings current technical report. In these
because they are completed on a circumstances, if we did not keep the short
“bought deal” basis or through an form prospectus trigger in Case 3, there
overnight marketed offering, would be a six-month delay before the
where there is insufficient time to issuer filed its own technical report. Some
review a technical report. commenters expressed concerns about

« Investors are sufficiently protected this scenario.
because the prospectus must e The results of the issuer cost survey we
disclose all material facts, there is conducted confirmed that there are
a reasonably current technical significant costs associated with technical
report on file, a qualified person is reports and that the technical report
named in the prospectus who is requirement for a short form prospectus
responsible for new information can result in lost financing opportunities.
about the property, and These results are consistent with many of
underwriters and issuers must the comments we received.
undertake due diligence regarding
information in the prospectus.

e As the proposed guidance in the
Companion Policy suggests,
appropriate cautionary language
in the prospectus would alert
investors to any risk associated
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#

Tema

KommenTapui

0TBeTbI

C BO3MOXXHOCTbIO OT/INYUA CBEAEHWNA, NpU-
BE[JEHHbIX B TEXHUYECKOM OTHETE, Npef-—
CTaBNEHHOM NO3JHee, 0T MHAOPMaLuK,
NPUBEAEHHON B NPOCMEKTE.

e Ecnmycnosue npeactasnenns yaanexo,
NPOMbILLNEHHbIE OPraHn3aLnm paspabo-
TalOT NPaKTUKW, NO3BONAOLLME CHU3UTD
NBble BOMOXHbIE PUCKM [0 NPUEMAEMO-
T0 YPOBHS.

e B Cnyvyae 3, Haubonee npo6nematnyHoMm,
3MUTEHT, NOABEPXKEHHbIN CYLLECTBEHHO—
My PUCKY, NPeanoYTeT HAMBMAYANbHOE
pa3sMeLLeHIne NpoCnexTy, KOTOPOe MOXET
notpe6oBaTb N3MEHEHWS W CO3LAHNS NpaB
PacToOPXeHuA, NO3TOMY NPAKTUHECKMUIA PUCK
CBEeH K MUHUMYMY.

e Ypanexue ycnosus npeacTaBneHns no-
3BOJMT YCTPAHUTb HEKOTOPOE HEPaBEHCTBO
MEX/y NepBUYHbIM 1 BTOPUYHBIM PbIHKOM.
K nHBecTOpam Ha 0601X pbiHKax cnegyet
OTHOCUTbCA OAMHAKOBO.

* B HactoAwee BpemMa 3MUTEHTBI MOTYT OCYy-
LLIECTBUTb UHANBUAYAbHOE Pa3MELLIEHME,

a He KpaTKuil NPOCNeKT AN CoKpaLleHus
BPEMEHN 11 3aTpaT Ha NOArOTOBKY TEXHW—
4eckoro oTyeTa. B peaynbrare atoro cy-
LLIECTBYIOLLME WHBECTOPbI MOTYT NOCTPajarb
OT NMOBbILLEHHOT0 APO6GNEHNS.

OfVH 13 Y4aCTHUKOB 0BCYXAEHNS OTMEYAET, 4TO
YCNOBWE NPELCTABNEHUS KPATKOTO NpocneKTa
3aCTaBUNO HECKOSbKIX AMUTEHTOB NPEANPUHSTL
cneumnanbHble CAENKN C KYNOHAMK, @ He KYMNeHHbIe
cnenku, nockonbky IIROC npeaocTaBuio MCKNKOYEHNS,
N03BONAIOLLNE NPABOMOYHbIM AMUTEHTAM C KpaT-

Ko hopmoil MCMOMb30BaTh CMeLManbHble KynoHbl

B Cny4asx, Koraa oTcyTCTBMUE TEXHUHECKOro 0T4eTa

He NO3BOMAET MCMOMb30BATb KPATKMiA NPOCNEKT. JTO
HaHecno yLyep6 npasunam npefBapuUTeNbHOrO pa3Me—
LLEHWSt KPaTKOro NpOCMeKTa, NOCKOMbKY 3TV Npasuna
HEe OTHOCATCSA K CneunanbHbIM cAenkam ¢ KynoHamu.

OfVH 13 y4aCTHUKOB 0BCYXAEHNS NOMaraet, 4To

KATOHPLIG cneayeT coxpaHuTb yCnoBue NpeacTaB—

NEHNst KPATKOro NPOCMeKTa BO BCEX TPeX CryyasX,

NOCKONbKY:
e 3atpartbl, CBA3aHHbIE C JAHHBIM YCOBUEM
NPeACTaBneHIs, HECYLLECTBEHHbIE B CPaB-
HEHWUW C 3aTpaTami Ha KPaTKWA NPOCNEKT.

e Ypaneuue ycnosus NpeacTaBneHns He
MPVHECET NOMb3bl, NEPEBELLMBAIOLLEIH
pUCKMN, OCOGEHHO ECAN Y4ECTb HI3KOE
COOTHOLLIEHME MexJy (DUHAHCUPOBaHNEM
KpaTKoro NPOCneKTa u Apyrumu Tunamu
(brHaHCUPOBaHMS.

[lpyroit y4aCTHUK 06CYXXAEHUS nonaraet, 410
KATOHPLIG cnepyet octaBuTh YCN0BME NPEACTaB—
NeHVs, 1 NpeanaraeT Ncnonb3oBaTb 60Nee KpaTky'o
hopmy TEXHUYECKOrO 0TYETa, 60

Theme

Comment

Responses

with the potential for information in
a subsequently filed technical
report to vary from information in
the prospectus.

e Ifthe trigger is removed, industry
will develop practices that will
reduce any potential risk to
acceptable levels.

e In Case 3, the most problematic,
an issuer at significant risk would
likely prefer a private placement to
a prospectus that might require
amendment and raise rescission
rights, so the practical risk is
minimized.

« Eliminating the trigger would
address some asymmetries
between the primary and
secondary markets. Investors in
both markets should be treated
equally.

e Currently issuers might do a
private placement rather than a
short form prospectus to avoid the
time and costs of having to
prepare a technical report.
Existing investors can suffer
increased dilution as a result.

One commenter notes the short form
prospectus trigger has caused some
issuers to undertake special warrant
transactions rather than bought deals
because IIROC has granted exemptions
allowing short form eligible issuers to use
special warrants where the unavailability of
a technical report precludes the use of a
short form prospectus. This has had the
unfortunate consequence of undermining
the short form prospectus pre-marketing
rules, as these rules do not apply to special
warrant transactions.

One commenter thinks CSA should keep
the short form prospectus trigger in all
three cases because:

e The costs associated with this
trigger are marginal compared to
all the costs of a short form
prospectus.

* Eliminating the trigger would not
generate benefits that outweigh
the risks, particularly given the low
ratio of short form prospectus
financings to other types of
financings.

Another commenter thinks CSA should
keep the trigger, but proposes using a
shorter form of technical report, or
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#

Tema

KommenTapui

0TBeTbI

KpaTkuii 0630p, aHaNoru4HbI 0630py, 0A06PEHHOMY
Pa3HbIMU MHOCTPaHHbIMU 6Upxxamu. Takue KpaTkue
0T4eTbl COAePXaT NH(OPMALIMIO, NONE3HYI0 ANs
HBECTOPOB, 1 0406PEHbI MLIOM, COOTBETCTBYHOLLUM
KOMMNETEHTHOMY MULLY, HO He TaK A0POroCTOALLYM ANs
IMUTEHTOB.

# Theme

Comment

Responses

06bsicHUTE, KaKk
BaLLM OTBETbI
Ha BONpPOCH!
1u 2 moryt
U3MEHUTBCS

B KaXJOM 13
TDEX Cr1yYaes,
OMUCAHHbIX

B Tabmue

Tpu y4acTHMKa 06CYXAeHUs NpeanaralT yaanuts
yCroBue NpeAcTaBNeHns Kpatkoro npocnekTta B Cny-
Yaax 1 1 2, npuBeAeHHbIX B TabnMLE, U 0CTaBUTL €ro
B Cnyyae 3.

X aprymeHTbI:

e B Cnyyae 3 TexHN4eCKNiA OTHET ABNAETCA
OCHOBHbIM ANl OnpefieneHis peHTabensHo-
CTW 1 NOTEHLMANbHO CTOMMOCTI NPOEKTa 1
KOMMNaHUU.

*  JMUTEHTY Hy>XHO NPeACcTaBUTb TEXHNYECKMIA
OTYeT B N11060oM cnyyae. Ecnm nHcbopmanms
CYLLECTBEHHAA 11 PaHee He COOOLLEHa,
NPeACTaBneHNe TEXHNHECKOTO OTHETa A0
KpaTkoro npocnekTa byaeT B MHTEPECaxX
VHBECTOpA.

e [lpeanoxeHHas LLECTMMECSYHAA 0TCPOYKa
NpeAcTaBneHns AaeT IMUTEHTaM CyLLie—
CTBEHHYI0 MOMb3Y, HO B CMy4ae KpaTkoro
NPEeANoXeHNs, eCl YCNOBIE NPeSCcTaBne-
HUS YANeHo, BDEMEHHON pa3pbiB MEXAY
NPeAnoXeHNeM 1 NPeaCcTaBNEHNEM HOBOTO
TEXHMYECKOr0 OTYETa MOXET HABPEANTb
VHBECTOPaM.

OANH 13 Y4aCTHUKOB 06CYXAEHUS CYUTAET, 4TO

ecnum KATOHPLB yganuT ycnosue npeactaBneHns

B Cnyyae 3, KATOHPLIE cnepyeT BHeapuTh chopmy ae—
NOHWPOBAHMA, YTOObI 3MUTEHTbI HE NPONYCKANM CPOKM
(PrHAHCUPOBAHMSA, @ MHBECTOPbI NPKU 3TOM NOMYYUNIMN
Hanbonee akTyanbHyo MHHOpMALMI0.

OnVH 13 Y4aCTHUKOB 0BCYXAEHNS pa3fenser B3rns-
Abl PYTNX Y42CTHUKOB 06CYXXAEHNS OTHOCUTENBHO
y[anexus ycnosus npeactasnenns B Cnyyae 1 v ero
coxpaHeHus B Criy4ae 3, HO He MONMHOCTbIO 0A06pPAET
ynanenue B Cny4ae 2. Y4aCTHUK 06CYyxaeHUs nona—
raet, 410, XoTd TEXHUYECKMIA OTHET HE0053aTeNbHO
COAEPXKUT LONONHUTENbHYIO MH(hOPMALMIO 06 MHBEC-
TULMOHHOM DPELLEHIN, TEXHUYECKMIA OTHET OCTaeTes
BXKHbIM [111 IHBECTOPOB, OCOGEHHO B KOHTEKCTE
KPaTKOro NpeanoXeHus, Koraa Bpems ansa npuHATUA
peLeHns orpaHnyeHo. MoxeT 6bITb LienecoobpasHbimM
BHECTW UCKNIOYEHME ANA y4eTa Takoii cuTyaumm.

OfvH 13 y4aCTHUKOB 0BCYXAEHNS 0[06PAET yaaneHne
ycnosus npefcrasneHus B Cnyyasx 11 3 v ero co-
XpaHeHue B Cnyyae 2, Npyu YCAOBUM, YTO TEXHUYECKNIA
oTy4eT

CM. OTBET Ha KOMMEHTapU K BONPOCY 2

summary, similar to that endorsed by
various foreign exchanges. These short
form reports provide information that is
useful to investors and are approved by the
equivalent of a qualified person, but are not
as costly for issuers.

3. Please discuss
how your answers
to questions 1 and
2 might change in
each of the three
cases described in
the table.

Three commenters support eliminating the
short form prospectus trigger in Cases 1
and 2 described in the table, but keeping it
in Case 3.

Their reasons include:

e In Case 3 the technical report is
key to deciding the economic
viability and potential value of a
project and company.

e The issuer will have to file a
technical report anyway. If the
information is both material and
previously unreported it seems the
technical report would be in the
investor’s interest prior to filing the
short form prospectus.

e  The proposed six-month filing
delay confers a significant benefit
on issuers, but in the case of a
short form offering, if the trigger is
eliminated, the timing gap
between the offering and the filing
of the new technical report could
be detrimental to investors.

One of these commenters suggests that, if
CSA removes the trigger in Case 3, CSA
consider implementing a form of escrow
arrangement so issuers do not miss
financing windows but investors still have
the benefit of the most current information.

One commenter shares the views of other
commenters regarding eliminating the
trigger in Case 1 and keeping it in Case 3,
but does not wholly support eliminating the
trigger in Case 2. The commenter thinks
that, although the technical report would
not necessarily provide incremental
information relevant to the investment
decision, a technical report is still
considered valuable to investors,
particularly in the context of a short form
offering where the time for making a
decision is limited. It may be appropriate to
develop an exemption to accommodate this
specific situation.

One commenter supports eliminating the
trigger in Cases 1 and 3, but keeping it in
Case 2, provided the technical report would

See our response to the comments on question 2.

150

April 8, 2011

151

(2011) 34 OSCB (Supp-2)




Mpunoxenue C: Kpatkoe u3noxenue kommextapueB u oteeToB KATOHPLIb

JlononHenue K bronnetexto KLIBMNO

Appendix C: S ry of C and CSA Resp to the OSC
# Theme Comment Responses

only have to be filed within six months of

closing the prospectus financing, rather

than with the prospectus.
4. If we decide to 13 commenters find the proposed guidance

eliminate the short
form prospectus
trigger, is the
proposed
guidance in
subsection 4.2(13)
of the Amended
Companion Policy
useful?

Do you have any
suggestions
concerning this
guidance?

useful.

A commenter that is a law firm would
welcome specific guidance on how to
remedy a situation where a technical report
that contains information inconsistent with
the prospectus is filed after the final short
form prospectus.

A commenter notes the last sentence of the
second paragraph says the qualified
person “could be required to provide an
expert consent” under NI 44-101, while the
Notice and Request for Comment says the
qualified person “would likely be
considered an expert ... and so would be
required to provide an expert consent”. If
CSA'’s view is that an expert consent would
likely be required, the guidance should be
more definitive.

As we have decided to keep the short form
prospectus trigger in Case 3, we have replaced the
proposed guidance in the Companion Policy.

See our response to the comment above.

G. SPECIFIC QUESTIONS — NEW EXEMPTION FOR PROPERTY ACQUISITION WITH CURRENT TECHNICAL
REPORT —~ SUBSECTION 4.2(7) OF INSTRUMENT

OTYETOM - NOAPA3AEN 4.2(7) AOKYMEHTA

# Tema KommenTapui 0TBeTbI
npeAcTaBnAeTCs B TEHEHNE LLIECTU MECALIEB Nocne
3aBEPLLEHMS (DMHAHCMPOBAHWA NPOCMEKTa, a He BMEC—
Te C NPOCNEKTOM.
4. Ecrm mbi 13 y4acTHNKOB 06CYX/AEHUS CHUTAKOT NPEANOKEHHbIE
PeLunM yAammTh | yKasaHus NONe3HbIMM.
yecnosmne
npesacTaBnexmns
Kpartkoro
npocnexTa,
10/163HO 1M
NPEANoXeHHoe
yKasaHne
B nogpasaene
4.2(13)
U3MEHEHHOIO
PykosogcTsa
no
MPUMEHEHNIO?
Ectb my Bac | OAMH 13 y4aCTHUKOB 06CYXKAEHMA (fOpUanveckasn TMocKOMbKY Mbl PELLN OCTABUTb YCIIOBIE
npeanoxexns | upma) of06PAET crewnanbHble ykasaHus no cno— NpeACcTaBneHns KpaTkoro npocnexta B Cny—
10 AaHHOMY c06am paspeLLeHns CUTyaLmun, KOraa TeEXHMYECKNi 4ae 3, Mbl 3aMEHNN NPEANOXEHHOE YKada—
yKazaHuo? OTYET, COEPIKALUNA CBEAEHWS, HE COOTBETCTBYIOLLME | HUE B PYKOBOACTBE MO MPUMEHEHMIO.
npOCNEKTY, NPEACTABNAETCS NOCE OKOHYATENLHOMO
KpaTkoro npocnekTa.
OnuH y4acTHUK 06CYXaeHNs 0TMEYaeT, 4To nocnesHee | CM. OTBET HA NpeAblAyLUMiA KOMMEHTapHiA.
npeanoxeHne BTOPOro abaaLia roBopuT, 410 KOM—
NETEHTHOE NNL0«MOXET 6bITb 0693aHO0 NPeACTaBUTb
3KcnepTHoe paspelueHune» no NI 44-101, a B Yeegom-
NeHUn N 3anpoce Ha KOMMEHTapuyu FOBOPUTCS, 4TO
KOMMETEHTHOE INLLO «MOXXET CHUTATLCS JKCMEPTOM ...
11 O3TOMY A0SDKHO NPESCTaBnTb 3KCNEPTHOE paspe-
weHme». Ecnn KATOHPLB cunTaer, 4to akcnepTHoe
paspeLLeHne He06X0AMMO, yKasaHue AOMKHO 6bITb
60€e TOYHbIM.
1. G. CMELINANBHBIE BOMPOCHI - HOBOE UCKJTHOYEHWUE MO NPMOBPETEHWUIO YYACTKA C TEKYLLUM TEXHUHECKUM

Bonpoc #5 -
onesHo
NPEANoXeHHoe
HOBOE NCKJTI0-
YeHue OTHOCH~
TENbHO
npno6PETEHHO~
ro y4actka?

14 yyacTHuKoB 06CYyXAeHNs 0006PAIOT NPEANOXEHHOE
HOBOE WCKITHOYEHME U CHUTAIOT €ro MONE3HbIM.

OfuH 13 y4aCTHUKOB 06CYXAEHNS OTMEYAET, YTO OHO
NO3BOUT AMUTEHTY NOATOTOBUTL TEXHUYECKMIA OTHET
B 60nee pa3yMHble CPOKM, 1 ABNSETCH AP HEKTUBHON
anbTepHaTMBOI 06HAPOAOBAHNIO OLIEHKM Kak CpaBKM
0 NPeALLECTBYHOLLMX OLEHKaX, 60 ee NepecMoTpy

B TEXHMYECKOM 0T4eTe. [Ipyroil y4acTHUK 06CyxaeHus
CYMTAET, YTO OHO JaCT HOBbIM BragenbLam JocTaToy-—
HO BPEMEHM A5 MOATOTOBKM TEXHIYECKOrO OTHETa,
OTPaXatoLLEro X CTpaTeruu 1 NiaHbl No paspaboTke
HOBOIO y4acTKa, 6€3 BPEMEHHBIX 1 JEHEXHbIX 3aTpaT
Ha npeAcTaBieHe NPOMeXXyTo4HOro 0T4eTa, He
MMEIOLLIEro 60MbLLIOA LLEEHHOCTN ANS PbIHKA.

Bnaroapnm y4acTHUKOB 06CY)XAEHUA 32
noaaepxky. Mbl peLimmm ocTaBuTb Npeano-
XXEHHOE UCKNI0YeHIe B [lOKyMEHTE.

1. Question #5 — Is
the proposed new
exemption relating
to an acquired
property helpful?

14 commenters expressly support the
proposed new exemption and think it will
be helpful.

One of these commenters notes it will allow
an issuer to prepare a technical report
within a more reasonable timeframe and
provides a useful alternative to disclosing
the estimate as a historical estimate or
having the existing technical report re-
addressed to it. Another commenter thinks
it will provide new owners sufficient time to
prepare a technical report that reflects their
strategies and plans for developing a new
property, without the time and expense
required to file effectively what is an interim
report of little value to the market.

We thank the commenters for their support. We
have decided to keep the proposed exemption in
the Instrument.
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#

Tema

KommenTapui

0TBETHI

0pvH y4acTHUK o6cyxaeHns (ponaosas
61pxa) He 0A0OPAET NPESN0XKEHHOE HOBOE

UCKNKOYeH
.

ne. Ero aprymenTbl:

lpeanoxeHHoe UCKNIYeHNe NPOTU—
BOPEYMT NEPECMOTPEHHOMY Onpese-
NEHNIO «CMPaBKM O MPEJLLECTBY0-
LLMX OLEHKax». ECnn aMUTEHT eLle
HE MPOBEPWIT aKTyanbHOCTb OLEHKM,
370 «CrpaBKa 0 NPeALLEeCTBYHOLLNX
OLieHKax» N0 ONpejeneHinto, n amn-
TEHT [LOMKEH ee 06HapoA0BaTh Kak
TaKOoBYI0.

Y4acTHUK 06CYXAEHUS BblpaXaeT
OnaceHus no NoBoy KBanudukauum
1 TOAHOCTY BHYTPEHHETO KOMMe-
TEHTHOr0 NNLA, YTBEPXAAIOLLEr0
TeKYLLY'0 OLIEHKY Pecypcos A
Lieneil HOBOro Npecc—penuaa, 0co-
6EHHO B CNy4asx, e TUMN y4acTka
MEHSAETCA B TEYEHIE LLECTI MECALIEB,
TaK YTO AMUTEHT He JOMKEH Npef-
CTaBNATb TEXHUYECKNIA OTHET.

Ha npakTuke MHOTMe 3MUTEHTBI —
COBMECTHbIE NPEANPUATUA He Nony-
4aT NoNb3bl OT HOBOTO MCKIHOYEHNS,
NOCKONbKY HOBbIE Npasuna 6Gupx
TpebytoT NpeacTaBNeHNs TEXHN e~
CKIX OTYETOB BMECTE C aHANN30M
PAAA CAENOK.

[pennoxeHHble U3MeHeHNs
OZMH 13 y4aCTHUKOB 0OCYXEHIS CYUTAET, 4TO
HOBOE UCKIHOYEHME [OMMKHO TaKXKe AeficTBO-

BaTb, eCNn

NPeabIayLWniA Bnagenew ABnsncs

[06bIBAIOLLMM IMUTEHTOM, LiEHHbIE Bymaru
KOTOPOTrO Pa3MeLLieHbl Ha PEKOMEHA0BAHHOI
6npxe, n 06HapOLOBaN MUHEPaNbHbIE PECYPChI
11 3anacbl NONE3HbIX UCKONAEMbIX N0 NPUMEHN—
MOMY UHOCTPAHHOMY KOLEKCY. 3TO CKITIOYeHMe
COOTBETCTBOBANO 6bl NPEANOXEHHOMY HOBOMY
UCKMIOYEHWNO ANA BNAfeNbLEB PEHTHbIX A0Nei
B noapasgene 9.2(1).

[pyroi y4acTHUK 06CYXXAeHUs crpaLnBaeT,
noYemy HOBbIi BNafenew, JOMKeH NpeacTaB—

NATb TEXHUYECKNIA OTHET B TEYEHME LIECTH

MecsLeB (0COBEHHO NPy OTCYTCTBUM HOBOW
HAY4HOI NN TEXHUYECKOI MHAOPMALNK), @ He
OnMpaTbCs Ha CyLUECTBYIOLLME YCNIOBUS Nped-
CTaBMEHNs TEXHN4ECKOr0 OTHETa Ans onpeje—

NeHnsa BpemMeHn npeacTaBieHNa HOBOro OT4eTa.

OANH 13 Y4aCTHUKOB 06CYXAEHUS CYUTAET, 4TO

npeanoxe
B TEOPUK,

HHOE U3MEHEeHWe LienecoobpasHo
HO 337aeTCsA BONPOCOM, HYXHbI 1K

LONOJHUTENbHbIE MIUHUMATbHbIE CTaHAAPTI,
4T0GbI 06ECNEYNTb LOCTATOYHYIO0 aKTyanbHOCTb
npezablayLLEero 0T4eTa, NPEXAE YeM Ha Hero

MOXHO on

npatbCa, NOCKONbKY NpoAaBeL, He

BCErAa 3aMHTEPECOBaH B 0GHOBNEHNN TEXHUYE—
CKOro or4eta.

Mbl He COrnacHbl, Y70 HOBOE MCKIKOYEHNE Npo-
TMBOPEYUT NePeCMOTPEHHOMY ONpeseneHmo
«CrpaBKy 0 NPeALIECTBYIOLNX OLeHKax». HoBoe
WUCKMIOYEHME NPEANaraeT 3MUTEHTY eLUe OAMH
BapnaHT 06Hapoa0BaHNs MHAOpPMaLMK 0 Nnpuobpe-
TEHUM Y4aCTKA B YCNOBUAX, KOTAA AMUTEHT CYUTAET
OLIEHKY TekyLLgii. B Takix ycnosusx 06Hapogo-
BaHWe 3MUTEHTOM OLIEHKI KaK «UCTOPUYECKON»
MOXET ObITb [1630pUEHTUPYHOLLMM. B OTHOLIEHUM
BO3MOXHOI NPOJAXM y4acTka nocsne akTusauumu
Tpe6oBaHIs 0 NPefCTaBNEHNN TEXHUYECKOrO OT4eTa
no [LoKyMeHTy, SMUTEHT JOSMKEH NOAYNHATLCA
3TOMy TPEGOBAHMIO.

Mb! OTKNOHWNM JaHHOe npeanoxenne. Hosoe
VCKNIOYEHVE AnS BNaJenbLeB PEHTHbIX Aonei
OTHOCUTCA K 06513aTeNbCTBY NO NPEACTaBNEHNIO
TEXHUYECKOr0 0THETa; Mbl CYUTAEM 3TO Lieneco—
06pa3HbIM, Y4UTbIBAS YHUKANbHbIA XapakTep peHT—
HOW fonu. Ecnv aMuTeHT Npro6pen HOBbIN y4acToK,
Mbl N10f1araeM, 4T0 OH JOMKEH NPeSCTaBUTb TEXHU—
YECKW OTYET ANS NOATBEPXAEHNS 06HAPOA0BAH-
HbIX CBEJEHWIA, M HELEenecoobpasHo paspeLuarb emy
ONUpaTbCs Ha CBEAEHWS U3 [APYTOro UCTOYHNKA,
Tpe6oBaHNA K KOTOPOMY MeHee CTPOTrue, YeM K Tex—
HUYECKOMY OTHETY.

370 UCKIHOYEHNE NPUMEHMMO B CYYasX, ECIIA HO-
BbIi BNajienew, 0GHApOAYeT CYLLECTBEHHYIO HOBYIO
Hay4HYt0 11 TEXHMYECKYIO MHGDOPMALyIO, KOTOpas
BaXKHA ANA 3MUTEHTA 11 KOTOPYIO HEOBX0AMMO
MOATBEPAMTb, BO BCEX MPOYNX CIyYasx, TEXHN-
4eCKUM OTHETOM 3MUTEHTA. Y4WTbIBask BAXKHOCTb
NHOPMALMN NS IMUTEHTA 11 €r0 UHBECTOPOB, Mbl
CYMTAEM HELIENECO06Pa3HbIM Pa3peLLaTh IMUTEHTY
HEOrpaHN4eHHO ONUPATLCS Ha TEXHUHECKUI OTHET,
NPeACTaBNEHHbIN NPEAbIAYLLMM BNaAENbLEM.

Mbl nonaragm, YTo YCoBUA, NPUMEHSIEMbIE K JaH—
HOMY WMCKITIO4EHNI0 B HACTOSILLEE BPEMS], 06ecneym—
BAIOT OCTATOYHYIO 3aLLUTY UHBECTOPOB. OAHAKO,
MOCKOSbKY 3TO CYLLECTBEHHOE HOBOE MOJNOXEHHE,
Mbl GyZieM CNeIuTb 32 ero NPUMEHEHMEM.
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A ix C: y of Ci and CSAR Supplement to the OSC Bulletin
# Theme Comment Responses
A commenter that is an exchange does not | We do not agree that the new exemption conflicts
support the proposed new exemption. Its with the revised definition of “historical estimate”.
reasons include: The new exemption provides the issuer with another
e The proposed exemption conflicts | alternative for disclosing a material property
with the revised definition of acquisition in circumstances where the issuer
“historical estimate”. If the issuer believes the estimate to be current. In such
has not yet verified the estimate circumstances, it could be misleading for the issuer
as current, it is a “historical to disclose the estimate as a “historical estimate”.
estimate” by definition and the With respect to a potential sale of the property, once
issuer should disclose it as such. the requirement to file a technical report has been
e  The commenter has concerns triggered under the Instrument, the issuer remains
about the qualifications and subject to that requirement.
suitability of an internal qualified
person who signs off on the
current resource for purposes of
the news release, particularly in
cases where the property will be
“flipped” within six months such
that the issuer will have no
obligation to file the technical
report.
e In practice, many venture issuers
will not benefit from the new
exemption because exchange
rules require the filing of technical
reports in conjunction with the
review of a variety of transactions.
Proposed modifications We have not adopted this suggestion. The new
One commenter proposes that the new exemption for royalty holders is from the obligation
exemption should also be available where | to file a technical report, which we think is
the previous owner is a producing issuer appropriate given the unique nature of a royalty
whose securities trade on a specified interest. Where an issuer has acquired a new
exchange and that has disclosed mineral material property we think the issuer should be
resources and mineral reserves under an required to file a technical report to support its
acceptable foreign code. This exemption disclosure and it would not be appropriate to allow
would then align with the proposed new the issuer to rely on information from another
exemption for royalty interest holders in source that is less than what would be required
subsection 9.2(1). under a technical report.
Another commenter questions why the new | This exemption applies in cases where the new
owner should have to file a technical report | owner is disclosing significant new scientific and
within six months (particularly if there is no | technical information that is a material change for
new scientific or technical information) the issuer and that must be supported, in all other
rather than rely on the existing technical cases, by a technical report filed by the issuer.
report triggers to determine when the new Given the importance of the information to the
report is required. issuer and its investors, we do not think it would be
appropriate to allow the issuer to rely indefinitely on
a technical report filed by a previous owner.
One commenter thinks the proposed We think the conditions that currently apply to this
exemption is practical in theory, but exemption provide sufficient protection for investors.
questions whether additional minimum However, as this is a substantive new provision, we
standards are needed to ensure the prior will monitor its application.
report is reasonably current before it can
be relied upon, as it is not always in the
seller’s interest to update a technical
report.
April 8, 2011 (2011) 34 OSCB (Supp-2)
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Mpunoxenue C: Kpatkoe u3noxenue kommextapueB u oteeToB KATOHPLIb

JlononHenue K bronnetexto KLIBMNO

A ix C: y of Ci

and CSA Responses

to the OSC

# Theme

Comment

Responses

Is it reasonable to
expect that
issuers will use
the new
exemption in light
of the attached
conditions?

One commenter suggests an independent
qualified person should review the previous
owner’s technical report and the results of
the review be filed on SEDAR.

The six commenters who responded to this
specific question all think it is reasonable to
expect that issuers will use the new
exemption in light of the attached
conditions.

See our response to the comment above.

H. SPECIFIC QUESTIONS - EXISTING EXEMPTION FROM SITE VISIT REQUIREMENT — SUBSECTION 6.2(2) OF

INSTRUMENT
1. Question #6 — Do Eight commenters say that market
market participants do not use or rarely use this

participants use
this exemption?

Should we keep it
in the Amended
Instrument?

exemption.

Three commenters believe that market
participants do use the exemption.

The 12 commenters who responded to this
specific question all think CSA should keep
this exemption in the Amended Instrument.

One commenter suggests clarifying in
paragraph 6.2(3)(b) that a second technical
report with certificates and consents is
required.

We have decided to keep this exemption in the
Instrument.

We think this is implicit, as subsection 6.2(2)
requires the technical report initially filed to explain
why a site visit was not completed and the intended
timeframe for completion.

|. GENERAL COMMENTS NOT SPECIFICALLY RELATED TO PROPOSALS

1. Disclosure
requirements

A commenter thinks disclosure
requirements for private placements are
not rigorous enough and for prospectus
offerings are too rigorous. The disparity is
not appropriate given the large number of
private placements compared to
prospectus offerings.

We acknowledge the comment, but it is beyond the
mandate of this committee.

BEPKM TEXHNYECKOrO 0TYETa, a 0SHKHA CO6N0—
Aatb cpok (Hanpumep, 90 AHeit), N0 UCTe4eHUN
KOTOPOTO OTHET HE [OMKEH OTKIIOHATHCS.

# Tema KommenTapui 0TBETbI
OnVH 13 Y4aCTHUKOB 00CYXeHNs npeanaraet, |CM. OTBET Ha NpefblAyLLNiA KOMMEHTapKIA.
4T06bI HE3ABUCMOE KOMMETEHTHOE nmyo
NPOBEPAO TEXHUYECKMIA OTHET NPEAbIAYLLEro
BNafienblia 1 NpefCTaBANo pesynbTatbl Npo-
Bepku B SEDAR.
Cnegyer i
oxugars, 4o | LLIECTb yyacTHukoB O?Cy)KﬂeHVIﬂ, OTBETUBLLME
amuTenTbI GyyT | Ha TOT CNELMaNbHbIA BONPOC, CYUTAIOT, YTO
cronb3oBar, | HYXKHO 0XNAATb OT AMUTEHTOB UCMONb30BAHNS
HOBOE HOBOr0 UCKNK4€eHNA B CBETE NPUIOXEHHbIX
ucknmoyerne | YCTIOBWIA.
B cBeTe
IpUNOXEHHBIX
COBUI?
H. CNELIWANbHBIE BOMPOCHI - CYLLIECTBYHOLLIEE UICKNHOYEHWUE U3 TPEBOBAHUA K MOCELLIEHWUIO OBBEKTA -
NOAPA3AEN 6.2(2) OKYMEHTA
1. Bonpoc #6 — | Bocemb y4acTHuKOB 06CyXAeHNS COOBLLALOT,
Ucrnonb3yetca | 4T0 y4acTHUKN PbIHKA HE UCMOMb3YHOT JaHHOE
T 3T0 VCKIIOYEHNE NN CMONB3YIOT €ro PELKO.
NCKITH04eHne
y4actHnkamu | Tpi y4acTHIKA 0BCY)KAEHNS NONAratoT, 4To
PbIHKa? YYaCTHWKN PbIHKA MCMONb3YIOT 3TO MCKMTH0-
YeHue.
12 y4aCTHNKOB 06CYXAEHNS, OTBETUBLUNX MbI peLumnu 0cTaBuTL 3T0 UCKNKO4eHNE B [loKy—
Cneayet i Ha 3TOT CMeLmanbHblil BONPOC, CHUTAKOT, 4TO MEHTE.
octautb ero | KATOHPLLB cneflyeT 0CTaBUTb 3T0 UCKMKOYEHNE
B U3MEHEHHOM | B U3MEHEHHOM [10KyMeHTe.
[JokymeHte?
OnvH 13 y4acTHUKOB 06CyxaeHns npeanaraet | Mbl cyuTaem 310 noapasymeBaeMbiM, MOCKOMbKY
YTO4HUTb B NYHKTE 6.2(3)(b), 4T0 HEo6X0AMM | noapa3aen 6.2(2) TpebyeT 0T M3HAYANLHO NpPes-
BTOPOIA TEXHUYECKMIA OTHET C CepTUUKATaMK U | CTABNEHHOTO 0TYETa 0OBACHEHNA OTHOCUTENLHOTO
paspeLLeHnamm. HernoceLLeHns 06beKTa 1 NPefnoNaraeMoro cpoka
noceLLerus.
1. OBLME KOMMEHTAPWW, HE OTHOCALLMECA KOHKPETHO K NMPEAJIOXKEHNAM
1. TpeboBaHus OAMH 13 Y4ACTHUKOB 06CYAEHUS CHNTAET, Mb!I NpUHMMaeM KOMMEHTapuiA, HO 3TOT BONPOC BHE
K 06Hapogo- | 4To Tpe6oBaHMA K 06HAPOAOBAHNIO MO MHAU- | KOMMETEHLMM HALLEr0 KOMMTETA.
BaHWIO BMflyanbHOMY pa3MeLLeHMIo HeloCTaTOuHO
CTpOrite, a N0 NPOCMEKTaM CAULLIKOM CTPOTMe.
970 pacxoxaeHue HeLenecoobpasHo, y4nTbiBas
60/1bLUOI 06LEM NHANBMAYATbHBIX Pa3MeLLe—
HWI B CPaBHEHWN C NPOCNEKTAMN.
2. lpoBepka OANH Y4aCTHUK 00CYXXAEHNS CHUTAET, YTO KOHTpONMpytoLLmMe opraHbl No LeHHbIM 6ymaram
TexHuyeckoro | KATOHPLE He BomkHa MeTb HeorpaHyeHHbIX | NpOBOAAT LieneBble NPOBEPKM TEXHNYECKMX OTHETOB
oT4eTa npaB o onpefeNeHnio Heo6XoAMMOCTM NPpo— | B COCTaBe CBOEN NPOrpaMMbl HEMPEpPbLIBHON NPo—

BepKkW. OAHAKO, B KOHEYHOM CYETe, IMUTEHT HeceT
OTBETCTBEHHOCTb 3a COOTBETCTBUE TEXHNHECKOr0
0T4eTa HE3aBUCUMO OT HOPMATUBHOIO KOHTPONIA.
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2. Technical report A commenter does not think CSA should The securities regulatory authorities carry out
review have unlimited flexibility in determining targeted reviews of technical reports as part of their
when to review a technical report, but continuous disclosure review program. However,
should be subject to a deadline (say 90 ultimately it is the responsibility of the issuer to
days) beyond which a report cannot be ensure its technical report is in compliance
rejected. irrespective of regulatory review.
April 8, 2011 (2011) 34 OSCB (Supp-2)
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Mpunoxenue D: Monpasku k NI 44-101

Tononuenue k bronnerexto KLBMO

B HaumoHanbHblii [lokymeHT 44-101 PacripocTpaHeHue kpatkux npocrnexkToB HacToALMM [JOKYMEHTOM BHOCATCA N0NPaskm.

NPUNOXEHVE D

NONPABKU

K HALIMOHANbHOMY IOKYMEHTY 44-101 PACITIPOCTPAHEHUE KPATKUX ITPOCIIEKTOB

B yactb 4 qo6asneH cnegyrowmi pasaen:

«4.2.1 AnbTepHaTUBHOE paspelenue - (1) HecmoTps Ha noanyHKT 4.2(a)(vii), ecnu aKCnepT, paspeLLeHne KoToporo
TpeoyeTcs, ABNAETCH «KOMMETEHTHBIM IULIOM» cornacHo onpeaeneqinto B NI 43-101, aMUTEHT He AOMKEH NPeACTaBNATL
pa3peLUeHns KOMNETEHTHONO UL, NPW YCNOBUN, YTO

(@)

paspeLUeHne KOMNETEHTHONO LA TPEBYETCS B CBA3N C TEXHNYECKMM OTHETOM, HE06A3aTeNbHbIM A
npeacTaBNieHna BMECTe C NpeBapuTeNibHbIM KPAaTKUM MPOCNEKTOM.

KOMMETEHTHOE NIUL0 paboTano Ha ykasaHHOe NNLO0 UM KOMNAHWIO Ha IeHb NOANNCAHNA  TEXHUYe-
CKOro oT4eTa,

OCHOBHas [iEAATENbHOCTb NULA UM KOMMAHUW — NPEACTaBNEHNE MHXEHEPHBIX N reon3n4ecKuX
yenyr, u
9MUTEHT NPEACTABNSET Pa3peLLeHe YKa3aHHOTO LA UK KOMMaHWy.

(2)Pa3peLuenue, npefcTasnexHoe no nogpasgeny (1), A0MHKHO 6bITb NOANNCAHO MNLOM C NPaBOM NOANNUCH OT UMEHN
YKa3aHHOro Nnua UM KOMNaHui, NoANafaoLLEero Noj AecTeue NyHKToB (), (b), (d) v (e) onpeaenexus «KOMNETEHTHOro

nnua» B NI 43-101».

Hacroswwin [okymeHT BcTynaet B cuny 30 utons 2011 r.
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Appendix D: Amendments to NI 44-101 to the OSC
APPENDIX D
AMENDMENTS TO
NATIONAL INSTRUMENT 44-101 SHORT FORM PROSPECTUS DISTRIBUTIONS
1. National Instrument 44-101 Short Form Prospectus Distributions is amended by this Instrument.
2. Part 4 is ded by adding the following

“4.2.1 Alternative Consent — (1) Despite subparagraph 4.2(a)(vii), if the expert whose consent is required is a
“qualified person” as defined in NI 43-101, the issuer is not required to file the consent of the qualified person if

(a)

(b)

(©

(d)

the qualified person’s consent is required in connection with a technical report that was not required
to be filed with the preliminary short form prospectus,

the qualified person was employed by a person or company at the date of signing the technical
report,

the principal business of the person or company is providing engineering or geoscientific services,
and

the issuer files the consent of the person or company.

(2) A consent filed under subsection (1) must be signed by an individual who is an authorized signatory of the person or
company and who falls within paragraphs (a), (b), (d) and (e) of the definition of “qualified person” in NI 43-101.”

3. This Instrument comes into force on June 30, 2011.

April 8, 2011

(2011) 34 OSCB (Supp-2)
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Mpunoxenue E: MNonpasku k ®opmam 51-102F1 u 51-102F2

[lononxenue K bronnetexto KLIBMNO

NPUNOXEHWE E

NOMPABKN K
®OPME 51-102F1 «0BCYXXAEHWUE U AHAJIN3 YNIPABJIEHUS» (MD&A) U
®OPME 51-102F2 «EXXET0AHASl UH®OPMALINOHHAS! ®OPMA»

B ®opmy 51-102F1 O6cyxaexne n aHamm3 ynpasnenna n ®opmy 51-102F2 ExerogHas uHgopmaynoHHas gpopma
HacToALMM [JoKyMEHTOM BHOCATCS MOMPaBK.

B ®opme 51-102F1 otmeHeH nyHKT () pa3gena 1.4 n BHECEHO cegyoLyee:

«(e) AnS B0ObIBAIOLLMX AMUTEHTOB C AEACTBYIOLLMMI U pa3pabaTbiBaeMbIMU PyAHUKAMK, ONPELENSTh
3Tanbl pa3BuTs, BKMIOYAs, HO HE OrPaHNYNBASCh 3TUM, NMaHbl PACLUMPEHUS PYAHUKOB, NaHbI NOBbI-
LUIEHMS NPOM3BOANTENBHOCTH, NNaHbI Pa3paboTKM HOBOrO MECTOPOXKAEHIS, NGO peLleHns 0 4o6blYe,
1 HE3aBMCMMO OT TOTO, OCHOBAH NN 3Tan Ha TEXHWYECKOM OTHeTe, NPeACTaBNeHHOM no Haumo-
HanbHoMy [lokymeHTy 43-101 CTaHgapTsl 06HapogoBaHUs NHEOPMALMN 110 TPOEKTaM paspaboTku
MECTOPOXAEHNH. . .;»

B ®opmy 51-102F2 BHocATes nonpasku nytem oTmMeHbl UHeTpykymu (i) k ynkTy 16 UHTEpech! 3KenepTos.

Hactoswwit JokymeHT BcTynaet 8 cuny 30 noHa 2011 r.
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Appendix E: Amendments to Forms 51-102F1 aand 51-102F2 Supplement to the OSC Bulletin

APPENDIX E

AMENDMENTS TO
FORM 51-102F1 MANAGEMENT’S DISCUSSION AND ANALYSIS AND
FORM 51-102F2 ANNUAL INFORMATION FORM

1. Form 51-102F1 Management’s Discussion and Analysis and Form 51-102F2 Annual Information Form are amended by
this Instrument.

2. Form 51-102F1 is amended by repealing paragraph (e) of ion 1.4 and substituting the foll g:

“e) for resource issuers with producing mines or mines under development, identify any milestone, including,
without limitation, mine expansion plans, productivity improvements, plans to develop a new deposit, or
production decisions, and whether the milestone is based on a technical report filed under National Instrument
43-101 Standards of Disclosure for Mineral Projects;”

3. Form 51-102F2 is amended by repealing Instruction (i) to Item 16 Interests of Experts.
4. This Instrument comes into force on June 30, 2011.
April 8, 2011 (2011) 34 OSCB (Supp-2)
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"DMHD)KEHVIE F: nOI'IDﬂBKVI K NI 45-106 ﬂOI’IlJHHEHME K Bronnetexto Kusnn Appendix F: Amendments to NI 45-106 Supplement to the OSC Bulletin

MPUNOXEHVE F APPENDIX F
NONPABKWN K AMENDMENTS TO
HALMOHANBHOMY [IOKYMEHTY 45-106 MCK/IFOYEHWS 110 MPOCIEKTAM U PEFUCTPALIUN NATIONAL INSTRUMENT 45-106 PROSPECTUS AND REGISTRATION EXEMPTIONS
1. B HauuoHanbHblit [okymeHT 45-106 VcktodeHus no npocrnekTam v peructpaymy HacToaLmm [JokyMeHTOM BHOCATCS 1. National Instrument 45-106 Prospectus and Registration Exemptions is amended by this Instrument.
nonpasky. ) Section 2.9.s dod by repealing subsection (1),
2 b Paspen 29 snocarc flonpaBkw NyTeM OTMERS! NOAPasAena (18)' 3. This Instrument comes into force on June 30, 2011.

3. Hactoswwuit JokymenT Bctynaet B cuny 30 uioHs 2011 r.

April 8, 2011 58 (2011) 34 OSCB (Supp-2)
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TMpunoxenue G: Monpasku k NI 45-101 [ononxenue k bronnerexto KLBNO Appendix G: Amendments to NI 45-101 to the OSC Bulleti

MPUNOXKEHVE G APPENDIX G
NOMPABKM K AMENDMENTS TO
HAUVOHANBHOMY [IOKYMEHTY 45-101 JIbrOTHAS ITPOLJAXA AKLWA NATIONAL INSTRUMENT 45-101 RIGHTS OFFERINGS
1. National Instrument 45-101 Rights Offerings is amended by this Instrument.
1. B HaumoHanbHbIin [JokymeHT 45-101 JIbrotHas npogaxa akymiis HacToALWMM [JOKYMEHTOM BHOCATCS NONPaBKU.
2. Subsection 3.1(1) is ded by repealing item 4 and substituting the f ing
2. Blogpasgen 3.1(1) BHocATCA nonpaBku nyTeM OTMEHbI NYHKTA 4, H BBOBHTCA CNERYIOLYEE; . . . .
. “4. A copy of the technical reports, certificates, and consents required under National Instrument 43-101
«4, Konms TexHWYECKNX 0TYETOB, CEPTU(UKATOB U paspeLLeHuii, Tpebyembix no HaumoHanbHoMy [loKy— Standards of Disclosure for Mineral Projects.”
MeHTy 43-101 CrangapTsl 06Hapog0BaHus NHGOPMALMM M0 NPOEKTaM Pa3paboTkn MECTOPOXae-
HUii». 3. This Instrument comes into force on June 30, 2011.
3. Hactoswwuit JokymeHT Bctynaet B cuny 30 uioHs 2011 1.
April 8,2011 (2011) 34 OSCB (Supp-2)
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Mpunoxenue H: Unchopmaums n3 opraHos BnacTty Dononxenue k bronnetento KLBMNO

NPUNOXEHVE H
WH®OPMALIUA U3 OPTAHOB BJIACTU

YBepomnenue 06 opobpesun Komncenei

15 mapta 2011 r. Komuccust no LeHHbIM Bymaram nposuHUmMM OHTapuo (KoMueens) yTBepAnna HoBblit [JokymMeHT, HoByto Pop-
my 1 [MocnepytoLme nonpaskin (BMECTE UMEHyeMble HOBbIMKM JIoKyMeHTamu) cornacHo pasaeny 143 3akoxa o yeHHbIX Gymarax
(OHTapuo) (3akoH). B aToT e feHb Komuceus npuHsna Hooe PyKOBOACTBO MO MpUMeHeHNH0 cornacHo paspeny 143.8 3akoHa.

HoBble [lokyMeHTbI 1 HOBOE PyKOBOACTBO MO npumeHeHuto BCTynumu B cuny 30 ntons 2011 r.

Nepenaya Munuctpy

HoBble [10KyMeHTbI BMECTE C COOTBETCTBYOLMMI MaTepuanamu nepeaadbl MuxucTpy duHancos 7 anpens 2011 r. Munnctp mo-
XKET 0400PUTb UM OTKNOHNTb HOBbIE [IOKYMEHTbI UM BEPHYTL UX ANS fanbHeiLlero paccMoTpenns. Ecnn MunncTp yteepxaaeT
HOBbIE [I0KYMEHTbI UK He NPUHUMAET HUKaKuX AeicTBuiA 10 6 nioHsa 2011 r., HoBble [lokyMeHTbI BCTYnAT B cuny 30 nioHsa 2011 r.
Hogas MonuTuka BcTynaet B cuny 30 uioHs 2011 .
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Appendix H: Local Information St to the OSC

APPENDIX H

LOCAL INFORMATION

Notice of Commission approval

On March 15, 2011 the Ontario Securities Commission (the Commission) approved the New Instrument, the New Form and the
Consequential Amendments (collectively, the New Instruments) pursuant to section 143 of the Securities Act (Ontario) (the
Act). Also on that day, the Commission adopted the New Companion Policy pursuant to section 143.8 of the Act.

The New Instruments and the New Companion Policy have an effective date of June 30, 2011.

Delivery to the Minister

The New Instruments together with related materials were delivered to the Minister of Finance on April 7, 2011. The Minister
may approve or reject the New Instruments or return them for further consideration. If the Minister approves the New
Instruments or does not take any further action by June 6, 2011, the New Instruments will come into force on June 30, 2011.
The New Policy will come into force on June 30, 2011.

April 8, 2011 (2011) 34 OSCB (Supp-2)
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HauuoHanbHblit fokymeHT 43-101 CTaHaapTbl 06HapofoBaHUA MHKhopMaL UK

[lononxenue K bronnerexto KLBMNO

National Instrument 43-101 Standards of Disclosure for Mineral Projects

to the OSC

HAUMOHATbHBIIA JOKYMEHT 43-101

CTAHAAPTbI O5HAPOLOBAHVS NHOOPMALIMN 110 IPOEKTAM PA3PAGOTKH MECTOPOXEHWA

YACTb
YACTb 1

YACTb 2

YACTb 3

YACTb 4
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YACTb 1
11

HALOHANbHBIA JOKYMEHT 43-101 .
CTAHJAPTbI ObHAPOJOBAHNA NIH®@OPMALIWN 110 ITPOEKTAM PA3PABOTKN MECTOPOXJEHUN

ONPEAENEHNA N UHTEPNPETALIUA

Onpepenexns — B JaHHOM [J0KyMeHTe 11

«NPUMEHUMbI MHOCTPaHHbIN koaekc» — Kopeke JORC, Kopekc PERC, Konekc SAMREC, MpombiLLneHHoe pyko-
BoAcTBO 7 SEC, Koeke no ceptuchukauum, 6o mo6oi Apyroi KOAEKC, NPUHATBIA B MHOCTPAHHOI OPUCANKLMM,
B KOTOPOM ONPEAENSI0TCA MHEPANbHbIE PECYPCbI 1 3anachl NOME3HbIX NCKOMAEMbIX CMOCOBOM, COOTBETCTBYHO-
LM ONPELENEHNAM 1 KaTEropusAM MUHEDPANbHBIX PECYPCOB 1 3aMacOB MOME3HbIX MCKOMNAEMbIX, TPUBESEHHbIM

B pasgenax 1.2 1 1.3;

«COCEeAHUIA Y4aCTOK» — y4acToK,

PART 1

(a) Ha KOTOPbIV MUTEHT HE MMEET NPaBa;

(b) VMEIOLLMIA FPaHNLY JOCTATOYHO BMIM3KO K y4acTKy, N0 KOTOPOMY NOArOTaBNBAETCA OTHET;

(c) VIMEIOLLMIA FE0NOTMYECKINe XapaKTEPUCTUKIA, aHANOTMYHbIE XapaKTepuCTKaM NOAOTHETHOTO Y4acTKa;

«IePCMEKTUBHbIN Y4aCTOK» — y4aCTOK, UMEIOLLUIA

(a) 3anackl NONE3HbIX MCKOMAEMbIX

(b) VNN MUHEPaTbHbIe PECYPChI, BO3MOXHAA PEHTAOENBbHOCTb KOTOPbIX MOATBEPKAEHA NPeABAPUTESNb—
HOIl 3KOHOMUYECKOI OLIEHKOW, NPeBapuUTeNbHbIM UCCNEA0BAHUEM U TEXHUKO-3KOHOMUYECKUM
060CHOBaHMEM;

«Kopekc no ceptuchmkaninn> — Kogeke no ceptuchukaLim Ans nnaHos passeaki, MUHEPAbHbIX PECYPCOB 1
PYAHbIX 3aMacoB, NOArOTOBNEHHbIA KOMUTETOM N0 MUHepanbHbIM pecypcam VIHCTUTYTa ropHbIX MHXeHepoB Yumu,
C U3MEHEHNAMMY;

«MPOBEPKA JaHHbIX» — NPOLECC, NOATBEPXKAAOLLMIA, YTO [aHHbIE NONYYEHBI C MOMOLLLI0 HAANEXALLNX METOAMK,
TOYHO NPe06Pa30BaHbI 3 MCXOAHOMO MCTOYHMKA W MPUTOAHBI ANA UCMOSb30BAHUS;

«06HAPO/0BaHME UHAOPMALMA> — NIGOE YCTHOE YTBEPXKAEHNE M NUCbMEHHOE 0GHAPO0BaHNE MHCHOPMALK
OT MMEHY 3MUTEHTA, NPE0CTaBNAEMOE 06LIECTBEHHOCTI B OPUCANKLIMI KaHafbl, HE3aBUCUMO OT NPeACTaBNeHUs
COrIaCHO 3aKOHOAATENbCTBY O LEHHbIX GyMarax, HO He BKMIOYAET NUCbMEHHOE 0GHAPO0BaHME, NPEAOCTABNAEMOE
06LL4eCTBEHHOCTI TONLKO N0 NPUYMHE NPEACTABIEHMS B MPABUTENLCTBO MW NPABUTENLCTBEHHYIO OpraHM3aLmno
COrMacHo TPE6OBaHMNIO 3aKOHOAATENbCTBA, KPOME 3aKOHOJATENbCTBA O LieHHbIX OymMarax;

«y4acTOK Pa3Be/ikv PaHHero arana» — y4acToK, N0 KOTOpOMY NMpeACTaBASEMbIA TEXHUYECKNiA OTHET He BKNOYaeT
(a) M3MepEHHbIX TEKYLLMX MUHEpanbHbIX PECYPCOB UMK 3aNacoB NOE3HbIX MCKOMaemblx; 1
(b) NNHMPYEMOro BYPEHIst UM NPOXOAKM TPaHLLEN;

«Jiata BCTYNEHNS B CUNy» — B OTHOLLEHWM TEXHNYECKOr0 OTHETa, AaTa NOCNEHEi HayYHON U TEXHNYECKON
MHOpMALNN, BKITIOYEHHOI B TEXHUYECKUIA OTHET;

«MHEHOpMaLNA NO pa3Beake» — reonornyeckas, reopuanyeckas, reoxummnyeckasn MHPopMaLms, faHHbIe 0Npo-
60BaHMs, BYpeHUs, NPOXOAKI TPAHLLEN, aHAMMTUYECKIX UCTIbITaHWI, NPOGUPHOTO aHaNN3a, MUHEpanoruyeckas,
MeTanypruyeckas v Apyras aHanoruyHas MHhopmaums no AaHHOMY y4acTKy, Nony4eHHas B Xofe padoT no
06HapYXXeHuio, NCCNeA0BaHNIo, ONPESENEHII0 N OKOHTYPUBAHIIO NEPCNEKTUBHOMO Y4aCTKa Uu MECTOPOXAEHNS
MONE3HbIX UCKOMAEMbIX;

«CMpaBKa 0 NPEALLIECTBYIOLMX OLEHKAX» — OLIEHKA KONMYECTBA, KaTEropuM, M0 COAePXaHns MeTanna unm no-
NE3HOr0 MCKOMaemMoro MECTOPOXKAEHS, KOTOPYHO 3MUTEHT eLLe He NOATBEPANI KaK TEKYLLYIO OLEHKY MAHEpanb—
HbIX PECYPCOB WA 3aMacoB NONE3HbIX UCKONAeMbIX, U KOTOPasA NOATOTOBEHA 10 NPUOBPETEHNS SMUTEHTOM (6O
J10 3aKJTIOYEHNS UM [I0r0BOPA Ha NPUOBPETEHNE) 0N y4aCTKa, HA KOTOPOM HAXOAUTCS MECTOPOXAEHME;

«Kopeke JORC» — KopieKe Anst COCTaBNEHIs OTHETOB O pe3ysnbTaTax reonoropassefoyHblx paéot, MuHepanbHbix
pecypcax v PyaHbIx 3anacax ABCTpanasuiu, ony6inkoBanHblii 06beANHEHHBIM KOMUTETOM MO PYAHbIM 3anacam
WHCTUTYTA FOPHOIA NPOMbILUNIEHHOCTY W MeTannypruu ABCTpanasum, ABCTPaMickuM UHCTUTYTOM Hayk O 3emie 1
CoBETOM N0 MOMEe3HbIM UCKOMNAEMbIM ABCTpaﬂVII/I, C U3MEHEeHUAMU;

«pa3paboTka MeCTOPOXAEHWS NONE3HbIX MCKONAeMbIX» — Nio6ble PaboThbl N0 pa3sefke, pa3paboTke Ui AobbIye,

BK/T104as PEHTHbIE UM UHbIE JOMN B 3TUX PaboTax, B OTHOLUEHNM a/IMA30B, TBEPAbIX MPUPOAHBIX HEOPraHN4ECKNX
marepuanos, M60 TBEPALIX NPUPOLAHbIX OKAMEHEBLUWNX OPraHN4eCcKUX MaTepuanos, BKN04aa He6NaropoaHbIe 1

NATIONAL INSTRUMENT 43-101
STANDARDS OF DISCLOSURE FOR MINERAL PROJECTS

DEFINITIONS AND INTERPRETATION

Definitions — In this Instrument

“acceptable foreign code” means the JORC Code, the PERC Code, the SAMREC Code, SEC Industry Guide 7,
the Certification Code, or any other code, generally accepted in a foreign jurisdiction, that defines mineral
resources and mineral reserves in a manner that is consistent with mineral resource and mineral reserve

definitions and categories set out in sections 1.2 and 1.3;

“adjacent property” means a property

(a) in which the issuer does not have an interest;
(b) that has a boundary reasonably proximate to the property being reported on; and
(c) that has geological characteristics similar to those of the property being reported on;

“advanced property” means a property that has
(a) mineral reserves, or

(b) mineral resources the potential economic viability of which is supported by a preliminary
economic assessment, a pre-feasibility study or a feasibility study;

“Certification Code” means the Certification Code for Exploration Prospects, Mineral Resources and Ore Reserves
prepared by the Mineral Resources Committee of the Institution of Mining Engineers of Chile, as amended;

“data verification” means the process of confirming that data has been generated with proper procedures, has
been accurately transcribed from the original source and is suitable to be used;

“disclosure” means any oral statement or written disclosure made by or on behalf of an issuer and intended to be,
or reasonably likely to be, made available to the public in a jurisdiction of Canada, whether or not filed under
securities legislation, but does not include written disclosure that is made available to the public only by reason of
having been filed with a government or agency of government pursuant to a requirement of law other than
securities legislation;

“early stage exploration property” means a property for which the technical report being filed has
(a) no current mineral resources or mineral reserves defined; and
(b) no drilling or trenching proposed;

“effective date” means, with reference to a technical report, the date of the most recent scientific or technical
information included in the technical report;

“exploration information” means geological, geophysical, geochemical, sampling, drilling, trenching, analytical
testing, assaying, mineralogical, metallurgical, and other similar information concerning a particular property that is
derived from activities undertaken to locate, investigate, define, or delineate a mineral prospect or mineral deposit;

“historical estimate” means an estimate of the quantity, grade, or metal or mineral content of a deposit that an
issuer has not verified as a current mineral resource or mineral reserve, and which was prepared before the issuer
acquiring, or entering into an agreement to acquire, an interest in the property that contains the deposit;

“JORC Code” means the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves prepared by the Joint Ore Reserves Committee of the Australasian Institute of Mining and Metallurgy,
Australian Institute of Geoscientists and Minerals Council of Australia, as amended;

“mineral project’ means any exploration, development or production activity, including a royalty or similar interest
in these activities, in respect of diamonds, natural solid inorganic material, or natural solid fossilized organic
material including base and precious metals, coal, and industrial minerals;

61aropoAHbIe METanbl, yrofb 1 NPOMbILLEHHbIE MUHEPANbI; April 8, 2011
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«Kopekc PERC» — lMaHbeBponeicKuii KOLEKC ANs COCTaBNEHUS OTHETOB O pe3yNbTaTax reonoropassesoyHbIX
pabot, MuHepanbHbIX pecypcax 1 3anacax, NOArOTOBNEHHbIA [aHbeBponeickum KoMUTeTOM no NpeacTasneHnio
OTYETOB MO 3anacam 1 Pecypcam, C USMEHEHNAMY;

«NpeABapuTenbHasa 3KOHOMUYECKAs OLIEHKa» — NCCNeA0BaHINe, KDOME NPEfBAPUTENBHO TEXHUKO-3KOHOMUYECKOTO
N TEXHUKO-3KOHOMIYECKOr0 060CHOBaHNS, BKNKOHAIOLLIEE IKOHOMIYECKNIA aHANN3 BO3MOXHOI PEHTabenbHOCTM
MWUHEpanbHbIX PECYPCOB;

«[J00bIBAIOLLMI SMUTEHT» — SMUTEHT C ©XXErOAHbIMYU ayANPOBAHHBIMU (DUHAHCOBLIMI OTYETAMK, B KOTOPbIX
€006LLaeTCs 0

(a) Ba/IOBOM [I0XOLiE, NOMY4YEHHOM OT f06bI4M, He MeHee 30 MIH. KaHaACKWUX A0NNapoB 3a NOCNeAHNNA
(PMHAHCOBbIN rOJ AMUTEHTA; U
(b) BaNOBOM A0X0/€, NONYYEHHOM OT J06bI4N, He MeHee 90 MAH. KaHALCKNX A0NaPOB B LiENOM 3a

nocnegHue Tpu d)VIHaHCOEbIX roaa dMUTEHTA;

«MPOECCHOHANBHOE 00bEAMHEHNE» — HErOCYJAPCTBEHHAS OPraHN3aLMS UHXEHEPOB, re0tN3NKOB, NGO Tex 1
Apyrux, Kotopas

(a)
(i) nony4aeT NONHOMOYIS UK NPU3HAHWE MO 3aKOHOAATENbHOMY aKTy B OPUCANKLNM KaHadpbl,
nm
(ii) MHOCTPaHHOE 06befUHEHE, MPUHATOE B MEXAYHAPOAHOM rOPHOA06bLIBAKOLLEM COOBLLECTBE
B Ka4eCTBE aBTOPUTETHOrO NPOHECCUOHANBHOTO 00bEANHEHNS;
(b) NPUHUMAET OTAENbHBIX JIUL, HA OCHOBE UX KBANMUKALIW, OMbITa U MOPaNbHOM NOArOTOBKMY;
(c) TpebyeT COOTBETCTBUA NPOCHECCUOHANBHBIM CTaHAAPTAM KOMMETEHLMI U 3TUKI, MPUHATBIM OpraHn-
3auuen;
(d) Tpe6yeT Ui NOOLLPSET NOCTOSHHLIA NPOGECCUOHANBHBIA POCT; U
(e) VIMEET 1 NPUMEHSET ANCLMNNMHAPHbIE NPaBa, BKI04YaA NPaBo BDEMEHHOT0 UCKITOYEHNA U NCKIH0-

YeHWA 4NneHa He3aBNCMMO OT MeCTa NPAKTUKW WK XXUTENbCTBA NOCNEAHErO;
«KOMNETEHTHOE NnL0» — NnL0,

(a) ABNAIOLLEECS NHXEHEPOM MM re0DU3MKOM C YHUBEPCUTETCKUM AUNIOMOM WM aHaNOTU4HON CepT-
thukaumeit B 06nacTi HayK 0 3eMie UM MHXEHEPHOrO Aiena, OTHOCALLErocs K pa3seake unu fo6bliye
NoneaHbIX UCKOMAEMbIX;

(b) VMEIOLLEE HE MEHee NATY NIET OMbiTa B Pa3BEAKE NMOSE3HbIX UCKOMAEMbIX, NOAFOTOBKE UM 3KCMTY-

aTauum pyaHuKa, NM6o OLeHKe NPOeKTa pa3padoTkit MECTOPOXKAEHMS NONE3HbIX MCKONAeMbIX, NGO

N060iA KOMGMHALMK BbILLENEPEYUCIEHHOTO, COOTBETCTBYIOLLEN ero NPohecCoHanbHOI CTeneHn umm

cneuuanusalnm;

MMEtoLLiee MPOheCCUOHaNbHbIRA ONbIT, CBA3AHHBIA C Pa3PaBboTKOA MECTOPOXAEHWIA MONE3HbIX UCKO-
NaeMbIX JaHHOTO TUNA U COCTABNEHNEM TEXHUYECKOr0 0THeTa;

c

MMEHLLIEe XOPOLUYHO penyTaumio B npodeccoHanbHOM 06beANHEHNM; 1

)

B CNyYae NpoceCcCcOHanbHOro 06bEANHEHNA B MHOCTPAHHOI PUCAUKLIAW, UMEIOLLIEE 4NIEHCTBO,
KoTOpOE

(i) TpebyeT AOCTVXKEHWS JOMKHOCTM UK OTBETCTBEHHOCTY B Npodheccum, TpebyoLLeii HezaBu—
CMMOTO CYX[eHus; 1

Tpebyet
A NONOXNTENbHON KOH(UAEHLNANBHON 3KCMEPTHON OLEHKI XapakTepa, npoeccmo-
HanbHbIX B3rNA40B, OMbITa U 3TUMECKOW NOATOTOBKM NNLA; UK

B. pekomMeHaauun K NpUHATUIO HE MeHee Yem OT ABYX 9KCMNEPTOB, U NMOATBEPXKAEHHbIE
LOCTWKEHUA UMK ONbIT B chepe pasBedku Unu Jo6bl4N NONE3HbIX UCKONAEMbIX;

«KONMYECTBO» — TOHHAX UM 06bEM, B 3aBUCUMOCTY OT CTaHAAPTHOTO TEPMMHA B FOPHOAO0OBIBAIOLLEN NPOMbILL—
NIEHHOCTM, 0603HA4AOLLErO TN NONE3HOIO UCKONAeMoro;

(ii)

“PERC Code” means the Pan-European Code for Reporting of Exploration Results, Mineral Resources and
Reserves prepared by the Pan-European Reserves and Resources Reporting Committee, as amended;

“preliminary economic assessment” means a study, other than a pre-feasibility or feasibility study, that includes an
economic analysis of the potential viability of mineral resources;

“producing issuer” means an issuer with annual audited financial statements that disclose

(a) gross revenue, derived from mining operations, of at least $30 million Canadian for the issuer's
most recently completed financial year; and
(b) gross revenue, derived from mining operations, of at least $90 million Canadian in the aggregate

for the issuer’s three most recently completed financial years;

“professional association” means a self-regulatory organization of engineers, geoscientists or both engineers and
geoscientists that

(a) is
(i) given authority or recognition by statute in a jurisdiction of Canada, or
(i) a foreign association that is generally accepted within the international mining
community as a reputable professional association;
(b) admits individuals on the basis of their academic qualifications, experience, and ethical fitness;

requires compliance with the professional standards of competence and ethics established by
the organization;

requires or encourages continuing professional development; and

has and applies disciplinary powers, including the power to suspend or expel a member
regardless of where the member practises or resides;

“qualified person” means an individual who

(a)

is an engineer or geoscientist with a university degree, or equivalent accreditation, in an area of
geoscience, or engineering, relating to mineral exploration or mining;

(b)

has at least five years of experience in mineral exploration, mine development or operation, or
mineral project assessment, or any combination of these, that is relevant to his or her
professional degree or area of practice;

has experience relevant to the subject matter of the mineral project and the technical report;

is in good standing with a professional association; and

in the case of a professional association in a foreign jurisdiction, has a membership designation
that

(i) requires attainment of a position of responsibility in their profession that requires the
exercise of independent judgment; and

(i) requires
A. a favourable confidential peer evaluation of the individual's character,
professional judgement, experience, and ethical fitness; or
B. a recommendation for membership by at least two peers, and demonstrated

prominence or expertise in the field of mineral exploration or mining;

“quantity” means either tonnage or volume, depending on which term is the standard in the mining industry for the
type of mineral;
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13

14

15

«Kopekec SAMREC» — HO»HO-ApUKaHCKWi KOAEKC ANs COCTABNEHUA OTYETOB O Pe3ynbTarax reonoropassefoy-
HbIX paboT, MuHepanbHbIx pecypcax v 3anacax nofeaHblX NCKONaeMblx, NOArOTOBNEHHbIN KXXHO-ApUKaHCKM
KomuteTom no munepansHbim pecypcam (SAMREC) nof coBMECTHbIM pyKOBOACTBOM HOXHO-ApUKaHCKOrO
VHCTUTYTa rOPHOro iena 1 MeTanaypruu u feonornyeckoro obuiectsa KxHoi Adpuku, ¢ U3MeHeHNAMY;

«[poMblLwneHHoe pyKoBOACTBO SEC 7» — PYKOBOACTBO AN ropHOA0GLIBatOLLEN NPOMbILLNEHHOCT «OnucaHme
y4acTKa 3MUTEHTaMM, OCYLLECTBASIOLLMMIA NGO NAAHMPYIOLLMMI CYLLECTBEHHbIA 06LEM rOPHbIX PAGOT» B COCTABE

TpOMBILLNEHHBIX PYKOBOACTBO N0 3aKOHY O LiEHHbIX Gymarax, ony6nmnkosaHHOMy Komuccueit no LeHHbIM bymaram

1 6upxam CLUA; ¢ nameHeHmsamu;

«peKkomeHoBaHHas Gupxa» — ABCTpasuiickas poHA0Bas 1pxa, doHaoBas GUpxa oxaHHec6ypra, OCHOBHOI
PbIHOK JIOHAOHCKOI (hOHA0BOM 6UPXK, PbIHOK LieHHbIX 6ymar Nasdag, Hbto-opkckas honaoBas 6upxa nim
[OHKOHrCKas hoHA0Bas BUPXa;

«TEXHUYECKUI OTHET» — OTHET, NOArOTOBEHHbII 1 NPEJCTABNEHHbIA B COOTBETCTBUM C aHHbIM [J0KyMEHTOM 1
®opmoit 43-101F1 TexHn4eckuii OTHET, BKNKOHAIOLLMA KPaTKOE OMUCAHNE BCEW CYLUECTBEHHOI HAay4HON 1 TEXHN-
4eCKOil MHChopMALMI NO paccMaTpuBaeMOMy Y4acTKy Ha AaTy BCTYNIEHUS B CUMY TEXHUYECKOTO OTHETa; 1

«MNCbMEHHOE 06HAPOA0BAHME MHCPOPMALMN> — BKITIOHAET JILOGYHO MUCbMEHHYI0, FpachiECKYH0, CXEMATUYECKYI0
WM UHYI0 MUCLMEHHYIO MHCDOPMALWIO, NOATOTOBAEHHYH, XPAHSILLYIOCA UM PACNPOCTPAHAIOLLYIOCA B NEYaTHOM
W 3NEKTPOHHOM B, BKNIOYAS CAilThl.

MuHepanbHble pecypebl — B JaHHoM [1oKyMeHTE TEpMUHbI «MUHEpasbHbIE PECYPChI», «NPEANosaraeMble PECypChbl»,
«BbISIBNEHHbIE PECYPChI» U «A3MEPEHHBIE PECYPCbI» UMEHOT 3HAYEHNS, YKa3aHHble KaHa[CKUM UHCTUTYTOM FOPHOrO
[ena, MeTannypriv 1 HedoTi, B kadecTse CtaHaapTos onpeaenenms CIM MuHEparbHbIX PECYPCOB 1 3aNacoB NosesHbix
CKOMAeMbIX, NpUHATbIX CoBeTom CIM, ¢ naMeHeHUAMM.

3anacbl nonesHbIX Mckonaemblx — B gaHHOM [l0KyMeHTe TEPMUHbI «3anachl NONE3HbIX NCKOMAEMbIX», «BbISB-
NeHHbIE PECYPChI» U «[0Ka3aHHbIE 3anachl» UMEIOT 3HA4EHNS, YKadaHHble KaHaACKuM WHCTUTYTOM FOpHOro Aena,
MeTanayprun v HedpTy, B kavectse CtanaapTos onpepenesns CIM MuHepanbHbIX PecypcoB v 3anacos MoNe3HbIX
1cKonaembix, NpuHATbIX Cosetom CIM, ¢ n3ameHeHnamm.

T'opHo-reonoruyeckue uccnenoBaHus — B faHHom [loKyMeHTe TepMUHbI «NpeaBapUTENbHOE TEXHUKO-3KOHOMM-

4eCKoe 060CHOBaHNE», «MPeABAPUTENBHOE UCCNEA0BAHNE» I «TEXHIKO-3KOHOMMYECKOE 060CHOBaHME» UMEIOT
3Ha4eHus, yKkadaHHble KaHaAcKUM MHCTUTYTOM FOPHOrO fiena, MeTannyprum u Hedi, B kavectse CTaHgapToB

onpezenetns GIM MUHepasbHbIX PECYPCOB W 3aNacoB MoJe3HbIX UCKOMaeMbIX, NPUHATLIX CoseToM CIM, ¢ n3ameHe-

HUAMUA.
He3aBMCMMOCTb KOMNETEHTHOrO NIMUa — B aHHOM [JoKyMeHTe, KOMNETEHTHOE NULO HE3aBUCUMO OT IMUTEHTA NpY

OTCYTCTBMM YCNOBMWIA, O MHEHMIO Pa3yMHOr0 4eNI0BEKa, 3HAOLLEr0 BCE COOTBETCTBYIOLLME (DaKTbI, MOTYLLMX NOBAU-

ATb Ha CYX[IEHEe KOMNETEHTHOr0 NiLa 0 NOAroToBKe TeXHUYECKOro 0T4eTa.

YACTb 2 TPEBOBAHUS, NPEABABNAEMBIE KO BCAKOMY OBHAPOJOBAHNIO UH®OPMALIMN

21

22

Tpe6oBanus, npeAbABASEMbIE KO BCAKOMY 00HapoA0BaHNI0 WH(hopmaLun — Besikoe 06HapOJ0BaHNE HAYYHOR UK
TEXHUYECKOW MHKOPMaLMK, OCYLLIECTBASAEMOE 3MUTEHTOM, BKNKO4as 06HAPOAOBAHNE MHEPaNbHbIX PECYPCOB WAN
3anacoB MONE3HbIX UCKOMAEMbIX Ha Y4acTKe, IMEIOLLEM NPAKTUYECKOE 3HAYEHNE ANst IMUTEHTA, LOMKHO ObITh

(a) 0CHOBAHO Ha MHOPMALM, NOAFOTOBNEHHON KOMNETEHTHBIM IMLOM U NOJ €r0 KOHTPONEM; 60
(b) 0Z106pPEHO KOMMETEHTHbLIM NALOM.

Bcsikoe 06Hapo0BaHNe MUHEPaNbHbIX PECYPCOB UMK 3aNacoB NONE3HbIX UCKONAEMbIX - IMUTEHT He JOMKEH
06HapoA0BaTh HUKAKOI MHGOPMALMK O MUHEPANBHBIX PECYPCAX AW 3amacax None3HbIX NCKOMAaeMblX, ECAN Npu
06HapoaoBaHUM

(a) HE UCNONb3YKTCA TONIbKO COOTBETCTBYHOLLIME KATErOPMU MUHEPANbHBIX PECYPCOB M 3aNacoB NOJNE3HbIX

1CcKonaemblx, NpuBeaeHHbIe B pagenax 1.2 m 1.3;

(b) He CO06LLAOTCA BCE KATEeropuy MHEPanbHbIX PECYPCOB 11 3aMacoB MOME3HbIX UCKOMAeMbIX OTAENbHO,

11 He YKa3bIBAETCS CTeNeHb BKNIOYEHWS 3anacoB NoNe3HbIX UCKONaeMblx B 06LLUME MUHEPaNbHbIE
pecypcbl;
He 06aBneHbI NpeAnonaraeMble PECYpChl B APYTUe KaTeropiu MUHEPANbHbIX PECYpPCOB; U

zs

11 3aMacoB NOMe3HbIX NCKOMAeMbIX, ECIM 3anackl MeTanma unu None3Horo NCKoNaemoro BKIOYeHb!
B 06HAPOL0BAHHYI0 MHHOPMALMIO.
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He YKa3aHO COAEPXKaHNe N Ka4ecTBO M KOMMYECTBO MO KAXKAO0 KaTErOp!M MUHEPASIbHbIX PECYPCOB

1.2

13

1.4

1.5

PART 2

21

22

“SAMREC Code” means the South African Code for the Reporting of Exploration Results, Mineral Resources and
Mineral Reserves prepared by the South African Mineral Resource Committee (SAMREC) under the Joint
Auspices of the Southern African Institute of Mining and Metallurgy and the Geological Society of South Africa, as
amended;

“SEC Industry Guide 7" means the mining industry guide entitled “Description of Property by Issuers Engaged or to
be Engaged in Significant Mining Operations” contained in the Securities Act Industry Guides published by the
United States Securities and Exchange Commission, as amended;

“specified exchange” means the Australian Stock Exchange, the Johannesburg Stock Exchange, the London
Stock Exchange Main Market, the Nasdaq Stock Market, the New York Stock Exchange, or the Hong Kong Stock
Exchange;

“technical report” means a report prepared and filed in accordance with this Instrument and Form 43-101F1
Technical Report that includes, in summary form, all material scientific and technical information in respect of the
subject property as of the effective date of the technical report; and

“written disclosure” includes any writing, picture, map, or other printed representation whether produced, stored or
disseminated on paper or electronically, including websites.

Mineral Resource — In this Instrument, the terms “mineral resource”, “inferred mineral resource”, “indicated
mineral resource” and “measured mineral resource” have the meanings ascribed to those terms by the Canadian
Institute of Mining, Metallurgy and Petroleum, as the CIM Definition Standards on Mineral Resources and Mineral
Reserves adopted by CIM Council, as amended.

Mineral Reserve — In this Instrument, the terms “mineral reserve”, “probable mineral reserve” and “proven mineral
reserve” have the meanings ascribed to those terms by the Canadian Institute of Mining, Metallurgy and
Petroleum, as the CIM Definition Standards on Mineral Resources and Mineral Reserves adopted by CIM Council,
as amended.

Mining Studies — In this Instrument, the terms “preliminary feasibility study”, “pre-feasibility study” and “feasibility
study” have the meanings ascribed to those terms by the Canadian Institute of Mining, Metallurgy and Petroleum,
as the CIM Definition Standards on Mineral Resources and Mineral Reserves adopted by CIM Council, as
amended.

Independence — In this Instrument, a qualified person is independent of an issuer if there is no circumstance that,
in the opinion of a reasonable person aware of all relevant facts, could interfere with the qualified person’s
judgment regarding the preparation of the technical report.

REQUIREMENTS APPLICABLE TO ALL DISCLOSURE

Requirements Applicable to All Disclosure — All disclosure of scientific or technical information made by an
issuer, including disclosure of a mineral resource or mineral reserve, concerning a mineral project on a property
material to the issuer must be

(a) based upon information prepared by or under the supervision of a qualified person; or

(b) approved by a qualified person.

All Disclosure of Mineral Resources or Mineral Reserves — An issuer must not disclose any information about
a mineral resource or mineral reserve unless the disclosure

(a) uses only the applicable mineral resource and mineral reserve categories set out in sections 1.2
and 1.3;

(b) reports each category of mineral resources and mineral reserves separately, and states the
extent, if any, to which mineral reserves are included in total mineral resources;

(c) does not add inferred mineral resources to the other categories of mineral resources; and

(d) states the grade or quality and the quantity for each category of the mineral resources and
mineral reserves if the quantity of contained metal or mineral is included in the disclosure.

April 8, 2011
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2.3 OrpannyeHHoe 06HapoaoBaHue

Q)

IMUTEHT He I0JDKEH 06HAPOA0BaTL

(a) KOMMYECTBO, KAaTEropuio, CoAepXKaHue MeTanna Ui nosie3Horo Mckonaemoro MecTo-
POXAEHMSI, KOTOPbIE HE KNAccULMPOBaHbI Kak NPeAnosaragmble PEcypChbl, BbISBNEHHbIE
pecypchl, U3MepeHHbIE PECYPCbI, BEPOATHbIE 3anackl, NGO [OKa3aHHbIE 3anachl;

(b) pesynbTaThl 3KOHOMMYECKOr0 aHaNM3a, BKNOYaOLLEro U1 0CHOBAHHOIO Ha npejnonarae—-
MbIX PECYPCaX U OLIEHKE, Pa3peLUeHHoil no noapasaeny 2.3(2) unn pasgeny 2.4;

(c) MOMHYI0 CTOMMOCTb METanna 1 None3Horo MCKOMaemMoro MeCTOPOXAEHNS uin onpo6o-
BaHHOr0 WHTEPBaNa NM60 NEPECEYEHNs; U

(d) 9KBWBANEHTHOE COAEPXKaHNe MeTanna uam nonesHoro UCKoMNaemoro no NoAMMeTanmye—

CKOMY MECTOPOXZEHMIO, 0NPOBOBAHHOMY UHTEPBAITY WU NEPECEHEHMIO, ECAIN OH TaKXE He
06HapoAyeT COAEPXaHNe KaXA0ro MeTanna am nonesHoro MCKONaemoro, MCNonb3yemoe
Ans onpefesieHns 3KBUBANEHTHOr0 COAePXaHUA MeTansia unn none3Horo NCKonaemoro.

(2) HecmoTps Ha nyHKT (1)(a), 3MUTEHT MOXXET MUCbMEHHO 06HAaPOA0BaTb BO3MOXXHOE KONIMYECTBO W
COZlEpKaHue, B BULE AaNa30HOB, 06beKTa ANs A0PA3BELKM, ECTI NPpU 06HAPOA0BAHIN
(a) He[1ByCMbICNIEHHO 3asBNIEHO, YTO 11 BO3MOXXHOE KONIMYECTBO MONE3HOr0 NCKONAaeMoro, 1 ero
COZIEPXXaHNe NPUOMN3NTENbHBI, & TAKXKE, YTO pa3BefKa NPOBe/JeHa B HELOCTAaTOYHOM 00be—
Me Ans ONpefeneHns PECypcoB, W YTO HESCHO, NPUBEAET NN 0Pa3BEAKA K OKOHTYPUBAHMIO
00beKTa pa3Beakyn Kak MECTOPOXAEHNS; MPN 3TOM

(b) YKa3aHo 0CHOBaHWe ANs OnpeaeneHns 06HapoAOBAHHbIX BOSMOXHOIO KONMYECTBA U COAEP—
KaHus.
(3) HecmoTps Ha nyHKT (1)(b), SMUTEHT MOXET 06Hapo0BaTh PE3yNbTaThl NPEABAPUTENBLHOI 3KO—
HOMWUYECKOIA OLLEHKM, BKHOHAOLLE MO0 OCHOBAHHOIA Ha Npeanonaragmblx pecypcax, ecnm npu
06HapoA0BaHMM
(a) IBHO M HEABYCMbIC/IEHHO YKa3aHO, 4YTO OCYLLIECTBNEHHAA 9KOHOMMYECKAR OLieHKa SABMAETCA
npeaBapuTeNbHOIA 1, COOTBETCTBEHHO, BKIOYAET NPEANONaraeMble PECypChbl, KOTOPbIE
CYUTAKOTCS TUNOTETUYECKUMU B re0NIOrN4ECKOM OTHOLLEHIM, MOITOMY K HUM HENb3st
NPUMEHNTb 3KOHOMU4ECKME COOBPAXKEHMS 1 KNAaccUuLmMpoBaTh X Kak 3anachbl N0Ne3HbIX
ICKOMAeMbIX, 1 HET YBEPEHHOCTU B Peanu3aLiv NpeABapuTenbHON 3KOHOMUYECKOI OLIEHKM;

(b) YKa3aHO OCHOBaHWE Ans NpefBapuTeNlbHON 3KOHOMIUYECKOIA OLEHKM, @ TAKXKE OLIEHOK 1
NPeanonoXeHni, CAENAHHbIX KOMMETEHTHBIM IULOM; 1

(c) ONMCAHO BAVSIHWE NPEABAPUTENbHON 3KOHOMIUYECKOI OLEHKN HA Pe3ynbTaTbl NpesBapn-
TeNbHOro 1ccnenoBanus unn TI0 B OTHOLLEHUM PACCMATPUBAEMOTO y4aCTKa.

(4) IMUTEHT He OSDKEH CMONb30BaTh TEPMUH «NPEeABAPUTENbHOE SKOHOMUYECKOE 060CHOBaHME>,
«NpefBapUTENbHOE NCCNE[0BAHNE>» UNN «TEXHUKO-3KOHOMIUYECKOE 060CHOBAHIE» NPU YTOMUHAHNM
1CCNef0BaHNs, ECIM TAaKOE UCCNEA0BAHNE HE OTBEYAET KPUTEPUAM, NPUBEAEHHBIM B ONPeAeneHn
COOTBETCTBYIOLLETO TEpMUHa B pa3pene 1.4.

24 06HapooBaHKe CNPaBoK 0 NPEeALWecTBYHOLMX OLeHKaX - HecMoTps Ha pa3aen 2.2, aMUTEHT MOXET 06Hapof0BaTh

CNpaBKy 0 NPEeALIECTBYOLNX OLEHKAX C UCMONb30BAHNEM OPUTrMHANBHBIX TEPMUHOB, ECIIN NPW 06HAPOL0BAHUN

() YKa3aH UCTOMHMK 1 jaTa CNpaBKi O NPEALIECTBYIOLNX OLIEHKaX, BK0Yas Nto6oi
CYLLECTBYIOLLN TEXHUYECKMIA OTHET;

(b) KOMMEHTIPYETCA COOTBETCTBIE 1 JOCTOBEPHOCTb CMPaBKM O NPEALIECTBYIOLLNX OLEHKAX;

(c) B MPEAENax MMEIOLLMXCS 3HAHWIA, NPUBOAATCA OCHOBHbIE AONYLUEHNA, NAPaMETPbI U METO-
[ibl, UCTOMb3YEMble NPY NOATOTOBKE CMPABKI O MPEALLECTBYIOLNX OLIEHKAX;

(d) YKa3aHo, UCMOMb3YHOTCA W AnA CPaBKy 0 NPEALIECTBYIOLNX OLEHKAX KaTeropum, 0Tamy—
Hble OT KaTeropuii, npueefeHHbIX B pasgenax 1.2 n 1.3 n, ecnu aa, npueeseHo 06bsCHEHNE
pasnuynii;

(e) BK/TI04€HbI 6071e€ NO3[HNE OLEHKI N JAHHBIE, AOCTYMHbIE AMUTEHTY;

) paccmMoTpeHbl AEACTBUS, HEOOXOANMBIE A1 0GHOBNEHINS UMW NPOBEPKY CMPaBKM

0 NMPeALUECTBYIOLNX OLEHKAX KaK TEKYLLEH OLEHK MUHEPabHbIX PECYPCOB WM 3aNacos
MOJIE3HbIX MCKOMAEMbIX; 1
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2.3

Restricted Disclosure

O]

)

An issuer must not disclose

(a) the quantity, grade, or metal or mineral content of a deposit that has not been categorized as an
inferred mineral resource, an indicated mineral resource, a measured mineral resource, a
probable mineral reserve, or a proven mineral reserve;

(b) the results of an economic analysis that includes or is based on inferred mineral resources or an
estimate permitted under subsection 2.3(2) or section 2.4;

(c) the gross value of metal or mineral in a deposit or a sampled interval or drill intersection; or

(d) a metal or mineral equivalent grade for a multiple commodity deposit, sampled interval, or drill
intersection, unless it also discloses the grade of each metal or mineral used to establish the
metal or mineral equivalent grade.

Despite paragraph (1)(a), an issuer may disclose in writing the potential quantity and grade, expressed as
ranges, of a target for further exploration if the disclosure

(a) states with equal prominence that the potential quantity and grade is conceptual in nature, that
there has been insufficient exploration to define a mineral resource and that it is uncertain if
further exploration will result in the target being delineated as a mineral resource; and

(b) states the basis on which the disclosed potential quantity and grade has been determined.

Despite paragraph (1)(b), an issuer may disclose the results of a preliminary economic assessment that
includes or is based on inferred mineral resources if the disclosure

(a) states with equal prominence that the preliminary economic assessment is preliminary in nature,
that it includes inferred mineral resources that are considered too speculative geologically to
have the economic considerations applied to them that would enable them to be categorized as
mineral reserves, and there is no certainty that the preliminary economic assessment will be
realized;

(b) states the basis for the preliminary economic assessment and any qualifications and
assumptions made by the qualified person; and

(c) describes the impact of the preliminary economic assessment on the results of any pre-feasibility
or feasibility study in respect of the subject property.

An issuer must not use the term preliminary feasibility study, pre-feasibility study or feasibility study when
referring to a study unless the study satisfies the criteria set out in the definition of the applicable term in
section 1.4.

24 Disclosure of Historical Estimates — Despite section 2.2, an issuer may disclose an historical estimate, using the
original terminology, if the disclosure
(a) identifies the source and date of the historical estimate, including any existing technical report;
(b) comments on the relevance and reliability of the historical estimate;
(c) to the extent known, provides the key assumptions, parameters, and methods used to prepare
the historical estimate;
(d) states whether the historical estimate uses categories other than the ones set out in sections 1.2
and 1.3 and, if so, includes an explanation of the differences;
(e) includes any more recent estimates or data available to the issuer;
f) comments on what work needs to be done to upgrade or verify the historical estimate as current
mineral resources or mineral reserves; and
April 8, 2011 (2011) 34 OSCB (Supp-2)
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(9) HeBYCMbIC/IEHHO 3aAB/IEHO, 4TO

(i) KOMMETEHTHOE INLLO HE BbIMONHMNO PaboTbl B 4OCTATOYHOM 06bEME 1A Knaccu—
(hvKaLmm CNpasky 0 NPEALIECTBYIOLLMX OLIEHKAX KaK TEKYLLei  OLIEHKIN MUHepanb—
HbIX PECYPCOB 1N 3anacoB NOME3HbIX UCKOMAEMbIX; U

(i) 3MUTEHT HEe CHUTAET CMPaBKY O NPEALLECTBYHOLLMX OLEHKAX TEKYLLEA OLIEHKO
MUHEpanbHbIX PECYPCOB N 3aNacOB NONE3HbIX NCKONAEMbIX.

YACTb 3 10NONIHUTENbHLIE TPEBOBAHUA K MMCbMEHHOMY OBHAPOJ0BAHWI0 UHOOPMALIUKA

31 MN1cbMeHHoe 06HapoA0BaHME MHDOPMALMK C YKA3aHWEM UMEHM KOMNETEHTHOrO ML - ECNM SMUTEHT NUCLMEHHO
0GHapOAYET HayuHYt0 MM TEXHUYECKYHO MH(HOPMALMIO N0 MECTOPOXAEHMIO, 0GHAPOAYeMast IMUTEHTOM UH(OpMa-
LSt JOMXKHA BKNIOYATb MMS KOMMETEHTHOTO NIWLA 11 OTHOLLIEHE KOMMNETEHTHOTO JALA K SMUTEHTY,

(a) MOATOTOBYBLLErO UM KOHTPOAMPOBABLUETO NOATOTOBKY MH(DOPMALNK, MOANEXALLYIO
NNCbMEHHOMY 06HAPOAO0BAHNIO; 60
(b) 0A06pMBLLEr0 06HAPOA0BAHHYO MHGIOPMALNKD.
32 MucbmenHoe 06HapoaoBaHKe HHhopMaLUK C NPOBEPKOI AAHHbIX - ECAIM AMUTEHT MUCbMEHHO 06HAPOAYET Hay4HYHO
N TEXHUYECKYI0 MH(OPMALINI0 N0 MECTOPOX/AEHNIO, 06HapoAyeMasn 3MUTEHTOM MHKDOPMALNA AOSDKHA BKITIOYATh
(a) YTBEPXXAEHWNE O TOM, NPOBEPUNO I KOMMETEHTHOE L0 06HAPOA0BAHHbIE AaHHbIE, BKNIO—

4as AaHHble 0Npo60BaHMA, aHANM3a U UCMbITAHWIA, HA KOTOPbIX OCHOBaHA MH(hOPMALNs UK
MHEHWS, YKa3aHHbIE NPY NMCbMEHHOM 06HAPOL0BAHIM;

(b) OnucaHne MeToAa NPOBEPKM JAaHHbIX U OFPAHUYEHNS HA NPOLIECC NPOBEPKM; a TaKxKe
(c) 00bACHEHNE HeyAa4y PN NPOBEPKE AAHHBIX.
33 Tpe6oBanus, npeAbaBNsEMbIe K NMCbMEHHOMY 06HapOA0BaHMIO MHEHOPMaLUK No pa3Befke
1) ECnv 3MUTEHT NUCbMEHHO 06HAPOAYET MHOPMALIMIO FE0NOMMYECKOI Pa3BEAKN N0 MECTOPOXAEHNIO
None3HbIX UCKONaeMblX, 06HapOAyemMas IMUTEHTOM MHCHOPMALIMS LOSDKHA BKKOYaTh KpaTKoe onmca-
Hue
a CYLLECTBEHHBIX PE3YNbTAaTOB U3bICKAHWIA 1 MCCNELOBAHUIA Y4ACTK;

)
b) WHTEPNPETaLNM MHKHOPMALMI N0 PA3BESKE; 1

) Nporpammbl 06€CMeYeHNs Ka4ecTBa U Mep Mo KOHTPOMIO Ka4ecTBa, NCMONb30BAHHBIX BO
BPEMS BbINOHEHNA PabOT, K KOTOPbIM OTHOCUTCA OTHET.

(2) Ecnm aMuTeHT nucbMeHHO 06HAPOAYeT pe3ynbTaTbl ONPO60BaHMSA, aHANM3a WM UCMbITAHWIA HA
y4acTKe, UMEIOLLEM ANisi IMUTEHTA NPAKTUYECKOE 3Ha4eHUe, 06HapoayeMas UHthopMauus LOMKHA
BK/I0YaTb CrEAytoLLee:

(a) MEeCTO 0T6Opa W TN Npoo;

(b) pacnonoXeHue, a3uMyT W yron HaknoHa 6ypPoBbIX CKBXWH, W ry6UHY MHTEPBANOB 0Npo60-
BaHuS;

(c) KpaTkoe Onu1caHne COOTBETCTBYIOLLMX PACHETHBIX 3HAYEHUIA MOLLHOCTY 1, B 06bEME UME—
LLMXCSA 3HAHWIA, UCTUHHYIO MOLLHOCTb 30HbI OPYAEHEHNS;

(d) peaynbTatbl NH06bIX NHTEPBANOB C HAMHOTO 60MbLIMM COAEPXaHWEM B NPefenax nepeceye—
HUS C MEHBLUMM COLEPXKAHNEM;

(e) (hakTopbl 6ypeHunsi, 0Npo60BaHMS, N3BNEYHEHNS UK UHbIE (PAKTOPbI, CNOCOBHbIE CYLLECT—
BEHHO NOBANATb HA TOYHOCTb NN JOCTOBEPHOCTb AAHHbIX, YKa3aHHbIX B 3TOM NOAPA3aene;
"

) KpaTKoe OnMcaHue TUna UCMoNb3yeMbiX METOAMK aHann3a Unn UCMbITaHWiA, pa3mep npoo,

Ha3BaHWe 1 PacnosoXKeHNe KaXXA0N aHanMTUYECKOI UK UCTbITATENbHOI fabopatopuu,
a TaKkxKe OTHOLLIEHWE N1abopaTopui K 3MUTEHTY.
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(9) states with equal prominence that

(i) a qualified person has not done sufficient work to classify the historical estimate as
current mineral resources or mineral reserves; and

(ii) the issuer is not treating the historical estimate as current mineral resources or mineral
reserves.

PART 3 ADDITIONAL REQUIREMENTS FOR WRITTEN DISCLOSURE

3.1 Written Disclosure to Include Name of Qualified Person — If an issuer discloses in writing scientific or technical
information about a mineral project on a property material to the issuer, the issuer must include in the written
disclosure the name and the relationship to the issuer of the qualified person who

(a) prepared or supervised the preparation of the information that forms the basis for the written
disclosure; or
(b) approved the written disclosure.

3.2 Written Disclosure to Include Data Verification — If an issuer discloses in writing scientific or technical
information about a mineral project on a property material to the issuer, the issuer must include in the written
disclosure

(a) a statement whether a qualified person has verified the data disclosed, including sampling,
analytical, and test data underlying the information or opinions contained in the written
disclosure;

(b) a description of how the data was verified and any limitations on the verification process; and

(c) an explanation of any failure to verify the data.

3.3 Requirements Applicable to Written Disclosure of Exploration Information
) If an issuer discloses in writing exploration information about a mineral project on a property material to

the issuer, the issuer must include in the written disclosure a summary of

(a) the material results of surveys and investigations regarding the property;

(b) the interpretation of the exploration information; and

(c) the quality assurance program and quality control measures applied during the execution of the
work being reported on.

2) If an issuer discloses in writing sample, analytical or testing results on a property material to the issuer,
the issuer must include in the written disclosure, with respect to the results being disclosed,

(a) the location and type of the samples;

(b) the location, azimuth, and dip of the drill holes and the depth of the sample intervals;

(c) a summary of the relevant analytical values, widths, and to the extent known, the true widths of
the mineralized zone;

(d) the results of any significantly higher grade intervals within a lower grade intersection;

(e) any drilling, sampling, recovery, or other factors that could materially affect the accuracy or
reliability of the data referred to in this subsection; and

(f) a summary description of the type of analytical or testing procedures utilized, sample size, the
name and location of each analytical or testing laboratory used, and any relationship of the
laboratory to the issuer.
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34

35

Tpe6oBaHus, NpeabABNAEMbIE K TUCbMEHHOMY 06HAaPOA0BaHNI0 MUHEPaNbHbIX PECYPCOB U 3aNacOB NONE3HbIX
MCKONAEMbIX - ECIIt SMUTEHT NUCbMEHHO 0GHAPOAYET MUHEpasbHble PECYPCHI MM 3aNackl NONE3HbIX UCKONAEMbIX
Ha y4acTKe, MMEIOLLEM NPAKTUYECKOE 3HAYEHME NSt SMUTEHTA, 06HAPO/yeMas SMUTEHTOM UH(OPMALMA A0SDKHA

BKJIH04aTb

(a) [aTy BCTYNNEHWs B CUITY KXAOW OLEHKM MUHEPATIbHBIX PECYPCOB U 3aMacoB NOME3HbIX
CKOMAeMblX;

(b) KOMMYECTBO U COAEPXKAHNE UM KAYECTBO KaXLOM KAaTeropuin MUHepanbHbIX PecypcoB
3anacoB NONe3HbIX CKOMAeMbIX;

(c) OCHOBHbIE JOMYLLEHS, NapamMeTpbl 1 METOAbI, UCMONb3yeMble NPU OLEHKe MUHEpanbHbIX
PEecypcoB 1 3anacoB NOMe3HbIX UCKOMAeMblX;

(d) YKa3aHWe Nto0bIX M3BECTHbIX MPABOBbIX, MONMTUYECKMX, 3KOOrNYECKMX UIN NPOYUX PUCKOB,

CMOCOGHbIX CYLLECTBEHHO MOBMMATL HA BO3MOXHYIO Pa3paboTKy MUHEPANbHBIX PECYPCOB
W 3aNacoB MOMe3HbIX UCKOMaeMbIX; 1

(e) €CNM B 06HAPO0BAHUN NPUBEAEHBI PE3YTbTaTbl IKOHOMUYECKOrO aHaNM3a MUHEpabHbIX
PECYPCOB, OAMHAKOBO 3aMETHOE YTBEPXKAEHIE O TOM, YTO MUHEPAbHbIE PECYPChI, HE
ABNAIOLUMECS 3aNIacamu NONE3HbIX UCKOMAEMbIX, He MOATBEPANIA PEHTABENBHOCTb.

WUcknioyenue, oTHOCALEECA K paHee 06Hapoao0BaHHON MHhOpMaLun B NMCbMEHHOM BUAe - Paspensbl 3.2 u 3.3
W NYHKTBI (), () 1 (d) paspena 3.4 HENPUMEHWUMbI, ECW B NUCbMEHHOM 06HapPOA0BaHUM 3MUTEHTA NpUBESEHa
CCblIKA HA Ha3BaHWe 1 AaTy NoAroTOBKM JOKYMEHTA, PaHee Npe/CTaBNeHHOro 3MUTEHTOM, KOTOPBIN OTBEYAET 3TUM

Tpe6oBaHMAM.

YACTb 4 OBA3ATEJIbCTBO NO NPEACTABNEHWUIO TEXHUYECKOI0 OTHETA
00693aTenbCTBO N0 NPEACTABNEHUIO TEXHUYECKOro OTYETa NOCNe NONY4YEHUA CTaTyca NOAOTHETHOr0 IMUTEHTA

41

42

)

Mocne nony4eHns cTaryca NOAOTHETHOr0 3MUTEHTA B KOPUCAMKLIN KaHafbl, SMUTEHT AOMKEH
NPEACTaBUTb B JAHHON HOPUCAUKLIMM TEXHUYECKON OTHET N0 KAXKAOMY YHaCTKY, UMEIOLEMY ANs HEro
NPaKTU4eckoe 3Ha4eHue.

Moppa3zen (1) HENPUMEHUM, ECIIM AMUTEHT ABASIETCA NOJOTHETHBIM AMUTEHTOM B OPUCAUKLMI
KaHagipl, @ 3aTeM NomyyaeT cTaTyc NOAOTYETHOrO AMUTEHTA B APYrOi OpUCANKLMIA KaHagb!.

Moapasgen (1) HenpuMeHUM B CReAyHOLLNX ClyYanx
(a) 3MUTEHT paHee NPeACTaBMA TEXHUYECKNA OTHET NO Y4aCTKy;

(b) Ha JaTty nony4eHns IMUTEHTOM CTaTyca NOAOTHETHOTO 3MUTEHTA HET HOBOIA CYLLECTBEHHOIA
HaY4HOIA NN TEXHWYECKOI MHOPMALMM MO PACCMATPUBAEMOMY Y4ACTKY, HE BKIIOYEHHOM
B paHee NpefCTaBNeHHbI TEXHUYECKNI OTHET; a TakxKe

(c) paHee NpefCcTaBeHHbI TEXHUYECKUA OTHET OTBEYAET NH06bIM TPE6OBAHNAM K HE3aBUCUMO—
CTW, NPUBELEHHbIM B pasfene 5.3.

06513aTeNbCTBO NO NPEACTABNEHMIO TEXHUYECKOTO OTYETA B CBA3N C ONPEAENEHHbIM 06HAPOA0BaHMEM UHOpMa-
LM 0 NPOEKTAX Pa3pabOTKK MECTOPOXAEHMI HA Y4ACTKAX, UMEIOLUMX NPAKTHYECKOE 3HAYEHHE

U]

IMUTEHT SOMKEH NPEACTABUTb TEXHUYECKNIA OTHET ANA NOATBEPXKAEHNS HAYYHON UM TEXHUYECKON
MHChOPMaLMK, OTHOCALLENCA K NPOEKTY pa3paboTki MECTOPOX/EHMS Ha yY4aCTKe, AMEIOLLEM ANA Hero
NPaKTU4ECKOE 3HAYEHUE, NGO, B Cry4ae MyHKTa (C), K NOCHeaytoLLemMy SMUTEHTY, ecin MHAOpMAaLMs
npuBeaeHa B NI0GOM 13 CeayHoLLIMX JOKYMEHTOB, NPeACTaBNeHHbIX 06LLECTBEHHOCTY M 06HAPOA0-
BaHHbIX B IOPUCAMKLMM KaHabl:

(a) npeaBapuTeNbHbIA NPOCMEKT, KPOME NPeABAPUTENLHOMO KPATKOr0 MPOCNEKTa, NPefCTaB—
NIEHHOT0 B COOTBETCTBUM C HaumoHanbHbIM [okymeHTOM 44-101 PacripocTpaHeHmne kpatkux
npocneKToB;

(b) NpeaBapuTeNbHbIA KPaTKUiA NPOCMEKT, NPEACTaBNEHHbIA B COOTBETCTBUN ¢ HaunoHanbHbIM
nokymeHTom 44-101 PacnpocTpaHeHue kpaTkux npocrnexTos, B KOTOPOM BMepBble 06Hap0-
[I0BaHbI
(i) MIHepabHble PECYPChI, 3aMacbl MOME3HbIX UCKOMAEMbIX UMM PE3yNbTaThbl Nped-

BapUTENbHON 3KOHOMUYECKON OLIEHKM HA Y4aCTKe, KOTOPbIE UMEIT NPaKTU4Yeckoe
3HayeHne Ans IMUTEHTA; MM60

(ii) M3MEHEHe MUHEPITbHbIX PECYPCOB, 3aMacOB NOE3HbIX UCKONAeMbIX N Pe3yNbTaToB
NPeABaPUTENLHON SKOHOMIUYECKON OLEHKM 113 NOCHEAHEr0 NPeACTABNEHHOIO TeXHNYe—
CKOrO OTYETA, ECTIN U3MEHEHWE ABASETCSA 3HAYUMBIM LISt SMUTEHTA;
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3.4 Requirements Applicable to Written Disclosure of Mineral Resources and Mineral Reserves — If an issuer
discloses in writing mineral resources or mineral reserves on a property material to the issuer, the issuer must
include in the written disclosure

(a) the effective date of each estimate of mineral resources and mineral reserves;

(b) the quantity and grade or quality of each category of mineral resources and mineral reserves;

(c) the key assumptions, parameters, and methods used to estimate the mineral resources and
mineral reserves;

(d) the identification of any known legal, political, environmental, or other risks that could materially
affect the potential development of the mineral resources or mineral reserves; and

(e) if the disclosure includes the results of an economic analysis of mineral resources, an equally
prominent statement that mineral resources that are not mineral reserves do not have
demonstrated economic viability.

3.5 Exception for Written Disclosure Already Filed — Sections 3.2 and 3.3 and paragraphs (a), (c) and (d) of section
3.4 do not apply if the issuer includes in the written disclosure a reference to the title and date of a document
previously filed by the issuer that complies with those requirements.

PART 4 OBLIGATION TO FILE A TECHNICAL REPORT

4.1 Obligation to File a Technical Report Upon Becoming a Reporting Issuer
(1) Upon becoming a reporting issuer in a jurisdiction of Canada an issuer must file in that jurisdiction a

technical report for each mineral property material to the issuer.

2) Subsection (1) does not apply if the issuer is a reporting issuer in a jurisdiction of Canada and
subsequently becomes a reporting issuer in another jurisdiction of Canada.
(3) Subsection (1) does not apply if

(a) the issuer previously filed a technical report for the property;

(b) at the date the issuer becomes a reporting issuer, there is no new material scientific or technical
information concerning the subject property not included in the previously filed technical report;
and

(c) the previously filed technical report meets any independence requirements under section 5.3.

4.2 Obligation to File a Technical Report in Connection with Certain Written Disclosure about Mineral Projects
on Material Properties
1) An issuer must file a technical report to support scientific or technical information that relates to a mineral

project on a property material to the issuer, or in the case of paragraph (c), the resulting issuer, if the

information is contained in any of the following documents filed or made available to the public in a

jurisdiction of Canada:
(a) a preliminary prospectus, other than a preliminary short form prospectus filed in accordance with
National Instrument 44-101 Short Form Prospectus Distributions;
(b) a preliminary short form prospectus filed in accordance with National Instrument 44-101 Short
Form Prospectus Distributions that discloses for the first time
(i) mineral resources, mineral reserves or the results of a preliminary economic
assessment on the property that constitute a material change in relation to the issuer;
or

(i) a change in mineral resources, mineral reserves or the results of a preliminary
economic assessment from the most recently filed technical report if the change
constitutes a material change in relation to the issuer;
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(c) MH(OPMALMOHHBIN GIONNETEHb NN GIONNETEHb O JOBEPEHHOCTU OTHOCUTENBHO NPAMOr0
N 0NOCPEAO0BAHHOr0 NPUOBPETEHMS y4acTka MECTOPOXKAEHWS, B KOTOPOM SMUTEHT UM
NOCMEAYIOLNIA IMUTEHT BbINYCKAET LEHHbIE BYMari B Ka4eCTBE JEHEXXHOTO BbIDAXKEHNS;

(d) 06bABNEHNE 06 AMMCCUN, KPOME 06bABNEHNS 06 3MUCCUM, NPESOCTABNIAEMOrO TONbKO
aKKPeAMTOBaHHbIM MHBECTOPAM COrMaCHO OMpeaeneHnNtio B 3aKOHOAATENbCTBE O LIEHHbIX
bymarax;

(e) B C/ly4ae NOJOTYETHOr0 3MUTEHTA, GHONNETEHb O BbINYCKE Npas;

) eXerofHast MHPOpMaLMOoHHas hopma;

(g) OLleHKa, noAroTtasnueaemas U npeacrasndaemMas no 3aKOHOAATeNbCTBY O LIEHHbIX 6ymarax;

(h) JIOKYMEHT 0 NPEAN0oXeHN, COOTBETCTBYIOLLMIA 1 NPEACTABNEHHbIRA COrnacHo Monmtn-

ke 4.6 — [ly6rmyHoe npesoxeHne ¢ NOMOLLbIO KDATKOr0 JOKYMEHTA O MPELIOXEHUN N
Bupxesoit ®opme 4H — Kpatkuii fokymeHT o npegnoxexnn, 6upxa TSX Venture Exchange,
C N3MEHEHUSMY;

(i) NPeanoXeH1e CTPaToBOI LiEHbI KOHTPOMbHOMO NaKeTa aKLWiA WK LieHb! NOFMOLLEHNS, CO—
nepxaliee MHHOPMALMI0 0 MUHEPaNbHbIX PECYPCaX, 3anacax None3HbIX UCKOMaeMblX U
peaynbTaTbl NPeABAPUTENLHON SKOHOMUYECKON OLIEHKI Ha Y4aCTKe, 8CMM LigHHbIe Gymaru
npeanaratoLe CTOPOHbI Pa3MELLAOTCS B OGMEH Ha NPEANIOKEHNE O NOKYMKe KOHTPONbHO-
r0 NaKeTa M NOrOLLEHNN; 1

() Nto60e NUCbMEHHOe 06Hapo0BaHNe MHKDOPMALMK, CAENAHHOE 3MUTEHTOM UMW OT ro UMe—
HY (KPOME JOKYMEHTOB, YKa3aHHbIX B MyHKTax (a)—(i)), B KOTOPOM BriepBble 06HapOL0BaHbI

(i) MUHepasbHble PECYPCbI, 3aMackl NONE3HbIX UCKOMAEMbIX UK Pe3ynbTaThl NPes-
BapPUTENbHON 3KOHOMUYECKON OLIEHKY Ha y4acTKe, KOTOPbIE UMEIOT NPaKTU4ECKoe
3HaYeHNe [ns IMUTEHTa; 60

(i) W3MEHEeHMEe MIHepanbHbIX PECYPCOB, 3anacoB MOMe3HbIX MCKONAEMbIX U PE3YNb-
TaToB NPeBaPUTENbHON SKOHOMUYECKOI OLEHKM U3 NOCNELHEro NpeACcTaBNeHHOro
TEXHN4EeCKOro 0T4eTa, ecnm U3MeHeHue ABNAETCA 3HAYUMbIM ANA IMUTEHTA.

Moppasgen (1) HenpuMeHUM K 06HaPO[0BAHINIO CMIPABKY O NPEALLECTBYIOLLIMX OLIEHKAX B JOKYMEHTE,
yKa3aHHoOM B nyHkTe (1)(j), ecnn 06HapoA0BaHMe OCYLLECTBAAETCA B COOTBETCTBUM C NOAPA3aenom 2.4,

Ecnu TexHnyeckuit 0THeT NpeacTasneH no nyHkTy (1)(a) umm (b), n HoBas CyLLECTBEHHAA HAy4Has uin
TEXHW4ecKas MHKHOPMALWMA OTHOCUTENBHO PACCMAaTPUBAEMOrO Y4acTKa NoayyeHa A0 NPeACTaBNEHNS
OKOHYaTesIbHOr0 MPOCMEKTA WK KPATKOro NMPOCMEKTa, 3MUTEHT JOMKEH NPeSCTaBNTb 0GHOBNEHHDIN
TEXHIYECKNIA OTHET NN AOMONHEHNE K TEXHUHECKOMY OTHETY BMECTE C OKOHYATEbHbIM MPOCMEKTOM
VAN KPATKAM MPOCMEKTOM.

IMUTEHT JOMKEH NPEACTABUTL TEXHUYECKIA OTHET, yKadaHHbIil B nogpasaene (1), He no3aHee cpoka
Npe/cTaBNeHms Un 0GHAapOA0BaHMs OGLLIECTBEHHOCTI IOKYMEHTA, ykasaHHOro B noapasaene (1),
KOTOPbI/ NOATBEPXKAEH TEXHUYECKUM OTHETOM.

HecmoTps Ha nogpasgen (4), SMUTEHT LOMKeH

@ NPe/CTaBUTh TEXHUHECKNI OTHET, NOATBEKAAILLMIA 0GHAPOA0BAHHYIO UH(OPMALIIO NO
nyHKTy (1)(j), He no3pHee

(i) ecnm 06Hapoj0BaHHas NHAOPMaLNA TaKxe NpuBeJeHa B NPeABAPUTENbHOM
KpaTkoMm npocnekTe, 45 AHei nocne AaTbl 0GHapOAOBAHWS U [aTbl NPeACTaBNeHNs
npeABapUTENbHOMO KPaTKOro NPOCNeKTa, B 3aBUCUMOCTM OT TOFO, YTO PaHbLLE;

(i) ecnu 06HapOA0BaHHasA MH(OPMALIMA TaKXKe NPUBEAEHA B 06bSBNEHUN PYKOBO—
autenent, 45 gHeii nocne Aatbl 06HAPOA0BAHMA 1 3a 3 PaBOYMX AHA [0 UCTEYEHNS
CPOKA NPEA0KEHNS O NPUCOEAMHEHNN, B 3aBUCUMOCTM OT TOTO, 4TO PaHbLLE; 1

(iii) BO BCEX MPO4MX Cryyasnx, 45 aHeln nocne fatbl 06HaPOA0BAHNS;

(b) BbIMyCTUTb MPECC—PENU3 B MOMEHT NPEACTABNEHNS TEXHNYECKOTO OTHET, COOBLLAIOLLNIA
0 NPeSCTaBEHNI TEXHUYECKOTO OTHETA 1 YCTPAHAOLLMIA NHOBbIE CYLLECTBEHHbIE Pa3NNyNs
B MUHEPANbHBIX PECypCax, 3anacax nofe3HbIX UCKONaeMbIX UM pe3ynbTaTax npeasa-
PUTENbHON 3KOHOMUYECKON OLEHKI MEXLY TEXHUYECKUM OTHETOM M 06HAPOJ0BaHHOM
NHopmaunein amuTenTa no nyHkty (1)(j).
HecmoTps Ha nogpasaen (4), ecnv y4acToK, YKa3aHHbIi B eXXerofHoil NHOPMaLNOHHOI hopme,
BrepBble NPAaKTNYECKOE 3HAYEHNE AN aMUTEHTa MeHee Yem 3a 30 AHeil o KpailHero cpoka npea-
CTaBNEHMNS EXErofjHOi MH(POPMALNOHHOI (DOPMbI, SMUTEHT LOSDKEH NPEACTABUTL TEXHUYECKMIA OTHET
B TeyeHue 45 iHeli ¢ faTbl, KOTAa y4aCcTOK BriepBble NPUOGPen s Hero NpakTUYeCcKyto 3HA4UMOCTb.
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(2)

(©)]

(4)

(5)

(6)

(c) an information or proxy circular concerning a direct or indirect acquisition of a mineral property
where the issuer or resulting issuer issues securities as consideration;

(d) an offering memorandum, other than an offering memorandum delivered solely to accredited
investors as defined under securities legislation;

(e) for a reporting issuer, a rights offering circular;

() an annual information form;

(9) a valuation required to be prepared and filed under securities legislation;

(h) an offering document that complies with and is filed in accordance with Policy 4.6 — Public

Offering by Short Form Offering Document and Exchange Form 4H — Short Form Offering
Document, of the TSX Venture Exchange, as amended;

(i) a take-over bid circular that discloses mineral resources, mineral reserves or the results of a
preliminary economic assessment on the property if securities of the offeror are being offered in
exchange on the take-over bid; and

G) any written disclosure made by or on behalf of an issuer, other than in a document described in
paragraphs (a) to (i), that discloses for the first time

(i) mineral resources, mineral reserves or the results of a preliminary economic
assessment on the property that constitute a material change in relation to the issuer;
or

(ii)) a change in mineral resources, mineral reserves or the results of a preliminary
economic assessment from the most recently filed technical report if the change
constitutes a material change in relation to the issuer.

Subsection (1) does not apply for disclosure of an historical estimate in a document referred to in
paragraph (1)(j) if the disclosure is made in accordance with subsection 2.4.

If a technical report is filed under paragraph (1)(a) or (b), and new material scientific or technical
information concerning the subject property becomes available before the filing of the final version of the
prospectus or short form prospectus, the issuer must file an updated technical report or an addendum to
the technical report with the final version of the prospectus or short form prospectus.

The issuer must file the technical report referred to in subsection (1) not later than the time it files or
makes available to the public the document listed in subsection (1) that the technical report supports.

Despite subsection (4), an issuer must

(a) file a technical report supporting disclosure under paragraph (1)(j) not later than
(i) if the disclosure is also contained in a preliminary short form prospectus, the earlier of
45 days after the date of the disclosure and the date of filing the preliminary short form
prospectus;
(i) if the disclosure is also contained in a directors’ circular, the earlier of 45 days after the

date of the disclosure and 3 business days before expiry of the take-over bid; and
(iii) in all other cases, 45 days after the date of the disclosure;

(b) issue a news release at the time it files the technical report disclosing the filing of the technical
report and reconciling any material differences in the mineral resources, mineral reserves or
results of a preliminary economic assessment, between the technical report and the issuer’s
disclosure under paragraph (1)(j).

Despite subsection (4), if a property referred to in an annual information form first becomes material to the
issuer less than 30 days before the filing deadline for the annual information form, the issuer must file the
technical report within 45 days of the date that the property first became material to the issuer.

April 8,2011
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43

(7) Hecmotps Ha nogpaszen (4) v nyHKT (5)(a), SMUTEHT MOXET He NPEACTABNATL TEXHU4ECKMIA OTHET
B Te4eHue 45 aHelt Ang noATBePXAeHNs 06HAPOA0BAHHO MH(opmaLn no noanyHkTy (1)(j)(i), ecnm

(@)

OLEHKa MUHepanbHbIX PECYpPCOB, 3anacoB MOJIE3HbIX MCKONAeMbIX UK Pe3yNbTaToB Npef-
BapUTENbHOI 3KOHOMUYECKON OLIEHKM

(i) NOAroTOBMIEHA APYIUM 3MUTEHTOM, BNaZetoLwnm 6o paHbLUe BNaaesLIMmM Aonen
Ha y4aCTOK, UK OT ero UMeHu;

(i) 06HapO/I0BaHa IMUTEHTOM B JOKYMEHTE, yka3aHHOM B nogpasgene (1); u
(iii) NOATBEPXAEHA TEXHUYECKM OTHYETOM, NPEeACTaBNEHHbIM APYrUM SMUTEHTOM;

3MUTEHT B CBOEM 06HapopoBaHii no noanyHkTy (1)(j)(i),

(i) YyKasaJi Ha3BaHWe 1 aaty BCTynsieHMa B CUny npeablayLero TexHN4ecKkoro oT4eTa u
UMA Apyroro ASMUTEHTa, ero NpeacTaBuBLLErO;

(i) yKasan uMs KOMMETEHTHOrO NNLA, NPOBEPMBLLETO TEXHUYECKIA OTHET OT UMEHM
3MUTEHTa; 1

(iii) O[INHAKOBO 3aMETHO yKa3an, 4YT0, HACKONIbKO U3BECTHO AMUTEHTY, HET HOBOW
CYLLECTBEHHOI HAy4HOI UK TEXHUYECKON MHEPOPMALIMK, KoTopas caenana 6bl
HETOYHOI NN HEACHOI 06HAPOA0BAHHYH MHKDOPMALMIO O MUHEPANbHBIX PECYpCaX,
3anacax nosie3HbIX UCKOMNAeMbIX UMK PesynibTarax npeaBapuTenbHoN 3KOHOMIUYe—
CKOIi OLIEHKU; 1

3MUTEHT NPEACTaBUN TEXHUYECKWUIA OTHET, NOATBEPXKAAIOLLMA 06HAPOAOBAHHYIO UM

MHOPMALLMIO O MUHEPANbHBIX PECYPCaX, 3anacax None3HbIX MCKONaeMbIX Unu pesynbratax

NpeaBapuTENbHON SKOHOMUYECKO OLIEHKM;

(i) ecn1 06HapOAOBAHHAA MH(HOPMALNS TaKKe NPUBEAEHA B NPEABAPUTENIbHOM
KpaTkom npocnekTe, Yepe3 180 AHen nocne Aatbl 06HAPOLOBAHNS UM [aTbl
NpeACTaBNEHNs NPeLBAPUTENBHOTO KPATKOr0 NPOCNeKTa, B 3aBUCUMOCTM OT TOTO,
4TO paHbLUg; 1

(i) BO BCEX NPOYMX cryyasx, yepe3 180 aHeli nocne aatbl 06HapoJ0BaHMs.

(8) Moapasgen (1) HeNPUMEHUM B CRESYHOLLNX Cy4anx

(@)
(b)

)

IMUTEHT paHee NPEACTaBIN TEXHUYECKUIA OTHET, NOATBEPXKAAOLMIA HAYYHYIO UK TeXHUYe—
CKYI0 MHCDOPMALIAKD IOKYMEHTa;

Ha iaTy NpeAcTaBEHNs JOKYMEHTA HET HOBOIA CyLUECTBEHHOI HAaY4YHOI NN TEXHWYECKOI
WHEHOPMALMM NO paccMaTpuBaEMOMY Y4aCTKY, He BKIIOYEHHOI B paHee NpesCTaBneHHbIi
TEXHUYECKMIA OTHET; a Takxke

paHee NpeACcTaBNEHHbIA TEXHUYECKINA OTHET 0TBEYAET NI0OLIM TPEOOBAHNAM K HE3aBUCUMO—
CTW, NPMBEAEHHBLIM B pasaene 5.3.

Tpebyemas thopma TEXHNYECKOr0 OTYETA - TEXHNYECKMIA OTHET, NPeACTaBSEMbIi N0 AAHHOK YacTu, LOMKEH ObiTh

NOArOTOBINEH
(@)
(b)

Ha aHINACKOM UMK OPAHLLY3CKOM AA3bIKE; 1
B COOTBETCTBUN C Popmoii 43-101F1.

YACTb 5 TPEBOBAHMA K ABTOPY TEXHUYECKOIO OTHETA

5.1

5.2

MpotheccuonanbHas KBanuduKaumus aBTopa - TeXHUYECKIA OTHET JODKEH ObITb MOATOTOBNEH OLHAM WU HECKONb-
KUMU KOMMETEHTHbIMY LMK, MB0 MOA ero/UX KOHTPOMEM.

OchopmneHue TeXHUYECKOro 0THeTa - TeXHUYECKWNA OTHET AOMKEH ObiTb 4aTUPOBAH, MOANNUCAH W, ECAN Y KOMNE-
TEHTHOTO NNLA €CTb NeYaTb, CKPEMEeH nevarbio

@)

KaXX[0ro KOMNETEHTHOro NinLa, 0TBE4aLLEro 3a NOArOTOBKY UK KOHTPOJb NOAT0TOBKK
BCEr0 OTYETA WIN Ero 4acTu; Mm6o
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(7) Despite subsection (4) and paragraph (5)(a), an issuer is not required to file a technical report within 45
days to support disclosure under subparagraph (1)(j)(i), if

(a)

(b)

()

the mineral resources, mineral reserves or results of a preliminary economic assessment

(i) were prepared by or on behalf of another issuer who holds or previously held an
interest in the property;

(i) were disclosed by the other issuer in a document listed in subsection (1); and
(iii) are supported by a technical report filed by the other issuer;
the issuer, in its disclosure under subparagraph (1)(j)(i),

(i) identifies the title and effective date of the previous technical report and the name of the
other issuer that filed it;

(i) names the qualified person who reviewed the technical report on behalf of the issuer;
and
(iii) states with equal prominence that, to the best of the issuer's knowledge, information,

and belief, there is no new material scientific or technical information that would make
the disclosure of the mineral resources, mineral reserves or results of a preliminary
economic assessment inaccurate or misleading; and

the issuer files a technical report supporting its disclosure of the mineral resources, mineral
reserves or results of a preliminary economic assessment;

(i) if the disclosure is also contained in a preliminary short form prospectus, by the earlier of
180 days after the date of the disclosure and the date of filing the short form prospectus;
and

(i) in all other cases, within 180 days after the date of the disclosure.

(8) Subsection (1) does not apply if

(a) the issuer previously filed a technical report that supports the scientific or technical information in
the document;
(b) at the date of filing the document, there is no new material scientific or technical information
concerning the subject property not included in the previously filed technical report; and
(c) the previously filed technical report meets any independence requirements under section 5.3.
4.3 Required Form of Technical Report — A technical report that is required to be filed under this Part must be
prepared
(a) in English or French; and
(b) in accordance with Form 43-101F1.
PART 5 AUTHOR OF TECHNICAL REPORT
5.1 Prepared by a Qualified Person — A technical report must be prepared by or under the supervision of one or
more qualified persons.
5.2 Execution of Technical Report — A technical report must be dated, signed and, if the qualified person has a seal,
sealed by
(a) each qualified person who is responsible for preparing or supervising the preparation of all or
part of the report; or
April 8, 2011 (2011) 34 OSCB (Supp-2)
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5.2

6.1

6.2

(b) ANLOM WK KOMNaHWEN, OCHOBHAS [EATENbHOCTb KOTOPbIX — NPEAOCTABNEHME UHKEHEPHBIX
NN Te0CHU3NHECKMX YCIYT, ECIIN KXKI0€ KOMNETEHTHOE NINLL0, OTBEYAIOLLIEE 32 NOATOTOBKY
WM KOHTPOSb MOATOTOBKYM BCETO OTHETA MMM €10 YaCTW, SIBNAETCA COTPYAHUKOM, AOMKHOCT-
HbIM SIALOM U PYKOBOAMTENEM TaKOT0 NWLA UK KOMNaHNK.

He3aBucMMOCTb NpU NOArOTOBKE OTHYETA

1) TexHu4eckuii oT4eT, Tpebyemblil No NH60OMY 13 CAEAYIOLLMX NONOXKEHNA JAHHOTO [JOKyMeHTa, 1)
NOJDKEH NOAr0TABNNBATLCA OfHUM UMM HECKOMBbKMMI KOMMETEHTHBIMI NINLLAMIA MO NOJ ero/ux
KOHTPOMEM, BCE 3 KOTOPbIX HE 3aBUCAT OT IMUTEHTA Ha AaTy BCTYMNEHNS B CUIY W NPEACTaBNEHMS
TEXHIYECKOr0 OTHeTa:

(a) pasgen 4.1;
(b) NYHKTHI (a) v (g) nogpasgena 4.2(1); unm
(c) nyHkTbl (D), (c), (d), (e), (f), (h), (i) v (j) noapa3aena 4.2(1), ecnn B JOKyMeHTe 06Hapoa0-
BaHbI
(i) BMEPBbIE MUHEPANbHBIE PECYPCbI, 3aNaCkl NONE3HbIX NCKONAEMbIX UMK PE3YNbTaTbl
npeaBapuTENbHOI SKOHOMUYECKON OLEHKM HA Y4aCTKe, NMEIOLLEM NPaKTUYeCcKoe
3HaYeHue Ans IMUTEHTA, N6

(ii) 13MeHeHMe 06LLEro KONMYeCTBa MIHEPanbHbIX PECYPCOB N 3aNacoB NONE3HbIX
nckonaemblx Ha 100% unm 6onee Ha y4acTke, MMEIOLLEM NPaKTUYecKoe 3Ha4eHne

AN BMUTEHTA, C MOMEHTA NPEACTABNEHNS 3MUTEHTOM NOCNEJHEr0 HE3aBNUCMMOro @
TEXHWYECKOr0 OTHETA MO y4acTky.
(2) HecmoTps Ha nogpasgen (1), TEXHWYECKUiA OTHET, NPeACTABNAEMbI A06bLIBAIOLLMM SMUTEHTOM MO
NyHKTY (1)(@), He [OMKEH NOArOTaBANBATLCA HE3ABUCUMBIM KOMMETEHTHbLIM IMLOM NGO NOJ ero @)
KOHTPOJIEM, ECIN LieHHble ByMari 3MUTEHTA Pa3MeLLIEHbl HA PEKOMEH0BAHHOI BUPXKe.
(3) HecmoTps Ha noapaszen (1), TeXHUYECKWUA OTHET, NPEACTaBNAEMbIV JOObIBAIOLLM SMUTEHTOM M0 (4)

nyHKTy (1)(b) v (c) , He BOMKEH NOArOTaBNMBATLCA HE3ABUCUMbBIM KOMMETEHTHbIM NLOM NIM60 noj,
€ro KOHTPONeM.

(4) HecmoTps Ha nogpasgen (1), TEXHWYECKUiA OTHET, NPeACTABNAEMbIi SMUTEHTOM N0 Y4aCTKY, KOTOPbINA
ABNAETCA WN B GYAYLUEM CTAHET COOCTBEHHOCTbIO COBMECTHOMO NPeANpUATIAS C A06bIBAIOLLUM

(b) a person or company whose principal business is providing engineering or geoscientific services
if each qualified person responsible for preparing or supervising the preparation of all or part of
the report is an employee, officer, or director of that person or company.

5.3 Independent Technical Report

A technical report required under any of the following provisions of this Instrument must be prepared by or
under the supervision of one or more qualified persons that are, at the effective and filing dates of the
technical report, all independent of the issuer:

(a) section 4.1;
(b) paragraphs (a) and (g) of subsection 4.2(1); or
(c) paragraphs (b), (c), (d), (e), (f), (h), (i) and (j) of subsection 4.2(1), if the document discloses

(i) for the first time mineral resources, mineral reserves or the results of a preliminary
economic assessment on a property material to the issuer, or

(i) a 100 percent or greater change in the total mineral resources or total mineral reserves
on a property material to the issuer, since the issuer's most recently filed independent
technical report in respect of the property.

Despite subsection (1), a technical report required to be filed by a producing issuer under paragraph
(1)(a) is not required to be prepared by or under the supervision of an independent qualified person if the
securities of the issuer trade on a specified exchange.

Despite subsection (1), a technical report required to be filed by a producing issuer under paragraph
(1)(b) or (c) is not required to be prepared by or under the supervision of an independent qualified person.

Despite subsection (1), a technical report required to be filed by an issuer concerning a property which is
or will be the subject of a joint venture with a producing issuer is not required to be prepared by or under
the supervision of an independent qualified person, if the qualified person preparing or supervising the
preparation of the report relies on scientific and technical information prepared by or under the
supervision of a qualified person that is an employee or consultant of the producing issuer.

OMUTEHTOM, HE JO/DKEH MOAroTaBNNBaTLCA HE3ABUCUMbIM KOMNETEHTHLIM NIULIOM WK NOA ero PART 6 PREPARATION OF TECHNICAL REPORT
KOHTpOneM, ecnm KOMNETEHTHOE NLIO, NOAr0TaBNnBaoLLEE nméo KOHTpONMpytoLee noarotToBKy
0TYETa, ONUPAETCS Ha HAYYHYIO 1 TEXHUYECKYIO MHDOPMALIWIO, NOATOTOBNEHHYIO KOMMETEHTHbIM 6.1 The Technical Report — A technical report must be based on all available data relevant to the disclosure that it
NNLOM — COTPYAHUKOM M4 KOHCYNbTAHTOM [06bIBAIOLLEr0 IMUTEHTA, IMGO NOJ KOHTPONEM TaKoro supports.
mya. 6.2 Current Personal Inspection
YACTb 6 MOArOTOBKA TEXHWYECKOI0 OTHETA
. . ()] Before an issuer files a technical report, the issuer must have at least one qualified person who is
TexHu4eckuit 0T4eT - TEXHU4YECKMiA OTHET JOMKEH OCHOBBIBATLCA HA BCEX [OCTYMHbIX AAHHbIX, OTHOCALLMXCS responsible for preparing or supervising the preparation of all or part of the technical report complete a
K NOATBEPXAAEMbIM 06HAPOLOBAHHBIM CBEAEHUAM. current inspection on the property that is the subject of the technical report.
JI4HbIi KOHTPOAL 32 HCMIONHEHHEM PaGOTbI 2) Subsection (1) does not apply to an issuer provided that
(1) I'Ipe)K,ue YEM IMUTEHT NPEACTaBUT TEXHUYECKMI OTHET, KaK MWHUMYM OAHO KOMMETEHTHOE N0, X . . . .
0TBEYAIOLLEE 32 MOArOTOBKY WK KOHTPOSbL NOATrOTOBKM BCEr0 TEXHUYECKOr0 OTYETa UMK ro YacTu, (a) the property that is the subject of the technical report is an early stage exploration property;
JDKHO NPOBECTY TeK! NPOBEPKY Ha y4acTke, N0 KOT! My FOTOBMUTCS TEXHUYECKNIA OTHET.
Ao 0 Nposec YLLYIO MPOBEPKY Ha y4acTKe, 110 KOTOPOMY rOTOBUTCA Té ec oTHe (b) seasonal weather conditions prevent a qualified person from accessing any part of the property
(2) Moapasaen (1) HeNPUMEHUM K SMUTEHTY B CNEAYHOLLMX Cy4asx: or obtaining beneficial information from it; and
(@ Y4acTOK, N0 KOTOPOMY TOTOBUTCA TEXHNECKIN OTHET, — y4aCTOK PasBEAKM PaHHEro sTana, (c) the issuer discloses in the technical report, and in the disclosure that the technical report
(b) CE30HHbIE NOrOAHbIE YCNOBMSA, NPEA0TBPALLAIOLLME LOCTYN KOMNETEHTHOrO NnLa K NH0601 supports, that a personal inspection by a qualified person was not conducted, the reasons why,
YaCTM y4acTKa in NoNyYeHUto NoNe3HOI MHGOpMaLNK; 1 and the intended time frame to complete the personal inspection.
(c) 3MUTEHT COOBLLAET B TEXHUYECKOM OTHETE W B NOATBEPXK/AAEMOIl OTHETOM 06HAPOA0BAHHON @) If an issuer relies on subsection (2), the issuer must

NHHOPMALWMK, YTO NIMYHAA NPOBEPKA KOMMETEHTHBIM MLOM HE NPOBEAEHa, NPUBOANUT
MPUYUHBI U NAAHUPYEMbIF CPOK IMHON NPOBEPKN.

(3) Ecnn amuTeHT onupaeTtca Ha noapaszaen (2), OH LOMKeH
(a) B KpaTyaiLLne CpoKM NoNpocUTb KaK MUHUMYM OHO KOMMETEHTHOE NNL0, 0TBEYAIOLLEe 3a

(a) as soon as practical, have at least one qualified person who is responsible for preparing or
supervising the preparation of all or part of the technical report complete a current inspection on
the property that is the subject of the technical report; and

NOAroToBKY WNK KOHTPOJb NOArOTOBKW BCEro TEXHWYECKOro 0THeTa Uinu ero 4acTu, npoBec—

TV TEKYLLYIO NPOBEPKY Ha y4acTKe, N0 KOTOPOMY FOTOBUTCS TEXHUYECKIN OTHET; @ TaKXKe April 8, 2011
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(b) HeMeJIeHHO NPEACTaBUTb TEXHUYECKMA OTHET, @ TAKXKe CepTUCMKATLI U PaspeLLeHis,
Tpebyemble No HacTn 8 aaHHoro [lokymeHTa.

6.3 XpaHeHue AOKYMEHTaLUN - IMUTEHT JOSKEH B TEYEHNE 7 NIET XPAHUTb KOMMW CEpTUCIMKATOB Ha MPOGUPHbIE
11 NPOYME aHan3bl, GyPOBbIE XYpPHabI U NPOYYH MHEOPMALMIO, YNTOMUHAEMYIO B TEXHUYECKOM OT4eTe, 60
CMONb3YEMYH0 KaK OCHOBY ANA NOATOTOBKM TEXHUYECKOMO OTHETa.

6.4 TMpepenbl orpaHuyeHmii 0TBETCTBEHHOCTH

()

@

JMUTEHT He JOSDKEH NPEACTABNATb TEXHUYECKMIA OTHET, COAEPXKALLMIA 0TKA3 NtOGOT0 KOMMETEHTHOrO
NMLa, OTBETCTBEHHOIO 3@ NOATOTOBKY MW KOHTPO/b NOATOTOBKIA OTHETA UM €r0 YacTy, C/M TaKoil
0TKa3

() CHMMAET OTBETCTBEHHOCTb 32 NH0OYH0 MHCHOPMALIMIO B 4acTV OTYETa, NOArOTOBIEHHON Wi
KOHTPOMMPYEMOIi KOMNETEHTHbIM JIMLIOM, M OFPaHN4YMBAET BO3MOXHOCTb UCMONb30BaHNA
Takoi NHdhopMaLyun Apyroi CTOPOHON; Uin

(b) OrpaHM41BaET UCNOMb30BAHME MW MY6ANKALMIO OTHETa CNOCO60M, NPENSTCTBYIOLLMM Bbl—
NOMHEHMIO 3MUTEHTOM 0063aTeNbCTBA N0 Nepefaye oT4eTa nytem npeacrasnenns 8 SEDAR.

HecmoTps Ha nogpasgen (1), 3MUTEHT MOXET NPEACTaBUTb TEXHUHECKIA OTHET, BKIIOYAIOLLMIA 0TKa3
B c00TBETCTBIUM C MyHKTOM 3 Dopmbl 43-101F1.

YACTb 7 WUCNONb30BAHME UHOCTPAHHOI0 KOAEKCA
71 Wcnonb30BaHne MHOCTPAHHOrO KOAEKCa

Q)

@

HecmoTps Ha pasgen 2.2, SMUTEHT MOXET 06HapOA0BaTb MHCHOPMALMIO U NPEACTABUTb TEXHUYECKMIA
OTHET, B KOTOPOM MCMONb3YHOTCA KATEropuy MHEPanbHbIX PECYPCOB 1 3aMacoB NONE3HbIX UCKONae-
MbIX, YKa3aHHbIe B TPUMEHUMOM WHOCTPAHHOM KOAEKCE, ECAN AMUTEHT

(a) 3apernucTpUpoBaH B KA4ECTBE KOPUANYECKOrO LA MW OPraH30BaH B MHOCTPAHHOM OpUC-
LUKUUK; o

(b) 3aperncTpupoBaH B KA4eCTBE IOPUANYECKOrO LA UM OPraHn30BaH COrMacHO 3aKoHam
KaHagbl unu topucamkuim Kanagpl, no yyactkam, pacnofnoXeHHbIM B NHOCTPaHHO lopuc—
VKL,

Ecnn amuTeHT onmupaetca Ha noppasgen (1), OH AOMKEH BKIIOYUTb B TEXHUYECKNIA OTHET COrNacosa-—
Hue Mo6bIX CYLECTBEHHbIX PA3NN4KIA MEXAY UCNOMb3YeMbIMU KAaTErOpusAMI MUHEpanbHbIX PECYPCOB
1 3aMnacoB MOME3HbIX MCKONAeMbIX 11 KaTeropuamu, ykasaHHbiMu B paspenax 1.2 n 1.3.

YACTb 8 CEPTU®UWKATbI U COrNMACWUE KOMNETEHTHOIO JIULIA C MATEPUANTAMUW OTHETA
8.1 CepTuthukaTbl KOMNETEHTHDIX JIUL

Q)

@

IMUTEHT JOSDKEH NPU NPEACTaBNEHNN TEXHUYECKOr0 0TYeTa NPEeACTaBUTL CePTUAUKAT, [aTUPOBAH-
HbIl, NOANUCAHHBIA 1 CKPENEHHbIA NeYaTbio (ECNN eCTb) KAXAO0r0 KOMMNETEHTHOMO UL, 0TBEYA0-
LLiero 3a noAroToBKY UM KOHTPOSIMPYHOLLIErO NOAr0TOBKY BCEr0 TEXHUYECKOro OT4ETa UMM ero 4acTtu.

B ceptuchukate no noapasgeny (1) cnegyer ykasatb

(a) IMSi, aBPEC 1 POA AEATENBHOCTI KOMMETEHTHOTO NNLL;

(b) Ha3BaHWe 1 [aty BCTYMNEHs B CUNY TEXHNYECKOTO OTHETA, K KOTOPOMY OTHOCMTCS CepTi—
(ukar;

(c) XapaKTepPUCTMKM KOMMETEHTHOrO NN, BKNHOYas KPAaTKOE ONUCAHNE COOTBETCTBYHOLLENO

ONbITa, HA3BaHNS BCEX MPOECCUOHANBHBIX 06bEANHEHNI, B KOTOPbIX COCTOUT KOMME-
TEHTHOE INL0, U YKa3aHWe O TOM, YTO KOMNETEHTHOE NNLL0 ABNSETCA TaKOBbIM NS Lienei

[laHHOro [l0KyMeHTa;

(d) [Ty ¥ ANUTeNbHOCTb NOCNEAHENR NNYHOIA NPOBEPKM KXAO0r0 y4acTka, NPOBeAeHHOI KOM-
NETEHTHbIM JINLOM (ECA MPUMEHNMO);

(e) NYHKT UK NYHKTbI TEXHUYECKOTO OTHETA, 32 KOTOPbIE OTBEYAET KOMMETEHTHOE NNLI0;

) SBNAETCS NN KOMNETEHTHOE NULL0 HEe3aBUCUMbIM OT 3MUTEHTA CornacHo pasgeny 1.5;

(9) y4acTBOBANO N KOMMETEHTHOE UL paHee B paboTax Nno y4acTky, N0 KOTOPOMY roTOBMTCA

TEXHUYECKMIA OTHET;
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(b) promptly file a technical report and the certificates and consents required under Part 8 of this

Instrument.
6.3 Maintenance of Records — An issuer must keep for 7 years copies of assay and other analytical certificates, drill
logs, and other information referenced in the technical report or used as a basis for the technical report.
6.4 Limitation on Disclaimers
1) An issuer must not file a technical report that contains a disclaimer by any qualified person responsible for
preparing or supervising the preparation of all or part of the report that

(a) disclaims responsibility for, or limits reliance by another party on, any information in the part of
the report the qualified person prepared or supervised the preparation of; or

(b) limits the use or publication of the report in a manner that interferes with the issuer’s obligation to
reproduce the report by filing it on SEDAR.

(2) Despite subsection (1), an issuer may file a technical report that includes a disclaimer in accordance with

Item 3 of Form 43-101F1.

PART 7 USE OF FOREIGN CODE
71 Use of Foreign Code
1) Despite section 2.2, an issuer may make disclosure and file a technical report that uses the mineral
resource and mineral reserve categories of an acceptable foreign code, if the issuer

(a) is incorporated or organized in a foreign jurisdiction; or

(b) is incorporated or organized under the laws of Canada or a jurisdiction of Canada, for its
properties located in a foreign jurisdiction.

2) If an issuer relies on subsection (1), the issuer must include in the technical report a reconciliation of any
material differences between the mineral resource and mineral reserve categories used and the

categories set out in sections 1.2 and 1.3.

PART 8 CERTIFICATES AND CONSENTS OF QUALIFIED PERSONS FOR TECHNICAL REPORTS
8.1 Certificates of Qualified Persons
1) An issuer must, when filing a technical report, file a certificate that is dated, signed, and if the signatory
has a seal, sealed, of each qualified person responsible for preparing or supervising the preparation of all
or part of the technical report.
2) A certificate under subsection (1) must state

(a) the name, address, and occupation of the qualified person;

(b) the title and effective date of the technical report to which the certificate applies;

(c) the qualified person’s qualifications, including a brief summary of relevant experience, the name
of all professional associations to which the qualified person belongs, and that the qualified
person is a “qualified person” for purposes of this Instrument;

(d) the date and duration of the qualified person’s most recent personal inspection of each property,
if applicable;

(e) the item or items of the technical report for which the qualified person is responsible;

(f) whether the qualified person is independent of the issuer as described in section 1.5;

(9) what prior involvement, if any, the qualified person has had with the property that is the subject
of the technical report;
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(h) YKa3aHue 0 TOM, YTO KOMMETEHTHOE NILL0 NPOYUTANO AaHHbIA [JOKYMEHT, U YTO TEXHUYECKUiA
OTYeT, NGO ero 4acTb, 3a KOTOPYK KOMMETEHTHOE NNLO HECET OTBETCTBEHHOCTb, NOATOTOB-
NIeH B COOTBETCTBIN C AaHHBLIM [IOKYMEHTOM; 1

(i) YKa3aHue 0 TOM, 4TO Ha fiaTy BCTYMIIEHNs TEXHUYECKOTO OTHETa B CUIY, HACKOMbKO U3BECTHO
KOMMETEHTHOMY JINLLY, TEXHU4ECKMil OTHET M 8r0 YaCTh, 3 KOTOPYH KOMMETEHTHOE L0
HECET OTBETCTBEHHOCTb, COAEPXKUT BCIO HAYYHYHO 1 TEXHUYECKYHO MHC(DOPMALMIO, 06HApOA0-
BaHMe KOTOPOIl TPEGYETCA /ISt TOYHOCTU TEXHUYECKOrO OT4eTa.

Apnpecauus 3MUTEHTY - Bce TEXHUYECKUE OTHETbI JOMKHbI ObITb aJPECOBAHBI AMUTEHTY.
Cornacue KOMNETEHTHOro LA C MaTepuanamu oT4eTa 8.3

1) IMUTEHT BOMKEH NPU NPEACTABNEHNN TEXHNHECKOr0 0T4eTa NPEACTaBUTL 3asiBIEHNE KAXKAO0r0
KOMMNETEHTHOrO WA, OTBETCTBEHHOTO 3 MOArOTOBKY UMW KOHTPONMPYHOLLEro NOArOTOBKY BCEro
TEXHIYECKOr0 OTHETA AN €r0 4acTh, AATUPOBAHHOE W MOAMMCAHHOE KBAMN(ULMPOBAHHOM JILIOM,
B KOTOPOM

8.2

(a) KOMMETEHTHOE NULL0 BbIPAXAET cornacue Ha ny6nnyHoe 06Hapoa0BaHNe TEXHUYECKOro
0T4eTa;

(b) yKa3aH [0KyMeHT, NOATBEPXKAAEMbIA TEXHUYECKM OTHETOM;

(c) KOMMNETEHTHOE NKLL0 BbIPaXKaeT cornacne Ha ncnosib30BaHWe 0TPbIBKOB U3 TEXHUYECKOT0
0THeTa UNK ero KpaTkoro onucaHna B JOKyMeHTE; 1

(d) NOATBEPXKAAETCA, YTO KOMNETEHTHOE NMLL0 NPOYUTANO LOKYMEHT, 11 4TO B HEM 6ecnpu-
CTPACTHO 1 TOYHO NPEACTaBNEHa MHAOPMALNA, COAEPKALLAACS B TEXHUYECKOM OTHETE uin
4acTu, 3a KOTOPYH0 KOMNETEHTHOE NNLL0 HECET OTBETCTBEHHOCTb.

(2) MyHkTbl (1)(b), (C) 1 (d) He OTHOCATCS K pa3peLLeHmto, NPeSCTaBnAEeMOMY BMECTE C TEXHUYECKUM
0T4eTOM No pasgeny 4.1.

(3) Ecnn amuTeHT onupaeTtca Ha noapasaen (2), OH LOMKeH NPeACTaBUTb 0GHOBNEHHOE Pa3peLLeHie,
BKAtoYatoLee nyHkTol (1)(b), (c) n (d) Ana nepBoro NOCNeAYHOLLEro NCMONb30BAHNS TEXHUHECKOrO
0T4eTa ANns NOATBEPXAEHNS 06HAPOA0BAHHON MH(OPMALUN B JOKYMEHTE, MPeJiCTaBNEHHOM M0

noppasgeny 4.2(1). PART 9

YACTb 9 UCKITHOYEHMA

9.1

9.2

9.1
TMpaBso npepocTaBneHUa UCKNHOYEHNNA
(1) PerynsTopHbIit OpraH unm KOHTPOAUPYHOLLMIA OpraH No LieHHbIM GyMaram MOXET (N0 3asiBNEHNHO)
NPeSoCcTaBUTb UCKIIOYEHNE U3 JaHHOTO [l0KyMEHTa, NOAHOCTbIO IMBO YaCTUYHO, C COBNIO[EHNEM
YCNOBWIA UM OTPaHNYEHNIA, HanaraeMblX B UCKIHOYEHNN B OTBET HA 3asiBNEHE.

(2) HecmoTps Ha nogpasgen (1), B npoBuHuuM OHTapuo Takoe UCKNKOYeHNe MOXET NPefoCTaBnATh
TONbKO PerynsiTOpHbIiA OpraH.

(3) Kpome nposuHuun OHTapmo, UCKMIOYEHVe, YKka3aHHOe B nofpaszene (1), npegoctasnsercs no

3aKOHOAATeNbHOMY aKTy, NpuBeAeHHOMY B lpunoxennn B k HaunonansHomy [lokymenty 14-101

Onpegenexms pAaoM C Ha3BaHNEM MECTHOO OpraHa BNacTy. 9.2
Wcknio4eHns N0 PEHTHLIM UNN AHANOTMYHBIM AONAM

1) IMUTEHT, BNaietoLLmii B NPOEKTe pa3paboTkit MECTOPOXAEHIUA TONbKO PEHTHOIA NN aHanornyHom
D0neid, He JOSDKEH NPEACTaBNATL TEXHUYECKMiA OTHET AN NOATBEPXKAEHNS 06HAPOLOBAHHON MHAPOP-
maun B JOKymeHTe no noppasgaeny 4.2(1), ecnu

(a) [N06bIBaOLLAA KOMNAHNS UK BNaaenew NpoekTa —
(i) NOJOTYETHBIA AMUTEHT B OPUCANKLMYM KaHagbl, unmn

(i) [06bIBAOLLNIA SMUTEHT, LiEHHbIE 6yMari KOTOPOro pa3MeLLeHbl Ha PEKOMEHA0BaH—
HOW 61PXe, M KOTOPbIN COOGLLMN O MUHEPANbHbIX PECYpcax W 3anacax nofeaHblx
MCKONaeMbIX N0 NPUMEHMMOMY WHOCTPAHHOMY KOAEKCY;

(b) 9MUTEHT YKa3an B CBOEM JOKYMEHTE No noapasfeny 4.2(1) NCTOMHUK Hay4HOI 1 TEXHNYe-
CKOIi HGhopmauuu; n

(h) that the qualified person has read this Instrument and the technical report, or part that the
qualified person is responsible for, has been prepared in compliance with this Instrument; and

(i) that, at the effective date of the technical report, to the best of the qualified person’s knowledge,
information, and belief, the technical report, or part that the qualified person is responsible for,
contains all scientific and technical information that is required to be disclosed to make the
technical report not misleading.

Addressed to Issuer — All technical reports must be addressed to the issuer.
Consents of Qualified Persons
1) An issuer must, when filing a technical report, file a statement of each qualified person responsible for

preparing or supervising the preparation of all or part of the technical report, dated, and signed by the
qualified person

(a) consenting to the public filing of the technical report;

(b) identifying the document that the technical report supports;

(c) consenting to the use of extracts from, or a summary of, the technical report in the document;
and

(d) confirming that the qualified person has read the document and that it fairly and accurately
represents the information in the technical report or part that the qualified person is responsible
for.

2) Paragraphs (1)(b), (c) and (d) do not apply to a consent filed with a technical report filed under section
4.1.

3) If an issuer relies on subsection (2), the issuer must file an updated consent that includes paragraphs
(1)(b), (c) and (d) for the first subsequent use of the technical report to support disclosure in a document
filed under subsection 4.2(1).

EXEMPTIONS

Authority to Grant Exemptions

1) The regulator or the securities regulatory authority may, on application, grant an exemption from this
Instrument, in whole or in part, subject to such conditions or restrictions as may be imposed in the
exemption in response to an application.

2) Despite subsection (1), in Ontario, only the regulator may grant such an exemption.

3) Except in Ontario, an exemption referred to in subsection (1) is granted under the statute referred to in
Appendix B to National Instrument 14-101 Definitions opposite the name of the local jurisdiction.

Exemptions for Royalty or Similar Interests

1) An issuer whose interest in a mineral project is only a royalty or similar interest is not required to file a
technical report to support disclosure in a document under subsection 4.2(1) if

(a) the operator or owner of the mineral project is
(i) a reporting issuer in a jurisdiction of Canada, or
(i) a producing issuer whose securities trade on a specified exchange and that discloses

mineral resources and mineral reserves under an acceptable foreign code;

(b) the issuer identifies in its document under subsection 4.2(1) the source of the scientific and
technical information; and

April 8, 2011

190

(2011) 34 OSCB (Supp-2)

191



HauuoHanbHblit fokymeHT 43-101 CTaHaapTbl 06HapofoBaHUA MHKhopMaL UK [lononxenue K bronnerexto KLBMNO

National Instrument 43-101 Standards of Disclosure for Mineral Projects

Supplement to the OSC Bulletin

(c) [00bIBAIOLLAS KOMMAHWS UK BNaieseL, MeCTOPOX/eHUs 06HAapOJ0BaN Hay4HYHO U TexHUYe-
CKYI0 MH(HOPMALMIO, CYLLECTBEHHYIO AN AMUTEHTA.
(2) OMUTEHT, BNAJEOLLMil B NPOEKTe pa3paboTKii MECTOPOXAEHNS TONbKO PEHTHON UK aHANOTUYHOI
D071 1 He MOTYLLMIA NCMOoNb30BaTh UCKIIOYEHNE B noapasaene (1), He JOMKeH
(a) BbINOJHATL Tpe6oBaHue pasaena 6.2; u
(b) npuBoAMTL NyHKTLI N0 ®opme 43-101F1, TpebytoLume NpOBEPKM LaHHbIX, NPOBEPKM AOKY-
MEHTOB MW NNYHOM NPOBEPKN Y4aCTKA.
(3) MyHKTbI (2)(a) 1 (b) NPUMEHUMBI TOMBKO B CIy4ae, e IMUTEHT
(a) 3anpocu, HO He MONY4Wn J0CTYNAa K HEOOGXOAUMbIM JaHHbIM OT [06bIBAIOLLIEN KOMMAHWM
UM BRAZenbLa, N He MOXET NONYYUTb HYXHYI0 MHOPMALMIO U3 MHGhOpPMaLK 06LLEr0
Nonb30BaHNS;
(b) no MyHkty 3 ®opmbl 43-101F1, ykaabiBaeT, 4T0 3MUTEHT 3aNpOCKA, HO He NONTY4mun

£0CTyNa K He06X0ANMBIM AaHHBIM OT A06bIBAIOLLE KOMNAHNI UK BAaAeNbLa, i He MOXET
nony4uTb Heo6X0ANMYI0 MHCHOPMALWID U3 MHGOPMALIMK 06LLIEr0 NONb30BAHNS, a TAKXKE
ONUCbIBAET MaTepPManbl, ykasaHHble B kaXAoM nyHkte Gopmbl 43-101F1, He noaroToBneH-
HOM 3MUTEHTOM; 1

(c) B 06HAPO/J0BAHHYI0 HAY4YHYI0 11 TEXHUYECKYIO MHC(DOPMALIMKO BKITKOHAET OrOBOPKY O TOM, 4TO
3MUTEHT He [OMKEH NOAr0TaBNNBATbL HEKOTOPbIE MyHKTbI N0 Popme 43-101F1 B TexHu-
4ECKOM OT4eTe, NOANEXALLEM NPEACTABNEHMIO, U NPUBOAWT HAa3BaHNe W [aTy BCTYNeHUs
B CUIY AAHHOIO TEXHWYECKOTrO OTHEeTa.

9.3 WcknioveHune no onpegeneHHbIM TNam NpeacTaBnenns - [JaHHblid JOKyMeHT HENPUMEHUM, ECIW eIUHCTBEHHAs
NPU4MHA, N0 KOTOPOIA SMUTEHT MUCbMEHHO 06HAPOAYET Hay4HYIO 1 TEXHUYECKY0 MH(hOpMALMIO, — 3TO cobnioaeHne
Tpe60BaHWA N0 3aKOHOAATENLCTBY O LIEHHbIX Bymarax, no KOTOpOMy HEO6XOANMO NPELACTaBUTb KOMMIO JOKYMEHTa
1 06HAPOAOBAHHOTO MaTepuana, NPeSCTaBAeHHOr0 B KOMUCCUIO MO LieHHbIM ByMaram, Ha 6UpXKy Nk B KOHTPO-
NMPYIOLLAIA OpraH B APYroil OPUCANKLAN.

YACTb 10 [IATA BCTYNJIEHWUA B CMJTY N OTMEHA

101 [lata BcTynnexus B cuny - Hactoswmii [JokymeHT BeTynaet B cuny 30 mions 2011 1.

10.2 OtmeHa - HaunoHanbHblit [JokymeHT 43-101 CrangapTsl 06HapogoBaHus nHGOpMAaymn 1o NpoeKTam paspaboTku
MecTopoXaeHny, BCcTynuaLumnin B cuiy 30 aekabps 2005 r., 0TMEHEH.
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(c) the operator or owner of the mineral project has disclosed the scientific and technical information
that is material to the issuer.

2) An issuer whose interest in a mineral project is only a royalty or similar interest and that does not qualify
to use the exemption in subsection (1) is not required to

(a) comply with section 6.2; and

(b) complete those items under Form 43-101F1 that require data verification, inspection of
documents, or personal inspection of the property to complete those items.

3) Paragraphs (2)(a) and (b) only apply if the issuer

(a) has requested but has not received access to the necessary data from the operator or owner
and is not able to obtain the necessary information from the public domain;

(b) under Item 3 of Form 43-101F1, states the issuer has requested but has not received access to
the necessary data from the operator or owner and is not able to obtain the necessary
information from the public domain and describes the content referred to under each item of
Form 43-101F1 that the issuer did not complete; and

(c) includes in all scientific and technical disclosure a statement that the issuer has an exemption
from completing certain items under Form 43-101F1 in the technical report required to be filed
and includes a reference to the title and effective date of that technical report.

9.3 Exemption for Certain Types of Filings — This Instrument does not apply if the only reason an issuer files written
disclosure of scientific or technical information is to comply with the requirement under securities legislation to file
a copy of a record or disclosure material that was filed with a securities commission, exchange, or regulatory
authority in another jurisdiction.

PART 10 EFFECTIVE DATE AND REPEAL

10.1 Effective Date — This Instrument comes into force on June 30, 2011.

10.2 Repeal — National Instrument 43-101 Standards of Disclosure for Mineral Projects, which came into force on
December 30, 2005, is repealed.
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®OPMA 43-101F1
TEXHWYECKH OTHET

Llenb TexHU4ECKOro 0T4eTa — NPEACTaBUTb KDATKOE OMUCAHNE CYLLECTBEHHOM HayYHOM 1 TeXHUYe-
CKOV MHGhOpMALMK 1O Pa3BEAKE MOSE3HbIX UCKONAEMbIX, PA3PAGOTKE 1 J00bIYE HA MECTOPOXLAE-
HUW, UMEIOLLEM NPAKTUHECKOE 3HAYeHNE ANS IMUTEHTA. B AaHHO Dopme npuBeAeHbI TPeO0BaHNs
K [0ArOTOBKE 1 COREPXAHNI0 TEXHNECKOrO OTHETa.

TepmuHbl, ncronb3yembie B QOPMe 1 ONPELENEHHbIE NI MHTEPNPETUPOBAHHbIE B HALMOHAIbHOM
Hokymente 43-101 CrangapTs! 06HapoA0BaHNs MHEOPMALMK 110 POEKTaM PaspaboTKy MECTOPOXAEHNI
(«[oKymeHT»), Oya1yT UCII0Mb30BATHCA B JATIbHENLLIEM UMEHHO B TAKOM OMPEAENEHNN UM UHTEPIPETALUN.
Kpome Toro, npuHAT 06LLMii SOKYMEHT 110 0npeaeneHuam — HauymornanbHbii [Jokyment 14-101 Onpege-
JIeHWS, BKITHOYatoLLMii ONPELENEHNS HEKOTOPbIX TEPMUHOB, MCTIOMb3YEMbIX B HECKObKUX HALMOHASTbHBIX
JOKyMeHTax. Yutaresm ganHoi @OpMbI SOIKHbI O3HAKOMUTLCS C TEDMUHAMM B 000MX HAUMOHATIbHBIX
JOKYMEHTAX.

KomneTeHTHoe nnyo, NoAroTaB/mMBAaKOLLEE TEXHUYECKUIT OTYET, J0/KHO MOMHUTb, YTO LENeBas ayamn-
TOpUS — 3TO UHBECTOPbI U UX KOHCY/TbTAHTbI, B O0/IbLLMHCTBE C/ly4aeB He ABAAKLYMECS CELNAINCTamn
110 ropHomy eny. [103ToMy, HaCKOJIbKO BOSMOXHO, TEXHUYECKUE OTHETbI JOIKHbI ObITb YIPOLLEHHBIMA
1 [IOHATHBIMY J17151 00bI9HOT0 MHBECTOPA. OBHAKO TEXHNYECKWIA OTYET SO/KEH JOCTATOYHO MOTPYXarh

B KOHTEKCT U COZIePXatb JOCTATOYHO OrOBOPOK, YTOObI 00bI4HbIN NHBECTOP MOI OLEHUTb XapaKkTep,
BAXHOCTb U M0JIHOTY AaHHBbIX, 0HATb MHTEPNPeTaynn 1 BbIBOAbI, NPUBELEHHbIE B TEXHUYECKOM OTYETe.

KomneTeHTHOE SMLI0, NOArOTaB/MBAKLLEE TEXHUYECKNI OTYET, BOIKHO MCIO0Nb30BATH BCE 3ar010BKN
yHkToB 1-14 1 23-27 paxHoii ®opmbl, 1 NPEACTaBUTL UHEOPMALMIO, YKAZAHHYIO B KAXAOM
3aronoBKe. B cryyae nepenekTnBHbIX y4acTkoB, KOMIETEHTHOE JIMLO TaKXe JOMKHO NC0b30BATL
3aronosku [TyHKToB 15-22 1 BKAKOYUTL HGDOpMALMIO, TDEGYEMYIO B Pa3fenax, COOTBETCTBYHOLMX
3TUM 3aronoskam. KOMneTeHTHoe L0 MOXET UCMOb30BaTh MOA3aronoBku. MIHghopmavms, o6Hapo-
JI0BaHHas 1oz OBHUM 3ar0/i0BKOM, HE JOSKHA MOBTOPATLCA 104 APYIUM.

KomneTeHTHOE L0, MOArOTaBNBAIOLLEE TEXHNYECKUI OTYET, MOXET CCbITATLCA Ha MHEHOPMAUNIO
B TEXHUYECKOM OTHETE, PaHee NPeACTaBNEHHOM IMUTEHTOM 110 PACCMATPUBAEMOMY y4acTKy, eCim
NHOPMALWS BCE ELLEe aKTyanbHa U B TEXHNYECKOM OTYETe yKa3aHo Ha3BaHue, 4ata u aBTop paHee
NPEACTABEHHOI0 TeXHUYECKOro oT4era. OfHaKO KOMNETEHTHOE INLYO JOKHO 0600LUMTL Wi Mpo-
LnTUPOBATL YMOMAHYTYI0 MHGDOPMALMIO B TEKYLUEM TEXHUYECKOM OTYETE, N HE MOXET 0TKA3bIBATHCS
OT OTBETCTBEHHOCTY 3a YNOMSHYTYH0 MHEOPMAUMIO. 32 UCKITKOYEHNEM CIly4aeB, Pa3PELLEHHbIX

B nogpasgaene 4.2(3) [JokyMeHTa, SMUTEHT He J0/KEH 0GHOB/ATb MM MEePECMATPUBATL PAHEe NPes-
CTaB/IEHHbIN TEXHNYECKUI OTYET MyTeM NPELCTABNEHNS JONOTHEHNS.

B 10 Bpems kak ®@opma onpegenser 3aronoBKu n 00LmMii (hoPMAT TEXHNHECKOro OTYETa, KOMEe-
TEHTHOE JINLO, MOArOTAB/MBAIOLLIEE TEXHNYECKUI OTHET, J0/VKHO ONPEREUTb CTENEHb AeTanm3aLnm,
Tpebyemoii no kaxzaomy [TyHKTY, Ha OCHOBE OLEHKM COOTBETCTBUS 1 CYLUECTBEHHOCTY UHGDOPMALMN
KOMIETEHTHbIM JTNLOM.

TexHU4eCKMii 0THET MOXET COAEPXaTb TOIbKO Takne OrpaHnyeHus OTBETCTBEHHOCTH, COOTBETCTBYIO-
e paspeny 6.4 [Jokymerta un [lyHkTy 3 faHHOA @OpMBI.

[10CKOIbKY TEXHUHECKNI OTHET — 3T0 0000LYAIOLLNIA SOKYMEHT, BKIIOHEHNE U MPEACTaBIeHNe 00LMp—-
HbIX IPUITIOXEHUI He TPEBYeTCs 1A BbIMOIHEHNUS TPEO0BaHN DOpMbI.

JlokymenT TpebyeT npeacTaBneHns TEXHNYECKOro 0T4eTa BMECTE C CEpTGHMKATaMU 1 Pa3PeLLEHNAMA
KOMIMETEHTHbIX /L, MOArOTOBIEHHbIMYU B COOTBETCTBUM C pasaenamu 8.1 u 8.3. [JokyMeHT He Tpebyer
OT 3MUTEHTA NPEACTABUTL CEPTUDUKAT KOMIETEHTHOIO /LA B BULIE OTAENbHOIO JOKYMEHTa. KoM—
NETEHTHOE JINL0 MOXET BKIOYUTb CEPTUCHUKAT B TEXHUYECKMIT OTHET U UCMO/IL30BATb CEPTUGUKAT

B Ka4eCTBe CTPaHNLbl JATbI 1 MOAMNCH.

COJIEP)XAHUE TEXHUYECKOI0 OTHETA

TPEBOBAHUA

TUTYNbHbIi INCT - BKNIOYMTb B OTHET TUTYNBHBIA MACT C YKa3aHUEM Ha3BaHNs 0TYETa, MECTONONOXEHIS MECTOPOXAEHNS, Ha3Ba~
HWS 11 MPOCDECCHN KKLOrO KOMMETEHTHOTO IULA W AaTbl BCTYMNEHNS OTYETA B CUJTY.

CTpaHuua patbl U NoAnucH — TEXHUYECKUIA OTHET AOMDKEH BKIHOYATb CTPAHMLY MOANUCH, B HAYane Win B KOHLE, NOANUCAHHYHO
B COOTBETCTBIYW C pa3aenom 5.2 [lokymeHTa. [lata BCTYnneHus oT4eTa B CUMy W Aata NOANMCAHWA AOMKHbI GbITb HA CTPAHULE

noanucu.

Copepxanue - [MpuBeCTY cofepXaHue 0THETa, BKNKOYAS PUCYHKI 11 TabnmLibl.
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FORM 43-101F1
TECHNICAL REPORT

The objective of the technical report is to provide a summary of material scientific and technical information
concerning mineral exploration, development, and production activities on a mineral property that is material
to an issuer. This Form sets out the requirements for the preparation and content of a technical report.

Terms used in this Form that are defined or interpreted in National Instrument 43-101 Standards of Disclosure
for Mineral Projects (the “Instrument”) will have that definition or interpretation. In addition, a general definition
instrument has been adopted as National Instrument 14-101 Definitions that contains definitions of certain
terms used in more than one national instrument. Readers of this Form should review both these national
instruments for defined terms.

The qualified person preparing the technical report should keep in mind that the intended audience is the
investing public and their advisors who, in most cases, will not be mining experts. Therefore, to the extent
possible, technical reports should be simplified and understandable to a reasonable investor. However, the
technical report should include sufficient context and cautionary language to allow a reasonable investor to
understand the nature, importance, and limitations of the data, interpretations, and conclusions summarized in
the technical report.

The qualified person preparing the technical report must use all of the headings of ltems 1 to 14 and 23 to 27
in this Form and provide the information specified under each heading. For advanced properties, the qualified
person must also use the headings of Items 15 to 22 and include the information required under each of these
headings. The qualified person may create sub-headings. Disclosure included under one heading is not
required to be repeated under another heading.

The qualified person preparing the technical report may refer to information in a technical report previously
filed by the issuer for the subject property if the information is still current and the technical report identifies the
title, date and author of the previously filed technical report. However, the qualified person must still
summarize or quote the referenced information in the current technical report and may not disclaim
responsibility for the referenced information. Except as permitted by subsection 4.2(3) of the Instrument, an
issuer may not update or revise a previously filed technical report by filing an addendum.

While the Form mandates the headings and general format of the technical report, the qualified person
preparing the technical report is responsible for determining the level of detail required under each Iltem based
on the qualified person’s assessment of the relevance and significance of the information.

The technical report may only contain disclaimers that are in accordance with section 6.4 of the Instrument
and Item 3 of this Form.

Since a technical report is a summary document the inclusion and filing of comprehensive appendices is not
generally necessary to comply with the requirements of the Form.

The Instrument requires certificates and consents of qualified persons, prepared in accordance with sections
8.1 and 8.3 respectively, to be filed at the same time as the technical report. The Instrument does not
specifically require the issuer to file the certificate of qualified person as a separate document. It is generally
acceptable for the qualified person to include the certificate in the technical report and to use the certificate as
the date and signature page.

CONTENTS OF THE TECHNICAL REPORT

Title Page — Include a title page setting out the title of the technical report, the general location of the mineral project, the name
and professional designation of each qualified person, and the effective date of the technical report.

Date and Signature Page — The technical report must have a signature page, at either the beginning or end of the technical
report, signed in accordance with section 5.2 of the Instrument. The effective date of the technical report and date of signing
must be on the signature page.

Table of Contents — Provide a table of contents listing the contents of the technical report, including figures and tables.
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WnniocTpaumm - TexHuyeckne oT4EThI JOIDKHDI ObITb UAMIOCTPUPOBAHbI PA36OPYMBLIMU KApTaMi, NIAHAMM U CE4EHUSIMU, NOAM0-
TOBJEHHbIMU B COOTBETCTBYIOLLIEM MAcLUTaGe ANs pasfinyeHus BaXKHbIX aNeMeHTOB. KapTbl AOMKHbI GbiTb AATUPOBAHbI 1 BKITHO-
4aTb YCNOBHbIE 0603HAYEHS, ABTOPA WK UCTOYHUK MHCOPMALMK, MacLLTab B BIAE MMHUN UK CETKM, U CTPENKY C yKasaHuem
CEBEPHOr0 HanpaeneHus. Bce TexHUYeckne 0THETbI JOMKHbI COMPOBOXKAATLCS KAPTOi PACMONOXKEHUS UM COOPHOIA TabnuLen 1
COCTaBHOI KapToil, ONMCbIBAIOLLEN 06LLYH reonoriio y4acTka. Kpome Toro, BCe TEXHUYECKUE OTHETbI AOMKHBI BKNIOYaTh Gonee
JeTasbHble KapTbl C yKa3aHWeM BCEX BaXKHbIX 3/1EMEHTOB, OMMCAHHbIX B TEKCTE, OTHOCUTESBHO MPaHIL y4acTka, BKIoYas cneayto-
LLiee, HO He OrpaHNy4nBasACh 3TUM

(a) 10 NPOEKTaM Pa3Besku, PaioHbI NPEAbIAYLLENH N UCTOPUYECKOI PA3BEAKM, U MECTONONOXKEHUE
W3BECTHOO OPYAEHEHMS, FEOXUMUHECKMX UK re0dhn3NHECKUX aHOManmii, GypeHust U MecTopoXae—
HUiA NONE3HBIX UCKONAEMBIX;

(b) 10 NepPCneKTUBHbLIM y4acTKam, KpOME y4acTKoB pa3paboTku unu A06bI4N, PACMONOXEHINE U KOHTYPbI
30H MUHepanu3aLnu, COAEPXaLLnx MHEpanbHbIe, 3anachl Uin Pecypehbl 1, B 06bEME UMEIOLLMXCS
3HaHWIA, 06nacTen BO3MOXHOr0 A0CTYNa U MHPACTPYKTYPbI; U

(c) N0 yyacTkam pa3paboTku unu fo6bI4N, NONOXKEHNE FPaHML, Kapbepa UK NOA3EMHOI A06bI4K,
3aBOACKNX NNOLLAL0K, XBOCTOXPAHUAMLL, UHbIX 06LEKTOB PA3MELLEHUS OTXOAO0B 1 NPOYUX BOXKHBIX
3M1EMEHTOB NHKPACTPYKTYPbI.

Ecnu npu nofroToBKe KapT, YepTexeii Unu CXeM NCMOoNb3yeTcs MHAopMaLns U3 APYrX MCTOYHMKOB, ykasaTb uX. Ecnu coceanne
1M 61IM3NexalLne y4acTKi CyLLECTBEHHO BNMSIKOT HA NOTEHLMAN PACCMATPUBAEMOrO Y4acTKa, PacMON0OXeHNe Y4aCTKOB 1 NHOBbIX
COOTBETCTBYOLLNX MUHEPANN30BAHHBIX CTPYKTYD, OMUCAHHBIX B OTYETE, CNeayeT NPUBECTU B OTHOLIEHUN K paccMaTpuBagmomy
yyacTky.

UHCTPYKUWA: 060614mTb ¥ yrpoCTUTL WIIOCTPALIMK, YTOGbI OHN Obli Pa36opYMBLIMA W MOI/M ObITb NPEACTABEHbI B /K-
TPOHHOM Buge. [ina yR06CTBa WKOCTPALMIO CEAYeT BCTaB/IATh B OTYET PALOM C COOTBETCTBYHOLYMM TEKCTOM.

Tpe6oBaHKs KO BCEM TEXHUYECKUM OTHETaM
Myukt1:  Kpatkas uHchopmaums — Kpatko 0606LMTb BaHY0 MHCIOPMALMIO B TEXHUYECKOM OTYETE, BKJIHOYAsA ONUCAHME 1

NPUHAANEXHOCTb Y4aCTKa, reosIorMio U OPYJeHeHe, COCTOAHNE pa3BeaKu, pPa3paboTki U J06bIYN, OLEHKN MUHE—
panbHbIX PECYPCOB 1 3aMacoB NONE3HbIX UCKOMAEMbIX, a TAKXXE BblBOAbI U PEKOMEHAAL M KOMNETEHTHOIO NnLa.

MyukT 2: Beeaenne — Bknio4utb onucaxue

(a) 3MUTEHTa, 151 KOTOPOrO NOSTOTOBNEH TEXHUYECKMIA OTHET;

(b) TEXHIYECKOr0 3a/jaHNs W LieNn, ANst KOTOPOIA NOArOTOBINEH TEXHUYECKUIA OTHET;

(c) VCTOYHMKOB MHCOPMALMU U AaHHBIX, NPUBELAEHHbBIX B TEXHUYECKOM OTHETE UM UCMOMb30BAHHbIX
B €0 MOArOTOBKE, C LUTaTamy, eCin MpUMEHUMO; U

(d) JaHHbIX TMYHON NPOBEPKI HA Y4aCTKe, NPOBEAEHHONM KaXAbIM KOMMETEHTHBIM JINLOM, NGO, eCrn

HE06X0ANMO, NPUYMHBI HEBLINONHEHNA IMYHON NPOBEPKN.

Myukt 3:  MpepAwecTsytowme IKCNEpTU3bl — KOMNETEHTHOE NULIO, NOArOTABANBAIOLLEE UM KOHTPONMPYIOLLEE NOArOTOBKY
BCETO TEXHMYECKOr0 OTHETA N r0 YacTU, MOXKET BKIHOYMTb OTPaHNYEHHBII 0TKA3 OT OTBETCTBEHHOCTM, ECIINA:

(a) KOMMNETEHTHOE NIMLIO ONUPAETCS HA OTHET, MHEHUE UMK YTBEPXKAEHNE APYrOro 3KCNEpTa, He SBNs—
LL{ErOCS KOMMETEHTHBIM JIALIOM, NGO Ha MHCOPMALLNI, NPEACTABNEHHYH) SMUTEHTOM OTHOCUTENLHO
NPaBOBbIX, NONMTUYECKNX, SKONOTUYECKUX UMW HANIOTOBbIX BONPOCOB, CYLLIECTBEHHbIX ANS TEXHNYE~
CKOro 0TYeTa, ! KOMNETEHTHOE SIALIO YKa3bIBaeT

(i) MCTOYHWK UCNONb3yeMON MHADOPMALIMK, BKITHOYAA ATy, Ha3BaHWe U aBTopa Nto6oro oT4eTa,
MHEHUS! UN YTBEPXKEHWS;
(ii) CTeneHb JoBepus; n
(iii) 4aCTN TEXHUYECKOr0 OTYETA, HA KOTOPbIE PACNPOCTPAHAOTCH OrpaHNYeHNs OTBETCTBEHHO-
cTn.
(b) KoMneTeHTHOE NMLL0 ONMPAETCA HA OTHET, MHEHWE UMW YTBEPXKAEHNE APYToro 9KCMepTa, He ABNALLe—

rocst KOMMETEHTHbIM JINLLOM, OTHOCUTENbHO OLIEHKW ariMasos UNk ApYrux AparoLeHHbIX kamHen, inéo
YCTAaHOBNEHWA LiEH Ha TOBAPbI, LiEHbl HA KOTOPbIE OTCYTCTBYHOT B LUMPOKOM AOCTYNE, 1 KOMNETEHTHOE

NN YKa3biBaeT
(i) [aTy, Ha3BaHuWe 1 aBTOPA OTHETA, MHEHUS UMK YTBEPXAEHMS;
(if) KOMMETEHLMIO iPYrOro 3KCMepTa i NPUYMHLI, N0 KOTOPbIM KOMMNETEHTHOE NILI0 MOXET Ha

HEero onupartbes;
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lllustrations — Technical reports must be illustrated by legible maps, plans and sections, all prepared at an appropriate scale to
distinguish important features. Maps must be dated and include a legend, author or information source, a scale in bar or grid
form, and an arrow indicating north. All technical reports must be accompanied by a location or index map and a compilation
map outlining the general geology of the property. In addition, all technical reports must include more detailed maps showing all
important features described in the text, relative to the property boundaries, including but not limited to

(a) for exploration projects, areas of previous or historical exploration, and the location of known mineralization,
geochemical or geophysical anomalies, drilling, and mineral deposits;

(b) for advanced properties other than properties under development or in production, the location and surficial
outline of mineral resources, mineral reserves, and, to the extent known, areas for potential access and
infrastructure; and

(c) for properties under development or in production, the location of pit limits or underground development, plant
sites, tailings storage areas, waste disposal areas, and all other significant infrastructure features.

If information is used from other sources in preparing maps, drawings, or diagrams, disclose the source of the information. If
adjacent or nearby properties have an important bearing on the potential of the subject property, the location of the properties
and any relevant mineralized structures discussed in the report must be shown in relationship to the subject property.

INSTRUCTION: Summarize and simplify the illustrations so that they are legible and suitable for electronic filing. For ease of
reference, consider inserting the illustration in the text of the report in relative proximity to the text they illustrate.

Requirements for All Technical Reports
Item 1: Summary — Briefly summarize important information in the technical report, including property description and

ownership, geology and mineralization, the status of exploration, development and operations, mineral resource and
mineral reserve estimates, and the qualified person’s conclusions and recommendations.

Item 2: Introduction — Include a description of
(a) the issuer for whom the technical report is prepared;
(b) the terms of reference and purpose for which the technical report was prepared;
(c) the sources of information and data contained in the technical report or used in its preparation, with citations if

applicable; and

(d) the details of the personal inspection on the property by each qualified person or, if applicable, the reason why
a personal inspection has not been completed.

Item 3: Reliance on Other Experts — A qualified person who prepares or supervises the preparation of all or part of a
technical report may include a limited disclaimer of responsibility if:

(a) The qualified person is relying on a report, opinion, or statement of another expert who is not a qualified
person, or on information provided by the issuer, concerning legal, political, environmental, or tax matters
relevant to the technical report, and the qualified person identifies

(i) the source of the information relied upon, including the date, title, and author of any report, opinion,
or statement;
(ii) the extent of reliance; and
(iii) the portions of the technical report to which the disclaimer applies.
(b) The qualified person is relying on a report, opinion, or statement of another expert who is not a qualified

person, concerning diamond or other gemstone valuations, or the pricing of commodities for which pricing is
not publicly available, and the qualified person discloses

(i) the date, title, and author of the report, opinion, or statement;
(ii) the qualifications of the other expert and why it is reasonable for the qualified person to rely on the
other expert;
April 8, 2011 (2011) 34 OSCB (Supp-2)
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(iii) Nto6ble CyLLECTBEHHbIE PUCKU, CBA3AHHbIE C OLEHKOW UMK YCTAHOBNEHWUEM LiEH; 1
(iv) N06bIE MEPbI, NPUHATbIE KOMNETEHTHBIM NIULOM A1 NPOBEPKYM NPEACTABNEHHON MHEOpMa-
unm.

Nynkr 4: OnucaHue 1 pacnonoXenne y4acTka — Hackonbko 310 BO3MOXHO, OnucaTb

(a) nnoLaab y4acTka B reKtapax U fpyrux COOTBETCTBYIOLMX eANHULAX;

(b) pacnonoxexue, NPUBEAEHHOE C NOMOLLBIO NErKO Y3HaBaeMOW NPAMOYTrONbHOIA CUCTEMbI KOOPANHAT W

KOOPAMHATHOM CETKM;

(c) TUN 3eMNEBNAAEHUA (FOPHbI OTBOA, NIMLEH3UA, apeH[a 1 Ap.) 1 HOMEHKNATYPHOE HaMMEHOBaHWE UK

HOMEp KaXaoro n3 Hux;

(d) XapakTep W CTeNeHb Npasa 3MUTEHTA HA Y4acTOoK (UK ero 4ons), BKN04asa Npaso Ha 3emIIio,
3aKOHHbIA AOCTYN, 06513aTeNbCTBA, BbINOMHAEMbIE ANA BNAAEHWA Y4aCTKOM, 1 AATy UCTEYEHUs CpoKa

[IeACTBIS FOPHBIX OTBOAOB, NINLEH3NI NN UHBIX NPaB 3EMNEBNAfEHNS;

(e) B 06bEME MMEIOLLMXCS 3HAHWIA, YCNIOBUIA NMOObIX aPEHAHbIX NNaT, Cy6apeHAHbIX COrnalleHuii, nnate-
Keii IMBO MHbIX COrNaLLeRuii 1 0693aTeNbCTB, NOA AEACTBINE KOTOPbIX NOANAAAET Y4acTokK;

(f) B 06bEME MMEIOLLIMXCS 3HAHWIA, SKONOrN4ECKY0 OTBETCTBEHHOCTb, PACMPOCTPAHSIOLLYIOCS HA Y4aCTOK;

(9) B 00bEME MMEIOLLMXCA 3HAHUIA, pa3peLlenns, He06X0AUMbIEe ANA NPOBEAEHUS NaHNPYeMbIX paboT Ha

YHaCTKe, U (haKTbl NOY4eHNs PA3PELLEHNI; a TaKxKe

(h) B 06bEME UMEIOLLMXCSA 3HAHWIA, NH0ObIE NPOYME CYLLECTBEHHbIE (DAKTOPbI U PUCKM, MOTYLLME NOBANSTL

Ha 0CTyN, NPaBo COGCTBEHHOCTM UMW NPABO NPOBEAEHNA PABOT Ha YHaCTKe.

MyHkT 5: JlocTynHOCTb Y4acTKa, KNUMaT, MECTHbIE PEcypchbl, UHEIPACTPYKTYpa U thu3uko-reorpachuyeckuit 04epk — Onucatb

(a) TONOrpagonto, BbICOThI 1 PACTUTENBHOCT;

(b) nyT AOCTYNa Ha y4acTok;

(c) 6130CTb y4ACTKA K HACENEHHOMY MYHKTY U BUAbI TPAHCMOPTA;

(d) B 06bEMe, COOTBETCTBYIOLLEM NPOEKTY Pa3paboTKie MECTOPOXAEHMSA, KNMMAT U ANUTENbHOCTb Ce30Ha
pa6or; u

(e) B 06beMe, COOTBETCTBYHOLLEM MPOEKTY Pa3padoTKi MECTOPOXKAEHWS, JOCTATOYHOCTb NpaB HA
npoBejeHNe roOpHbIX PaboT, HaNNYNe UCTOYHMKOB 3NEKTPOIHEPT MM, BOALI, NEPCOHANA, BO3MOXHbIX
XBOCTOXPAHWNLL, HBIX BO3MOXHbIX 06bEKTOB Pa3MeLLieHIst 0TX00B, Y4aCTKOB Ky4HOTO BblLLenayn—
BaHMA 1 BO3MOXHbIX 3aBOACKNX NOLALOK.

MynkT 6: WcTopus — B 06bemMe MMEIOLLMXCS 3HAHWIA, 0XapaKTepu30BaTh

(a) npefblAyLLEro BafenbLa y4acTka u CMeHy BnajesbLes;

(b) TUN, KONMYECTBO W 06LLMe pedynbTaTbl paboT No pa3Befke W NOArOTOBKE, NPOBEAEHHbIX N0OLIMY
npeabIAyLWMMI BRagenbLamin nan 4o6bIBAIOLLMMI KOMMAHNAMY;

(c) Nto6ble CyLLECTBEHHbIE CMIPABKI O MPEALLECTBYHOLLMX OLEHKAX MUHEPasbHbIX PECYPCOB 11 3anacoB
NOMe3HbIX NCKOMAaeMbIX B COOTBETCTBUN C pa3aenom 2.4 [lokymeHTa; n

(d) niobble paboTbl N0 A06bIYE HA YHACTKE.

UHCTPYKLNSA: Ecriv B TEXHNHECKNIA OTHET BKIKO4EHBI PAOOTbI, MPOBEAEHHbBIE BHE TEKYLUMX IPAHNL Y4acTKa, HyXHO YEeTKO pa3rpa-

HU4YUTb Takne paﬁarb/ n paéorb/, MPOBEAEHHBIE HA Y4aCTKE, 110 KOTOPOMY MOArOTOBIIEH TEXHUYECKNI OTHET.

Mynkr 7: Teonoruyeckoe cTpoenne u MuHepanusaumsa- Onucatb

(a) PETMOHANbHYH, MECTHYIO Te0NIOrAK0 U re0NOrMI0 Y4acTKa; n

(b) CYLLECTBEHHbIE 30HbI OPYAEHEHNs, 06HAPYXXEHHbIE Ha Y4aCTKe, BKNK0Yas KpaTkoe OnucaHue TMnoB
OKPYXXaIOLLMX NOPOA, COOTBETCTBYHOLLNX rEOSIOMMYECKIX OMOPHBIX TOYEK, @ TAKXKE ANMHY, MOLIHOCTb,
TMyOUHY W CIOLUHOCTL OPYAEHEHs, BMECTE C ONMCAHWEM TUMa, XapakTepa U pacnpeseneHns opyne-

HEeHUA.
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(iii) any significant risks associated with the valuation or pricing; and
(iv) any steps the qualified person took to verify the information provided.

Item 4: Property Description and Location — To the extent applicable, describe

(a) the area of the property in hectares or other appropriate units;

(b) the location, reported by an easily recognizable geographic and grid location system;

(c) the type of mineral tenure (claim, license, lease, etc.) and the identifying name or number of each;

(d) the nature and extent of the issuer's title to, or interest in, the property including surface rights, legal access,

the obligations that must be met to retain the property, and the expiration date of claims, licences, or other
property tenure rights;

(e) to the extent known, the terms of any royalties, back-in rights, payments, or other agreements and
encumbrances to which the property is subject;

(f) To the extent known, all environmental liabilities to which the property is subject;

(9) to the extent known, the permits that must be acquired to conduct the work proposed for the property, and if
the permits have been obtained; and

(h) to the extent known, any other significant factors and risks that may affect access, title, or the right or ability to
perform work on the property.

Item 5: Accessibility, Climate, Local Resources, Infrastructure and Physiography — Describe

(a) topography, elevation, and vegetation;

(b) the means of access to the property;

(c) the proximity of the property to a population centre, and the nature of transport;

(d) to the extent relevant to the mineral project, the climate and the length of the operating season; and

(e) to the extent relevant to the mineral project, the sufficiency of surface rights for mining operations, the

availability and sources of power, water, mining personnel, potential tailings storage areas, potential waste
disposal areas, heap leach pad areas, and potential processing plant sites.

Item 6: History — To the extent known, describe
(a) the prior ownership of the property and ownership changes;

(b) the type, amount, quantity, and general results of exploration and development work undertaken by any
previous owners or operators;

(c) any significant historical mineral resource and mineral reserve estimates in accordance with section 2.4 of the
Instrument; and

(d) any production from the property.

INSTRUCTION: If the technical report includes work that was conducted outside the current property boundaries, clearly
distinguish this work from the work conducted on the property that is the subject of the technical report.

Item 7: Geological Setting and Mineralization — Describe
(a) the regional, local, and property geology; and
(b) the significant mineralized zones encountered on the property, including a summary of the surrounding rock

types, relevant geological controls, and the length, width, depth, and continuity of the mineralization, together
with a description of the type, character, and distribution of the mineralization.

April 8, 2011 (2011) 34 OSCB (Supp-2)
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MyHKT 8: Tunbl MecTopoxaenuit — Onucatb T!N (-bl) NCCEA0BAHHbIX NN Pa3BeAaHHbIX MECTOPOXXAEHMIA NONE3HbIX NCKonae-
MbIX

W TEONOTMYECKYI0 MOZENb UM KOHLENLUM, UCTIONb3YeMble MPU UCCNEA0BAHUM, HA OCHOBE KOTOPLIX MNAHMPYeTCs
nporpamMma passeaKu.

Myukt 9:  Teonoropa3seaka — Kpatko onucaTh XapakTep v CTeNeHb BCEX COOTBETCTBYHOLLMX PasBeaoYHbIX paboT, Kpome Gype—-
HWSI, NPOBEAEHHbIX SMUTEHTOM WA OT ETO UMEHM, BKNKOYast

(a) METOAMKM 1 NapPaMETPbl, OTHOCALLMECS K U3bICKAHWAM W UCCNE0BaHNAM;

(b) METO/b! 0NPOBOBAHMS U KA4ECTBO NPO6, BKIIIOYAs YKa3aHue 0 TOM, SBMSOTCA 1 NpoGbl NPpeACTaBu—
TENbHbIMK, 1 NI0GbIE (DAKTOPbI, MOTYLUNE MPUBECTU K OTKNOHEHMSM NPO6;

(c) COOTBETCTBYIOLLYIO MHCHOPMALMIO O PACTONOXKEHNM, KONMYECTBE, TUME, XapaKTepe W paccTosHUM
MEXAY NpoGamMu UM X NAOTHOCTY, a TakXKe NOKPLITON NyoLazu; v

(d) CYLLECTBEHHbIE Pe3ynbTaTbl U MHTEPNPETALMIO MHKIOPMALMM NO Pa3BEAKE.

UHCTPYKUWSA: Ecrv BKIH0YEHbI PE3YNLTATHI PA3BEAKN APYruX AOObIBAOLUMX KOMIAHUV, CIEAYET YETKO ykasaTb paboTsl, MPOBe—
JLEHHbIE SMUTEHTOM WIIM OT €ro UMEHM.

Mynkt 10:  Bypenue — Onucartb

(a) TMN 1 06beM BypeHns, BKIKOYas NCMOMb30BAHHbIE METOAMKM W KPaTKOE ONMCAHWE 1 MHTEPNPETaLmio
BCEX COOTBETCTBYHOLLNX PE3YNbTATOB;
(b) nto6ble dhakTopbl 6ypeHnsi, 0Npo60BaHNA UK U3BNEYEHMS, CNOCOGHbIE CYLLECTBEHHO NOBAUATL HA
TOYHOCTb W1 JOCTOBEPHOCTb PE3YNbTaTOB;
(c) 10 y4acTKy, KpOMe NepPCreKTUBHOIO y4acTka
(i) pacnonoxeHue, a3uMyT 11 yroNn HaKNoHa 6ypoBbIX CKBAXMH, U FY6UHY COOTBETCTBYHOLLMX
HTEPBANIOB ONPO6OBAHNS;
(i) OTHOLLIEHWE MeXAY AMHON NPO6 1 MCTUHHOM MOLLHOCTbI0 OPYAEHEHMS, eCNu N3BECTHO,
a eCNV OpUEHTALNs OPYAEHEHNS HEW3BECTHA, YKadaTb 3To; 1
(iii) pesynbTarbl SI06bIX MHTEPBANIOB C HAMHOIO 6ONLLUNM COLEPKAHMEM B NPeAenax nepeceye—
HUS C MEHBLUMM COLEPXKAHNEM.
UHCTPYKUWH:
(1) Mo y4acTkam ¢ OLeHKaMu MUHEPaSIbHbIX PECYPCOB, KOMMNETEHTHOE NLI0 MOXET BbINONHUTL TPeboBa-

Hus Mynkta 10 (c), npeAcTasuB nnax 6ypexns 1 npeacTaBuTeNbHbIE NPUMEPbI NPocuneil BypeHns no
MECTOPOXAEHNIO NONE3HBIX NCKONAEMbIX.

(2) Ecnv BKMOYEHBI pesynbTathbl 6ypeHns Apyrnx Jo6blBatoLLyUX KOMNAHWIA, CNEAYeT YeTKO yKasaTb
pesynbTaTbl GypeHns, NPOBELIEHHOr0 AMUTEHTOM WK OT €ro MeHM.

Mynkt 11:  MoproToBka npo6, aHanu3bl U 6e3onacHocTb - Onucath

(a) METO/bI MOArOTOBKM NPO6 1 Mepbl MO KOHTPOIKO KA4eCTBa, UCMOMb3yeMble Nepes 0TNPaBKOii 06pas-
LL0B B aHANIMTMYECKYIO UMM KOHTPOMbHYHO N1a6OPATOPUI0, METOJ U NPOLIECC AENEHIUS U COKPaLLEHNs
npoBbI, a TAKXKE Mepbl 6e30MACHOCTY, NPUHSTBIE AN 066CNEYEHNs NPUTOAHOCTY 1 LiEIOCTHOCTI
B3TbIX NP00;

(b) COOTBETCTBYOLLYO MH(POPMALMIO NO NOLTOTOBKE NP06, MCMNONL30BAHHBIM METOANKAM NPOBUPHOIO U
VIHOTO aHann3a, Ha3BaHWe W PacnoN0OXeHNe aHAMTHECKNX UM UCTIbITATENbHbIX NabopaTopuii, 0T-
HOLLIEHIE NaBopaTopun K SMUTEHTY, a Takxe (hakT cepTucmkaLmm naboparopun NGO accoumalneit
N0 CTaHAAPTU3ALMN U AaHHBIE NO CepTudmKaLnm;

(c) XapakTep, 06beM W pesynbTaTbl UCNONb30BAHHLIX METOAMK KOHTPONA KayecTea 1 Mep no obecneye-
HWK0 Ka4eCTBa, MPUHATBIX NGO PEKOMEHJ0BAHHbIX A5 06eCNeyeH s JOCTOBEPHOCTY NP COOPE 1
06paboTKe JaHHbIX; 1

(d) MHEHWE aBTOpa 0 COOTBETCTBUM METOAMK NOArOTOBKM NPo6, 06ecneyeHns 6e30NacHOCTU 1 aHannsa.

Mynkt 12:  TpoBepka faHHbIX — OnucaTb Mepbl, NPUHSATLIE KOMMETEHTHBIM NULOM 1 NPOBEPKI JAHHBIX B TEXHUYECKOM OTHe—
Te, BKIO4asn

(a) METOANKIN NPOBEPKK AAHHbLIX, UCMOMIb30BAHHbIE KOMMETEHTHLIM NULLOM;
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Item 8: Deposit Types — Describe the mineral deposit type(s) being investigated or being explored for and the geological
model or concepts being applied in the investigation and on the basis of which the exploration program is planned.

Item 9: Exploration — Briefly describe the nature and extent of all relevant exploration work other than drilling, conducted by
or on behalf of, the issuer, including

(a) the procedures and parameters relating to the surveys and investigations;

(b) the sampling methods and sample quality, including whether the samples are representative, and any factors
that may have resulted in sample biases;

(c) relevant information of location, number, type, nature, and spacing or density of samples collected, and the
size of the area covered; and

(d) the significant results and interpretation of the exploration information.

INSTRUCTION: If exploration results from previous operators are included, clearly identify the work conducted by or on behalf
of the issuer.

Item 10:  Drilling — Describe

(a) the type and extent of drilling including the procedures followed and a summary and interpretation of all
relevant results;

(b) any drilling, sampling, or recovery factors that could materially impact the accuracy and reliability of the
results;

(c) for a property other than an advanced property
(i) the location, azimuth, and dip of any drill hole, and the depth of the relevant sample intervals;
(ii) the relationship between the sample length and the true thickness of the mineralization, if known, and

if the orientation of the mineralization is unknown, state this; and
(i) the results of any significantly higher grade intervals within a lower grade intersection.
INSTRUCTIONS:

(1) For properties with mineral resource estimates, the qualified person may meet the requirements under Item 10
(c) by providing a drill plan and representative examples of drill sections through the mineral deposit.

2) If drill results from previous operators are included, clearly identify the results of drilling conducted by or on
behalf of the issuer.

Item 11:  Sample Preparation, Analyses, and Security — Describe
(a) sample preparation methods and quality control measures employed before dispatch of samples to an
analytical or testing laboratory, the method or process of sample splitting and reduction, and the security
measures taken to ensure the validity and integrity of samples taken;
(b) relevant information regarding sample preparation, assaying and analytical procedures used, the name and
location of the analytical or testing laboratories, the relationship of the laboratory to the issuer, and whether
the laboratories are certified by any standards association and the particulars of any certification;

(c) a summary of the nature, extent, and results of quality control procedures employed and quality assurance
actions taken or recommended to provide adequate confidence in the data collection and processing; and

(d) the author's opinion on the adequacy of sample preparation, security, and analytical procedures.

Item 12: Data Verification — Describe the steps taken by the qualified person to verify the data in the technical report,
including

(a) the data verification procedures applied by the qualified person;

April 8, 2011 (2011) 34 OSCB (Supp-2)
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any limitations on or failure to conduct such verification, and the reasons for any such limitations or failure;
N . (b) limitati fail t duct h ificati d th fi h limitati fail
(b) nto6ble OrpaHuyeHns nnm HeBO3MOXHOCTb TaKOW NPOBEPKK, a TAKXKE NPUYNHbI TaKUX OrpaHn4eHmnmn and
WNN HEBO3MOXXHOCTY; U
© MHEHIE KOMTETEHTHORO NMLA O COOTBETCTBNM AAHHBIX ANA LIENHE, NCTIONb3YEMBIX B TEXHMIECKOM (c) the qualified person’s opinion on the adequacy of the data for the purposes used in the technical report.
oT4eTe. Item 13:  Mineral Processing and Metallurgical Testing — If mineral processing or metallurgical testing analyses have been
Mynkt 13:  OGoravieHue None3HbIX UCKONAEMbIX U N3y4eHHe MeTannypruyeckux npob — Ecnv npoBedeHbl aHanu3bl 06oralle- carried out, discuss
a the nature and extent of the testing and analytical procedures, and provide a summary of the relevant results;
HUNSA NONE3HbIX NCKOMAaeMbIX UK MeTannyprv4eckoro n3y4eHns, pacCMoTpETb h d f th . d Itical d d d f th ! I
(a) )ﬁﬁf};’l’ee;;”l?bgg::g METOANK UCNbITAaHNA N aHann3a, a TaKXKe NPUBECTUN KPATKUKN 0630[) COOTBETCTBYHO— (b) the basis for any assumptions or predictions regarding recovery estimates;
(b) 0CHOBaHMe Ans NobbIX LONYLLEHWUA UK NPOrHO30B OTHOCUTENLHO OLEHEHHON CTENEHN U3BNEYEHMS; (c) to the extent known, the degree to which the test samples are representative of the various types and styles of
. mineralization and the mineral deposit as a whole; and
(C) B 06bEME UMEIOLLMXCA 3HAHWIA, CTeNeHb npeacTasneHns I'IpOﬁaMM Pa3HbIX TUNOB U BUAOB OPYAEHEHUA P
1 MECTOPOXAEHNS B LLEENOM; 1 (d) to the extent known, any processing factors or deleterious elements that could have a significant effect on
(d) B 06bEME UMEIOLLMXCSH 3HAHNIA, NIHOBbIE TEXHOSIOrMYECKNE (DaKTOPbI UM BPEfHbIE 31IEMEHTbI, MOry— potential economic extraction.

LLME CYLLIECTBEHHO NOBAMATL HA BO3MOXHYIO PEHTAOENbHYIO [06bIYY.

Item 14: Mineral Resource Estimates — A technical report disclosing mineral resources must
Mynkt 14:  OueHKn MUHEpanbHbIX PECYPCOB — B TEXHNYECKOM 0THETE, COOOLLAIOLLIEM O MIUHEpasbHbIX Pecypcax, cnesyet

. . (a) provide sufficient discussion of the key assumptions, parameters, and methods used to estimate the mineral
(a) NPUBECTW [JOCTATOYHbIV aHAN3 OCHOBHbIX AOMYLLEHWNIA, NAPaMeTPOB N METOMI0B OLIEHKN MUHEPanb— resources, for a reasonably informed reader to understand the basis for the estimate and how it was
HbIX PeCypcos, Y4T06bI AOCTATOYHO OCBELOMIIEHHBIA YUTATENb MOF NOHATH OCHOBY OLEHKN 1 cnoco6 generated;
ee nony4eHuns,;
(b) y 6 6 i (b) comply with all disclosure requirements for mineral resources set out in the Instrument, including sections 2.2,
BbINONHUTL BCE TPeOOBaHMSA N0 0OHAPOJ0BAHNIO MUHEPANbHbIX PECYPCOB, NPUBEAEHHbIE B LIOKYMEH— 2.3, and 3.4;
Te, BKNO4as pasgensl 2.2, 2.3 n 3.4,
(©) £CTIM COAEPKAHVE MONE3HOTO KOMMOHEHTA B NOSMMETASIMYECKIX Py/Aax NPUBOAVUTCS B BULGE YCII0B— (c) when the grade for a multiple commodity mineral resource is reported as metal or mineral equivalent, report

the individual grade of each metal or mineral and the metal prices, recoveries, and any other relevant

HOr0 3KBMBAJIEHTA METana UK NONIE3HOr0 MCKONAemoro, ykasatb 0TAENbHOE COAEPXKaHNE KaXA0ro conversion factors used to estimate the metal or mineral equivalent grade; and

MeTanna unu nonesHoro NCKONaemMoro 1 LeHbl Ha MeTannbl, CTENEHW U3BNEYEHUA U NPOYME COOT-

BETCTBYIOLUME KOI(DDULMEHTBI NEPECHETA, UCTIONB3YEMbIE NPY OLEHKE 3KBUBANEHTHOTO COAEPKaHUA (d) include a general discussion on the extent to which the mineral resource estimates could be materially
MeTanna uiu nosie3Horo 1ckonaemoro; n affected by any known environmental, permitting, legal, title, taxation, socio-economic, marketing, political, or
(d) BKMIOYTb OGLLMIA aHAM3 CTENEHI CYLLIECTBEHHOO BIUAHNA NIOGBIX U3BECTHBIX SKONOMMYECKMX, other relevant factors.
Pa3PELUNTENbHBIX, NPABOBbIX, UMYLECTBEHHbIX, HANOrOBbIX, COLMANbHO-9KOHOMUHECKWX, MaPKETUH- INSTRUCTIONS:
rOBbIX, MONUTUYECKUX UK APYrUX COOTBETCTBYHOLLINX CbaKTOpOB Ha OLEHKN MUHepanbHbIX PECYPCOB.
UHCTPYKLMN: (1) A statement of quantity and grade or quality is an estimate and should be rounded to reflect the fact that it is
an approximation.
(1) ﬂpMBEﬂeHHO& KOJIN4eCTBO M COAEpXaHne uim Ka4ecTBo AB/IAOTCA NPUMEDHBIMU, U UX c/iefyeT . 3 - X . L
OKDYITIMTb, I044EDKNBAS STUM CHaKT UX MPUBTINKEHYS. 2) Where multiple cut-off grade scenarios are presente'd, the qualified person must identify and highlight the
base case, or preferred scenario. All estimates resulting from each of the cut-off grade scenarios must meet
2) Ecrm npuBesieHO HECKO/IbKO BAPUAHTOB BOPTOBbIX COAEPXKAHNMA, KOMIMETEHTHOE IO JOMKHO 0Npe— the test of reasonable prospect of economic extraction.
Je/nTb 1 BbIJENTb 6a30BbIV, NPEANOYTUTENbHBIA BapUAHT. BCe OLEHKN, MOYYEHHbIE M0 KAXAOMY
BapuaHTy 60PTOBOIO COABPXAHNS, JOMKHbI OTBEYATH KDUTEPMIO Pa3yMHOM NIEPCIEKTUBLI PEHTAGEb— Additional Requirements for Advanced Property Technical Reports
HO/ J06bI4N.

Item 15:  Mineral Reserve Estimates — A technical report disclosing mineral reserves must
[lononHuTenbHble Tpeﬁosauuu K TEXHWYECKUM OTHETAM MO NEPCNEeKTUBHLIM Y4aCcTKaM

(a) provide sufficient discussion and detail of the key assumptions, parameters, and methods used for a
Mynkt 15:  OueHku 3anacoB NoNe3HbIX UCKONAEMbIX - B TexHW4eckoM 0T4eTe, COO6LLALOLLEM O 3amacax MonesHbIX UcKomnae- reasonably informed reader to understand how the qualified person converted the mineral resources to
MbIX, cnefyer mineral reserves;
(a) NPWUBECTM JOCTATOYHBIA aHaNN3 UCNONb30BaHHbIX OCHOBHbIX JOMYLLEHNIA, NApaMeTpOB 1 METOS0B, (b) comply with all disclosure requirements for mineral reserves set out in the Instrument, including sections 2.2,
4TO6bI J0CTATO4HO OCBEAOMIEHHbIV YUTaTENlb MOT MOHATbL CNOCOO, UCMOMb30BAHHBIA KOMMETEHTHBIM 2.3,and 3.4;
NnLoM Ans nepecyeta MUHepanbHbIX PECYPCOB B 3anackl NMONE3HbIX UCKONABMbIX; . _ . . .
(c) when the grade for a multiple commodity mineral reserve is reported as metal or mineral equivalent, report the
(b) BbINOIHUTL BCE TPEGOBAHUS N0 0GHAPOA0BAHMIO 3aMACOB NONE3HbIX UCKOMAEMbIX, NPUBEAEHHbIE individual grade of each metal or mineral and the metal prices, recoveries, and any other relevant conversion
B [IOKyMeHTe, BKNto4as pasaensi 2.2, 2.3 n 3.4, factors used to estimate the metal or mineral equivalent grade; and
© BCM COAEPIKAHNE NONIESHOTO KOMMOHEHTA B MOMMETAAIMHECKVIX PYAAX MPUBOAMTCA B BUAE KB~ (d) discuss the extent to which the mineral reserve estimates could be materially affected by mining,
BaJieHTa MeTana uin nosie3Horo NCKonaemoro, yka3aTb 0TAeNbHOE COAePXXaHNE KXA0ro Metanna

metallurgical, infrastructure, permitting, and other relevant factors.
Wnn NoNe3Horo NCKonaemoro W LieHbl Ha MeTannbl, CTENEHN U3Bne4YeHnsa 1 npo4ne COOTBETCTBYHOLLNE

KO3(DPULIMEHTBI NEPeCcYeTa, MCNOMb3YeMble NPY OLEHKE 3KBIBANIEHTHOrO COLEPXKAHMS MeTana unm
None3Horo 1CKonaemoro; 1

(d) NpOaHaNN3MpoBaTh CTENEHb BAMSHUA rOPHOA0GLIBAOLLMX, METNTYPIUYECKIX, NHDPACTPYKTYPHBIX, April 8, 2011
Pa3peLLUTENbHBIX 1 MPOYIX COOTBETCTBYIOLLMX (haKTOPOB Ha OLLEHKIA 3aNacoB NoNeaHbIX NCKonae—
MbIX.
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TMyHkT 16:

Cnoco6bl pa3paboTky - MpoaHanM3MpoBaTh MEIOLNECS NN NPEATIOXKEHHBIE COCOBLI Pa3paboTKM 11 KPaTko Uano-
XWTb COOTBETCTBYIOLLYIO MH(DOPMALMIO, UCTIONL3YEMYIO ISt ONPEAENEHNs MPUTOAHOCTI NPEANOXKEHHBIX CNOCO6OB
Pa3paBOTKM MUHEPANbHBIX PECYPCOB UM 3aNacoB MOE3HbIX UCKOMAeMbIX. PaccMOTPETb U BKMKOYUTL, ECIN HEO6—
X0ZMMO,

(a) reoTexHN4ecKue, rnaponoruyeckue U NpoYme NapameTpbl, BAXKHbIE A1 NPOEKTOB U NNAHOB PyAHMKA
VN Kapbepa;

(b) 1CMOMb3YeMYH0 MPOM3BOANTENBHOCTb, MPEAN0NAraeMblii CPOK CYLLECTBOBAHMS PYAHIKA, 06bEMbI
D06bI4M 1 KO3 DULNEHTbI pPasyb0XNBaHNS;

(c) Tpe6oBaHUA K BCKPbILWHbIM paboTam, NOA3EMHOI pa3paboTke 1 3aKnajke; a TakxKe

(d) HeobxoAnMble MaluHbI 1 060pyA0BaHME.

UHCTPYKUWS: [IpessapnTenibHbIe 3KOHOMUYECKNE OLIEHKM, NPEABAPUTENIbHbIE TEXHNKO-IKOHOMUYECKNE 060CHOBAHNS U
TEXHUKO-3KOHOMUYECKME 000CHOBAHNS B OCHOBHOM COZIEPXAT aHa/m3 1 OLIEHKY OANHAKOBbIX re0IOMNHECKNX, TEXHNYECKMX 1
IKOHOMUYECKNX (haKTOPOB C yBESMYMNBAIOLLENCA CTENEHBIO JETamm3aynn 1 TOYHOCTbI0. [1oaTomy Kputepum 4ns [lyHkToB 16-22
MOXHO UCMO/b30BATbL Kak OCHOBY J1 COOBLLEHNS PE3YIbTATOB BCEX TPEX UCCIEHA0BAHMNIA.

Nynkt 17:

MNyHkT 18:

Mynkt 19:

Mynkr 20:

MyHkT 21:

Cnoco6bl U3BNEYEHUA — PacCMOTPETb AOCTYNHYIO MHKOPMALMIO MO Pe3ynbTaTaM UCMbITAHWI UK 3KCnyaTauum,
KacaroLLmecs BO3MOXHOCTM U3BMEYeHIst LLEHHOTO KOMMOHEHTA NGO CbipbeBOro TOBapa 1 NPUrOAHOCTY NPEANIOKEH—
HbIX METOZ0B NepepaboTKi Ans JAHHOTO OPYAEHEHNs. PacCMOTPETb U BKITIOYUTH, €CIIN HEO6X0AMMO,

(a) OMUCAHWNE NN TEXHOSOMNYECKYHO CXEMY CYLLECTBYIOLLE UK NPELSIOXKEHHON 060raTUTENbHOI yCTa-
HOBKY;
(b) NPOEKT YCTAaHOBKM, XapaKTePUCTUKM 1 NapameTpbl 060pyA0BaHNS, €CAN NPUMEHUMO; 1

G

TEKyLUWE UM NNaHNpyeMble TPEGOBaHMS K ANEKTPOIHEPT UM, BOLOCHAGKEHWIO 1 TEXHONOMMYECKUM
marepuanam.

WndbpacTpyktypa npoekta — Mpusectv 0630p Tpe6oBaHMA K MHAPACTPYKTYPE W NIOTUCTUKE NMPOEKTa, KyAa MOXHO
BKNIO4UTb aBTOLOPOrH, XENE3HbIE A0POTY, MOPTOBbIE COOPYXKEHWS, AaMObl, CBANKW, O0TBaNbI, Y4aCTKN KY4HOTO Bbl-
LL|eN1a4nBaHNs, XBOCTOXPAHUNLLA, 3HEPrOCHABXKeHe 1 TPY6ONPOBOAbI, B 3aBUCMMOCT OT 0GCTOATENLCTB.

N3y4eHue pbIHKOB M KOHTPaKTbI

(a) MpuBecTi KpaTknit 0630p AOCTYMHON MHKOPMALMM O PbIHKAX CObITA ANA NPOAYKLNAN 3MUTEHTA,
BK/TI042s XapaKTep 1 CyLUECTBEHHbIE YC0BIA NH0BbIX MOCPEAHNYECKMX OTHOLLEHWIA. [TpoaHannan-
poBaTh XapakTep NtobbIX UCCNEA0BAHNIA U AHANN30B, NPOBEAEHHbIX AMUTEHTOM, BKNHOYaA Nio6ble
COOTBETCTBYIOLLE UCCNE0BAHNA PbIHKOB, NaHUPYeMble TOBAPHbIE LieHbI, OLEHKM NPOAYKLMN,
CTPaTeriyv BbIXOAA HA PbIHOK UK TPEBOBAHMA K TEXHUYECKMM XapaKTEPUCTMKAM NPOAYKLMN.
MoATBEPANTD, 4TO KOMMNETEHTHOE MNLIO MPOBEPUIO 3TV UCCNEA0BAHNA Y aHANU3bI, U YTO PE3yNbTaThl
NOATBEPXAAIOT ONYLLEHWS, CAENAHHbIE B TEXHUYECKOM OTHETE.

(b) OnpezenuThL NoGble KOHTPAKTbI, UMEIOLLME MPAKTUYECKOE 3HAYeHNe AN IMUTEHTA U HEOOXOAUMbIE
ANA 0CBOEHNUS Y4aCTKa, BKNKYAsk KOHTPAKTbI UM COrNALUEHNS HA TOPHbIE PaBOThI, KOHLEHTPU-
POBaHKE, NNaBky, OYMUCTKY, TPAHCIOPTUPOBKY, 06PABOTKY, MPOAAXY 1 XeAKMPOBaHHE, a TAKXKE
(hopBapAHble NPOAAXKN. YKa3aTb, Kakne KOHTPaKTbI BCTYNUMMA B CUMTY, U KaKue eLle o6eyxxaatotes. [ns
KOHTPAKTOB, BCTYNUBLUUX B CUITY, YKa3aTh, COOTBETCTBYHOT /1M YCOBUA, CTABKIA WM COOPbLI MPOMBbILLI—
NEHHbIM HOpMaM.

WccnepoBains oKpyXatoweit Cpeabl, NoNy4YeHHe Pa3peLieHiii U BusHKe pa3paboTku MECTOPOXAEHUA Ha couu-
anbHyio cpeay — MpoaHanuanpoBaTb AOCTYMHYIO MHAOPMALMIO N0 (HAKTOPaM 3KOSIOrMN, MOTY4YEHI PASPELLBHNS,
a TakXXe COLManbHOro BO3AEACTBYUSA, CBA3aHHBIM C NPOEKTOM. PacCMOTPETb W BKIHOYUTb, €CIM HEOGXOANMO,

(a) KpaTkuii 0630p pesynbTaToB NHO6bLIX 3KONOrMYECKUX NCCNEA0BAHMIA N aHaNN3 BOSMOXHOTO CyLLECT—
BEHHOTO BO3AENCTBUSA TH0GLIX N3BECTHBIX 3KONOMNYECKIX NPO6IEM Ha CNOCOGHOCTb 3MUTEHTA
106bIBaTb MUAHEPANbHbIE PECYPCbI MMM 3aMachl MOIE3HbIX UCKOMAEMbIX;

(b) Tpe6OBaHIs 1 NNaHbI MO YAANEHU0 0TX00B 1 XBOCTOB, KOHTPOIO NOLIAfKIA U BOAONONb30BAHMNIO
BO BPEMS PaboT M NOCMe NMKBUAALNN PYAHWKA;

(c) Tpe6oBaH1a N0 NONYYEHNIO PA3PELLEHMIA HA NPOEKT, CTATyC 3aABNEHWNIA HA NOMYYEHNE PA3PELLEHNIA 1
nto6ble N3BECTHbIE TPEOOBAHNSA K 06513aTENbCTBAM MOCAE BbINOMHEHNS UMW PEKYNbTUBALMY;

(d) aHanM3 Nto6bIX BO3MOXHbIX TPEOOBAHWIA B COLMANLHOI CCEpPE U NNAHOB MO NPOEKTY, a TAKXKE CTaTyC
Nto6bIX NepPeroBopoB UNK COrNaLLEeHWiA ¢ MECTHON 06LLECTBEHHOCTbIO; 1

(e) aHanu3 Tpe6oBaHuil 1 PacXOf0B HA 3aKPbITUE LLAXTbI (PEKYNbTUBALNIO).

KanutanbHble ¥ 3KCNNyaTaUMOHHbIE PacXofibl — [DMBECTI KPATKME OLIEHKI KANUTAnbHbIX 11 AKCMNYaTALNOHHbIX
pacxoos, ¢ npuBeaeHNeM 0CHOBHbIX KOMMOHEHTOB B BiJiE TaﬁJ'IVIleI. 06bACHUTL 1 060CHOBATL OCHOBAHME ana
CMET PacXofi0B.
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Item 16:

Mining Methods — Discuss the current or proposed mining methods and provide a summary of the relevant
information used to establish the amenability or potential amenability of the mineral resources or mineral reserves to
the proposed mining methods. Consider and, where relevant, include

(a) geotechnical, hydrological, and other parameters relevant to mine or pit designs and plans;

(b) production rates, expected mine life, mining unit dimensions, and mining dilution factors used;

(c) requirements for stripping, underground development, and backfilling; and

(d) required mining fleet and machinery.

INSTRUCTION: Preliminary economic assessments, pre-feasibility studies, and feasibility studies generally analyse and assess
the same geological, engineering, and economic factors with increasing detail and precision. Therefore, the criteria for Items 16
to 22 can be used as a framework for reporting the results of all three studies.

Item 17: Recovery Methods — Discuss reasonably available information on test or operating results relating to the
recoverability of the valuable component or commodity and amenability of the mineralization to the proposed
processing methods. Consider and, where relevant, include

(a) a description or flow sheet of any current or proposed process plant;
(b) plant design, equipment characteristics and specifications, as applicable; and
(c) current or projected requirements for energy, water, and process materials.

Item 18:  Project Infrastructure — Provide a summary of infrastructure and logistic requirements for the project, which could
include roads, rail, port facilities, dams, dumps, stockpiles, leach pads, tailings disposal, power, and pipelines, as
applicable.

Item 19: Market Studies and Contracts

(a) Provide a summary of reasonably available information concerning markets for the issuer's production,
including the nature and material terms of any agency relationships. Discuss the nature of any studies or
analyses completed by the issuer, including any relevant market studies, commodity price projections, product
valuations, market entry strategies, or product specification requirements. Confirm that the qualified person
has reviewed these studies and analyses and that the results support the assumptions in the technical report.

(b) Identify any contracts material to the issuer that are required for property development, including mining,
concentrating, smelting, refining, transportation, handling, sales and hedging, and forward sales contracts or
arrangements. State which contracts are in place and which are still under negotiation. For contracts that are
in place, discuss whether the terms, rates or charges are within industry norms.

Item 20 : Environmental Studies, Permitting, and Social or Community Impact — Discuss reasonably available information
on environmental, permitting, and social or community factors related to the project. Consider and, where relevant,
include

(a) a summary of the results of any environmental studies and a discussion of any known environmental issues
that could materially impact the issuer’s ability to extract the mineral resources or mineral reserves;

(b) requirements and plans for waste and tailings disposal, site monitoring, and water management both during
operations and post mine closure;

(c) project permitting requirements, the status of any permit applications, and any known requirements to post
performance or reclamation bonds;

(d) a discussion of any potential social or community related requirements and plans for the project and the status
of any negotiations or agreements with local communities; and

(e) a discussion of mine closure (remediation and reclamation) requirements and costs.

Item 21: Capital and Operating Costs — Provide a summary of capital and operating cost estimates, with the major
components set out in tabular form. Explain and justify the basis for the cost estimates.

April 8, 2011 (2011) 34 OSCB (Supp-2)

209



®opma 43-101F1 TexHuyeckui ot4eT

[lononHenue K bronnetexto KLIBMNO

Form 43-101F1 Technical Report

Supplement to the OSC Bulletin

MyHKT 22:  JKOHOMMYECKMiA aHanu3 — peCcTaBUTL 3KOHOMWUYECKMIA aHANN3 NPOEKTa, BKIKOYAIOLNIA

(a) 4eTKYt0 (DOPMyNIMPOBKY M 0BBACHEHNE OCHOBHbIX JOMYLUEHNIA;

(b) NPOrHO3bl AEHEXHbIX MOTOKOB HA EXEr0AHON OCHOBE C MCMONb30BAHNEM 3aMaCcOB NOME3HbIX
MICKOMAEMbIX UMM MUHEPATbHBIX PECYPCOB 11 NPOU3BOACTBEHHbI rpacpvK HA CPOK NPOEKTa;

(c) aHanu3 YucToil npuseaeHHoi crommoctyu (NPV), BHyTpeHHel HopMbl peHTabenbHocTu (IRR) v cpoka
0KYMaemoCTy KanuTanoBROXeHNA C BMEHEHHBIM UK (DAKTUYECKUM MPOLIEHTOM;

(d) KpaTkuii 0630p HanoroB, PEHTHbIX NNATEXENA 1 NPO4NX NPABUTENbCTBEHHBIX COOPOB AN NPOLIEHTOB,
NPUMEHNMBIX K MPOEKTY paspaboTKi MECTOPOXAEHNA UN K A0ObIYE, U K AOX0AAM AN NpubbIn oT
06bI4K; 1N

(e) aHann3 YyBCTBUTENBHOCTI UMM MHOW aHANN3 C UCMOMb30BaHNEM BAPUAHTOB TOBAPHOIA LIEHI,
COLLEPKAHNS, KANUTANbHBIX 11 3KCMNyaTaLMOHHBIX PACX0A0B, MO0 MHbIX CYLLECTBEHHbIX NaPaMeTPOB,
B 3aBMCIMOCTIN OT YCNOBWIA, 1 NPOAHANN3NPOBATh BO3AEIACTBIE PE3yNbTATOB.

UHCTPYKUWN:

(1) [lo6bIBatoLLNe AMUTEHTLI MOTYT OMYCTUTL MHADOPMaLMIo, Tpebyemyto MyHKTOM 22, B Cy4ae Tex-
HWUYECKNX OTHETOB MO Y4aCTKaM, 3KCMyaTUpyeMbIM B JaHHOE BPEMS, ECTI TEXHUYECKII OTHET He
BK/TI0YET CYLLIECTBEHHOMO PACLUMPEHNS CYLLECTBYIOLLEr0 NPOU3BOACTBA.

(2) OKOHOMMYECKIIl aHANN3 B TEXHUYECKIX OTHeTaxX [OMKeH oTBe4ath nyHktam 2.3(1)(b) u (c), noapas-
nenam 2.3(3) u (4), v nyHkTy 3.4(e) [lokymeHTa, BKNto4as Ntobble npesynpexaeHus.

Tpe6oBanus Ko BCEM TEXHUYECKUM OTHETAM

MNyHkT 23:

Mynkr 24:

Mynkr 25:

TMyHkT 26:

CoceaHne y4acTku — TEXHU4ECKMIA OTHET MOXKET BKNH04ATb COOTBETCTBYHOLLYIO MH(DOPMALMIO N0 COCEHEMY Y4aCTKY,
ecnm

(a) Takas Hgopmauns 06HapoA0BaHA BnajenbLem Ui Lo6bIBAIOLLEN KOMMAHWeN COCEAHEr0 y4acTKa;

(b) YKa3aH UCTOYHMK MHOPMaLMK;

(c) B TEXHMYECKOM OTHETe YKa3aHo, 4TO KOMMNETEHTHOE NNLO HE CMOTTIO MPOBEPUTL MHAOPMALINKO, 1 4TO
VH(OpMaLNs He 0693aTeNbHO FOBOPUT 00 OPYAEHEHNM Y4acTKa, N0 KOTOPOMY MOArOTOBIEH TeXHUYe-
CKWI OTYET;

(d) B TEXHMYECKOM OT4eTe YETKO pasrpaHnyeHa MHdhopmaLns no COCELHEMY y4acTKy 1 MH(opmauus no
y4acTKy, N0 KOTOPOMY NOArOTOBNEH TEXHUYECKNI OTHET; 1

(e) Nto6ble CNPaBKy 0 NPEALIECTBYIOLLNX OLIEHKAX MUHEPaNbHbIX PECYPCOB MK 3aMacoB NOME3HbIX

1ICKOMAeMbIX NPUBESEHbI B COOTBETCTBUI C MYHKTOM 2.4(a) [lOKyMeHTa.

WHble 3Ha4YuMble AaHHbIe U MHGIOPMaLUa — BkntounTb NOGYI0 [LONOMHUTENbHYIO MHCDOPMALMIO UM MOSICHEHNS,
HeoBX0AMMbIE 151 ICHOCTM U TOYHOCTI TEXHUYECKOrO OTHETA.

WHTepnpeTauus U BbIBoAbl — OGOOLUNTL COOTBETCTBYIOLME PE3YSIbTaThl U MHTEPTIPETALMIO MHCDOPMALMN 1 aHANM-
3a, N0 KOTOPbIM MOAFOTOBIIEH OTHET. PacCMOTPETb Ni0GbIE CYLLECTBEHHBIE PUCKM 11 HEONPEAENEHHOCTM, MOTYLLME
MOB/MATL HA AOCTOBEPHOCTL WM HAAEXHOCTb MHCDOPMALMK MO PA3BEAKE, OLEHOK MUHEPANbHBIX PECYPCOB WK
3anacoB Nosie3HbIX UCKOMAeMbIX, NGO MAHUPYEMbIX 3KOHOMUYECKUX PE3YNbTaTOB. PaccMOTPETh N0BbIE PasyMHO
NPOrHO3MPyeMble BO3AEWCTBMS TakiX PUCKOB U HEOMPEAENEHHOCTENM HA BOSMOXHYIO PEHTABENbHOCTL UM HEnpe-
PbIBHYIO PEHTAGENLHOCTL NPOEKTA. TEXHUYECKUI OTHET, KacaloLyniica MHOpMaLIUK Mo passeake, AOMKEH BKII0YaTb
BbIBOfIbI KOMMNETEHTHOTO JLA.

PekomeHaaumm — MpuBecTy JaHHbIE 0 PEKOMEHA0BAHHbIX MPOrpaMmax paGoT 1 pacnpefieneHne pacxofoB Ha Kax-—
Iblil 31an. Ecnu pekoMeHAyTCs NocneaoBaTeNbHble 3Tanbl PaboT, KaX/bl U3 HUX [OMKEH 3aBepLUATLCS TOYKOI
NPUHATUS peLleHisi. PeKoMeHAaUUn He AOMKHBI OTHOCUTLCS 6ONee YeM K ByM 3Tanam paboT. B pekomeHAaumsix
CrnefyeT yKasath, 3aBUCUT NI NEPEXOA Ha CreayIoLLMiA 3Tan 0T NONOXUTENbHbIX PE3yNIbTaTOB NPeAblAYyLLero atana.

UHCTPYKUMWSA: B HekoTopbix 0CO0ObIX C/Ty4asX, KOMNETEHTHOE /L0 HE AENAET CYLIECTBEHHbIX PEKOMEHAALMI N0 AanbHeMLuM
pabotam. Kak npaBuso, Takue CuTyaLnn OrpaHnyeHbl paspadatbiBaeMbIMy UM IKCIITYaTuPyeMbIMU y4acTKamu, Ha KOTOPbIX 0C—
HOBHbIE PaboThl 10 PA3BEAKE U NHXEHEPHO-reohu3nyeckne paboTsl B LIEIOM 3aBEPLUEHBI. B Takux c1yyasx KOMNETEHTHOE L0
JOIKHO NOSCHNTD, MOYEMY OHO HE JAET AanbHENLLINX PEKOMEHAALNIA.

NyHkT 27:  Cnucok nutepatypbl — [prBECTM NOAPOBHBIA CINCOK BCEX UCTOMHUKOB, YNOMSAHYTbIX B TEXHUYECKOM OTHETe.
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Item 22: Economic Analysis — Provide an economic analysis for the project that includes
(a) a clear statement of and justification for the principal assumptions;
(b) cash flow forecasts on an annual basis using mineral reserves or mineral resources and an annual production
schedule for the life of project;
(c) a discussion of net present value (NPV), internal rate of return (IRR), and payback period of capital with
imputed or actual interest;
(d) a summary of the taxes, royalties, and other government levies or interests applicable to the mineral project or
to production, and to revenue or income from the mineral project; and
(e) sensitivity or other analysis using variants in commaodity price, grade, capital and operating costs, or other
significant parameters, as appropriate, and discuss the impact of the results.
INSTRUCTIONS:

(1) Producing issuers may exclude the information required under Item 22 for technical reports on properties
currently in production unless the technical report includes a material expansion of current production.

2) The economic analysis in technical reports must comply with paragraphs 2.3(1)(b) and (c), subsections 2.3(3)
and (4), and paragraph 3.4(e), of the Instrument, including any required cautionary language.

Requirements for All Technical Reports

Item 23:

ltem 24:

Item 25:

Item 26:

Adjacent Properties — A technical report may include relevant information concerning an adjacent property if

(a) such information was publicly disclosed by the owner or operator of the adjacent property;

(b) the source of the information is identified;

(c) the technical report states that its qualified person has been unable to verify the information and that the
information is not necessarily indicative of the mineralization on the property that is the subject of the technical
report;

(d) the technical report clearly distinguishes between the information from the adjacent property and the

information from the property that is the subject of the technical report; and

(e) any historical estimates of mineral resources or mineral reserves are disclosed in accordance with paragraph
2.4(a) of the Instrument.

Other Relevant Data and Information — Include any additional information or explanation necessary to make the
technical report understandable and not misleading.

Interpretation and Conclusions — Summarize the relevant results and interpretations of the information and
analysis being reported on. Discuss any significant risks and uncertainties that could reasonably be expected to
affect the reliability or confidence in the exploration information, mineral resource or mineral reserve estimates, or
projected economic outcomes. Discuss any reasonably foreseeable impacts of these risks and uncertainties to the
project's potential economic viability or continued viability. A technical report concerning exploration information must
include the conclusions of the qualified person.

Recommendations — Provide particulars of recommended work programs and a breakdown of costs for each
phase. If successive phases of work are recommended, each phase must culminate in a decision point. The
recommendations must not apply to more than two phases of work. The recommendations must state whether
advancing to a subsequent phase is contingent on positive results in the previous phase.

INSTRUCTION: In some specific cases, the qualified person may not be in a position to make meaningful recommendations for
further work. Generally, these situations will be limited to properties under development or in production where material
exploration activities and engineering studies have largely concluded. In such cases, the qualified person should explain why
they are not making further recommendations.

Item 27:

References — Include a detailed list of all references cited in the technical report.

April 8, 2011 o
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CrangapTel 06Hapo0BaHNA HHEHOPMAL MK 110 MPOEKTaM PA3Pa6OTKH MECTOPOX[EHUH

Copepxanue
3Ar0J1I0BOK

OBLLINE YKA3AHUA

ONPEJENEHWS 1 UHTEPNPETALNA
1.1 OnpeaeneHus
1.5 He3aBMCMMOCTb KOMNETEHTHOTO LA

TPEBOBAHUS, MPEOBABNAEMBIE KO BCAKOMY OBHAPOLOBAHUI) MHOOPMALAN
2.1 Tpe6oBaHus, NpeabsBnAeMble KO BCAKOMY 06HApPOL0BaHUIO

2.2 Bce 06Hapof0BaHMA MUHEPaNbHbIX PECYPCOB WM 3aNacoB MOME3HbIX MCKONaeMbIX
2.3 OrpaHnyeHHoe 06HapooBaHe

2.4 06HapOAOBaHIE CNPABOK O NPEALIECTBYHOLLNX OLIEHKAX

JNOMOJIHUTENbHBIE TPEBOBAHIA K MMCbMEHHOMY OBHAPOJOBAHNIO NH®OPMALIN
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3.5 McknioyeHue, 0THOCALLEECH K paHee 06HapOA0BaHHOM MHGhopMaL i

OBA3ATESIbCTBO M0 NPELCTABJIEHI TEXHWUYECKOIO OTHETA
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5.1 MpodeccnoHanbHas Keanndmkaums asTopa

5.2 OchopmneHne TEXHUYECKOro 0T4eTa
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[punoxenne A — NPUHATBIE MHOCTPAHHBIE 0OBLEANHEHINS U 0603HAYEHMS YNEHCTBA
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PYKOBOJCTBO M0 NPUMEHEHWIO 43-101CP
K HAUMOHAJIbHOMY 1IOKYMEHTY 43-101
CTAHAAPTbI 06HAPOLOBAHVS HOOPMALIMV 110 NIPOEKTAM PA3PAGOTKH MECTOPOXEHUA

[laHHOe pYKOBOACTBO MO NpuMeHeHMo («TonuTika») COREPXUT B3rNsfbl KaHALCKUX KOHTPONMPYIOLLMX OPraHoB N0 LieHHbIM
Gymaram («KOHTPOSMPYIOLLME OPraHbl MO LEHHbIM ByMaram» UM «Mbl») OTHOCUTENIbHO HALLE  UHTEPMPETALNN U NPUMEHEHUS
HEKOTOPbIX MonoxeHnit HaumoranbHoro lokymenta 43-101 n ®opmbl 43-101F1 («[JokymeHT»).

OBLUVE YKA3AHMA

(1) MNpumenenue [lokymeHTa — TepmuH «06HapO0BaHNE MHKOPMALMIA» B [JOKYMEHTE BKIIO4AET YCTHOE !
nNCbMeHHOe 06HapoAoBaHne. [JOKYMEHT yCTaHaBANBAET CTaHAAPTbI 06HAPOA0BAHNA HAYYHON 1 TEXHUYECKON
MHhOpMaLMK N0 NPOeKTaM pa3paboTki MECTOPOXKAEHMIA 1 TPeByeT, YTo6bl 06HAPOAOBAHNE OCHOBLIBANOCH
Ha TEXHNYECKOM OTHETE NIM6O MHOW MHKDOPMALMK, NOLTOTOBNEHHO KOMMETEHTHBIM NULOM UMK NOJ ero
KOHTPONeM. [I0KyMEHT He OTHOCMTCA K 06HapO0BAHNIO N0 HEe(HTW, MPUPOJHOMY rady, GUTYMUHO3HBIM Neckam
VAU CNaHLaM, rPYHTOBbIM BOZAM, METaHy B YrOfbHbIX MNAcTax UM MHbIM BELLECTBAM, HE MOANAAAIOLLMM NOf,
3HayYeHme TepMIHA «pa3paboTka MeCTOPOXAEHNS MOMNE3HbIX MCKonaemblx>» B pasgene 1.1 [lokymeHTa.

(2) Tononuser ppyrue Tpe6oBanns — [JoKyMEHT [ONONHSET Apyrie Tpe6oBaHWUs 3aKOHOATENbCTBA MO LEHHbIM
6Gymaram K HenpepbIBHOMY 06HapOA0BaHN, KOTOPbIE OTHOCATCS K OTYMTBIBAOLLMMCS SMUTEHTAM BO BCEX
KOMMEPYECKNX CEeKTOpax.

(3) Onepexatowan uHthopmaumsa - B Hactv 4 HaumonansHoro Jokymenta 51-102 06s13arenscTa no Henpepsbis-
Homy o6Hapogosarmio (N1 51-102) npusefeHbl Tpe60BaHNS K 06HaPOAOBAHMIO ONepexatoLLe HhopMaLmn.
Hay4Has 1 TexHuyeckas MHopMaLums no NpoekTy pa3paboTki MECTOPOXAEHNS HACTO BKKOYAET ONepexaro—
LU0 MHEPOPMALMIO A OCHOBAHA Ha Hell. TOPHOA06bLIBAIOLLMIA SMUTEHT [OMKEH cobntofaTh TpeboBaHus HYacTu
4A NI 51-102, Bknt04as onpefenexune onepexaroLLei MHopMaLnm, ykasaHie NCNonb3yeMblX CyLLECTBEHHbIX
(haKTOPOB 1 [OMYLUEHNI, N NPUBEAEHNE HEOOXOANMBIX NPeaynpexAeHnii. Npumeps! onepexatoLLei nHhop-
MaLn BKITKOYAIOT PacyeThl LiEH HA METabl, NPOTHO3bl JEHEXHbIX MOTOKOB, MNAHNPYEMble KanuTanbHbIe 1
9KCNyaTaLOHHbIE PACXOAbl, CTENEHW U3BNEYEHIS METANNA UK NONE3HOrO UCKONAeMOro, CPOK CyLUeCT—
BOBaHWA PyAHNKA 1 NPON3BOAMTENBHOCTD, @ TAKXKE ApYrie [OMYLLEHNs, UCMONb3YEMbIE B NPeABAPUTENbHBIX
3KOHOMUYECKMX OLIEHKAX, NPEABAPUTENbHBIX TEXHUKO-3KOHOMUYECKMX 0B0CHOBAHNAX 1 TEXHUKO-3KOHOMUYE—
CKIX 060CHOBAHMSX.

4) CyLiecTBEHHOCTb/NPAKTHYECKOE 3HAYEHNE — IMUTEHT [OMKEH ONPEAESNTL NPAKTUYECKOE 3HAYEHNe
B KOHTEKCTE CBOETO 06LLET0 KOMMEPYECKOro U (OMHAHCOBOMO COCTOAHUA C Y4ETOM KA4eCTBEHHbIX U KONNYeCT—
BEHHbIX (DaKTOPOB, OLIEHEHHbIX B OTHOLLEHMI SMUTEHTA B LIENIOM.

Y106bI ONPeLenuTL NPAKTUHECKOE 3HAYEHIE, IMUTEHT LOSMKEH PACCMOTPETb PAA (hakTOPOB, KOTOPbIE HEBO3-

MOXXHO 0XBaTWUTb NPOCTbIM YETKUM CTaHAAPTOM WU KpUTEPUEM, BKNHOYasi BOSMOXHOE B/INAHNE HA PbIHOYHYHO

LIEHY 1 CTOUMOCTb LIEHHBIX ByMar aMUTEHTa B CBETE TEKYLLE! PbIHOYHON AesTenbHOCTY. OLeHKa NpakT4eckoro

3HAYEHMS 3aBUCUT OT KOHTEKCTA. VIHhopmauus, He SBNSIOLLAACS 3HAYNMOIA CErOAHS, MOXET CTaTb TaKOBOIA

3aBTPa; (hparMeHT MHAOPMALIMK, HE CYLLECTBEHHbI Cam Nno cebe, MOXET NPMOPECTM NPaKTUYECKOE 3HA4EeHNe

np1 COBMECTHOM PacCMOTPEHUM C ApYriMUM hparMeHTamu.

(5) Y4acTok, UMEIOLLUi NPaKTHYECKOE 3HAYEHNE ANA IMUTEHTA — [OPHOA00bIBAIOLLNIA IMUTEHT, aKTUBHO 3aHU—

MaIoLLMIACS TOProBeid, B 60NbLUNHCTBE CAY4aeB BNAAEET, KAK MUHMMYM, OBHUM Y4aCTKOM MECTOPOXAEHNS.

B Lenom, Mbl OLEHMBAEM MHEHWE IMUTEHTA O MPAKTMYECKOM 3HA4YEHIUN Y4ACTKA HA OCHOBE 0GHAPOL0BAHHOIA

MH(OPMALMI SMUTEHTA, €r0 UCNOMbL30BAHIUA PECYPCOB 1 NPOYUX NOKa3aTeneid. Hanpumep, Mbl c4nTaem, 410

Y4aCTOK MMEET NPAKTUHECKOE 3HA4YeHWE, eCnn

(a) 06Hapoa0BaHHas MHAOPMALIMA 3MUTEHTA COCPEA0TOYEHA Ha JAHHOM Y4aCTKe;

(b) 06Hapo0BaHHas NH(OpMAaLWs NO3BONSET NPEANONOKITD CYLLECTBEHHOCTb U BAXKHOCTb PE3yNbTaToB;

(c) COBOKYMHbIE M MNAHMPYEMble 3aTpaThbl Ha MPUOBPETEHME NN NAAHUPYEMBbIE 3aTPaTbl HA Pa3BEfOYHbIE
pa6oTbl 3HAYUTENbHbI B CPABHEHWM C APYTUMI Y4ACTKAMM, UIMEOLLMMI ANS 3MUTEHTA NPAKTUYECKOe
3HaueHue;

(d) IMUTEHT TPATUT 3HAYUTESNbHbIE CYMMbI U PECYPChI HA Pa3Be/Ky U Pa3paboTky y4acTKa.

Onpegenss NpakTU4ecKoe 3Ha4eHne y4acTka, IMUTEHTY CedyeT PaCCMOTPETb BAXKHOCTb UM 3HAYUTESNbHOCTL

y4acTka Ans 06LLeil [eSTeNbHOCTY 3MUTEHTA 11 B CPABHEHWN C €ro ApYriMu y4acTkamu. Hanpumep,

(e) Y4aCTKM Ha NO3[HMX 3Tanax B 60MbLUNHCTBE Cy4aeB 061afatoT 60bLUMM MPAKTUHECKIM 3HAYEHNEM
4eM y4aCTKM Ha PaHHNX aTanax;

(f) ICTOPUYECKNE 3aTpaTbl UM 6anaHcoBas CTOMMOCTb MOXET He 6bITb ADAEKTUBHBIM NOKa3aTenem
NPaKTUYeCKOM 3HAYNMOCT N1 HE3KCMYaTMPYEMOr0 y4acTKa, eCl MUTEHT TPATUT OCHOBHbIE CPef-
CTBA HA HOBBbIE Y4aCTKM;

(9) He60bLUAS J0NS KPYNHOTO Y4acTka B ONPEAENEHHBIX YCIOBUAX MOXET ObITb MALLIEHA NPAKTUYECKOr0
3HAYEHVA ANS AMUTEHTA;

214

COMPANION POLICY 43-101CP
TO NATIONAL INSTRUMENT 43-101
STANDARDS OF DISCLOSURE FOR MINERAL PROJECTS

This companion policy (the “Policy”) sets out the views of the Canadian securities regulatory authorities (the “securities
regulatory authorities” or “we”) as to how we interpret and apply certain provisions of National Instrument 43-101 and Form 43-
101F1 (the “Instrument”).

GENERAL GUIDANCE

(1) Application of the Instrument — The definition of “disclosure” in the Instrument includes oral and written
disclosure. The Instrument establishes standards for disclosure of scientific and technical information
regarding mineral projects and requires that the disclosure be based on a technical report or other information
prepared by or under the supervision of a qualified person. The Instrument does not apply to disclosure
concerning petroleum, natural gas, bituminous sands or shales, groundwater, coal bed methane, or other
substances that do not fall within the meaning of the term “mineral project” in section 1.1 of the Instrument.

(2) Supplements Other Requirements — The Instrument supplements other continuous disclosure requirements
of securities legislation that apply to reporting issuers in all business sectors.

3) Forward-Looking Information — Part 4 of National Instrument 51-102 Continuous Disclosure Obligations (NI
51-102) sets out the requirements for disclosing forward-looking information. Frequently, scientific and
technical information about a mineral project includes or is based on forward-looking information. A mining
issuer must comply with the requirements of Part 4A of NI 51-102, including identifying forward-looking
information, stating material factors and assumptions used, and providing the required cautions. Examples of
forward-looking information include metal price assumptions, cash flow forecasts, projected capital and
operating costs, metal or mineral recoveries, mine life and production rates, and other assumptions used in
preliminary economic assessments, pre-feasibility studies, and feasibility studies.

4) Materiality — An issuer should determine materiality in the context of the issuer's overall business and
financial condition taking into account qualitative and quantitative factors, assessed in respect of the issuer as
a whole.

In making materiality judgements, an issuer should consider a number of factors that cannot be captured in a
simple bright-line standard or test, including the potential effect on both the market price and value of the
issuer’s securities in light of the current market activity. An assessment of materiality depends on the context.
Information that is immaterial today could be material tomorrow; an item of information that is immaterial alone
could be material if it is aggregated with other items.

(5) Property Material to the Issuer — An actively trading mining issuer, in most circumstances, will have at least
one material property. We will generally assess an issuer’s view of the materiality of a property based on the
issuer’s disclosure record, its deployment of resources, and other indicators. For example, we will likely
conclude that a property is material if

(a) the issuer’s disclosure record is focused on the property;
(b) the issuer’s disclosure indicates or suggests the results are significant or important;
(c) the cumulative and projected acquisition costs or proposed exploration expenditures are significant

compared to the issuer’s other material properties; or

(d) the issuer is raising significant money or devoting significant resources to the exploration and
development of the property.

In determining if a property is material, the issuer should consider how important or significant the property is
to the issuer’s overall business and in comparison to its other properties. For example

(e) more advanced stage properties will, in most cases, be more material than earlier stage properties;

() historical expenditures or book value might not be a good indicator of materiality for an inactive
property if the issuer is focussing its resources on new properties;

(9) a small interest in a sizeable property might, in the circumstances, not be material to the issuer;
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YACTb 1

11 Onpepnenexus

()

(h)
U]

PEHTHas UK aHanoruyHasi 4ONs NEPCNEKTUBHOTO Y4acTKa MOXET UMETb NPAKTUYECKOE 3HaueHne Ans
3MUTEHTA B CPABHEHNM C €r0 AENCTBYHOLMMM NPOEKTAMK; 6O

HECKO/bKO Y4aCcTKOB B OAHOM PEroHe unn 061acTin, He MMELOLLMX NPAKTUYECKOr0 3Ha4eHUs no
OTAENHOCTH, B3ATLIE B LIESIOM, MOTYT NPUOBPECTN TaKoe 3HA4eHne AN1S SMUTEHTA.

YKa3aHus no Hauny4iMMm NPOMbILLNEHHBIM NPAKTUKaM — B To Bpems kak [JOKyMEHT yCTaHaBNNBaeT CTaHAApTbI
06HapO/A0BaHMSA Hay4HOI 1 TEXHUYECKOI MHCOpPMALMI N0 NPOEKTY pa3paboTkit MECTOPOXKAEHWS, CTaHAAPTbI

1 METOAMKI CO0pa, aHann3a 1 NPoBEPKN MH(OPMALMI HAXOAATCA NOZ OTBETCTBEHHOCTbIO KOMMETEHTHOrO
mua. KaHaackuiz MHCTUTYT rOpHOTO Aena, Metannyprin i Hedotw («CIM>) ony6nnkosan v npUHAN HECKOMbKO
YKa3aHuil N0 Hauny4LWM NPOMbILLAIEHHBIM NPAKTUKAM ANst COAENCTBUA KOMMNETEHTHBIM LM 11 ApyrvM
NPaKTUKYIOLMM cneuuanictam. 3T yKasaHus ¢ U3MEHeHUsMU 1 LOMONHEHNMU Pa3MeLLieHbl Ha CaiiTe Www.
Cim.org, 1 BKNKYatoT

YKa3aHus No Hauny4LWwuM npakTkam passesku — npuHatobl 20 asrycta 2000 r;

Yka3aHus no NpeLCTaBNeHUI0 OTHETOB NO PedynbTaTam pasBeaku anmMas3os — NpuHATLI 9 mapTa 2003 r.;
"

YKa3aHus Mo HaumyyLWwuM NPakTUKam OLEHKIN MUHEPaNbHbIX PECYPCOB 1 3aMacoB MOME3HbIX MCKONae—
MbIX — MPUHATBI 23 HOA6pA 2003 ., N COOTBETCTBYIOLLME NPUNOXKEHNS MO OTAENbHLIM TOBapaM.

[loKyMEHT KOHKPETHO He TpeByeT 0T KOMMETEHTHOrO iuLia COBMI0[EHNS YKa3aHWid N0 HaunyyLLUM

npaktukam CIM. OfHako, Ha Hal B3rnsa, KOMNETEHTHOE L0, AE/CTBYIOLLEE B COOTBETCTBUN C Npoceccno—
HanbHbIMW CTaHAAPTAMIN KOMMNETEHLMN U 3TUKM, YCTAHOBAEHHBIMM WX NPOGECCUOHANbHBIM 00bEANHEHUEM,

B LIESIOM MCNONb3YET NPOLEAYPbl 1 METOAUKM, COOTBETCTBYHOLLUME CTAHAAPTHBIM MPOMbILLNIEHHbIM MPaKTUKaM,
ycTaHoBneHHbIM CIM nn60o aHanormyHbIMM OpraHN3aumamMm B ApYriAX OPUCANKLNAX. IMUTEHTbI, 06HAPOAYI0-
LLME HayY4HYH M TEXHNYECKYIO MHCDOPMALMIO, HE OTBEYAIOLLYIO CTaHAAPTHBIM NPOMbILLEHHbIM NPAKTUKAM,
MOFYT NPeSCTaBUTb HETOYHYO MHCDOPMALNKD, YTO SBNAETCS HAPYLLEHWEM 3aKOHOAATENbCTBA MO LEHHbIM
Gymaram.

06beKTUBHDBIA CTaHAAPT 060cHOBaHHOCTM — ECnin peLeHine 06 onpefeneHnsx uiv npuMeHerun Tpe6oBaHms

B [loKyMeHTe 3aB1UCHT OT 060CHOBAHHOCTH, KpUTEPUIl ABNAETCA 06LEKTUBHBIM, @ HE CyGbeKTUBHBIM. [JoMKHOCT-
HOMY NULY 3MUTEHTA U KOMNETEHTHOMY NULY HEA0CTaTOMHO ONPeAEeNUTh TO, 4TO, Ha UX B3rMAA, ABNAETCA
paccmarprsaeMbiM BONPOCOM. JTLO AOMKHO COCTABUTb MHEHE B OTHOLLEHWN TOTO, YTO Pa3yMHbII 4YEN0BeK
cyuTan 6bl B JaHHbIX 06CTOATENBCTBAX.

HenpasunbHoe ucnonb3oBanue gpaHLy3ckux TEPMUHOB — 15 aMUTEHTA, 06HAPOAYIOLLEro MH(OPMALMIO HA
(hpaHLy3CKOM A3bIKe, CNOBA «gisement» 1 «gote» MMEIOT pasHble 3HAYEHNS, U UX PABHO3HAYHOE UCMOMb30—
BaHUE UMK UCNOJIb30BaHME B HEMPABUILHOM KOHTEKCTE MOXET ObITb 1630pUeHTUpYIOLLMM. CNOBO «gisement»
03HA4aeT MECTOPOXAEHME NOME3HbIX MCKONAeMblX, NPEACTABAAOLLEE COO0M CNOLLHYIO0, YETKO BbIPAKEHHYHO
maccy mMatepuana, CoAepXallero OCTaTo4HbIil 06beM MIHEPANM30BAHHOIO MaTepiana, KOTopblii MOXHO
3aKOHHO 1 peHTabenbHO [06bIBaTh. CNOBO «gote» 03HA4aeT MeCTOPOXAEHINE MOME3HbIX NCKOMAEMbIX, NPped—
CTaBnAoLLee COGON CMMOLLHYI0, BbIDKEHHYH) MAcCy MaTepuana, CofepXaLLlyto HeKOTOpbI 06beM MUHepann—
30BaHHOr0 Matepuana 6e3 04eBUAHON PEHTABENbHOCTH.

ONPEAENEHNA U UHTEPNPETALINA

«NPUMEHUMbIA HHOCTPaHHbIA KoAeKe» - OnpeaeneHne «NpPUMEHUMOro MHOCTPAHHOIO KOAeKca» B [lokyMeHTe
BK/IOYaET NATb BCEMUPHO NPU3HAHHbIX NHOCTPaHHbIX KOJEKCOB, PEryNMPYIOLLMX OLEHKY U 06HApOJ0BaHNe MU-
HeparbHbIX PECYPCOB 1 3anacoB nonesHbix uckonaembix. Koaeke JORC, Kopekc PERC, Kogekc SAMREC u Ko-
[EeKC N0 CepTUChMKALMM MCNONb3YIOT ONPEAENEHUs N KaTeropui MHEPanbHbIX PECYPCOB 1 3aNacoB NONE3HbIX
1CKONaeMblX, B OCHOBHOM aHanoruyHble onpeaenexusam GIM, npuseaeHHbIM B [lokymeHTe. B aTux Kofekcax
TaKXKe UCMOMb3YHTCA KaTeropuin MHepanbHbIX PECYPCOB M 3aMacoB MOME3HbIX MCKOMAEMbIX, 0CHOBAHHbIE Ha
MexayHapofHOM LUaBNOHe OTYETHOCTY GO COOTBETCTBYIOLLME EMY; 3TOT LIABNOH ony6nnkoBaH KomuteTom
N0 MeX[yHapoLHbIM CTaHAAPTaM OTYETHOCTM O 3anacax noneaHbix uckonaembix («Laénon CRIRSCO»),

C U3MEHEHUAMM.

MbI nonaraem, Apyrue MHOCTPaHHbIE KOREKChI Gy AyT 0TBEYaTh KPUTEPUIO B ONPEAENeHnN, ecnm

(@)
(b)

OHI NPUHATLI UM NPU3HAHBI COOTBETCTBYIOLYMMY OpraHaMm BIACTV UM NPOCHECCUOHATIbHBIMU Opra-—
HU3AUUAMU B MHOCTPAHHOM OPUCANKLMM; 1

B HUX MCMOMb3YOTCSA KaTeropuin MHepanbHbIX PECYPCOB W 3aMacoB MOME3HbIX MCKOMAeMbIX, 0C—
HOBaHHble Ha LLla6noHe CRIRSCO, 1 B Lenom oHK aHanoru4Hbl onpeaenequam CIM, npusefeHHbIM
8 [lokymeHTe, Kopekce JORC, Kogekce PERC, Koaekce SAMREC u Kogexkce no ceptudmkaunm,

C N3MEHEHNAMI 11 LOMONHEHNAMN.
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(h) a royalty or similar interest in an advanced property could be material to the issuer in comparison to
its active projects; or
(i) several non-material properties in an area or region, when taken as a whole, could be material to the

(6)

1)

(8)

issuer.

Industry Best Practices Guidelines — While the Instrument sets standards for disclosure of scientific and
technical information about a mineral project, the standards and methodologies for collecting, analysing, and
verifying this information are the responsibility of the qualified person. The Canadian Institute of Mining,
Metallurgy and Petroleum (“CIM”) has published and adopted several industry best practice guidelines to
assist qualified persons and other industry practitioners. These guidelines, as amended and supplemented,
are posted on www.cim.org, and include

(a) Exploration Best Practice Guidelines — adopted August 20, 2000;
(b) Guidelines for Reporting of Diamond Exploration Results — adopted March 9, 2003; and

(c) Estimation of Mineral Resources and Mineral Reserves Best Practice Guidelines — adopted
November 23, 2003, and related commaodity- specific appendices.

The Instrument does not specifically require the qualified person to follow the CIM best practices guidelines.
However, we think that a qualified person, acting in compliance with the professional standards of
competence and ethics established by their professional association, will generally use procedures and
methodologies that are consistent with industry standard practices, as established by CIM or similar
organizations in other jurisdictions. Issuers that disclose scientific and technical information that does not
conform to industry standard practices could be making misleading disclosure, which is an offence under
securities legislation.

Objective Standard of Reasonableness — Where a determination about the definitions or application of a
requirement in the Instrument turns on reasonableness, the test is objective, not subjective. It is not sufficient
for an officer of an issuer or a qualified person to determine that they personally believe the matter under
consideration. The individual must form an opinion as to what a reasonable person would believe in the
circumstances.

Improper Use of Terms in the French Language — For an issuer preparing its disclosure using the French
language, the words “gisement” and “gite” have different meanings and using them interchangeably or in the
wrong context may be misleading. The word “gisement” means a mineral deposit that is a continuous, well-
defined mass of material containing a sufficient volume of mineralized material that can be or has been mined
legally and economically. The word “gite” means a mineral deposit that is a continuous, defined mass of
material, containing a volume of mineralized material that has had no demonstration of economic viability.

PART 1  DEFINITIONS AND INTERPRETATION

1.1 Definitions

(1)

“acceptable foreign code” — The definition of “acceptable foreign code” in the Instrument lists five
internationally recognized foreign codes that govern the estimation and disclosure of mineral resources and
mineral reserves. The JORC Code, PERC Code, SAMREC Code, and Certification Code use mineral
resource and mineral reserve definitions and categories that are substantially the same as the CIM definitions
mandated in the Instrument. These codes also use mineral resource and mineral reserve categories that are
based on or consistent with the International Reporting Template, published by the Committee for Mineral
Reserves International Reporting Standards (“the CRIRSCO Template”), as amended.

We think other foreign codes will generally meet the test in the definition if they

(a) have been adopted or recognized by appropriate government authorities or professional
organizations in the foreign jurisdiction; and

(b) use mineral resource and mineral reserve categories that are based on the CRIRSCO Template, and
are substantially the same as the CIM definitions mandated in the Instrument, the JORC Code, the
PERC Code, the SAMREC Code, and the Certification Code, as amended and supplemented.
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Mbi nepuoguyecku nybnukyem Yeegomnenus nepcoHana KATOHPLB ¢ yka3aHueM KOAEKCOB, KOTOpbIE, N0
MHeHuo 4neHoB KATOHPLIB, cOOTBETCTBYIOT ONPEAEneHmIo «NPUMEHUMOrO MHOCTPAHHOTO KoAekca». Takke
Mbl PACCMOTPUM NPEAIOXEHNS YHACTHUKOB PbIHKA N0 MPEAN0XKEHHOMY A00aBAEHNI0 NHOCTPAHHbIX KOAEKCOB
B CMMCOK. B npepnoxeHun cnepyet 06bACHUTL MPUYNHY, MO KOTOPOIA NPEANOKEHHbIA MHOCTPaHHBIA KOAEKC
CYUTAETCH COOTBETCTBYIOLLMM KPUTEPUIO, NPUBELEHHOMY B ONPeeneHI, 1 NPeSiCTaBUTb COOTBETCTBYHOLLYIO
NOATBEPXAAIOLLYH OKYMEHTALMNK).

«[aTa BCTYNNEHUA B CUNY» — 3TO YCTAHOBMNEHHAs [laTa Hayu4HOIA 1 TEXHUYECKOR MHOpMALMK, NpUBEAEH—

HOIl B TexHn4eckom oT4ete. Mo pasgeny 8.1 [lokymeHTa, KOMNETEHTHOE IMLIO A0MKHO NPEACTAaBUTbL CBOM
CepTMUKaT N0 COCTOAHWIO HA ATy BCTYMIIEHNS TEXHUYECKOrO OTYETA B CUAY, 1 yKa3aTb 3Ty AaTy B CEpTU-
thukare. [lata BCTYNeHUs B CUNTY MOXET NPEALIECTBOBATh AaTe NOANMCAHNS TEXHUYECKOrO OTYETa, HO eCAn
Mexay 3TuMu aatamu NpoLusio MHOrO BPEMEHW, SMUTEHT NOABEPXKEH PUCKY, CBA3AHHOMY C NOABNEHUEM HOBOIA
CYLLECTBEHHOM NHOPMALMK, 1 TOTAA TEXHUYECKMiA OTHET 6y AeT HeakTyanbHbIM.

«pa3paboTka MECTOPOXAEHUS NONE3HbIX UCKONAEMbIX» - OnpeseneHne «nNpoekTa paspaboTkii MECTOPOXKAEHW
NoNeaHbIX MCkonaembix» B [JOKYMEHTE BKIIO4AET PEHTHYIO UM aHanornyHyto 4omo. 06HapofoBaHIe Hay4YHOI
11 TEXHN4ECKO MHhOpMaLMi 060 BCeX TUMaxX PEHTHbIX 0NNl B NPOeKTe pa3paboTKi MeCTOPOXAEHNA NOAYN-
HAeTCH [JOKyMeHTY.

«npefBapuUTeNbHas IKOHOMUYECKas OLEHKa» - TEDMUH «NpeABapUTENbHAsA 3KOHOMIUYECKAsH OLEHKA», KOTOPbIiA
MOXET BK/H0YaTb MCCNe0BaHNe, 06bIYHO Ha3bIBaEMOE aHanM3oM 06bLeMOB paboT, onpefeneH B [loKyMeHTe.
MpefBapuTenbHas SKOHOMUYECKAsH OLIEHKa MOXET ObiTb OCHOBaHA Ha N3MEPEHHbIX, BbISBIEHHBIX UK NPed-
nosiaragmbIx MUHEPabHbIX PEcypcax, 60 nx KOMBUHALW. ATH TUMbI 3KOHOMMYECKOTO aHa3a BKIKYA0T
06HapOA0BAHE NPOTHO3NPYEMOIA NPON3BOANTENBHOCTI PYJHIKA, KOTOPOE MOXET BKNHOHATb KanuTanbHble 33—
TpaTbl Ha pa3paboTKy 1 NOAAEPXaHWNE FOPHbIX PABOT, IKCMTyaTaLNOHHbIE 3aTPaTbl U NNAHNPYEMbIE [EHEXKHbIE
NOTOKM.

«npodheccuonanbHoe o6beauHenne» - NMyHKT (a)(ii) onpeaeneqns «nNpogeccMOHaNbHOT0 06beANHEHNS»

B [lOKyMeHTe BK/NIO4aeT KpUTepuii ANst ONpeAeneHns NPUHATOr0 MHOCTPaHHOTO 06beanHeHus. OLeHuBas
COOTBETCTBUE MHOCTPAHHOIO NPOECCMOHANBHOTO 06bEANHEHNS 3TOMY KPUTEPUIO, Mbl Y4UTHIBAEM PENYTALMIO
00bEAMHEHNS 1 €T0 CYLLECTBEHHYIO CXOXECTb C MPOECCMOHaNbHbIM 06bEeAUHEHNEM B OpUCanKLN KaHaab!.

B Mpunoxexun A K MonuTnke npuBesieH CNUMCOK MHOCTPAHHbIX 06bEANHEHNIA, KOTOPbIE, HA HaLL B3NS4, 0TBE-
4at0T BCEM KPUTEPUAM, NPUBESEHHbIM B ONPEAENEHNM, MO COCTOAHMIO HA ATy BCTyneHus [JokymeHTa B cury.
MbI neprogmyecki ny6nnkyem 06HOBNEHHbIA CMINCOK. IMUTEHT, XXeNatoLLMiA ONMpPaTbCs Ha MHEHWE KOMMe-
TEHTHOO N1LQ, ABNAOLLEroCs YNEHOM NPOdECcCUOHaNnbHOr0 06bEANHEHNS, HE BKIKOYEHHOrO B Npunoxexue A,
HO, N0 MHEHWID AMWUTEHTA, COOTBETCTBYHLLIErO KPUTEPUAM, NPUBEJEHHBIM B ﬂOKyMEHTe, MOXET MoAaTh 3anpoc
0 BK/K0YeHNN 06beanHerus B Mpunoxenne A. 3anpocbl JOMKHbI CONPOBOXAATLCA NOATBEPXKAAIOLLEN AOKY—
MeHTaLMeit. IMUTEHT JOMMKEH NPeS0CTaBUTb LOCTATOYHO BPEMEHM ANst PACCMOTPEHWS €ro 3anpoca, Npexne
4eM yKasblBaTb UMsi KOMMETEHTHOTO NNLA B CBSA3W C 0OHAPOA0BAHHOM MHCOPMALMEd UK NPeSiCTaBNEHIEM
TeXHU4eCKOro oT4eTa, MoANNCaHHOr0 KOMMETEHTHLIM INLOM.

Cnmncok npogheccuoHanbHbIx 06beanHeHNiA B Mpunoxenun A npuseaeH TONbKO Ans Leneit [lokymeHTa, 1 He
3aMeHSIeT 1 He N3MEHSIET MECTHbIX TPE6OBAHNIA, N0 KOTOPbIM re0th3NKa UM MHKEHEPHOE AEN0 ABAAETCA
perynupyemoii npogpeccuen.

onpepeneHus co CNOBOM «y4acToOK» - [JOKyMeHT onpezenseT ABa pasHbIX TUMA y4acTKOB (pa3Beaka Ha paHHEM
aTane, NepcneKTUBHbIE) 1 TPEBYET, 4TOObI B TEXHUYECKOM 0T4eTe 0606L1anach CyLLeCTBEHHas HAOpMaLms

0 paccmaTpuBaeMom y4yacTke. Mbl CHUTaeM, Y4TO Y4aCTOK B KOHTEKCTE [JOKyMEHTa BKNOYAET HECKONbKO y4acT—
KOB MW MHbIX NPaBOYCTaHABNMBAIOLLNX AOKYMEHTOB, KOTOPbIE PACMONOKEHbI PAAOM WUN HACTONBKO 6N3KO,
4TO MECTOPOXAEHNS NONE3HbIX MCKOMaeMblx 6yyT pa3pabaTbiBaTbCs C UCMONb30BAHNEM 06LLEH MHAPACTPYK-
TYpbl.

«KOMNETEHTHOE NuL0» - OnpesieneHne «<KOMNETEHTHOro Nua» B [JOKYMEHTE He BKMKHAET MHXEHEPHO-TEXHN—
YECKNX PaBOTHNKOB W re0dIN3NKOB-TEXHUKOB, 00YHAIOLLMXCS UHXEHEPOB 1 re0(DU3NKOB,  TAKXKE IKBUBANIEHT-
Hble Mpogeccu, OrpaHnymBaloLLme 061acTb NPaKTUKI CNeLnanucTa, néo TpebytoLmne paboTbl NOA KOHTPONEM
ApYyroro npocheccMoHanbHOro MHXXEHepa, reodpnanka uin 1x aHanoros.

TyHKT (d) onpenenexns Tpebyet 0T KOMNETEHTHOrO ML «XOPOLLER penyTaLni B NpoeccMoHanbsHOM 06b-
eanHeHnn». Crofa OTHOCUTCS COOTBETCTBME NHOBLIM CBA3AHHBLIM TPE6OBAHUAM K PErMCTpaLmum, MMLEH3POBa-
HIK0, U @HANOTMYHBIM TPEBOBAHNAM. 3aKOHbI MPOBUHLMIA W TeppuTOpuii KaHaabl TpebyHT 0T KOMMETEHTHOTO
LA PErMcTpaLmm, eci OHO paboTaeT B topucAnKUMN KaHaabl. KOMNETEHTHOE NMLO JOMKHO B COOTBETCTBUM
C 3TUYECKMM KOLLEKCOM CBOEr0 NpOChecCMOHANbHOT0 06beANHEHINS COBMI0AATb 3aKOHbI, TPEOYIOLLME MNLEH3N—
pOBaHUA re0U3NKOB U UHXKEHEPOB.

TyHKT (e) onpedenexns BKIIOYAET KpUTEPUiA, ONpeaensioLnii npuemnemoe 0603Ha4eHNe YNeHCTBa B MHO—
CTPaHHOM NpocheccuoHanbHoM 06beanHeHnn. B Mpunoxenun A k MonuTuke npuseaeH cnucok 0603Ha4eHmi
Y7IeHCTBA, KOTOPbIE, Ha HaLL B3rMAA, 0TBEYAIOT AAHHOMY KPUTEPHIO MO COCTOSHWKO Ha AaTy BCTynneHns [Loky—
MeHTa B cuny. Mbl nepuogmnyeckn 06HOBNSIEM 3TOT cnncok. OLeHMBas COOTBETCTBIE 0603HAYEHNS YNEHCTBA
3TOMY KPUTEPUIO, Mbl Y4UTbIBAEM Er0 CYLLECTBEHHYIO CXOXECTb C 0603HAYEHNEM 4NIEHCTBA B MPOECCHOHaNb-
HOM 00beaMHEHNI B OpUCANKLN KaHadbl.

218

()

(©)

(4)

(6)

)

We will publish CSA Staff Notices periodically listing the codes that CSA members’ staff think satisfy the
definition of “acceptable foreign code”. We will also consider submissions from market participants regarding
the proposed addition of foreign codes to the list. Submissions should explain the basis for concluding that the
proposed foreign code meets the test in the definition and include appropriate supporting documentation.

“effective date” — This is the cut-off date for the scientific and technical information included in the technical
report. Under section 8.1 of the Instrument, the qualified person must provide their certificate as at the
effective date of the technical report and specify this date in their certificate. The effective date can precede
the date of signing the technical report but if there is too long a period between these dates, the issuer is
exposed to the risk that new material information could become available and the technical report would then
not be current.

“mineral project” — The definition of “mineral project” in the Instrument includes a royalty or similar interest.
Scientific and technical disclosure regarding all types of royalty interests in a mineral project is subject to the
Instrument.

“preliminary economic assessment” — The term “preliminary economic assessment”, which can include a
study commonly referred to as a scoping study, is defined in the Instrument. A preliminary economic
assessment might be based on measured, indicated, or inferred mineral resources, or a combination of any of
these. We consider these types of economic analyses to include disclosure of forecast mine production rates
that might contain capital costs to develop and sustain the mining operation, operating costs, and projected
cash flows.

“professional association” — Paragraph (a)(ii) of the definition of “professional association” in the Instrument
includes a test for determining what constitutes an acceptable foreign association. In assessing whether we
think a foreign professional association meets this test, we will consider the reputation of the association and
whether it is substantially similar to a professional association in a jurisdiction of Canada.

Appendix A to the Policy provides a list of the foreign associations that we think meet all the tests in the
definition as of the effective date of the Instrument. We will publish updates to the list periodically. An issuer
that wishes to rely on a qualified person that is a member of a professional association not included in
Appendix A but which the issuer believes meets the tests in the Instrument, may make submissions to have
the association added to Appendix A. Submissions should include appropriate supporting documentation. The
issuer should allow sufficient time for its submissions to be considered before naming the qualified person in
connection with its disclosure or filing any technical report signed by the qualified person.

The listing of a professional association on Appendix A is only for purposes of the Instrument and does not
supersede or alter local requirements where geoscience or engineering is a regulated profession.

definitions that include “property” — The Instrument defines two different types of properties (early stage
exploration, advanced) and requires a technical report to summarize material information about the subject
property. We consider a property, in the context of the Instrument, to include multiple mineral claims or other
documents of title that are contiguous or in such close proximity that any underlying mineral deposits would
likely be developed using common infrastructure.

“qualified person” — The definition of “qualified person” in the Instrument does not include engineering and
geoscience technicians, engineers and geoscientists in training, and equivalent designations that restrict the
individual’s scope of practice or require the individual to practise under the supervision of another professional
engineer, professional geoscientist, or equivalent.

Paragraph (d) of the definition requires a qualified person to be “in good standing with a professional
association”. We interpret this to include satisfying any related registration, licensing, or similar requirements.
Canadian provincial and territorial legislation requires a qualified person to be registered if practising in a
jurisdiction of Canada. It is the responsibility of the qualified person, in compliance with their professional
association’s code of ethics, to comply with laws requiring licensure of geoscientists and engineers.

Paragraph (e) of the definition includes a test for what constitutes an acceptable membership designation in a
foreign professional association. Appendix A to the Policy provides a list of the membership designations that
we think meet this test as of the effective date of the Instrument. We will update the list periodically. In
assessing whether we think a membership designation meets the test, we will consider whether it is
substantially similar to a membership designation in a professional association in a jurisdiction of Canada.
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15 He3aBUCMMOCTb KOMNETEHTHOIO NULa 15

Q)

MopnyHKT (e)(ii)(B) BKNtO4AET NOHATUE «MOATBEPXKAEHHO KOMMETEHLIMN B CPEpe pasBeaKn Ui 4o6bI4M
NONE3HbIX UCKONAEMbIX». ITO 03HA4AET HE MeHee NATI NET NPOHECCOHANBHOMO OMbITa U COOTBETCTBIE
[O0MONHUTENBHOMY BCTYNUTENbHOMY TPE6OBAHNI0 OTHOCUTENBHO YPOBHS OTBETCTBEHHOCT. [TpUMeEpbI TaKOro
Tpe6oBaHus:

(a) HE MeHee Tpex NIeT paboTbl HAa OTBETCTBEHHOI [OMKHOCTY, KOrAa NNLO0 aKTUBHO Y4acTBOBANO 1 MPUHN-
Mano peLLeHns;

(b) ONbIT OTBETCTBEHHOI PabOTbl U CAMOCTOATENbHASA OLEHKA B TEYEHUE, Kak MUHUMYM, TPeX NeT Takoi
paboThbl;
(c) He MeHee NATK neT paboTbl HA BbICOKOW OTBETCTBEHHON JOMKHOCTY, UM CTAPLLEi TEXHUYECKOA A0MK-
HOCTW.
«TEXHUYECKMIA 0THET» - OTHET MOXET ObITb «TEXHWYECKUM OTHETOM>» MO ONPeAENneHnto B [IOKYMeHTe, faxe ®)

€C/N OH MOATOTOBNEH HAMHOIO PaHbLUE [aTbl NPEACTABNEHUS TEXHUYECKOrO OTHETA, NPU YCNOBUN, YTO MHAOP-
MaLsi B HeM 0CTaeTcs TOYHOI W MOMHOI Ha TpeGyeMyto Aaty npefctaBneHus. OAHaKO OTYET, NPeSCTaBNEHHbIN
IMUTEHTOM, He TPeBYHLMACH Mo [OKYMEHTY, He CHUTAETCS TEXHUYECKMM OTHETOM A0 TeX Nop, Noka [LoKyMeHT
He NoTpeByeT ero NPeACTaBNEHNS, U AMUTEHT He NMPeCTaBUT HEOGX0AUMbIe cepTUdmkaThl n Cornacue Komne-
TEHTHOrO NMLA C MaTepuanamm oTyeTa.

OnpepeneHue TpeoyeT, 4To6bI TEXHUYECKMA OTHET BKIHOYAN KpaTKuii 0630p BCei CyLLLECTBEHHON UHChoOpMALMN
0 paccmaTpuBaeMoM y4acTke. KOMNeTeHTHOE NMLLO HeceT OTBETCTBEHHOCTb 32 NOATOTOBKY TEXHUYECKOr0
otyeTa. [103TOMY MMEHHO KOMNETEHTHOE NILL0, @ He AMUTEHT, AOMMKHO ONPELENsTh CyLLECTBEHHOCTb Hay4YHON
NN TEXHUYECKOI MH(OPMALIMK, BKITIOYAEMON B TEXHUYECKIIA OTHET.

CBupeTenbcTBO 0 He3aBUCUMOCTH - B pasgene 1.5 [lokymeHTa npuBefieH KpUTEPUIA, KOTOPbIA SMUTEHT U KOM—

NETEHTHOE MU0 AOMKHbI UCMONb30BATL ANS ONPeAeneHNst He3aBUCUMOCT KOMMETEHTHOTO LA OT SMUTEHTA. ™)
Ecnn TpebyeTcs He3aBMCMMOE KOMMETEHTHOE NNLO, SMUTEHT MOXET BCErAa NPUMEHUTL KpuTtepuii B pasgene 1.5

AN NOATBEPXKAEHNS COOTBETCTBMA TPEOOBAHNIO.

[pumeHss 3TOT KpUTEPUIA, NPUBEAEM CRedytoLLNe MPUMEPbI, KOTAa KOMMETEHTHOE NNLO He ABNSETCS HE3aBU-
CUMBIM. 3TV NPUMEPbI HE ABASAKOTCS NOMHLIM CMUCKOM YCNOBUIA 3aBUCUMOCTH.

MbI nonaraem, 4T0 KOMNETEHTHOE NNLO He ABNSETCA HE3ABUCUMbIM, ECIIN OHO

(a) SBNAETCA COTPYAHUKOM, UHCAAEPOM MO0 PYKOBOAUTENEM AMUTEHTR;

(b) ABNSETCH COTPYAHMKOM, UHCARAEPOM 60 PyKOBOAUTENEM CTOPOHbI, CBA3AHHON C AMUTEHTOM;
(c) ABNAETCA NAPTHEPOM Nt060r0 N1LA UK KOMNAaHUW No NyHKTY (a) um (b);
(d)

BNAJEeT UM NNaHupyeT Npuo6pecTy, NPSAMbIM U KOCBEHHbLIM MyTEM, LIeHHbIe ByMary SMUTEHTA UK
CTOPOHbI, CBA3AHHON C 3MUTEHTOM;

(e) BNAZEeT M NNAHMPYET NPUOBPECTM, NPAMBIM UAN KOCBEHHBIM MYTEM, LieHHbIe Gymarv aMuTeHTa
C MPAMBIM UMK KOCBEHHBIM J0NIEBbIM Y4aCTVEM B Y4aCTKe, N0 KOTOPOMY FOTOBUTCA TEXHUYECKINIA OTHET,
7N60 B COCEAHEM Y4aCTKe;

() ABNSIETCA COTPYAHMKOM, MHCAIAAEPOM WM PYKOBOAMTENEM APYroro 3MUTEHTA C NPSAMbIM M KOCBEH—
HbIM [10/1EBbIM Y4aCTMEM B Y4aCTKe, N0 KOTOPOMY FOTOBUTCA TEXHUYECKUI OTHET, NGO B COCEAHEM
yHacTke;

(9) BMAZIeeT NM6O NNaHNpyeT NPUOBPECTN, NPAMBIM U KOCBEHHbLIM NYTEM, NPaBO COBCTBEHHOCTH, PEHT-
HYIO I MHY10 OO Y4ACTKA, MO KOTOPOMY FOTOBUTCS TEXHWYECKMA OTHET, MO COCEAHEr0 y4acTKa;
nm

(h) nony4un 60bLUYI0 YacTb CBOEr0 J0X0AA, NPAMbIM WU KOCBEHHBIM NYTEM, 32 TPU roja,
NPEeALIECTBYIOLNX AaTe TEXHNYECKOrO 0THETa, OT 3MUTEHTA UK CBA3AHHOI C HUM CTOPOHbI.

[ina ueneii nynkTa (d) cBA3aHHAA CTOPOHA 3MUTEHTA 03HA4AET (DUNKMa, aCCOLMMPOBAHHYIO KOMNAHWIO, fO4ep—
HIOI0 KOMNaHWI0 MK adh(hUINPOBAHHOE NNLIO 3MUTEHTA, COTNACHO ONPeJEeneHuio 3TX TEePMIHOB B 3aKOHOAA—
TENbCTBE O LieHHbIX Bymarax.

HesaBucumocTb He nocTasneHa nof yrposy - B HEKOTOPbIX Ciy4asnx MOXHO CHUTATb, YTO HE3ABUCUMOCTb
KOMMNETEHTHOrO WA He NOCTaBNeHa noj yrposy, Aaxe ecni 0HO BNafeeT JOMei B LEHHbIX Gymarax aMUTEHT, (2)
LieHHbIX Bymarax Apyroro 3MUTEHTa C 40Nel B pacCMaTpUBAgMOM Y4aCTKe Ui COCEHEM Y4aCcTKe. IMUTEHT
[O/DKEH ONpeaennTb, NOBAUAET N Takast A0NA HA CYXXAEeHNE KOMMNETEHTHOMO nla B OTHOLLEHUW NMOArOTOBKN

Subparagraph (e)(ii)(B) includes the concept of “demonstrated expertise in the field of mineral exploration or
mining”. We generally interpret this to mean having at least five years of professional experience and
satisfying an additional entrance requirement relating to level of responsibility. Some examples of such a
requirement are:

(a) at least three years in a position of responsibility where the person was depended on for significant
participation and decision-making;

(b) experience of a responsible nature and involving the exercise of independent judgment in at least
three of those years;

(c) at least five years in a position of major responsibility, or a senior technical position of responsibility.

“technical report” — A report may constitute a “technical report” as defined in the Instrument, even if
prepared considerably before the date the technical report is required to be filed, provided the information in
the technical report remains accurate and complete as at the required filing date. However, a report that an
issuer files that is not required under the Instrument will not be considered a technical report until the
Instrument requires the issuer to file it and the issuer has filed the required certificates and consents of
qualified persons.

The definition requires the technical report to include a summary of all material information about the subject
property. The qualified person is responsible for preparing the technical report. Therefore, it is the qualified
person, not the issuer, who has the responsibility of determining the materiality of the scientific or technical
information to be included in the technical report.

Independence

Guidance on Independence — Section 1.5 of the Instrument provides the test an issuer and a qualified
person must apply to determine whether a qualified person is independent of the issuer. When an
independent qualified person is required, an issuer must always apply the test in section 1.5 to confirm that
the requirement is met.

Applying this test, the following are examples of when we would consider that a qualified person is not
independent. These examples are not a complete list of non-independence situations.

We consider a qualified person is not independent when the qualified person

(a) is an employee, insider, or director of the issuer;

(b) is an employee, insider, or director of a related party of the issuer;

(c) is a partner of any person or company in paragraph (a) or (b);

(d) _holds or expects to hold securities, either directly or indirectly, of the issuer or a related party of the
issuer;

(e) holds or expects to hold securities, either directly or indirectly, in another issuer that has a direct or

indirect interest in the property that is the subject of the technical report or in an adjacent property;

f) is an employee, insider, or director of another issuer that has a direct or indirect interest in the
property that is the subject of the technical report or in an adjacent property;

(9) has or expects to have, directly or indirectly, an ownership, royalty, or other interest in the property
that is the subject of the technical report or an adjacent property; or

(h) has received the majority of their income, either directly or indirectly, in the three years preceding the
date of the technical report from the issuer or a related party of the issuer.

For the purposes of (d) above, a related party of the issuer means an affiliate, associate, subsidiary, or control
person of the issuer as those terms are defined in securities legislation.

Independence Not Compromised — In some cases, it might be reasonable to consider the qualified person’s
independence is not compromised even though the qualified person holds an interest in the issuer's

TEXHUYECKOro oT4eTa. April 8, 2011
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23

)

IMUTEHT HECeT OTBETCTBEHHOCTb 32 06HapofoBaHue - OCHOBHYI0 OTBETCTBEHHOCTbL 3a 06HAPOL0BaHME

HECET AMUTEHT W ero PyKOBOAMTENW W LOMKHOCTHbIE MLA. KOMNETEHTHOE NMLI0 HECET OTBETCTBEHHOCTb 32
NoAroTOBKY UK KOHTPOJIb NOArOTOBKN TEXHN4ECKOr0 0THETA U HAY4HO-TEXHUYECKOE KOHCYNbTUPOBaHNE

B COOTBETCTBUM C MPUMEHNMBIMY MPOECCNOHANBHBIMI CTAaHAAPTAMU. IMUTEHT 11 €r0 PYKOBOANTENN 1 [OMMK—
HOCTHbIE S1L@ HECYT OTBETCTBEHHOCTb 32 HAANEXALLEE UCTONb30BaHUE TEXHUYECKOrO OTHETA U MHOI Hay4YHON
1 TEXHU4ECKON HDOPMALNK, NPELOCTABNEHHON KOMNETEHTHBIM INLOM.

OTBETCTBEHHOCTb NIOXKMUTCSA HA IMUTEHTA W €70 PyKOBOAMTENEN 1 JOIKHOCTHbIX ML, 1, B CAly4ae JOKYMEHTa,
NPeACTaBNEHHOrO B KOHTPOMMPYHOLLMA OPraH Mo LieHHbIM ByMaram, Kax[oe Lo, NoANNCaBLLEE [OKYMEHT,
4T06bI 06€CMEYNTh COOTBETCTBIE 0GHAPOAOBAHHOI B JOKYMEHTE NH(OPMALIMI TEXHNYECKOMY OTHETY U pe-
KOMeHpauuam. IMUTEHTY CReyeT NONPOCUTb KOMMNETEHTHOE NNLI0 NPOBEPUTL 06HAPOA0BAaHHYIO MHKDOPMALVIO,
0606LLAOLLYIO UM N3MEHSIOLLYIO TEXHUHECKNIA OTHET NN TEXHUYECKME PEKOMEHAALNN NGO MHeHWe, 4To6b!
06€Cne4nTb TOHHOCTb 06HAPOL0BAHHOI HAOPMALNK.

CyuwecTBeHHas MH(DOPMALIKUA, ELLIE HE NOATBEPKAEHHAS KOMNETEHTHBIM NIMLOM — 3aKOHOJATENbCTBO O LIEHHbIX
6ymarax Tpe6yeT OT 3MUTeHTa 06HAPO0BAHNS CYLLECTBEHHbIX (DAKTOB 11 CBOEBPEMEHHOTO COOBLUEHNS

0 CyLLECTBEHHbIX U3MEHeHUsIX. Mbl NpU3HAEM HanM4ne 0BCTOATENLCTB, KOFAA 3MUTEHT CYUTAET ONpeseneH-
HY0 MHOPMALMIO MO NPOEKTY Pa3paboTku MECTOPOXAEHMS CYLLIECTBEHHOM, HECMOTPS Ha TO, Y4TO OHA He
noaroToB/IEHA U HE MPOKOHTPONMPOBAHA KOMNETEHTHLIM NINLIOM. B Takom Cny4ae 3MUTEHT MOXKET NpeacTaBUTb
KOH(UAEHLMANbHBIA OTYET O CYLLIECTBEHHOM U3MEHEHNM B OTHOLLEHUN JAHHON MHChOpPMALMK, B TO BPEMS Kak
KOMMETEHTHOE NNLO NPOBEPSET MHOpMaLNto. Mocne NoATBEPXKAEHNS NHCHOPMALMI KOMMNETEHTHBIM JNLOM,
IMUTEHT MOXKET BbIMYCTUTb NPECC—PENN3, N KOH(UAEHUMANBHOCTb He NOTPEGYeTes.

Bo Bpemsi coxpaHeHust KOHUAEHUMANLHOCTY, LA, HAXOAALLMECS B 0COBOM OTHOLLEHUN K 3MUTEHTY, HE MOTyT
NPeACTaBNATL CBELEHWUS UMW 3aHUMATbCA TOProBAen, Noka MHgopmaums He 6yaet o6HapogoBana. B Haumo-
HanbHoii MonuTuke 51-201 CraHgapTsl 06Hapog0BaHNsA NPUBEAEHDBI faNbHERLINE YKA3aHNs N0 CYLLECTBEHHO-
CTW 1 06513aTENLCTBAM CBOEBPEMEHHOTO 0GHAPOJ0BAHMS.

Wcnonb3oBaHue NpocToro si3blka — IMUTEHT LOMKEH UCMOMb30BATL NPOCTON A3bIK MPY NOArOTOBKE MH(POPMa-
LM 0 NPOEKTax pa3paGoTKN MeCTOPOX/EHNI Ha y4acTKax, UMEIOLLIMX A1s HErO MPAKTUYECKOE 3HAYeHIe, MOMHS
0 TOM, YTO WHBECTOPbLI HACTO He ABNAITCA cCneuuanncTamu no ropHomy aeny. OMUTEHT [O/MKEH NPeacTaBnATh
06HaPOA0BaHHYIO MHDOPMALMIO B yA0604MTaEMOM hopmarte, CHOPMYNMPOBAHHYIO YETKO W HELiBYCMbICNIEHHO
1, €CIM BO3MOXHO, NPUBOANTL AaHHbIE B BUAe Tabnuy. Cloaa 0THOCUTCS UHAOPMALMS B TEXHUYECKOM OTHETE,
HaCKOMbKO BO3MOXKHO. Mbl NPU3HAEM, YTO TEXHUYECKNI OTHET He BCEraa Nerko NoAroToBUTb HA NPOCTOM
A3blKe, 1 MNO3TOMY IMUTEHT MOXXET MPOKOHCYNIbTUPOBATLCA C OTBETCTBEHHLIM KOMMETEHTHLIM NIALOM NPK
nepepopMynMpPOBaHIN AaHHbIX 11 BbIBOLOB M3 TEXHWYECKOTO OTYETA B CBOEM My6AMYHOM 06HAPOJ0BAHNN.

Bce o6HapopoBaHuA MUHEpanbHbIX PECYPCOB MNM 3aNacoB None3Hbix uckonaembix - Mcnonb3oBanue [loknaga GSC
88-21 KomneTeHTHOE N0, OLiEHMBAIOLLEE MUHEPANbHBIE PECYPCHI MW 3anackl NONE3HbIX MCKOMAeMbIX N0 Y,
MOXET cnefoBath ykasaHuam [oknaga 88-21 leonoruyeckoi cnyx6bl KaHagbl: CTaHAapTM3MPOBAHHAA CUCTEMA OTHET—
HOCTI MO pecypcam/3anacam yrns ans Kanagbl, ¢ namexennamn («Joknag 88-21»). 0aHako Ans Bcex 06HapoA0BaHuii
MWUHEpPanbHbIX PECYPCOB MW 3aMacoB NONE3HbIX MCKOMAeMbIX No yrito, pasaen 2.2 [lokymeHTa TpebyeT oT aMUTEHTa
CNONb30BAHUA 3KBUBANEHTHBIX KATErOpUiA MUHEPANbHbIX PECYPCOB MK 3aNacoB NONE3HbIX UCKONAEMbIX, MPUBEAEH—
HbIx B CTanaaptax onpepenenns GIM, a He kaTeropuii, ykasaHHbix B [loknaae 88-21.

OrpannyeHHoe 06HapoaoBaHue

)

JkoHomMU4eckuii aHanus - CornacHo nogpaszeny 2.3(3) fokymeHTa, nyHKT 2.3(1)(b) [lokymeHTa 3anpeLlaeT
06HapOA0BaHNE Pe3yNbTaTOB SKOHOMUYECKOTO aHanu3a, BKIOYAKOLLEr0 UM OCHOBAHHOTO Ha NpeAnonaraeMbix
pecypcax, Cnpaske 0 NPeALIECTBYOLLMX OLEHKAX UN 0ObEKTE Pa3BeaKN.

CIM nonaraer, 470 J0CTOBEPHOCTb NPEANONaraeMblX PECYPCOB HEAOCTATONHA ANA 3HAYMMOrO NPUMEHEHUS
TEXHUYECKNX M AKOHOMUYECKMX NapaMeTPOB, WK ANs OLEHKN PEHTA0ENbHOCT, KOCTOMHOI MyGNMYHOMO
06HapoaoBaHus. [OKyMEHT pacnpoCTPAHSET 3TOT 3aNpeT Ha 0GLEKTbI Pa3BEAKY, NOCKOSbKY TaKNE 0GbEKTbI iB—
NAIOTCA NPUONUIUTENbHBIMU, U LOBEPUE K HAM MEHbLLE, Y4eM K NpeanonaraeMbIM pecypcam. [10KYMEHT Takke
NPUMEHAET 3aNPET K CTIpaBKam 0 NPeALIECTBYIOLLNX OLIGHKAX, NOCKOSbKY OHU He NPOBEPEHbI N0 CTaHAapTaMm,
TPeGYeMbIM NS MUHEPANbHBIX PECYPCOB M 3aMacOB NONE3HbIX UCKOMAEMbIX 1, CIIEA0BATENbHO, HE MOTYT
UCMONb30BATLCS B IKOHOMUYECKOM aHanu3e Ans ny6amMyHOro 06Hapoa0BaHus.
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securities, the securities of another issuer with an interest in the subject property, or in an adjacent property.
The issuer needs to determine whether a reasonable person would consider such interest would interfere with
the qualified person’s judgement regarding the preparation of the technical report.

PART 2 REQUIREMENTS APPLICABLE TO ALL DISCLOSURE

21 Requirements Applicable to All Disclosure

)

Disclosure is the Responsibility of the Issuer — Primary responsibility for public disclosure remains with the
issuer and its directors and officers. The qualified person is responsible for preparing or supervising the
preparation of the technical report and providing scientific and technical advice in accordance with applicable
professional standards. The proper use, by or on behalf of the issuer, of the technical report and other
scientific and technical information provided by the qualified person is the responsibility of the issuer and its
directors and officers.

The onus is on the issuer and its directors and officers and, in the case of a document filed with a securities
regulatory authority, each signatory to the document, to ensure that disclosure in the document is consistent
with the related technical report or advice. An issuer should consider having the qualified person review
disclosure that summarizes or restates the technical report or the technical advice or opinion to ensure that
the disclosure is accurate.

Material Information not yet Confirmed by a Qualified Person — Securities legislation requires an issuer to
disclose material facts and to make timely disclosure of material changes. We recognize that there can be
circumstances in which an issuer expects that certain information concerning a mineral project may be
material notwithstanding the fact that a qualified person has not prepared or supervised the preparation of the
information. In this situation, the issuer may file a confidential material change report concerning this
information while a qualified person reviews the information. Once a qualified person has confirmed the
information, the issuer can issue a news release and the basis of confidentiality will end.

During the period of confidentiality, persons in a special relationship to the issuer are prohibited from tipping or
trading until the information is disclosed to the public. National Policy 51-201 Disclosure Standards provides
further guidance about materiality and timely disclosure obligations.

Use of Plain Language — An issuer should apply plain language principles when preparing disclosure
regarding mineral projects on its material properties, keeping in mind that the investing public are often not
mining experts. An issuer should present written disclosure in an easy to read format using clear and
unambiguous language and, wherever possible, should present data in table format. This includes information
in the technical report, to the extent possible. We recognize that the technical report does not always lend
itself well to plain language and therefore the issuer might want to consult the responsible qualified person
when restating the data and conclusions from a technical report in its public disclosure.

2.2 All Disclosure of Mineral Resources or Mineral Reserves — Use of GSC Paper 88-21 A qualified person estimating
mineral resources or mineral reserves for coal may follow the guidelines of Paper 88-21 of the Geological Survey of
Canada: A Standardized Coal Resource/Reserve Reporting System for Canada, as amended (“Paper 88-21").
However, for all disclosure of mineral resources or mineral reserves for coal, section 2.2 of the Instrument requires an
issuer to use the equivalent mineral resource or mineral reserve categories set out in the CIM Definition Standards and
not the categories set out in Paper 88-21.

23 Restricted Disclosure

Q)

Economic Analysis — Subject to subsection 2.3(3) of the Instrument, paragraph 2.3(1)(b) of the Instrument
prohibits the disclosure of the results of an economic analysis that includes or is based on inferred mineral
resources, an historical estimate, or an exploration target.

CIM considers the confidence in inferred mineral resources is insufficient to allow the meaningful application
of technical and economic parameters or to enable an evaluation of economic viability worthy of public
disclosure. The Instrument extends this prohibition to exploration targets because such targets are conceptual
and have even less confidence than inferred mineral resources. The Instrument also extends the prohibition to
historical estimates because they have not been demonstrated or verified to the standards required for
mineral resources or mineral reserves and, therefore, cannot be used in an economic analysis suitable for
public disclosure.
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®)

Wcnonb3oBaHue TepMuHa «pyaa» — Mbl C4MTaem UCMOMb30BaHNE TEPMUHA «PYfia» B KOHTEKCTE OLIEHOK
MUHepanbHbIX PeCypcoB NOTEHUMANIbHO AE30PUEHTUPYIOLLUM, NOCKONBKY «pyna» noapasyMeBaeT TEXHUYECKYH
BbINOMHUMOCTb M PEHTABENbHOCTb, KOTOPbIE CNefyeT OTHOCUTb TOMbKO K 3anacam NoneaHbIX CKONaemblx.

Weknioyenus - [JOKyMeHT pa3peLLaeT SMUTEHTY 06HApOL0BATL Pe3yNbTaThl 3KOHOMMYECKOr0 aHanu3a, B KOTOPOM
CNONb3YHOTCA NPeANnonaraeMble PECypChl, €CAM AMUTEHT BbINONHMT TpeboBaHNs noapasgena 2.3(3). IMUTeHT
LOIMKEH TaKKe BKIIOYUTL NpeaynpexaeHue no nyHkty 3.4(e) [JokymeHTa, OTHOCALLEecs K 06HapoA0BaHuio BCEX
9KOHOMUYECKIX aHANN30B MUHEPaNbHbIX PECYPCOB, ANA NPeLYNPEXAEHNs MHBECTOPOB 06 OrPaHNyeHIsX MHGOp-
mauu. VicknioyeHue no nogpasgeny 2.3(3) He NO3BONAET 3MUTEHTY 06HAPOA0BATL PE3yNbTaTbl IKOHOMUYECKOTO
aHann3a ¢ ucnonb3oBaHnem 06beKTa Pa3BeaKi UM CIPaBKM O NPEALIECTBYHOLLUMX OLEHKAX.

Bnusnne npeasapuTenbHOi 3KOHOMUYECKO OLEHKM Ha NPEAbIAYLLEE TEXHUKO-3KOHOMUYECKoe 060CHOBaHNe
UAK NPEfBaPUTENbHOE UCCNE0BAHUE — IMUTEHT MOXET 06HapOA0BaTL Pe3ynbTaTbl NPeABapUTENbHON 3K0-
HOMWUYECKOW OLIeHKM, BKMIOYaIOLLEil NpesnonaraemMble Pecypchl, NOCAE 3aBEPLUEHNUS UM TEXHUKO-3KOHOMUYe—
CKOro 060CHOBaHWS UMK NPeBAPUTENBHOIO UCCNE0BaHNS, ONPELENSIOLLEro 3anachl N0IE3HOr0 MCKOMNAemoro,
ecnn 06HapoAoBaHHas MHGopmauns oTeeyaeT noapasaeny 2.3(3) DokymenTa. Mo nyHKTy 2.3(3)(C), aMuTeHT
JOMKEH NPOAHaNN3NPOBaTh BANAHNE NPEABAPUTENLHON SKOHOMUYECKOI OLIEHKI Ha 3anacbl MONE3HbIX NCKO—
NaembIX 1 TEXHUKO-3KOHOMUYECKOe 0B0CHOBaHE Uk NPeABapuUTENbHOE UCCNEf0BaHIE. 3TO 3HAYUT PpacCMOT-
PeHVe 1 COOBLLEHNE O TOM, aKTyanbHbl W AECTBUTENbHbI I CYLLECTBYHOLLYE 3anackl NONE3HbIX NCKOMAEMbIX 1
TEXHUKO-3KOHOMU4ECKOE 060CHOBAHME Ui NPeABapPUTESIbHOE UCCNEA0BAHNE B CBETE OCHOBHbIX JOMYLUEHNIA 1
napameTpoB, MCMOb30BaHHbIX B NPEABAPUTENLHO 3KOHOMUYECKOIA OLEHKE.

Hanpuwmep, eciv B npeABapuUTenbHON 3KOHOMUYECKOI OLIEHKE PaCCMOTPEHa MOTEHLMaNbHasA PeHTabenbHOCTb
pa3paboTKv CONYTCTBYIOLIEr0 MECTOPOXAEHUS BMECTE C OCHOBHbIM MPOEKTOM pa3paboTku, CyLLECTBYIOLLME
3anacbl NONE3HbIX MCKOMAEMbIX, TEXHUKO-3KOHOMWYECKOE 060CHOBAHWE U NPOU3BOACTBEHHDIN CLiEHapuii By Lyt
akTyanbHbiMW. OfHAKO ecnv npefBapuUTeNbHas 3KOHOMUYECKAs OLEHKA CYLLECTBEHHO U3MEHSIET KNO4EBbIE
NepeMeHHbIE TEXHUKO-3KOHOMUYECKOrO 060CHOBAHMS, BKIHOYaA LiEHbl HA METabl, NNaH FOPHbIX padoT 1
3aTparbl, TEXHNKO-3KOHOMUYECKOE 060CHOBAHME W 3anachl NONE3HbIX NCKONAEMBIX BYAyT HEAKTYaNbHbIMU.

MonHas cTOMMOCTb METanNa Nk NoNEe3HOro UCKoNaemoro — NosHas CTOUMOCTb METasNa Ui NosIe3HOro UCKO-
Naemoro BKMO4AeT Nt0Goe NpeAcTaBsIgHNe BO3MOXHOI EHEXHO CTOUMOCTU METaNfa Uk NoneaHoro Uckonae—-
MOrO B Hefipax, 663 y4eTa 3aTpar, CTeneHeil U3BNeYeHIA 1 NPOUNX BXHbIX (HaKTOPOB, CBA3aHHbIX C J06bI4ei 1
13BMEYeHIEM MeTana U nNonesHoro uckonaemoro. Mbl onaraem, YTo Takoil TUn 06Hapof0BaHuA SBNAETCS
[LE30PUEHTIPYIOLLMM, MOCKONbKY MPY 3TOM MPeyBeNNyMBAETCS BO3MOXKHAs CTOUMOCTb MECTOPOX/EHWS MONE3HOT0
11CKONaeMoro.

Mpepynpexnenus u nosicHeHus - TpebosaHus noapasnenos 2.3(2), 2.3(3) v 3.4(e) JokymeHTa 03Ha4atoT, 410
AMUTEHT AO/MKEeH BKNH4YUTb HEOGXO,ElI/IMbIe npeaynpexxaeHns n nosCHeHUs BCeraa, Koraa OH OCyLLEecTBNAeT
06HapoA0BaHe, PAa3PELLEHHOE 3TUMM UCKKOHEHNAMU. ATV NOAPA3Aenbl TAKKe TPEOYIOT, 4TOObI Npeaynpexae-
HNA BbINK TaK Xe 3aMEeTHbI, KaK 11 0CTanbHas 06HapofoBaHHas MHOpMauKs. 3T0 NofpasyMeBaeT 0AMHAKOBbIi
paamep LUpUETa 1 61M3KOE PACMIONOXKEHNE. IMUTEHTY CiefyeT BK0YaTh NpesynpeXxaeHus 1 NOSCHEHNS B NYHKT,
B0 cpasy nocne Hero, rae npuBejeHa 06HaPOL0BAHHAA MHIOPMALIAS, PA3PELLEHHAs 3TUMU UCKMIOYEHUSMM.

06HapoaoBaHKe cNpaBokK 0 NPEALECTBYHOLIMX OLEHKaX

U]

Tpebyemoe o6HapoaoBaHue - IMUTEHT MOXET 06HAPO0BATL OLIEHKY PECYPCOB AN 3aNacoB, CAENaHHYI0 A0
NOANNCAHNA UM COrMALLEHNs O MOKYMKE [OMN HA Y4aCTOK, MPU YCIOBIN, 4TO AMUTEHT COOMI0AAET YCNOBMS,
npuBeaeHHble B pasaene 2.4 [JokymeHTa. CornacHo aTomy Tpe60BaHWUi0, IMUTEHT LOMKEH NPEACTaBNATb HE06—
XOAMMYI0 MHChOPMALMIO NPy Kaa0M 06HapOA0BaHUN CMPaBKin O NPeALLECTBYIOLLIX OLEHKaX, A0 Tex Nop, noka
OMUTEHT He NOATBEPANT, 4TO CNPABKa 0 NPEALECTBYHOLLMX OLEHKAaX COOTBETCTBYET TEKYLLUM MUHEPANbHbIM
pecypcam unu 3anacam nonesHbix Mckonaembix. Heo6xoaumble npesynpexaeHns A0MKHbI ObiTb OANHAKOBO
3amMeHbl (CM. nogpasgen 2.3(6) NMonntukm).

WeTounuk u gata - CornacHo nyHkTy 2.4(a) [JokymeHTa, SMUTEHT LOSDKEH yka3aTb UCTOYHNK 11 [Ty CNPaBKM

0 NPEALLECTBYIOLLMX OLEHKAX. JTO 3HAYUT UCXOAHbBIA UCTOYHUK U AATY OLEHKU, HE CTOPOHHIE JOKYMEHTBI,
6a3bl JAHHbIX UM UHbIE UCTOYHWKIA, BKNIOYAA NPABUTENLCTBEHHbIE 6a3bl AAHHbIX, B KOTOPbIX TAKXe NPUBOAATCA
CMpaBKM 0 NPEALIECTBYIOLMX OLEHKAX.

Bo3moxHocTb ny6nuyHoro o6napoposanus - CornacHo nyHkTy 2.4(b) [lokymMeHTa, SMUTEHT, 06HapoaytoLni
CMpaBKy 0 NPeALLECTBYIOLLNX OLEHKAX, AOMKEH NPOKOMMEHTUPOBATL €€ COOTBETCTBIE U AOCTOBEPHOCTb.
Onpegenss Heo6XoAMMOCTb 06HAPOJ0BAHNS CMPABKY O NPEALLECTBYIOLUMX OLIEHKAX, IMUTEHTY CnedyeT pac-
CMOTPETb BO3MOXHOCTb €€ 06Hap0O0BaHNS.

Kateropuu cnpaBok 0 npeawwecTByOLWMX oLeHKax - CornacHo nyHkTy 2.4(d) [lOKyMeHTa, 3MUTEHT MOXET
NOACHUTB JI06bIE PA3NNYNA MEXAY KaTEropusiMu, UCNONb3yeMbIMI B CMIPABKE O NPEALUECTBYIOLLUMX OLIEHKaX, 1
Kateropusmu, npueeaeHHbIMM B pasgenax 1.2 n 1.3 lokymeHTa. Ecnm cnpaska 0 NpeALLecTBYOLMX OLEHKaxX
NOArOTOBNEHA C UCNONb30BAHNEM NPUMEHUMOTO MHOCTPAHHOMO KOAEKCA, SMUTEHT MOXET BbINONHUTb 3TO
Tpe6oBaHue, yka3aB NPUMEHNUMbIA MHOCTPAHHBIA KOAEKC.

YcnoBue npeacTaBneHus TeXHUYECKOro oTyeTa - O6Hapoa0BaHNe CpaBki 0 NPEALLECTBYHOLMX OLEHKAX

He TpebyeT NpeAcTaBNeHNA TEXHUYECKOro oT4eTa no nyHKTy 4.2(1)(j) [lokymeHTa, ecnv aMuTeHT 06HapoayeT
CpaBKy 0 NPeALLECTBYIOLLNX OLEHKAX B COOTBETCTBUM C pasfenom 2.4 [lokyMeHTa, BK04as NpeaynpexneHus,
Tpebyemble MyHKTOM 2.4(g).
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(6)

Use of Term “Ore” — We consider the use of the word “ore” in the context of mineral resource estimates to be
potentially misleading because “ore” implies technical feasibility and economic viability that should only be
attributed to mineral reserves.

Exceptions — The Instrument permits an issuer to disclose the results of an economic analysis that uses
inferred mineral resources, provided the issuer complies with the requirements of subsection 2.3(3). The
issuer must also include the cautionary statement under paragraph 3.4(e) of the Instrument, which applies to
disclosure of all economic analyses of mineral resources, to further alert investors to the limitations of the
information. The exception under subsection 2.3(3) does not allow an issuer to disclose the results of an
economic analysis using an exploration target or an historical estimate.

Impact of Preliminary Economic Assessment on Previous Feasibility or Pre- Feasibility Studies — An
issuer may disclose the results of a preliminary economic assessment that includes inferred mineral
resources, after it has completed a feasibility study or pre-feasibility study that establishes mineral reserves, if
the disclosure complies with subsection 2.3(3) of the Instrument. Under paragraph 2.3(3)(c), the issuer must
discuss the impact of the preliminary economic assessment on the mineral reserves and feasibility study or
pre-feasibility study. This means considering and disclosing whether the existing mineral reserves and
feasibility study or pre-feasibility study are still current and valid in light of the key assumptions and
parameters used in the preliminary economic assessment.

For example, if the preliminary economic assessment considers the potential economic viability of developing
a satellite deposit in conjunction with the main development project, then the existing mineral reserves,
feasibility study, and production scenario could still be current. However, if the preliminary economic
assessment significantly modifies the key variables in the feasibility study, including metal prices, mine plan,
and costs, the feasibility study and mineral reserves might no longer be current.

Gross Value of Metal or Mineral — We interpret gross metal value or gross mineral value to include any
representation of the potential monetary value of the metal or mineral in the ground that does not take into
consideration the costs, recoveries, and other relevant factors associated with the extraction and recovery of
the metal or mineral. We think this type of disclosure is misleading because it overstates the potential value of
the mineral deposit.

Cautionary Language and Explanations — The requirements of subsections 2.3(2), 2.3(3), and 3.4(e) of the
Instrument mean the issuer must include the required cautionary statements and explanations each time it
makes the disclosure permitted by these exceptions. These subsections also require the cautionary
statements to have equal prominence with the rest of the disclosure. We interpret this to mean equal size type
and proximate location. The issuer should consider including the cautionary language and explanations in the
same paragraph as, or immediately following, the disclosure permitted by these exceptions.

24 Disclosure of Historical Estimates

(1)

()

()

(4)

®)

Required Disclosure — An issuer may disclose an estimate of resources or reserves made before it entered
into an agreement to acquire an interest in the property, provided the issuer complies with the conditions set
out in section 2.4 of the Instrument. Under this requirement, the issuer must provide the required disclosure
each time it discloses the historical estimate, until the issuer has verified the historical estimate as a current
mineral resource or mineral reserve. The required cautionary statements must also have equal prominence
(see the discussion in subsection 2.3(6) of the Policy).

Source and Date — Under paragraph 2.4(a) of the Instrument, the issuer must disclose the source and date of
the historical estimate. This means the original source and date of the estimate, not third party documents,
databases or other sources, including government databases, which may also report the historical estimate.

Suitability for Public Disclosure — Under paragraph 2.4(b) of the Instrument, an issuer that discloses an
historical estimate must comment on its relevance and reliability. In determining whether to disclose an
historical estimate, an issuer should consider whether the historical estimate is suitable for public disclosure.

Historical Estimate Categories — Under paragraph 2.4(d) of the Instrument, an issuer must explain any
differences between the categories used in the historical estimate and those set out in sections 1.2 and 1.3 of
the Instrument. If the historical estimate was prepared using an acceptable foreign code, the issuer may
satisfy this requirement by identifying the acceptable foreign code.

Technical Report Trigger — The disclosure of an historical estimate will not trigger the requirement to file a
technical report under paragraph 4.2(1)(j) of the Instrument if the issuer discloses the historical estimate in
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OMUTEHT JOMMKEH NPEeACTaBUTb TEXHUYECKUIA OTHET No NyHKTY 4.2(1)(j), ecn OH 06HApPOAYET CNpasky 0 Npea-
LLIECTBYHOLLMX OLIEHKax cnoco6om, Npu KOTOPOM CnpaBka O NPeALLECTBYIOLLMX OLEHKAX CYUNTAETCS TeKyLUen
OLIEHKOI# MUHEpabHbIX PECYPCOB WK 3aNacoB MOME3HbIX NCKOMAEMbIX. Ha HaL B3rNs, IMUTEHT CYUTAET
CMpaBKy 0 NPeALLECTBYIOLLNX OLEHKAX TeKyLUel OLEHKON MUHEPaTbHbIX PECYPCOB WU 3aNacoB NOME3HbIX
ICKOMAeMbIX B CBOEM 06HApOA0BAHNM, ECIN OH

(a) CNONb3YET CNPaBKy 0 NPEALIECTBYIOLINX OLEHKAX B 3KOHOMUYECKOM aHanu3e uin Kak 0CHOBY Ans
NPUHATUA PELLEHNA 0 J00bIYE;

(b) YKa3bIBaET, 4TO OH 6yAeT NPUYNUCNATL K CNPaBKe O NPeALLECTBYHOLLMX OLEHKAX UM OCHOBbIBATLCA HA
Heit; 6o

(c) [106aBNAET CNpaBKy O NPEALLECTBYIOLLMX OLEHKAX K TEKYLLUMM OLEHKaM MUHEPaNbHbIX PECYPCOB MIN
3anacoB NOJNE3HbIX NCKONAEMbIX.

Yactb 3 [lononuutenbHbie Tpe6oBaHus K NCbMEHHOMY 06Hapof0BaHUI0 MHhopMaLMu

3.3

35

Tpe6osauus, npeAbABASEMbIe K NMCbMEHHOMY 06HapooBaHuI0 MHhopmauum no passeake - Muchopmauus o co-
cefHeM yyacTke — COrnacHo 3aKOHOAATENbCTBY O LiEHHbIX ByMarax, 06HapOA0BaHNe NOXHOA NHADOPMALMY ABARETCS
HapyLUEHVEM. IMUTEHT MOXET MMCbMEHHO 06HaPOA0BATL HAY4YHYHO U TEXHUYECKYIO MHKOPMALIMIO O COCEHEM YH4aCTKe.
0pHako 4T06bI 06HAPOA0BAHHAS MH(DOPMALINS HE OblNa E30PUEHTUPYIOLLIER, SMTEHTY CEflyeT YeTKO pasrpaHinyunTb
NHOPMALNIO O COCEAHEM Y4ACTKe M O CBOEM Y4aCTKe, U HE YKa3biBaTb U HE MOAPA3yMeBaTh, YTO AMUTEHT NONYHUT
aHanorM4Hyto MHGOPMALNI N0 CBOEMY Y4aCTKY.

WcknioyeHue, oTHOCALLEECs K paHee 06HapofoBaHHOM MHthopmaunmn — B Pasaene 3.5 [lokyMeHTa yKa3aHo, 410
Tpeb6oBaHNs K 06HapOL0BAHMIO, NpuBeaeHHbIe B pasfenax 3.2 u 3.3 u nyukrax 3.4(a), (c) v (d) [lokymeHTa, MOryT 6bITb
BbINOMIHEHbI NYTEM CCbINKW HA PaHee NPeACTaBNeHHbIA JOKYMEHT, BKIOHatoLuii Tpebyemyto 06Hapof0BaHHYH MHAOP-

maumio. 0aHako 06Hapoj0BaHHasA MHGOPMALNS B LLEENOM A0MKHA ObITb [EACTBUTENbHOIA, NOMHON 1 YPABHOBELLEHHOI, 1

He CneflyeT NpeAcTaBnsTb UK OMycKaTb MHKOPMALMIO CNOCO6OM, BBOASLLAM B 3a6Ny)KAEHME.

YACTb 4 OBA3ATEJIbCTBO NO NPEACTABNEHWUIO TEXHUYECKOI0 OTHETA

42

00653aTenbCTBO NO NPEACTABNEHUIO TEXHUYECKOr0 OTHETA B CBA3K C ONPEAeNeHHbIM 06Hapoa0BaHUEM MHHOPMaLUK
0 NpoeKTax pa3paboTku MECTOPOXAEHHI Ha Y4ACTKaAX, UMEIOLLMX NPAKTUYECKOE 3HAYEHHUE AN IMUTEHTA.

(1) YcnoBue npepcTaBnenns uHgopmaumorHoro 6ronnetens (4.2(1)(c))

(a) TpeboBaHme K «06HapOL0BaHNIO MHKDOPMALIMM HA YPOBHE NPOCNEKTa» B MHGOPMALMOHHOM BtonneTeHe

He [ienaeT AaHHbIA JOKYMEHT «MPOCMEKTOM>» 11 He NO3BONSET PAaCCMaTpUBaTh COOTBETCTBYHOLLEE
yCnosue (ycnosue npeacTaBnesns npocnekta). IHhopmaumoHHbIii 610NeTeHb MEET CBOE YCIOoBIe
npeAcTaBneRus, NPUMEHAEMOE TONbKO B ONPeAeneHHbIX CUTyaLUsX, ykadaHHbIX B [IOKYMeHTe.

(b) MynkT 4.2(1)(c) JokymeHTa TpebyeT 0T aMUTEHTA NPELCTABNATL TEXHUYECKUE OTHETHI N0 Y4acTKaMm,
KOTOPbIE CTaHYT 3HAYMMbIMI NS CefYHOLLEro aMuTeHTa. Cneaytowmii SMUTEHT 4acTo cam He npef—
CTaBNAET MHDOPMALMOHHBIRA BtonneTeHb. Onpesenss He06XOAMMOCTb B NPEACTABNEHUM TEXHUHECKOrO
0T4eTa N0 KOHKPETHOMY Y4acTKy, 3MUTEHTY CNeflyeT PacCMOTPETb BEPOATHOCTb, YTO Y4ACTOK OyaeT
NPaKTUYECKN 3HAYMMbIM N1 CNEAYIOLLEr0 IMUTEHTA NOCHE 3aBEPLUEHNS NPEANOKEHHOI CAENK.

(c) MbI cunTaem, YT0 3MUTEHT, NPEACTABAAOLLMIA MHGIOPMALNOHHBIA 610NNETEHD, HE JOMKEH NPEeACcTaB—
NATb TEXHUYECKNI 0T4ET B cBOeM npodune SEDAR, ecnu

(i) Apyras CTOPOHa CAENKM NpeAcTaBuna TeXHUYECKMIA OTYET;
(ii) VH(OPMALNOHHbIN 60NNETEHb OTHOCUTCA K Npodoumto SEDAR Apyroii CTOPOHbI; 1

(iii) 10 3aBEPLUEHUM CABNKW, TEXHUYECKINE OTHETbI N0 BCEM Y4aCTKaM, UMEIOLLMM NPAKTUYecKoe
3HayeHue, NpeacTaBnAtoTcs B npodoune SEDAR nocneaytoLiero aMuTeHTa uam npocune
SEDAR po4epHero npegnpusatus co 100%-M y4actuem.

(2) YcnoBue npepcTaBneHus NpeanoxeHus o npucoeguiednn (4.2(1)(i)) - Ans uenei npeanoXxexus o npucoegn—
HEHWUW, 3MUTEHT, YKa3aHHbIit BO BBeAEHUN nogpasaena 4.2(1) lokymMeHTa, 1 npeanaraioLLas CTopoHa, yKkasaH-
Has B NyHKTe (i) AAHHOr0 NOAPa3zena, ABNSIOTCA OAHON 11 TOW Xe opraHu3aumen. MockonbKy npegnaraioLyas
CTOPOHA ABNSETCSH IMUTEHTOM, NPEACTABAAIOLNM NPEAOKEHNE, YCIIOBNE NPEACTABNEHNS TEXHNYECKOTO
0T4ETA OTHOCUTCSA K y4acTkam, MMELOLLMM NPaKTU4YECKOe 3HAYEHNE LA NpeanaratoLLeli CTOPOHbI.

(3) Ycnosue npepcTaBnenus nepsoro o6HapopoBanus (4.2(1)(j)(i)) - B 60nbLUNMHCTBE CNy4aeB, Ha Hall B3NS,
nepeoe 06HapO/0BaHNE MIUHEPANIbHbIX PECYPCOB, 3aMaCOB NOME3HbIX MCKOMAEMbIX UK Pe3ynbTaToB nped-
BapUTENbHOI 3KOHOMUYECKOW OLIEHKI HA Y4acTKe, MMELOLLEM NPAKTUYECKOe 3Ha4YeHUe ANs aMUTEHTa, GyaeT
CYLLIECTBEHHBIM 3MEHEHMEM [N IMUTEHTA.
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accordance with section 2.4 of the Instrument, including the cautionary statements required under paragraph
2.4(g).

An issuer could trigger the filing of a technical report under paragraph 4.2(1)(j) if it discloses the historical
estimate in @ manner that suggests or treats the historical estimate as a current mineral resource or mineral
reserve. We will consider an issuer is treating the historical estimate as a current mineral resource or mineral
reserve in its disclosure if, for example, it

(a) uses the historical estimate in an economic analysis or as the basis for a production decision;

(b) states it will be adding on or building on the historical estimate; or

(c) adds the historical estimate to current mineral resource or mineral reserve estimates.

PART 3 ADDITIONAL REQUIREMENTS FOR WRITTEN DISCLOSURE

3.3 Requirements Applicable to Written Disclosure of Exploration Information — Adjacent Property Information — It
is an offence under securities legislation to make misleading disclosure. An issuer may disclose in writing scientific and
technical information about an adjacent property. However, in order for the disclosure not to be misleading, the issuer
should clearly distinguish between the information from the adjacent property and its own property and not state or
imply the issuer will obtain similar information from its own property.

3.5 Exception for Written Disclosure Already Filed — Section 3.5 of the Instrument provides that the disclosure
requirements of sections 3.2 and 3.3 and paragraphs 3.4(a), (c) and (d) of the Instrument may be satisfied by referring
to a previously filed document that includes the required disclosure. However, the disclosure as a whole must be
factual, complete, and balanced and not present or omit information in a manner that is misleading.

PART 4 OBLIGATION TO FILE A TECHNICAL REPORT

4.2 Obligation to File a Technical Report in Connection with Certain Written Disclosure about Mineral Projects on
Material Properties
(1) Information Circular Trigger (4.2(1)(c))

(a) The requirement for “prospectus-level disclosure” in an information circular does not make this
document a “prospectus” such that the prospectus trigger applies. The information circular is a
separate trigger that applies only in certain situations specified in the Instrument.

(b) Paragraph 4.2(1)(c) of the Instrument requires the issuer to file technical reports for properties that
will be material to the resulting issuer. Often the resulting issuer is not the issuer filing the information
circular. In determining if it must file a technical report on a particular property, the issuer should
consider if the property will be material to the resulting issuer after the completion of the proposed
transaction.

(c) Our view is that the issuer filing the information circular does not need to file a technical report on its
SEDAR profile if
(i) the other party to the transaction has filed the technical report;

(i) the information circular refers to the other party’s SEDAR profile; and
(iii)) on completion of the transaction, technical reports for all material properties are filed on the
resulting issuer’'s SEDAR profile or the SEDAR profile of a wholly-owned subsidiary.

2) Take-Over Bid Circular Trigger (4.2(1)(i)) — For purposes of the take-over bid circular, the issuer referred to
in the introductory language of subsection 4.2(1) of the Instrument and the offeror referred to in paragraph (i)
of this subsection are the same entity. Since the offeror is the issuer that files the circular, the technical report
trigger applies to properties that are material to the offeror.

3) First Time Disclosure Trigger (4.2(1)(j)(i)) — In most cases, we think that first time disclosure of mineral
resources, mineral reserves, or the results of a preliminary economic assessment, on a property material to
the issuer will constitute a material change in the affairs of the issuer.
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4
MNpuobpeTenne y4acTkos - Tpe6oBanue o npeacTasnequn B Tevesue 45 pHeil - Mogpasgen 4.2(5) Jdoky- @
MeHTa TpebyeT 0T AMUTEHTA B HEKOTOPbIX CAy4asx NPeaCcTaBuTh TEXHUYECKUI OTHET B TeYeHue 45 fHeit ansa
NOATBEPXAEHNS NEPBOro 06HAPOA0BAHMS MUHEPANBHBIX PECYPCOB, 3aMacOB MOME3HbIX MCKOMAEMbIX UK
pe3ynbTaToB NPefBapUTENbHON 3KOHOMUYECKOIA OLIEHKM Ha Y4aCTKe, MMEIOLLIEM NpaKTU4ECKOe 3Ha4eHne Ans
aMuTeHTa. [paKTMYecKOe 3Ha4eHMe Y4aCcTKa He 3aBUCUT OT NPUOBPETEHMS 3MUTEHTOM (DAKTMHYECKON JONK Ha
Y4aCTOK MK NOANMCaHMs (OPManbHbIX COrnalleHuii. Bo MHOTMX cnyyasx, y4acTok npuobpeTeT npakTuyeckoe
3HaYeHMe Ha aTane NMCbMa 0 HaMePeHWsX, LAXe ECNM ero CyAb6a 3aBUCHT OT TakMX YCNOBUIA, Kak 0f06peHNe
TpeTbeii CTOPOHOI UMM NPOBESEHNE NPEABAPUTENLHOMO ayanTa. B Takux cnyyanx 45-LHEBHbIA Nepuos Ha4n— (5)
HAeTCA C aTbl NepBOro 06HapO0BaHNS AMUTEHTOM MIHEPanbHbIX PECYPCOB, 3aNacoB NONE3HbIX NCKONagMbIX
NW Pe3ynbTaToB NpeABapUTENbHON 3KOHOMUYECKON OLIEHKN.

Mpuo6peTeHne y4acTKoB - [ipyrue BapuaHTbl 06HapOA0BaHUA NPEAbIAYLUMX OLEHOK - ECIIM SMUTEHT peLumn
AW COrNAcUNCs NPUOBPECTH YHACTOK, UMEHOLLMIA AN HETO MPaKTUYECKOE 3HAYEHNE, M0BbIE NPEAbIAYLLME
OLIEHKM MUHEpasbHbIX PECYPCOB WA 3aNacoB NOME3HbIX MCKONAEMbIX Ha y4acTke OY/yT BO MHOMMX Cyyasx
CYLLECTBEHHOM UHCHOPMALIMEN, KOTOPYHO IMUTEHT I0SKEH 06HApO/0BaTh.

9MUTEHT UMEET PSS BapUaHTOB 06HAPOAO0BaHIS NpeblayLLeil OLeHKM 663 NpeaCcTaBNeHNst TEXHUHECKOT0
oT4eTa B TeyeHue 45 nHeil. Ecnv npefblayLuas oLeHKa HeA0CcTaToqHO 3aJ0KyMEHTUPOBAHA, 3MUTEHT MOXET
06HapOA0BATH 3Ty MH(HOPMALMIO KaK 0BBEKT pa3BeaKy, B COOTBETCTBMN C NoApasaenom 2.3(2) [lokymeHTa.
Kpome T0ro, 3MMTeHT MOXET 06HAPOA0BATb NPeAblAYLLYH0 OLEHKY KaK CripaBky O MpeALIeCTBYHOLMX OLEHKaX,

B COOTBETCTBMU C pa3aenom 2.4 [lokymeHTa. 06 aTMX BapuaHTa TPeGYIOT OT IMUTEHTA BKIIOYEHUS NPeaynpex—
JJ,BHVII7I 1 3anpeLLarT emy Ucnosib3oBatb NpeablayLine OUeHKI B 3KOHOMUYECKOM aHanu3e.

B ycnoBusix, koraa npefbiayLias oLeHKa NoATBEPXKAEHA TEXHNYECKUM OTHETOM, NOArOTOBAEHHLIM AN APYroro ®)
3MUTEHTA, SMUTEHT MOXET 06HAPOA0BATb NPEAbIAYLLYIO OLEHKY KaK OLeHKY MUHEPANbHBIX PECYPCOB UMK

3anacoB NoJIe3HbIX UCKOMNAaeMblX, B COOTBETCTBIN C noapasaenom 4.2(7) [JokymenTa. B 1akom cnyvae aMuTeHT

DOMKEH NPeACcTaBuTbL TEXHUYECKMIA 0T4eT. OAHaKo y Hero 6yaeT Ha aTo Ao 180 aHel.

PeweHue 0 ao6bive - [lokyMeHT He TpeGyeT 0T IMUTEHTA NPEACTABNEHMS TEXHUYECKOr0 0TYETa AN NOA-
TBEPXAEHUA peLLeHns o ﬂOﬁbIHe, NOCKOJIbKY peLLeHNne 0 Havane JJ,OGbI‘WI N0 NPOeKTy ABNAETCA 006513aHHOCTbIO
3MUTEHTa, Ha 0CHOBE MHDOPMALIMM, NPeACTABNEHHON KOMNETEHTHBIMM NLaMK. Pa3paboTka ropHbix pabot
06bI4HO N0APa3yMeBaeT 6onblune KanuTanbHble 3aTpaTbl U BbICOKYIO CTEMEHb PUCKA 1 HEOMPEAESIEHHOCTH.
[Insi yMeHbLUEHWS pUCKa M HEONPEAENEHHOCTY IMUTEHT 06bIYHO MPUHMMAET PELUEHME O A06bIYe Ha OCHOBE
BCECTOPOHHEr0 TEXHUKO-3KOHOMUYECKOr0 060CHOBAHS YCTAHOBIEHHbIX 3aMacoB.

MbI Npu3HaeM Hanuyme CUTyaLni, KOraa 3MUTEHT PeLlaeT HavaTb J06bIYY N0 NPOeKTy 6e3 onpeaeneHus
YCTaHOB/EHHbIX 3aNacOB, NOATBEPK/AEHHbBIX TEXHUYECKIM OTHETOM, 1 MOATOTOBKY TEXHUKO-3KOHOMUYECKOr0
060CHOBaHWS. VICTOPUYECKM Takine NPOEKTbI UMEIOT 60MEe BbICOKI PUCK 3KOHOMUYECKOTO Nk TeXHNYE-
CKOro npoBana. Bo n36exanue Le30PUEHTUPYIOLLETO 0GHAPOA0BAHIS, SMUTEHTY CNEZyeT COOBLUNTD, YTO ero
peLLeHIe 0 06bI4e He OCHOBAHO Ha TEXHUKO-3KOHOMUYECKOM 060CHOBAHMI 3aMacoB NONE3HbIX UCKOMAEMbIX,
NOATBEPXAAIOLLEM 3KOHOMMUYECKYHO 11 TEXHNYECKYIO BbINOHUMOCTb, U JOSKEH COOBLLMTH O MOBbILLIEHHOM
HEOnpezeneHHOCTI 1 KOHKPETHBIX 3KOHOMUYECKUX 1 TEXHUYECKUX PUCKaX HeYAa4W, CBA3aHHbIX C MPUHATLIM
M peLLeHneM 0 LoGblye.

CornacHo nyHkTy 1.4(e) ®opmbl 51-102F1, amuTeHT fomkeH B cBoeM MD&A Takxe Co06LUMTb, OCHOBAHO Nin
peLLeHre 0 A06bIYe UM UHOE 3HAYUTENBHOE COObITUE HA TEXHUYECKOM OTYETe.

Cpok neiAcTBUS TEXHUYECKUX OTHETOB — IKOHOMUYECKME aHaNN3bl B TEXHUYECKMX OTHETaX OCHOBAHbI HA

TOBAPHbIX LEHAX, PacxoAax, NpoAaxax, A0X0A€ 1 UHbIX AOMYLLEHUSX U NPEANONOKEHNAX, CYLLECTBEHHO

M3MEHSIIOLLIMXCSA 32 KpaTKue Nepuofbl BpemeHn. Mo3aToMy 3KOHOMIUYECKas MH(DOPMALIAS B TEXHUYECKOM OTHeTe

MOXET BbICTPO yCTapeTb. [0CTOSHHOE YNOMWUHAHWE YCTAPEBLUMX TEXHUYECKUX OTHETOB MM 3KOHOMUYECKMX

NPeAN0N0XeHNi 663 COOTBETCTBYIOLLErO KOHTEKCTA W NPeaynpexaeHunii MOXeT BBECTU B 3abnyxaeHue. Ecnn ®)
3MUTEHT AOSMKEH NPEACTaBUTb TEXHUYECKMIA OTHET N0 noppasaeny 4.2(1), emy cnefyeT y4ecTb TekyLUyto Aeii-

CTBUTENBHOCTb 9KOHOMMYECKIX NPESNON0XKEHNIA B CBOEM CYLLIECTBYIOLLEM TEXHWYECKOM OTHETE ANg Onpedene-

HWS €r0 aKTYanbHOCTW. IMUTEHT MOXET NPOANMTL CPOK AECTBIS TEXHUHECKOTO OTHETA, ECNIM KOMMNETEHTHOE

TMLL0 BKNKOYUT COOTBETCTBYHOLLMIA aHANU3 YyBCTBUTENBHOCTM KNKO4EBbLIX 3KOHOMUYECKWX NOKa3aTenei.

TexHn4eckuit 0THeT AOMKEH ObITb TEKYLYUM U NONHBIM — «TEXHUYECKUIA OTHET» COrMACHO ONpeaeneHunto

B [lOKyMeHTE JO/KeH BKKOYaTh KPaTKnii 0630p BCE CYLLECTBEHHOM HAYYHOI M TEXHUYECKON MHGhopMALMn
06 yyacTke. B nto6oe Bpems, Koraa 0T aMUTEHTA TPEOYETCH TEXHUYECKWNA OTHET, OH JOMDKEH ObITb MONMHbLIM 1
TeKyLMM. B n11060i MOMEHT BPEMEHW N0 OAHOMY YHaCTKy A0MKeEH ObITb TONbKO OAWH TEKYLLMIA TEXHUYECKUIA

7)

Property Acquisitions — 45-Day Filing Requirement — Subsection 4.2(5) of the Instrument requires an
issuer in certain cases to file a technical report within 45 days to support first time disclosure of mineral
resources, mineral reserves, or the results of a preliminary economic assessment, on a property material to
the issuer. Property materiality is not contingent on the issuer having acquired an actual interest in the
property or having formal agreements in place. In many cases, the property will become material at the letter
of intent stage, even if subject to conditions such as the approval of a third party or completion of a due
diligence review. In such cases, the 45-day period will begin to run from the time the issuer first discloses the
mineral resources, mineral reserves, or results of a preliminary economic assessment.

Property Acquisitions — Other Alternatives for Disclosure of Previous Estimates — If an issuer options or
agrees to buy a property material to the issuer, any previous estimates of mineral resources or mineral
reserves on the property will be in many cases material information that the issuer must disclose.

The issuer has a number of options available for disclosing the previous estimate without triggering a technical
report within 45 days. If the previous estimate is not well-documented, the issuer may choose to disclose this
information as an exploration target, in compliance with subsection 2.3(2) of the Instrument. Alternatively, the
issuer may be able to disclose the previous estimate as an historical estimate, in compliance with section 2.4
of the Instrument. Both these options require the issuer to include certain cautionary language and prohibit the
issuer from using the previous estimates in an economic analysis.

In circumstances where the previous estimate is supported by a technical report prepared for another issuer,
the issuer may be able to disclose the previous estimate as a mineral resource or mineral reserve, in
compliance with subsection 4.2(7) of the Instrument. In this case, the issuer will still be required to file a
technical report. However, it will have up to 180 days to do so.

Production Decision — The Instrument does not require an issuer to file a technical  report to support a
production decision because the decision to put a mineral project into production is the responsibility of the
issuer, based on information provided by qualified persons. The development of a mining operation typically
involves large capital expenditures and a high degree of risk and uncertainty. To reduce this risk and
uncertainty, the issuer typically makes its production decision based on a comprehensive feasibility study of
established mineral reserves.

We recognize that there might be situations where the issuer decides to put a mineral project into production
without first establishing mineral reserves supported by a technical report and completing a feasibility study.
Historically, such projects have a much higher risk of economic or technical failure. To avoid making
misleading disclosure, the issuer should disclose that it is not basing its production decision on a feasibility
study of mineral reserves demonstrating economic and technical viability and should provide adequate
disclosure of the increased uncertainty and the specific economic and technical risks of failure associated with
its production decision.

Under paragraph 1.4(e) of Form 51-102F1, an issuer must also disclose in its MD&A whether a production
decision or other significant development is based on a technical report.

Shelf Life of Technical Reports — Economic analyses in technical reports are based on commodity prices,
costs, sales, revenue, and other assumptions and projections that can change significantly over short periods
of time. As a result, economic information in a technical report can quickly become outdated. Continued
reference to outdated technical reports or economic projections without appropriate context and cautionary
language could result in misleading disclosure. Where an issuer has triggered the requirement to file a
technical report under subsection 4.2(1), it should consider the current validity of economic assumptions in its
existing technical report to determine if the technical report is still current. An issuer might be able to extend
the life of a technical report by having a qualified person include appropriate sensitivity analyses of the key
economic variables.

Technical Reports Must be Current and Complete — A “technical report” as  defined in the Instrument
must include in summary form all material scientific and technical information about the property. Any time an
issuer is required to file a technical report, that report must be complete and current. There should only be one
current technical report on a property at any point in time. When an issuer files a new technical report, it will
replace any previously filed technical report as the current technical report on that property. This means the
new technical report must include any material information documented in a previously filed technical report,
to the extent that this information is still current and relevant.

oT4eT. ECiv 3MUTEHT NpeaCcTaBnseT HOBbIA TEXHUYECKMIA OTHET, OH 3aMEHUT NHObIE PaHee NPEACTaBNEHHbIE

TEXHUYECKIE OTHETbI 11 CTAHET TEKYLLMM OTHETOM MO AAHHOMY Y4aCTKy. 3TO 3HA4WUT, 4TO HOBbIN TEXHUYECKNN April 8, 2011
OTYET JO/KEH BKI0YATb NI06YI0 3HAYMMYI0 MH(OPMALNIO, 33J0KYMEHTUPOBAHHYIO B PaHEe NPe/iCTaB/IeHHOM

TEXHWYECKOM OTHETe, B 06bEME, B KOTOPOM [jaHHast MH(OPMaLMA akTyanbHas U COOTBETCTBYHOLLAS.
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(10)

(1)

(12)

(13)

(14)

(19)

EC/AM N0 NPOCLGE SMUTEHTA HOBOE KOMMETEHTHOE MMLI0 OGHOBIIAET PaHee MPEACTABNEHHbI TEXHUYECKHI OTHET,

MOAFOTOBEHHbII APYTUM KOMMETEHTHBIM MLOM, HOBOE KOMMETEHTHOE ML OMIKHO HECTH OTBETCTBEHHOCTb

32 BECb TEXHUYECKUI OTHET, BKII0OYast NI06YH0 MHKHOPMALIMIO, YIOMSHYTYIO WM 060BLLEHHYIO M3 NPE/blAYyLLEro

TEXHUYECKOTO OTHETa. ©)

OrpannyeHHOEe NONOXEHNE N0 AONONHEHUAM — EANHCTBEHHOE UCKITIOYeHWe 13 TPeBOBaHNs 0 NPEeACTaBAEHNM

NOJTHOrO TEXHWYECKOr0 0T4eTa NpUBeAeHO B nofpasaene 4.2(3) [lokymeHTa. IMUTEHT MOXET NPeACTaBUTb

LOMONHEHWE, ECIIM OHO OTHOCUTCS K TEXHUYECKOMY OTHETY, M3HAYANbHO NPEeACTaBNEHHOMY C NpeaBapuTeNb—

HbIM KpaTKUM NPOCNEKTOM UMW NpeaBapyUTeNbHbIM NOMHbLIM NPOCNEKTOM, U HOBAA CYLLECTBEHHAR HAay4HAs Uu (10)
TeXHN4eCcKasn MHChopMaLMs NOABNSETCA A0 BbINYCKA OKOHYATENbHOM PACMUCK.

Wckntouenue u3 Tpe6oBanus 0 NpeACcTaBNEHUN TEXHUYECKOrO 0TYETa, ECNKU MH(OPMaLMA BKNIOYEHa B paHee
NpeAcTaBNeHHbli TEXHUYeckuit oTyet — Moapaszen 4.2(8) [lokyMeHTa COAEPXKUT UCKIIOHEHNE 13 Tpe6oBaHus
0 NPEACTAaBNEHNUN TEXHUYECKOrO OTHETa, ECNIM 06HAPOAYIOLLNA OKYMEHT HEe CONEPXUT HOBOW CYLLECTBEHHOI
Hay4YHON UM TEXHUYECKON MHG OPMALN NO Y4aCTKY, N0 KOTOPOMY NOArOTOBNEH paHee NPeSCTaBneHHbIii
TEXHUYECKMI OTHET.

Ha Haww B3rnaf, U3MeHeH!e MUHEpabHbIX PECYPCOB UMM 3aNacoB 13-3a BbIPAGOTKM N0 [0ObIBAIOLLEMY Y4aCTKY 11)
He ABNSIETCA HOBOW CYLLECTBEHHOM HAY4HOM UM TEXHNYECKON MHAOPMALIMEN, MOCKONbKY U3MEHEHNE AOIKHO
6bITb PAa3yMHO NPOTHO3MPYEMbIM Ha OCHOBE AaHHbIX HENPEPBIBHOTO 06HAPOA0BAHUSA IMUTEHTA.

Npenctasnexue B SEDAR — Ecnu HaumnonanbHblit [lokymeHT 13-101 Cuctema aHammsa u noncka 3meKTPOHHbIX

AoKymeHToB (SEDAR) TpebyeT 0T 3MUTEHTA JOKYMEHTOB B 37IEKTDOHHOM Bif€, BCE TEXHUYECKME OTHETHI Cre—- (12)
[JyeT NoAroTaBMBaTh TaK, YT06bl IMUTEHT MOT NpeacTaBuTb X B SEDAR. PucyHku, Tpebyemble B TEXHNYECKOM

oT4eTe, A0MKHbI BKMHOYATLCA B TEXHUYECKNIA 0THET, NpeacTasnsemble B SEDAR, 1 noToMy A0MKHbI GbITh

B 3/1EKTPOHHOM BULE.

0T4eTbl, He Tpedyemble [JOKYMEHTOM — KOHTPOMPYIOLLME OpraHbl N0 LiEHHbIM GyMaram B 60MbLIMHCTBE
KaHafICK1X IOPUCANKLWIA TPEBYIOT OT IMUTEHTA NPEACTABNEHNA (ECIM TAKOBOW HE NPEACTaBNEH paHee) N6oro
LOKYMEHTA U 06HApOAYIOLLEr0 MaTepuana, NPeaCcTaBNseMoro 3MUTEHTOM NtoGOMY APYrOMY PerynsTUBHO—
My OpraHy no LeHHbIM Gymaram, BKNKOYas reonoruyeckiue OTHETbI, MPEACTaBAAEMbIE HA (DOHAOBbLIE GUPXN.

B Apyrux ciy4anx SMUTEHT MOXKET OOPOBOJLHO NPEACTaBUTL OTHET B BUAE TEXHUYECKOrO 0T4YeTa. [JOKyMEHT
He 3anpeLLaeT SMUTEHTY NPEACTaBNATL TaKiMe OTHETbI B NOJOBHbIX CUTyaLMsIX. OiHAKO NOGOM JOKYMEHT,
3a51BNIEHHbIIN KaK TEXHUYECKNI OTYET, JOSDKEH COOTBETCTBOBATb [10KYMEHTY.

ECnv SMUTEHT NPE/ICTaBNAGT OTYET B BUAE TEXHUYECKOrO OTHETA, NPeCTaBNEHUE KOTOPOrO He TPEeByeTca (13)
[lOKYMEHTOM, 3MUTEHT He IOJKEH NPEACTABNATL Pa3peLleHne KOMNETEHTHOrO LA, COOTBETCTBYHOLLEE NOA-

pazgeny 8.3(1) [JokymeHTa. IMUTEHTY CneayeT NPeACTaBUTb CONPOBOANTENLHOE NMCLMO BMECTE C OTYETOM,

0GbACHAIOLLEE MPUYUHBI €r0 NPEACTABIEHNS U NOSCHAIOLLEE, YTO NPEACTABNEHNE JAHHOTO OT4ETa He TpebyeTcs

JloKyMeHTOM. Kak BapuaHT, SMUTEHT JOSKeH NPeCTaBUTh 3MEHEHHOE Pa3PeLLIEHNE BMECTE C OTYETOM,

COZEPKALLIEE 3TV XKe AaHHble.

MNpensaputennHbIi KpaTkuii npocnext - CornacHo nyHkTy 4.2(1)(b) [lokymeHTa, 3MUTEHT BOMMKEH NPEACTaBUTL
TEXHUYECKNA 0THET BMECTE C NPefBapuTENbHbIM KPATKUM NPOCMEKTOM, €CiM B NPOCMEKTe BNepBble 06Hapoay-
€TCs MHPOPMALMA 0 MUHEPANbHbIX PECypcax, 3anacax nonesHbIX MCKONaembix, NM60 pesynbTaTbl npessapu—
TeNbHON 3KOHOMWUYECKOIA OLEHKM, UMEIOLLMNE NPAKTUYECKOE 3HAYEHNE ANs 3MUTEHTA, MO0 M3MEHeHWe LaHHON
VH(OPMALNN, ECIIN N3MEHEHWE ABNAETCA 3HAYMMbIM 15 AMUTEHTA.

Ecnu paHHas nHdopmauns He 06HapoA0BaHa BMepBble B NPeABApUTENbHOM KPaTKOM NPOCMEKTe, @ MOBTOPEHa

1N BKIOYEHa NOCPESCTBOM CChINKW B NPeSBAPUTENbHbIA KPATKWii NPOCNEKT, TEXHUYECKNI OTHET CneayeT

NpeLACTaBUTL OAHOBPEMEHHO C NPeABapUTENbHBIM KpaTkum npocnektom. Moapasgenst 4.2(5) v (7) LokymeHTa (14)
B HEKOTOPbIX OrPaHN4EHHbIX YCNOBUAX [OMYCKAKOT NPEACTABNEHINE TEXHUHECKOTO OTHETA C OTCPOYKON.

Hanpuwmep, y aMuTeHTa ectb 45, a B HEKOTOPbIX cny4asx 180, AHeN Ha NPeSCTaBeHNe TEXHUYECKOrO 0TYETa, NoS—

TBEPXAAOLLIEr0 BrepBble 06HAPO0BAHHbIE MUHEPANbHbIE Pecypcbl. ECiv npeaBapuUTeNbHbIA KpaTkuii NpocnekT (15)
¢ 06HapoA0BaHHOM MH(hOPMaLen NPEACTaBNSETCA B TEYEHUE NepUoaa OTCPO4KM, NOANYHKTLI 4.2(5)(a)(i)

1 4.2(7)(c)(i) TpebytoT NpeaCcTaBNEHNS TEXHNYECKOTO OTHETA B MOMEHT NPeACTaBNEHNS NPeABapUTENbHOTO

KpaTkoro NpocnekTa.

Ycnosus npeAcTaBnexus ¢ npeaenamu - Ycnosus NpeAcTaBieHmns TeEXHMYECKoro oTyeta B nyHktax 4.2(1)(b),
(i) 1 (j) npUMeHsIOTCS TONBKO B TOM Crly4ae, i COOTBETCTBYHOLLEE 06HAPO0BAHINE COOTBETCTBYET ONpese—
NIeHHbIM Nnpefienam. B AaHHbIX cryy4asx TpeboBaHne 0 NPeCTaBeHnit TEXHUYECKOro 0T4eTa IEACTBYET TONbKO
AN y4acTKa, UIMEIOLLEro NpakTU4YeCKOe 3HA4YEHNE U Y4aCTKOB, COOTBETCTBYIOLLNX Npeaenam.

If an issuer gets a new qualified person to update a previously filed technical report prepared by a different
qualified person, the new qualified person must take responsibility for the entire technical report, including any
information referenced or summarized from a previous technical report.

Limited Provision for Addendums — The only exception to the requirement to file a complete technical
report is under subsection 4.2(3) of the Instrument. An issuer may file an addendum if it is for a technical
report that it originally filed with a preliminary short form prospectus or preliminary long form prospectus and
new material scientific or technical information becomes available before the issuance of the final receipt.

Exception from Requirement to File Technical Report if Information Included in a Previously Filed
Technical Report — Subsection 4.2(8) of the Instrument provides an exemption from the technical report filing
requirement if the disclosure document does not contain any new material scientific or technical information
about a property that is the subject of a previously filed technical report.

In our view, a change to mineral resources or reserves due to mining depletion from a producing property
generally will not constitute new material scientific or technical information as the change should be
reasonably predictable based on an issuer’s continuous disclosure record.

Filing on SEDAR - If an issuer is required under National Instrument 13-101 System for Electronic
Document Analysis and Retrieval (SEDAR) to be an electronic filer, then all technical reports must be
prepared so that the issuer can file them on SEDAR. Figures required in the technical report must be included
in the technical report filed on SEDAR and therefore should be prepared in electronic format.

Reports Not Required by the Instrument — The securities regulatory authorities in most Canadian
jurisdictions require an issuer to file, if not already filed with them, any record or disclosure material that the
issuer files with any other securities regulator, including geological reports filed with stock exchanges. In other
cases, an issuer might wish to file voluntarily a report in the form of a technical report. The Instrument does
not prohibit an issuer from filing such reports in these situations. However, any document purporting to be a
technical report must comply with the Instrument.

When an issuer files a report in the form of a technical report that is not required to be filed by the Instrument,
the issuer is not required to file a consent of qualified person that complies with subsection 8.3(1) of the
Instrument. The issuer should consider filing a cover letter with the report explaining why the issuer is filing the
report and indicating that it is not filing the report as a requirement of the Instrument. Alternatively, the issuer
should consider filing a modified consent with the report that provides the same information.

Preliminary Short Form Prospectus — Under paragraph 4.2(1)(b) of the Instrument, an issuer must file a
technical report with a preliminary short form prospectus if the prospectus discloses for the first time mineral
resources, mineral reserves, or the results of a preliminary economic assessment that constitute a material
change in relation to the issuer, or a change in this information, if the change constitutes a material change in
relation to the issuer.

If this information is not disclosed for the first time in the preliminary short form prospectus itself, but is
repeated or incorporated by reference into the preliminary short form prospectus, the technical report must still
be filed at the same time as the preliminary short form prospectus. Subsections 4.2(5) and (7) of the
Instrument, in certain limited circumstances, permit the delayed filing of a technical report. For example, an
issuer normally has 45 days, or in some cases 180 days, to file a technical report supporting the first time
disclosure of a mineral resource. However, if a preliminary short form prospectus that includes the prescribed
disclosure is filed during the period of the delay, subparagraphs 4.2(5)(a)(i) and 4.2(7)(c)(i) require the
technical report to be filed on the date of filing the preliminary short form prospectus.

Triggers with Thresholds — The technical report triggers in paragraphs 4.2(1)(b), (i) and (j) only apply if the
relevant disclosure meets certain thresholds. In these cases, the technical report filing requirement is triggered
only for the material property or properties that meet the thresholds.

Triggers with Permitted Filing Delays — Subsections 4.2(5), (6) and (7) allow technical reports in certain
circumstances to be filed later than the disclosure documents they support. In these cases, once the
requirement to file the technical report has been triggered, the issuer remains subject to the requirement
irrespective of subsequent developments relating to the property, including, for example, the sale or
abandonment of the property.

YcnoBus npeacTaBNeHus ¢ pa3peLueHHoi 0TCPOYKoiA npeacTasnenus - Mogpasaensi 4.2(5), (6) u (7) no3so-
NAKOT B HEKOTOPbIX CAy4asnx NPeAcTaBnsATb TEXHUYECKNE OTHETbI MO3XE, YEM NOATBEPXKAAEMbIE MU 06HAPO-
JyloLme LJOKyMeHTbI. B Takux cnyyasix nocne akTueaLmn Tpe6oBaHMs 0 NPeLCTaBNEHUM TEXHUHECKOTO OTHETa,
3MUTEHT JOMMKEH BbINOMHNTL 3TO TPE6OBAHWE HE3ABUCUMO OT NOCNELYOLMX COOLITUIA HA YHACTKE, BKIIOYas,
K NpUMepy, NPOAAXY UK KOHCEPBMPOBAHME Y4acTKa.

April 8, 2011
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)

MNposepka — 06Hapof0BaHHAA MHOPMALNA 11 TEXHUYECKIE OTHETHI, NPEACTABNEHHbIE N0 [JOKyMEHTY, MOryT
NPOBEPSITLCS KOHTPONMPYIOLMMY OpraHamin no LeHHbIM 6ymaram. Ecnu aMUTEHT, 06513aHHBIA NPeACTaBUTb
TEXHWYECKUIA OTHET N0 [JOKyMEHTY, NpeACTaBnseT TEXHUYECKNA OTHET, He 0TBevaKoLLMiA Tpe6oBaHAM [Joky—
MEHTa, OH He CO6MI0AAET 3aKOHOAATENBCTBO O LieHHbIX 6ymarax. Ctofa 0THOCUTCH NpefCcTaBerune cepTudnka—
TOB U pa3speLLeHnit, He oTeevatoLux noapasaenam 8.1(2) u 8.1(3) okymeHTa.

MpepcTasnenne Apyrux Hay4HbIX U TEXHUYECKUX OTHETOB — IMUTEHT MOXET NPeACTaBUTb APYrite OTHETbI Un
AOKYMEHTBI C Hay4HOIA NN TEXHWYECKOI# MHDOpMaLelt, NOArOTOBNEHHbIE KOMMETEHTHbIM IMLLOM UK oA
€ro KOHTPOMEM, KOTOPbIE HE UMEOT POPMY TEXHU4ECKOro oT4eTa. Mbl noniaraem, 4To NpeJcTaBneHne Takoi
nHpopmauun B SEDAR B BiJe TEXHUHECKOTO OTHETA MOXKET ObITb A€30PNEHTUPYIOLNM. IMUTEHT, XXenatoLLmi
NPeAOCTaBUTb My6MYHbIA [OCTYN K TAKUM JOKYMEHTaM, JOMMKEH Pa3MECTUTb X HA CBOEM CaliTe.

MoproToBka Ha aHrNMACKOM unu hpaHLy3ckom a3bike — Pasaen 4.3 [JokymeHTa TpebyeT NOArOTOBKM TeX—
HWYECKOr0 OTHETa Ha aHrMACKOM Uik opaHLy3CcKoM s3bike. OTYETbI, NOArOTOBEHHbIE HA PYrOM A3bIKe U
NepeBeeHHbIE HA aHMIACKMIA MW PPAHLY3CKUIA A3bIK, HE MPUHUMAIOTCS N0 NPUYMHE BLICOKOTEXHUYECKOrO
xapakTepa 06Hap0o0BaHHOM MHKOPMALMI 1 CROXKHOCTEIA, CBA3AHHBIX C 06ECMEYEHEM TOHHOTO 1 J0CTOBEP—
HOro nepeBoja.

YACTb 5 TPEBOBAHUA K ABTOPY TEXHWYECKOI0 OTHETA
51 MpodhecconanbHan keanudukayus astopa

Q)

@)

Bblﬁl]p KOMMNETEHTHOro Nnua — 3MUTEHT, ero PyKOBOAUTENM W JOTDKHOCTHbIE UL HECYT OTBETCTBEHHOCTb 3a
HaeM KOMNETEHTHOro nua, 0Tee4aroLLero Kputepuam, NnpuBeeHHbIM B ONpeaeneHnn KOMNETEHTHOMO nuua
B ﬂOKyMeHTe, BKJIH0YAs Hann4ne Heo6X0AMMOr0 OMbITa U KOMMNETEHLWN MO TEME TEXHUYECKOr0o OTHeTa.

MomoLyb HEKOMNETEHTHbIX UL — JTNLLO, HE ABMAIOLLEEC KOMMETEHTHBIM JMLLOM, MOXET paBoTaTh Ha NPOEKTe.
ECnv KOMNETEHTHOE NMLO ONMPAETCS Ha PaBoTy HEKOMNETEHTHOTO NWLA NPY NOATOTOBKE TEXHUYECKOTO OTHETa
NW NPEAOCTABNEHIN MHAIOPMALM NGO KOHCYIbTUPOBAHMI IMUTEHTA, KOMTMETEHTHOE NMLO OSHKHO HECT
OTBETCTBEHHOCTb 3a TaKYH0 PaBoTy, MHIOPMALIIO UK KOHCYTIbTALMIO. KOMMETEHTHOE NML0 AOSMKHO NPUHATH
Tto6ble COOTBETCTBYHOLLME MEPI, KOTOPbIE, MO €r0 NPOECCUOHANBHOMY MHEHMIO, 06ECTIEYAT JOCTOBEPHOCTb
1CNONb3YeMON UM PaboTbl, MHHOPMALMN WA KOHCYbTALNN.

Wckntoyenne u3 Tpe6oBaHusi K KOMNETEHTHOMY MWL - KOHTPONMPYIOLLME OPraHbl N0 LieHHbIM GymMaram peako
0406PAOT 3aNpOChl HA MCKNKOYEHME U3 TPEGOBaHUS O YNIEHCTBE KOMNETEHTHOO JINLA B NPOHECCHUOHANBHOM
006beANHEHNN.

Heckonbko komneTeHTHbIX nuu — Paszen 5.1 [lokymeHTa Tpe6yeT NoAroToBKM TEXHU4ECKOTO OTHETa Ui
KOHTPOMA €r0 NOArOTOBKM OfHUM UMM HECKOMBbKMMI KOMMETEHTHBIMI MLAMI. HEKOTOPbIE TEXHNYECKNE
OTY4ETbI, 0CO6EHHO MO NEPCMEKTMBHBIM Y4acTKaM, TPEOYHOT y4acTus HECKOMbKMX KOMMETEHTHbIX UL PasHoi
crnewuuan1sawni. B Takom cnyyae, Kaxaoe KOMNETEHTHOE NNLLO, 0TBEYAIOLLIEE 3a YacTb TEXHUYECKOrO 0THeTa,
DOMKHO NOANNCATb TEXHUYECKWNA OTHET M NPEACTaBUTb CePTMAMKAT 1 paspeLLeHne no Hact 8 [JokymeHTa.

OpHako pasgen 5.2 n Hactb 8 [lokymeHTa N03BONSIOT KOMNETEHTHBIM IMLAM, KOHTPOMMPYHOLLMM NOArOTOBKY
BCEr0 TEXHNYECKOrO OTHETA UMM €ro 4acTy, HECTU OOLLYI0 OTBETCTBEHHOCTb 3a PabOTY, BbIMOMHEHHYIO ApYrMU
KOMMETEHTHBIMU IULAMU NIOA UX KOHTPONEM. XOTS KOHTPONMPYIOLLIME KOMMETEHTHbIE iMLia MOTYT He 6bITh
3KCnepTamu BO BCEX acneKTax KOHTPONMPYEMOi UMK PaboTbl, OHW [OMKHbI MMETb AOCTATOYHO 3HAHWIA N0 TeMe,
4T06bI NOHUMATL MHDOPMALMIO U MHEHMS, 33 KOTOPbIE OHI OTBEYALOT. 1K HAMMYMKU KOHTPOMMPYIOLLNX KOM—
NETEHTHBIX WL, TONbKO OHYU AOSMKHBI NOANUCHIBATb TEXHNYECKNA OTHET M NPEACTABNATb CBOYM CEPTU(UKATHI U
paspeLuenms.

KomneTeHTHOE N1L0 AOMKHO HECTH OTBETCTBEHHOCTb 3a BCE MYHKTbI TEXHUYECKOro 0T4eTa - Pasgen 5.1
[lokymeHTa TpeGyeT NOArOTOBKN TEXHUYECKOr0 0TYETA OAHUM UM HECKONbKIMU KOMNETEHTHBIMU MLaMu

NK NOA WX KOHTPoneM. 1o CMbICAy, 3TO 3HAYMT, YTO KaK MUHUMYM OHO KOMMETEHTHOE NNLO JOMKHO HECTH
OTBETCTBEHHOCTb 32 KXAbIA Pa3feN Uin NyHKT TEXHUYECKOr0 0TYETA, BKIKOYAsA NKOObIE CBEAEHMS, BKIOYEHHbIE
113 PaHee NpeCTaBneHHbIX TEXHUYECKMX 0THETOB. ECIN KOMNETEHTHOE NULO, B OTBET Ha OMPEeAENeHHbI NYHKT,
CCbINAETCS HA aHANOrNYHbIA NYHKT paHee NPeLCTABNEHHOr0 TEXHNYECKOTO OTHETa, KOMNETEHTHOE L0 3TUM
nofpasymeBaeT, 4To MHKHOpMALMS JOCTOBEPHAs M aKTyarnbHas U He NpeTeprnena CyLeCTBEHHbIX U3MEHEHWIA.
Kak npaBuno, 310 nopasymeBaeT NpoBeAeHNEe KOMMNETEHTHbIM IMLIOM OMPELENEeHHON NPeaLecTByoLLe
paboThl 1N OLIEHKM.

MpeabiayLMe MUHEPaNbHbIE PECYPCbI UK 3anachl NONE3HbIX NCKONAeMbIX — EClM TEXHUYECKNii OTHET BKITIO-
YaeT OLieHKy MUHEpasIbHbIX PECYPCOB MNM 3aNacoB NONE3HbIX UCKOMAeMbIX, NOATOTOBIEHHYIO [pYrUM KOM—
NETEHTHBIM NIULLOM NS paHee NPeSCTaBNeHHOro TEXHMYECKOro 0T4eTa, no pasgeny 5.2 n HYactu 8 [lokymeHTa,
0[1HO M3 KOMMETEHTHBIX JUL|, NOArOTABMNBAIOLNX HOBbIA TEXHUYECKNI OTHET, AOMKHO HECTU OTBETCTBEHHOCTb
32 9TV OUEHKN. [pu 3TOM Takoe KOMMETEHTHOE L0 AOSHKHO NPOBEPUTb JOCTOBEPHOCTb OLIEHOK.
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4.3 Required Form of Technical Report

(1

()

(©)

Review — Disclosure and technical reports filed under the Instrument may be subject to review by the
securities regulatory authorities. If an issuer that is required to file a technical report under the Instrument files
a technical report that does not meet the requirements of the Instrument, the issuer has not complied with
securities legislation. This includes filing certificates and consents that do not comply with subsections 8.1(2)
and 8.3(1) of the Instrument.

Filing Other Scientific and Technical Reports — An issuer might have other reports or documents
containing scientific or technical information, prepared by or under the supervision of a qualified person, which
are not in the form of a technical report. We consider that filing such information on SEDAR as a technical
report could be misleading. An issuer wishing to provide public access to these documents should consider
posting them on its website.

Preparation in English or French — Section 4.3 of the Instrument requires a technical report to be prepared
in English or French. Reports prepared in a different language and translated into English or French are not
acceptable due to the highly technical nature of the disclosure and the difficulties of ensuring accurate and
reliable translations.

PART5 AUTHOR OF THE TECHNICAL REPORT

5.1 Prepared by a Qualified Person

(1)

()

)

(4)

(6)

Selection of Qualified Person — It is the responsibility of the issuer and its directors and officers to retain a
qualified person who meets the criteria listed under the definition of qualified person in the Instrument,
including having the relevant experience and competence for the subject matter of the technical report.

Assistance of Non-Qualified Persons — A person who is not a qualified person may work on a project. If a
qualified person relies on the work of a non-qualified person to prepare a technical report or to provide
information or advice to the issuer, the qualified person must take responsibility for that work, information, or
advice. The qualified person must take whatever steps are appropriate, in their professional judgement, to
ensure that the work, information, or advice that they rely on is sound.

Exemption from Qualified Person Requirement — The securities regulatory authorities will rarely grant
requests for exemption from the requirement that the qualified person belong to a professional association.

More than One Qualified Person — Section 5.1 of the Instrument provides that one or more qualified persons
must prepare or supervise the preparation of a technical report. Some technical reports, particularly for
advanced properties, could require the involvement of several qualified persons with different areas of
expertise. In that case, each qualified person taking responsibility for a part of the technical report must sign
the technical report and provide a certificate and consent under Part 8 of the Instrument.

However, section 5.2 and Part 8 of the Instrument allow qualified persons who supervised the preparation of
all or part of the technical report to take overall responsibility for the work conducted under their supervision by
other qualified persons. While supervising qualified persons do not need to be experts in all aspects of the
work they supervise, they should be sufficiently knowledgeable about the subject matter to understand the
information and opinions for which they are accepting responsibility. Where there are supervising qualified
persons, only the supervising qualified persons must sign the technical report and provide their certificates
and consents.

A Qualified Person Must Be Responsible for All Items of Technical Report — Section 5.1 of the
Instrument requires a technical report to be prepared by or under the supervision of one or more qualified
persons. By implication, this means that at least one qualified person must take responsibility for each section
or item of the technical report, including any information incorporated from previously filed technical reports. If
the qualified person, in response to a particular item, refers to the equivalent item in a previously filed
technical report, the qualified person is implicitly saying that the information is still reliable and current and
there have been no material changes. This would normally involve the qualified person doing a certain amount
of background work and validation.

Previous Mineral Resources or Mineral Reserves — When a technical report includes a mineral resource or
mineral reserve estimate prepared by another qualified person for a previously filed technical report, under
section 5.2 and Part 8 of the Instrument, one of the qualified persons preparing the new technical report must
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5.2

5.3

Odhopmnenne TexHu4eckoro otyeta — Pasgen 5.2 u nogpasgen 8.1(1) [lokymeHTa Tpe6yIoT, 4TO6bI KOMNETEHTHOE
MU0 AaTMPOBANO, NOANKUCANO W, MPY HANUYIMN NeYaT, CKPENUO NeYaTbio TEXHUYECKUIA OTHET 1 cepTudukar. Paspen
8.3 [lokymeHTa TpebyeT, 4T06bl KOMNETEHTHOE NMLLO AATUPOBANO U NOANNCANO pa3peLueHune. Ecnn ums nuua ykasaHo
B 37IEKTDOHHOM [JOKYMEHTE CO CNoBami (MOAMNUCH) WA (NeYaTb) PAAOM C MMEHEM nLa, MO0 NPN HAMYMN COOTBET—
CTBYIOLLETO YKa3aH!s B JOKYMEHTE, KOHTPOMMPYHOLLIME OPraHbl N0 LiEHHbIM 6ymMaram CYMTaioT AOKYMEHT NOLAMMCaH—
HbIM W CKPENMEHHbIM NeYaTbio AaHHOTO NuLa. KOMNETEHTHOE ML MOXKET, HO He 0693aH0, MOANNCATL UK CKPEnuTb
MeyaTbio KapTbl 1 YEPTEXM aHANOMMYHbIM 06Pa3oM.

He3aBucMMOCTb NPU NOArOTOBKE OTHYETA

(1) Hesasucumble KomneTeHTHbIe nuua - Mogpasgen 5.3(1) JokymenTta Tpebyet, 4T06bl OAHO UMK HECKONbKO
HE3aBUCUMbIX KOMMNETEHTHBIX MWL, NOAFOTOBUAN UMM KOHTPONMPOBANW NOATOTOBKY HE3aBUCUMOIO TEXHU-
4eCKOro oT4eTa. IJTOT NOAPA3AEN He 3anpeLLaeT 3aBUCUMbIM KOMMETEHTHbIM ULam 6bIiTb COABTOPAMU UMK
COAEICTBOBATL B MOATOTOBKE TEXHUYECKOr0 0T4eTa. OfHAK0 AnA Co6MoAeHNs TpeboBaHN: 0 HE3aBUCUMOCTH,
HE3aBMCUMbIE KOMMETEHTHbIE LA AOMMKHBI HECTM 0OLLYH0 OTBETCTBEHHOCTb 32 BCE MyHKTbI TEXHUYECKOr0
oTyeTa.

(2) N3menenne Ha cTo npoueHToB unu 6onee - MoanyHkT 5.3(1)(c)(ii) [JokymeHTa TpeoyeT, 4T06bI IMUTEHT
NPeACTaBUIT HE3ABUCUMbIIA TEXHUYECKMIA OTHET NS NOATBEPXKAEHNS 06HAPO0BAHHOMO UM 06LLEro 06beMa MU-
HepasbHbIX PECYPCOB 1AM 3aMacoB MONE3HbIX NCKONAaeMbIX, M3MeHnBLLerocs Ha 100 npoueHToB unn 6onee. 310
03HayaeT nameHeHue Ha 100 NpoLeHTOB M 6onee B 06LLEM TOHHXE UK 06beMe, 60 06LLEM COLEPKaHUMN
B 3anacax MeTanna 1 nonesHoro 1CKonaemoro, M60 MUHEPANbHOr0 Pecypca Ui 3anaca nonesHoro UCko—
naemoro. 13meHenne Ha 100 NpoLeHTOB 1K 60Nee TaKXe OTHOCUTCA K MUHEpabHbIM Pecypcam v 3anacam
MOME3HbIX MCKOMAEMbIX OTAENbHO. M03TOMY NPy U3MEHEHUM MHEPabHbIX PECYPCOB HA Y4ACTKe MECTOPOXKAE—
Hus Ha 100 NpoLeHTOB UM 6oNee, 3MUTEHT JOMKEH NPEACTaBUTb HE3ABUCUMbI TEXHUYECKMIA OTHET, HECMOTPA
Ha Mto6ble M3MEHEHNS 3aNacoB NOMNE3HbIX UCKOMAaeMbIX 1 HA060POT.

(3) 06bEeKTUBHOCTL aBTOPA - Mbl MOXEM NOCTaBUTb NOA BONPOC 06LEKTUBHOCTL aBTOPA, OCHOBBIBAACH HA CBOEN
NPOBEPKE TEXHNYECKOro 0T4eTa. YT06bI COXPaHMTL TPe6OBaHME O HE3ABUCUMOCTM KOMMETEHTHOMO UL, Mbl
MOXXET NONPOCUTb AMUTEHTA NPEACTABUTb JONOMHUTENBHYIO MH(DOPMALMIO, AONONHUTENbHbIE MaTepUabl,
60 MHEHWE NN y4aCTUE APYroro KOMMETEHTHOO LA ANS CHATUS OMACEHMI OTHOCUTENBHO BO3MOXHOTO
NPeaB3ATOro MHEHWS UM MPUCTPACTMS CO CTOPOHBI aBTOPA TEXHUYECKOr0 OTYeTa.

YACTb 6 MOArOTOBKA TEXHWYECKOI0 OTHETA

6.1

6.2

Texuuyeckuit oT4eT - Kpatkuit 0630p cywwecTeHHoi undopmaumun — Pazfen 1.1 [lokymeHTa onpeaensiet TeXHUYecKuii
OTHET KaK OTYET, COMEPXALLNIA KpaTKIii 0630p BCEW CyLLLECTBEHHON HAay4HOM W TEXHNYECKOI MHGhOpMALIMK 06 yyacTke.
NHcTpykuus (1) Kk @opme 43-101F1 cogepxut noxoxyo opmynnposky. Lienesas ayanTopus TEXHUYECKIX OTYETOB —
IHBECTOPbI, MHOTUE U3 KOTOPbIX MMEKT OrPAHNYEHHbI OMbIT B CqIEpe re0norun 1 ropHoM NpoMbILLeHHOCTH. Bo
136€XaHne HETOYHOCTEIA, TEXHNYECKNE OTHETbI JOMKHbI COAEPXKATb AOCTATOYHO NOAPOBHYI0 MH(OPMALINIO, YTOObI
X0POLLO NHEDOPMUPOBAHHOE NNLLO MO0 MOHSTH XapaKTep M 3HAYUMOCTb PE3yNbTaToB, MHTEPNPETALMIO, BbIBOAbI 1 pe-
KOMEHAALMK, NPUBELAEHHbIE B TEXHUYECKOM 0T4eTe. OfiHAKO, HA HALL B3rNAL, TEXHUYECKNA OTHET HE JOMKEH BKNKOYaTh
BCE TEXHMYECKINE JAHHBIE 1 MH(OPMALMIO 00 Y4ACTKE UN BKITI04aTh OBLLMPHBIA re0CTaTUCTUHECKMIA aHANN3, CXEMDbI,
TabnMLbl JAHHBIX, PE3yNbTaTbl NPOGUPHBIX aHANN30B, GYPOBLIE XYPHANbI, MPUAOKEHNS 1 NPOYYI0 NOATBEPKAAIOLLYI0
TEXHUYECKY0 NHAOPMALMIO.

Kpome Toro, SEDAR MOXET He NpuHATb 60/bLune (haiinbl TEXHUHECKMX OTHETOB. IMUTEHT MOXKET UCMbITbIBATL TPYAHOC—
TV NpW NPEACTaBNEHNI BOMbLLMX TEXHUYECKIX OTHETOB, 1, 4TO 60Ee BaXHO, AOCTYN K HAM 1 UX 3arpy3ka ayauTopuei
6yAyT 3aTpyAHEHbI. IMUTEHTY CNeAyeT YMEeHbLUMTL Pa3Mep CBOWUX TEXHU4ECKMX OTHETOB ANs YNPOLLEHWs NpeacTasne—
HNA 11 06LLECTBEHHOTO AOCTYNA K HUM.

JINYHbIA KOHTPONb 32 UCNONHEHWEM paboTbI

(1) 3Hayenne — JTn4HbIii KOHTPOMb 32 MCMIONHEHNEM paboTbl, ynoMAHyThIA B nofpasaene 6.2(1) JokymenTa,-
3T0 NocneaHas MM4YHas NpoBepKa y4acTka paboT, Nocne KOTOPO Y)Ke He NOSBUTCS HOBOW CYLLECTBEHHOI
Hay4HON UMK TEXHNHECKON MHADOPMALIMM 06 Y4acTKe. JINYHbIA KOHTPONb 3a UCNONHEHNEM PaboTbl CYUTAETCA
OCYLLECTBNEHHbIM AaXe B CNy4yae, eCr KOMNETEHTHOE NMLI0 NPOBENO ero 3a40nro A0 AaTbl NPeACTaBneHns
TEXHMYECKOr0 0TYETa, NPY OTCYTCTBUM HOBOIA CYLLECTBEHHOI HAY4HOIA UM TEXHNYECKOI MH(hOpMALMK 06
y4acTke Ha faty npeacTaBneHns. OfHaKo NOCKONbKY KOMNETEHTHOE L0 NOATBEPXKAAET, YTO TEXHUYECKMIA
OTHET COZEPXKMT BCH) CYLLECTBEHHYH MHC(DOPMALLAK0 06 Y4ACTKE, OHO JOIMKHO NPUHATL HEOOXOAMMbIE MepbI
N0 HE3aBUCUMOIA NPOBEPKE TOrO, YTO HA Y4ACTKe NOCNe WX NOCNEAHEr0 NOCELLEHNS He NPOBEAEHO HUKAKINX
CYLLECTBEHHbIX PaboT.

(2) BaxHocTb NM4HOI NpoBepku — Mbl cunTaem TekyLne MnyHbIe NPOBEPKM NO pasaeny 6.2 [lokymeHTa 0CO6EHHO
BaXHbIMM, NOCKONbKY OHI NO3BONAIOT KOMMETEHTHLIM MLAM 03HAKOMUTBLCS C YCNOBUAMI Ha y4acTke. Kom-
NETEHTHbIE LA MOTYT 03HAKOMUTLCSA C re0N0rMYecKM CTPOEHUEM 1 OPYAEHEHNEM, TPOBEPUTL BbIMOHEHHbIE
paboTbl 1 HA OCHOBE 3TOr0 paspaboTarb, NM60 NPOBEPUTL 1 PEKOMEHA0BATL AMUTEHTY COOTBETCTBYHOLLYIO
nporpammy pasBefki Unn pa3padoTku. JTYHbIA KOHTPONb 32 MCMONIHEHNEM PaboTbl HEO6X0AMM Aaxe ANs
Y4aCTKOB C HE[OCTATO4HbIM BbIXOAOM NACTOB. B Takux cyyasx KOMNETEHTHOE MNLO MOXET HabnoaaTb
rny6uHY 1 TUN NOKPbIBAOLLEN NOPOLLI U aHOMANAN OT NPOMBILLIEHHbIX 0GLEKTOB, MOTyLLME NOBNMATL HA
pesynbTaThl reothu3n4eckux pacor.
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take responsibility for those estimates. In doing this, that qualified person should make whatever
investigations are necessary to reasonably rely on the estimates.

5.2 Execution of Technical Report — Section 5.2 and subsection 8.1(1) of the Instrument require the qualified person to
date, sign, and if the qualified person has a seal, seal the technical report and certificate. Section 8.3 of the Instrument
requires the qualified person to date and sign the consent. If a person’s name appears in an electronic document with
(signed by) or (sealed) next to the person’s name or there is a similar indication in the document, the securities
regulatory authorities will consider that the person has signed and sealed the document. Although not required, the
qualified person may sign or seal maps and drawings in the same manner.

5.3 Independent Technical Report
(1) Independent Qualified Persons — Subsection 5.3(1) of the Instrument requires that one or more independent

qualified persons prepare or supervise the preparation of the independent technical report. This subsection
does not preclude non-independent qualified persons from co-authoring or assisting in the preparation of the
technical report. However, to meet the independence requirement, the independent qualified persons must
assume overall responsibility for all items of the technical report.

2) Hundred Percent or Greater Change — Subparagraph 5.3(1)(c)(ii) of the Instrument requires the issuer to file
an independent technical report to support its disclosure of a 100 percent or greater change in total mineral
resources or total mineral reserves. We interpret this to mean a 100 percent or greater change in either the
total tonnage or volume, or total contained metal or mineral content, of the mineral resource or mineral
reserve. We also interpret the 100 percent or greater change to apply to mineral resources and mineral
reserves separately. Therefore, a 100 percent or greater change in mineral resources on a material property
will require the issuer to file an independent technical report regardless of any changes to mineral reserves,
and vice versa.

(3) Objectivity of Author — We could question the objectivity of the author based on our review of a technical
report. In order to preserve the requirement for independence of the qualified person, we could ask the issuer
to provide further information, additional disclosure, or the opinion or involvement of another qualified person
to address concerns about possible bias or partiality on the part of the author of a technical report.

PART 6 PREPARATION OF TECHNICAL REPORT

6.1 The Technical Report — Summary of Material Information — Section 1.1 of the Instrument defines a technical report
as a report that provides a summary of all material scientific and technical information about a property. Instruction (1)
to Form 43-101F1 includes similar language. The target audience for technical reports are members of the investing
public, many of whom have limited geological and mining expertise. To avoid misleading disclosure, technical reports
must provide sufficient detail for a reasonably knowledgeable person to understand the nature and significance of the
results, interpretation, conclusions, and recommendations presented in the technical report. However, we do not think
that technical reports need to be a repository of all technical data and information about a property or include extensive
geostatistical analysis, charts, data tables, assay certificate, drill logs, appendices, and other supporting technical
information.

In addition, SEDAR might not be able to accommodate large technical report files. An issuer could have difficulty filing,

and more importantly, the public could have difficulty accessing and downloading, large technical reports. An issuer

should consider limiting the size of its technical reports to facilitate filing and public access to the reports.

6.2 Current Personal Inspection
1) Meaning — The current personal inspection referred to in subsection 6.2(1) of the Instrument is the most

recent personal inspection of the property, provided there is no new material scientific or technical information
about the property since that personal inspection. A personal inspection may constitute a current personal
inspection even if the qualified person conducted the personal inspection considerably before the filing date of
the technical report, if there is no new material scientific or technical information about the property at the filing
date. However, since the qualified person is certifying that the technical report contains all material information
about the property, the qualified person should consider taking the necessary steps to verify independently
that there has been no material work done on the property since their last site visit.

(2) Importance of Personal Inspection — We consider current personal inspections under section 6.2 of the
Instrument to be particularly important because they enable qualified persons to become familiar with
conditions on the property. Qualified persons can observe the geology and mineralization, verify the work
done and, on that basis, design or review and recommend to the issuer an appropriate exploration or
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6.3

6.4

SMUTEHT FOMKEH NPEAOCTaBUTb KOMMETEHTHOMY LY BO3MOXHOCTb NPOBEAEHMS TEKYLUEA TNYHONA NPOBEPKIA.
KomneTeHTHOE MU0, 6O, ECTIN TPEOYETCSA, HE3aBICMOE KOMMETEHTHOE NMLIO, AOMKHO NOCETUTL 0OLEKT 1 He
LOMKHO nepefasatb 06513aTeNbCTBO N0 NMYHO NPOBEPKE.

(3) Heckonbko koMneTeHTHbIX nuy — Mogpaszgen 6.2(1) JokymeHnTa Tpebyet NpoBEPKI yHACTKa Kak MUHUMYM 04—
HUM KOMMNETEHTHbIM NNLOM, OTBETCTBEHHbIM 3a MOArOTOBKY UMW KOHTPONb NOATOTOBKM TEXHUYECKOrO OTHETa.
9T0 MMHUManNbHOE TPe6OoBaHME K TEKYLLEI MNYHOI NpoBEPKe. BO3MOXHbI CAly4an Ha NepcneKTMBHBIX NPOeKTax
pa3paboTkn MeCTOPOXAEHWIA, KOrA KOMMETEHTHbIE LA CHUTAIOT, YTO NYHbIA KOHTPOMb 32 UCMONHEHNEM
paboTbl Ha y4acTke AOMKHA NPOBOAUTLCS HECKOMbKMMIN KOMMETEHTHBIMU NIULIAMMA, C Y4ETOM XapakTepa paéot
Ha y4acTKe W pasHoi cnewumnannsalni, HeobxoaUMOoN Ans NOATOTOBKM TEXHUYECKOr0O OTHeTa.

Xpanenue fokymeHTauum — Pasgen 6.3 [lokymeHTa Tpebyert, 4T0Obl IMUTEHT XPaHI KOMUI OCHOBHbIX UK NOA-
TBEPXKAAOLLNX JOKYMEHTOB N0 Pa3BeAKe B TE4EHNE MUHIMYM 7 NeT. Ha Halw B3rnsf, 3MUTEHT MOXET BbINOAHUTL 3TO
Tpe6oBaHe, XpaHs JOKyMeHTaLmIo B Nt06OM AOCTYNHOM Bife, HE06513aTeNbHO Ne4aTHOM.

TMpepaensi orpaHnyeHuit 0TBETCTBEHHOCTH — MNyHKT 6.4(1)(a) [JokyMeHTa 3anpeLLaeT HEKOTOPbIE OTKa3bl B TEXHNYECKUX
OTYeTax.

3TV 0TKa3bl TAKXKE SABNANTCS NOTEHLMANLHO A630PUEHTUPYIOLLMMM, MOCKOSbKY B ONPEAENEHHbIX YCNOBUAX 3aK0~
HOJATeNbCTBO O LEHHbIX Gymarax AaeT MHBECTOPaM 3aKOHHOE NPaBOo NPebsBIEHNUs UCKA K KOMNETEHTHOMY NnLLy 3a
HETOYHOCTb CBE/EHMIN B 06HAPOYIOLLEM JOKYMEHTE, OCHOBAHHOM Ha TEXHUYECKOM OTHETE KOMMETEHTHOrO nnua. Takoe
NpaBo NPeAbSBEHNS MCKA CYLLECTBYET, HECMOTPSA Ha NGOI 0TKA3, YTBEPXKAAOLLMIA 06PATHOE, KOTOPbI COAEPKUT—
€1 B TEXHUYECKOM OT4ETE. KOHTPONMPYIOLLME OpraHbl N0 LEHHbIM GyMaram, Kak npasuno, TpeoyHoT, YToObI IMUTEHT
MoNpOCUN KOMMETEHTHOE MO YAANUTH Nto0ble BCEOGLEMIOLLNE 0TKa3b! 3 TEXHUHECKOTO OTHeTa, NOATBEPKAAOLLEr0
JLOKYMEHT 3MUTEHTA 06 OTKPHITOM Pa3MeLLeHIM.

[MyHKT 3 ®opmbl 43-101F1 N03BONAET KOMNETEHTHOMY JIULY NPUBECTI OrPaHUYEHHbIA OTKA3 OT OTBETCTBEHHOCTN
B HEKOTOPbIX YKa3aHHbIX YCHOBUSIX.

YACTb 7  MCNONb30BAHUE NHOCTPAHHOIO KOJIEKCA

71

Wcnonb30Banue MHOCTPaHHOro Kofiekca - icnonb3oBaHue MHOCTPAHHBIX KOAEKCOB, KDOME NPUHATBIX MHOCTPAHHbIX KO-
AeKcoB - Pasgen 2.2 n Yactb 7 [lokymeHTa Tpe6yIoT 0T aMUTEHTA 06HAPOA0BAHUA MUHEPANIbHBIX PECYPCOB 1MW 3anacoB
MoNe3HbIX MCKOMaemblx ¢ ucnonb3osaHnem CtanaapTos onpesenenus GIM unm «npuHATOr0 MHOCTPAHHOTO KOAEKCca»
COrMacHo onpeaeneHnio B JlokyMeHTe. ECAM SMUTEHT NNaHupyeT 06bABUTL O NPUOBPETEHNI U NAAHUPYEMOM NPU06—
PETEHUN y4aCTKa, C yKa3aHWeM OLIEHOK KONMYECTBA M COAePXaHus, He oTBevatolumx Ctangaptam onpepenerus CIM nin
NPUHATOMY MHOCTPaHHOMY KOAEKCY, SMUTEHT MOXET yKa3aTb OLEHKY B KA4eCTBE MCTOPMYECKON, COrnacHo pasaeny 2.4
[okymeHTa. OfHako LenecoobpasHee ykasaTb OLEHKY B kayecTBe 06beKTa pa3BedKu, CornacHo nogpasgeny 2.3(2)
[lokymeHTa, ecnv NoATBEPXAAIOLLAA OLEHKY MH(DOPMALNSA HELOCTATO4YHO 3a[J0KYMEHTUPOBAHA, MO0 ECIN OLEHKA He
conocTaBuMa ¢ kateropueil B CtaHgaptax onpegenerust GIM unu npuHATOM MHOCTPAHHOM KOLLEKCE.

YACTb 8  CEPTU®UKATbI 1 COrNTACUE KOMNETEHTHOIO JIULIA C MATEPWAJIAMW OTHETA

8.1

8.2

CepTuthnuKkaTbl KOMNETEHTHBIX UL

(1) CepTudhnkatbl OTHOCATCS KO BCEMY TEXHUYECKOMY OT4eTy — Paszen 8.1 [lokymeHTa TpebyeT npefcTaBnequs
CepTMIKATOB, OTHOCALLMXCA KO BCEMY TEXHUHECKOMY OTHETY, BKII04aA Nio6ble pa3fenbl, OTHOCALLNECS K UH-
thopmauuu B paHee NpeACTaBNEHHOM TEXHUYECKOM 0T4eTe. Kak MUHUMYM OfHO KOMMETEHTHOE MNLIO OMKHO
HECTU OTBETCTBEHHOCTb 3a KaXAblil MyHKT, Tpebyemblil no ®opme 43-101F1.

(2) Henonubie cepruchukatbl — CepTuchukaTbl LOMKHbI BKNOYATb BCE YTBEPXKAEHNS, TPEOyeMble NOAPa3aenom
8.1(2) DokymeHTa. IMUTEHT, NPEACTABNAIOLLNI CEPTUIKATBI, B KOTOPbIX YTBEPXAEHNSA OTCYTCTBYIOT MO0
M3MEHEHbI B CPABHEHWN C 33[aHHbIM 3Ha4eHeM, HapyLuaeT Tpe6oBanHns [JoKyMeHTa.

Anpecaums 3MUTEHTY - Mbl Noniaraem, YTo TeXHUYECKUI OTHET aiPECOBAH IMUTEHTY, ECIIA IMUTEHT yKadaH Ha
TUTYNILHOM JINCTE B KA4ECTBE CTOPOHBI, AN KOTOPOIl KOMMETEHTHOE JLLO NOATOTOBMIO TEXHUYECKIN OTHET. Mbl TaKKe
CYUTAeM, YTO TEXHWUYECKWUI OTHET aAPecoBaH AMUTEHTY, NPEACTABNAOLLEMY TEXHUHECKI OTHET, eC/IA OH aiPecoBaH
IMUTEHTY, SABNSIOLLEMYCS U NNAHUPYIOLLEMY CTaTb AO4EPHIAM NpeanpusTUEM co 100%—M y4acTUEM IMUTEHT,
NPeACTaBASIOLLEro TEXHUYECKHIA OTHET.
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development program. A current personal inspection is required even for properties with poor exposure. In
such cases, it could be relevant for a qualified person to observe the depth and type of the overburden and
cultural effects that could interfere with the results of the geophysics.

It is the responsibility of the issuer to arrange its affairs so that a qualified person can carry out a current
personal inspection. A qualified person, or where required, an independent qualified person, must visit the site
and cannot delegate the personal inspection requirement.

3) More than One Qualified Person — Subsection 6.2(1) of the Instrument requires at least one qualified person
who is responsible for preparing or supervising the preparation of the technical report to inspect the property.
This is the minimum standard for a current personal inspection. There could be cases in advanced mineral
projects where the qualified persons consider it necessary for more than one qualified person to conduct
current personal inspections of the property, taking into account the nature of the work on the property and the
different expertise required to prepare the technical report.

6.3 Maintenance of Records — Section 6.3 of the Instrument requires an issuer to keep copies of underlying or supporting
exploration information for at least 7 years. In our view, the issuer could satisfy this requirement by keeping records in
any accessible format, not necessarily in hard copies.

6.4 Limitation on Disclaimers — Paragraph 6.4(1)(a) of the Instrument prohibits certain disclaimers in technical reports.

These disclaimers are also potentially misleading disclosure because, in certain circumstances, securities legislation
provides investors with a statutory right of action against a qualified person for a misrepresentation in disclosure that is
based upon the qualified person’s technical report. That right of action exists despite any disclaimer to the contrary that
appears in the technical report. The securities regulatory authorities will generally require the issuer to have its qualified
person remove any blanket disclaimers in a technical report that the issuer uses to support its public offering document.

Item 3 of Form 43-101F1 permits a qualified person to insert a limited disclaimer of responsibility in certain specified
circumstances.

PART 7 USE OF FOREIGN CODE

71 Use of Foreign Code — Use of Foreign Codes other than Acceptable Foreign Codes — Section 2.2 and Part 7 of
the Instrument require an issuer to disclose mineral resources or mineral reserves using either the CIM Definition
Standards or an “acceptable foreign code” as defined in the Instrument. If an issuer wishes to announce an acquisition
or proposed acquisition of a property that contains estimates of quantity and grade that are not in accordance with the
CIM Definition Standards or an acceptable foreign code, the issuer might be able to disclose the estimate as an
historical estimate, in compliance with section 2.4 of the Instrument. However, it might be more appropriate for the
issuer to disclose the estimate as an exploration target, in compliance with subsection 2.3(2) of the Instrument, if the
supporting information for the estimate is not well-documented or if the estimate is not comparable to a category in the
CIM Definition Standards or an acceptable foreign code.

PART 8 CERTIFICATES AND CONSENTS OF QUALIFIED PERSONS FOR TECHNICAL REPORTS
8.1 Certificates of Qualified Persons

1) Certificates Apply to the Entire Technical Report — Section 8.1 of the Instrument requires certificates that
apply to the entire technical report, including any sections that refer to information in a previously filed
technical report. At least one qualified person must take responsibility for each Item required by Form 43-
101F1.

(2) Deficient Certificates — Certificates must include all the statements required by subsection 8.1(2) of the
Instrument. An issuer that files certificates with required statements that are missing or altered to change the
intended meaning has not complied with the Instrument.

8.2 Addressed to Issuer — We consider that the technical report is addressed to the issuer if the issuer's name appears
on the title page as the party for which the qualified person prepared the technical report. We also consider that the
technical report is addressed to the issuer filing the technical report if it is addressed to an issuer that is or will become
a wholly-owned subsidiary of the issuer filing the technical report.
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8.3 Cornacue KOMNETEHTHOr0 NnLa C MaTepuanamu oT4yeta

)

YACTb 9

Pa3pewwenne akenepTos — ECv TEXHNYECKMIA OTHET NOATBEPXKAAET MHOPMALWIO, 06HAPOJ0BAHHYI0 B MPO-
CreKTe, KOMMETEHTHOE NULL0 OMKHO NPEeACTaBUTL 9KCMEPTHOE PaspeLLeHie No npasunam npeacTaBneHns
npocnekTa (pasgen 8.1 HaunoHansHoro [JokymeHTa 41-101 O61yme Tpe6oBaHus k npocrnexkTam v pa3gen 4.1
HaumonansHoro [Jokymenta 44-101 PacripocTpaHeHue KpaTkux npocrnekToB), B AONOMHEHWE K NH0OOMY paspe-
LUEHWNIO KOMMETEHTHOIO NLA, TPebyroLiemcs no [LoKyMeHTy.

Henonkble paspeLwesns — PaspeLuenns JOMKHbI BKIIOYATb BCE YTBEPXKAEHUA, Tpebyemble noapasaenom 8.3(1)
[lokymeHTa. IMUTEHT, NPeACTaBNAIOLLNIA PA3PELLEHS, B KOTOPbIX YTBEPXAEHWUS OTCYTCTBYHOT NGO M3MEHEHBI
B CPaBHEHWM C 33[jaHHbIM 3Ha4eHneM, HapyLuaet Tpe6osanus [JokymeHTa. B Mpunoxerun B k Monutuke
npuBeaeH NpuMep A0oNYyCTUMOrO Pa3peLueHust KOMMNETEHTHOrO nLa.

N3menenHble paspewenus no noapaspeny 8.3(2) — Moapasaen 8.3(1) [lokymenTa TpebyeT, 4T06bI KOMNETEHT—
HOE L0 ONPESENU0 ¥ NPOYUTano 06HAPOAOBAHHBIA MaTepuan, NOATBEPXKAEHHbIA TEXHUYECKM OTHETOM, 1
NOATBEPAMIO, YTO 06HAPOAO0BAHHbIA MaTepran TOYHO 0TPKAET MHGOPMALMIO, NPUBEAEHHYHO B TEXHUYECKOM
otyeTe. Mbl NpU3HAEM, 4TO AMUTEHT MOXET CTaTb NOAOTHETHBIM AMUTEHTOM B KOPUCANKLIN KaHagb! 6e3
Tpe6oBaHMA 0 NPeLCTaBNEHUM 06HAPOAYIOLLIEr0 A0KYMEHTA, NpuBeAeHHOro B noapasaene 4.2(1) JokymenTa.
B Takux cnyyasx aMUTEHT MOXET NPEACTaBUTL U3MEHEHHOE paspeLLeHne no noapasgeny 8.3(2) [JokymeHta,
UCKnNIoYaloLLee yTeepxaeHns B nyHkrax 8.3(1)(b), (c) u (d).

Tpebyemoe npepcTaBneHue NONHOrO paspewuenus - Ecnv aMuTeHT npeacTaBnsieT MU3MEHEHHOE paspeLLeHie no
nogpasgeny 8.3(2) [lokyMeHTa, OH AOMKEH NPeACTaBUTb NONHOE Pa3peLLeHne Npu CreayroLLem npescTas—
NeHu 06HAPOAYIOLLEro AOKYMEHTA, KOTOPOE, Kak Npasuio, TPe6yeT NpefCcTaBneHns TEXHUYECKOro 0T4eTa no
nogpasgeny 4.2(1) [lokymenTa. 310 TpeboBaHe npuBeseHo B noapasaene 8.3(3) [lokymeHTa.

MpenctaBnexue paspewwenus No TEXHUYECKUM OTYETaM, He Tpebyrowmmes no Jlokymenty - Eciv amMuTeHT
106p0BOMLHO MM N0 TPE6OBAHMIO KaHAACKON DOHA0BOI 6UPXMN NPEACTABNAET TEXHUYECKNIA OTHET, 1 Takoe
npezacTaBneHue He TpebyeTcst No [IoKyMEHTY, OTYET He SIBNSETCS «TEXHUYECKUM OTHETOM>, MOAYMHSIOLLMMCS
Tpe6oBaHMAM K NpeACTaBNeHNto paspeLueHus B noapasaene 8.3(1) JokymenTa. Moatomy npu nocneaytowem
NpeacTaBneHNN 3MATEHTOM 0BHAPOAYIOLLETO AOKYMEHTA, KOTOPbI 06bIYHO TPEGYET NPefCTaBneHs TeXHNYe-
ckoro oT4eta no nogpasgeny 4.2(1) [lokymeHTa, SMUTEHT LOMKEH NpeAcTaBuTb Cornacue KOMNETEHTHOro nnua
C MaTepuanamu ot4eta cornacHo nogpasgeny 8.3(1).

Ecnn amuTeHT npepcTasnset 3aasneqne 0 NpeacTaBneHnin UM UHoW 06HapOAYIOLLMIA JOKYMEHT Ha YPOBHE
NPOCNeKTa B KaHAACKY0 (hOHA0BYI0 BUPXY, 1 TaKoe npeacTaBneHne He TpebyeTcs No [JoKyMEHTY, SMUTEHT
MOXET CaM WUu no TpeboBaHNo GUPXK NpeacTaBUTb NOHOE paspeLLeHue, BKNtovatoLuee nyHkTl 8.3(1)(b),
(c) v (d) [lokymeHTa, NOCKOMbKY OHI OTHOCATCA K 3asiBNEHNI0 0 NPeACTaBNEHNM UM MHOMY 06HApOLYHoLLEMY
DOKYMEHTY.

WUCKNHOYEHNA

92 WcknioyeHus No PeHTHbIM UK aHANOrMYHbIM AONAM

()

PEHTHbIE UK aHanoruyHbIe AoAN — Mbl CHUTAEM, YTO «PEHTHASA UMW aHANOrVYHas 40> BKIIOYAET CyMMap—-
HbIl LONOSHUTENbHbIA JOXOA MO POSNTY, YNCTbIA JOXOA OT NNABMEHNS, YUCTYIO NPUBLINL OT A0GbIYM, CBO-
G6O/IHOE NOMYaKTMBHOE J0NEBOE Y4acTUe U POSNTY MO TOHHAXY NPoAykTa. Mbl TakKe nonaraeM, Yo «peHTHas
1NN aHANOMNYHAA JONA» BKIIOYAET 00 B AOXOAE UMW NPOAYKLMIO OT NNaHNpyeMoit MGO TekyLuer f40o6biyun,
Hanpumep, Npaso NPMOGPETEHNs ONpPeeneHHbIX MPOAYKTOB, MOMYYEHHbIX B X0 IKCMyaTaLuu.

OrpanuyeHue no UCKNHYEHNAM — TepPMUH «PEHTHAA UK aHANOrNYHas JLONS» He BKIIOYAET [ONeBOe Uin
NoNyaKTUBHOE y4acTve. Mo3ToMy 3TW UCKITIOYEHUA HE MPUMEHAIOTCA, ECTIN SMUTEHT TaKXKe UMEET [0NeBOE UK
NoNYyaKTUBHOE Y4aCTWe B y4acTke Unu 4o6blye, 6yab TO NPAMOE UK KOCBEHHOE.

Bkntoyenue aoyepHux ipm, He NPEACTABAAWMUX OTYETbI — Y4aCTKM, KOCBEHHO NPUHAANEXALLWE BNafenbLy
1 [06bIBAIOLLIEA KOMNaHNK, ABNAOLLEACA NOAOTHETHBIM 3MUTEHTOM B OPUCANKLIMN KaHafbl, NOCPeacTBOM
A04EPHEIN KOMNAHNW, He ABNAIOLLEACH NOJOTHETHLIM AMUTEHTOM, OTBEHAIOT YCIOBUIO NOANYHKTa 9.2(1)()(i)
[lokymeHTa.

Onpefienexne 0TBETCTBEHHOCTH — BNazesbLibl PEHTHBIX UN aHANOMNYHbIX ONEN, NPUMEHAIOLLME UCKNIOYEHNE
no nogpasaeny 9.2(1) [lokyMeHTa, O/MKHbI ONPeaeniTb, NPy 0TCYTCTBUN TEXHU4ECKOTO 0THETa BnajenbLa
PEHTHOI 0, KTO GY/ieT HECTU OTBETCTBEHHOCTb MO NPUMEHMMOMY 3aKOHOJATENbCTBY O LiEHHbIX Bymarax 3a
N106bIE HETOYHOCTY B HAY4HOI! UM TEXHUYECKOIA MHKDOPMALK BNafenbLia PEHTHOR A0NN.
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8.3 Consents of Qualified Persons

(1)

)

Consent of Experts — If the technical report supports disclosure in a prospectus, the qualified person will
likely have to provide an expert consent under the prospectus rules (section 8.1 of National Instrument 41-101
General Prospectus Requirements and section 4.1 of National Instrument 44-101 Short Form Prospectus
Distributions), in addition to any consent of qualified person required under the Instrument.

Deficient Consents — Consents must include all the statements required by subsection 8.3(1) of the
Instrument. An issuer that files consents with required statements that are missing or altered to change the
intended meaning has not complied with the Instrument. Appendix B to the Policy provides an example of an
acceptable consent of a qualified person.

Modified Consents under Subsection 8.3(2) — Subsection 8.3(1) of the Instrument requires the qualified
person to identify and read the disclosure that the technical report supports and certify that the disclosure
accurately represents the information in the technical report. We recognize that an issuer can become a
reporting issuer in a jurisdiction of Canada without the requirement to file a disclosure document listed in
subsection 4.2(1) of the Instrument. In these cases, the issuer has the option of filing a modified consent
under subsection 8.3(2) of the Instrument that excludes the statements in paragraphs 8.3(1)(b), (c) and (d).

Filing of Full Consent Required — If an issuer files a modified consent under subsection 8.3(2) of the
Instrument, it must still file a full consent the next time it files a disclosure document that would normally trigger
the filing of a technical report under subsection 4.2(1) of the Instrument. This requirement is set out in
subsection 8.3(3) of the Instrument.

Filing of Consent for Technical Reports Not Required by the Instrument — Where an issuer files a
technical report voluntarily or as a requirement of a Canadian stock exchange, and the filing is not also
required under the Instrument, the report is not a “technical report” subject to the consent requirements under
subsection 8.3(1) of the Instrument. Therefore, when the issuer subsequently files a disclosure document that
would normally trigger the filing of a technical report under subsection 4.2(1) of the Instrument, the issuer must
file the consents of qualified persons in accordance with subsection 8.3(1).

If an issuer files a Filing Statement or other prospectus-level disclosure document with a Canadian stock
exchange, and the filing is not also required under the Instrument, the issuer may choose or be required by
the stock exchange to file a full consent that includes paragraphs 8.3(1)(b), (c) and (d) of the Instrument as
they relate to the Filing Statement or other disclosure document.

PART9 EXEMPTIONS

9.2 Exemptions for Royalty or Similar Interests

(1)

()

Royalty or Similar Interest — We consider a “royalty or similar interest” to include a gross overriding royalty,
net smelter return, net profit interest, free carried interest, and a product tonnage royalty. We also consider a
“royalty or similar interest” to include an interest in a revenue or commodity stream from a proposed or current
mining operation, such as the right to purchase certain commodities produced from the operation.

Limitation on Exemptions — The term “royalty or similar interest” does not include a participating or carried
interest. Therefore, these exemptions do not apply where the issuer also has a participating or carried interest
in the property or the mining operation, either direct or indirect.

Non-Reporting Subsidiaries Included — Properties indirectly owned by an owner or operator that is a
reporting issuer in a jurisdiction of Canada, through a subsidiary that is not a reporting issuer, would satisfy
the condition of subparagraph 9.2(1)(a)(i) of the Instrument.

Consideration of Liability — Holders of royalty or similar interests relying on the exemption in subsection
9.2(1) of the Instrument should consider, in the absence of a technical report of the royalty holder, who will be
liable under applicable securities legislation for any misrepresentations in the royalty holder’s scientific or
technical information.

April 8, 2011

(2011) 34 OSCB (Supp-2)
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Mpunoxexune A
MpuHATbIE MHOCTPAHHbIE 06bEAUHEHNS U 0603HAYEHHUA YNEHCTBA

WHocTpaHHoe o6beanHeHne

0603Ha4enne YneHcTBa

AMEPUKAHCKII UHCTUTYT NPOIECCHOHATBHBIX FE0N0r0B
(AIPG)

CepTndnumpoBarHbIi npoeccnoHansHbii reonor (CPG)

06LLECTBO FOPHOM, METanypru4eckomn n
reonioropassefoyHoii NpombILLneHHocTy, Inc. (SME)

3aperncTpupoBaHHbIii YneH

AMEpMKaHCKOe roOpHOe 1 MeTannypruyeckoe 06LLleCTBO
(MMSA)

KsanndnumpoBaHbIii npodeccroqan (QP)

Jlo6oi wrat CoeanHeHHbIX LLTaToB AMepuku

JINLEH3MPOBaH Uk cepTCULIMPOBAH B KA4ECTBE
NpoHeCcCUOHaNbHOro NHXeHepa

Esponeiickas benepauus reonoros (EFG)

Esponeiicknit reonor (EurGeol)

WHcTuTyT reonoros Wpnanaumu (1GI)

MpodheccnoHansHbli 4nex (PGeo)

WHCTUTYT MaTepnanos, MHEpanos 1 ropHoi
npombiwnesHoctn (IMMM)

MpodeccnoHanbHbli 4ned (MIMMM), aeicTBATENbHBIRA YneH
(FIMMM), cepTucbnumposaHblii y4erbiit (CSi MIMMM),
6o cepTucmLMpoBaHHbIil MHXeHep (CEng MIMMM)

JloHpoHckoe reonormyeckoe 061ectso (GSL)

CepTuchnumposanHblii reonor (CGeol)

/IHCTUTYT ropHOil NPOMBILLAEHHOCTY 1 METanNyprun
Asctpanasum (AusIMM)

YneH (FAusIMM) unu cepTuduLnpoBaHHbIi
NPOECCUOHANBHBINA YNEH UK [eRCTBUTENbHBIA YNeH
[MAusIMM (CP), FAusIMM (CP)]

ABCTpPanMiCcKuii MHCTUTYT Hayk 0 3emne (AIG)

Ynen (MAIG), neiicTBuTenbHbIA 4neH (FAIG) nan
3aperucTpupoBaHHbI NPOGECCUOHANbHBI YNeH-Te0thn3nk
nnm aeicteutensHblii uned (MAIG RPGeo, FAIG RPGeo)

HOXKHO-APUKAHCKII MHCTUTYT FOPHOM NPOMBILLNEHHOCTI 1
metannypruv (SAIMM)

[eicTBuTENbHDIA 4YneH (FSAIMM)

HOKHO-AdpprKaHCKIiA COBET MO €CTECTBEHHOHAYYHBIM
npodeccuam (SACNASP)

lMpodeccnoHanbHbli ectecTBoucnbITatens (Pr.Sci.Nat.)

VIH)XeHepHO-TexHN4ecKid coBeT HXKHOI Adhpuki
(EKATOHPL)

lMpodeccnoHanbHbii nHxeHep (Pr.Eng.) nnmn
npogeccnoHanbHbIA CepTUULMPOBAHHBIRA UHXEHep (Pr.
Cert.Eng.)

Comision Calificadora de Competencias en Recursos
y Reservas Mineras (Yunuiickas Komuccus no ropHom
MPOMBbILLNEHHOCTH)

3aperncTpupoBaHHbIil YneH
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Appendix A
Accepted Foreign Associations and Membership Designations

Foreign Association

Membership Designation

American Institute of Professional Geologists (AIPG)

Certified Professional Geologist (CPG)

The Society for Mining, Metallurgy and Exploration, Inc.
(SME)

Registered Member

Mining and Metallurgical Society of America (MMSA)

Qualified Professional (QP)

Any state in the United States of America

Licensed or certified as a professional engineer

European Federation of Geologists (EFG)

European Geologist (EurGeol)

Institute of Geologists of Ireland (IGl)

Professional Member (PGeo)

Institute of Materials, Minerals and Mining (IMMM)

Professional Member (MIMMM), Fellow (FIMMM), Chartered
Scientist (CSi MIMMM), or Chartered Engineer (CEng
MIMMM)

Geological Society of London (GSL)

Chartered Geologist (CGeol)

Australasian Institute of Mining and Metallurgy (AusIMM)

Fellow (FAusIMM) or Chartered Professional Member or
Fellow [MAusIMM (CP), FAusIMM (CP)]

Australian Institute of Geoscientists (AIG)

Member (MAIG), Fellow (FAIG) or Registered Professional
Geoscientist Member or Fellow (MAIG RPGeo, FAIG
RPGeo)

Southern African Institute of Mining and Metallurgy
(SAIMM)

Fellow (FSAIMM)

South African Council for Natural Scientific Professions
(SACNASP)

Professional Natural Scientist (Pr.Sci.Nat.)

Engineering Council of South Africa (ECSA)

Professional Engineer (Pr.Eng.) or Professional Certificated
Engineer (Pr.Cert.Eng.)

Comision Calificadora de Competencias en Recursos y
Reservas Mineras (Chilean Mining Commission)

Registered Member

April 8, 2011

(2011) 34 OSCB (Supp-2)
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Mpunoxenue B
TMpumep pa3peLueHns KOMNETEHTHOrO nLa

[MeyatHbIin 6naHK KOMMETEHTHOrO NuLa) unm
[BcTaBnTb MMS KOMNETEHTHOTO L]
[BcTaBuTb Ha3BaHWe KOMMAHMI KOMMNETEHTHOrO AnLa)
[BCTaBWTb afpec KOMMETEHTHOrO LA UK ero KoMnaHmn]

PA3PELUEHME KOMNETEHTHOIO JINLIA

fl, [MMS KOMNETEHTHOrO NULA], paspeLuato ny6aMYHOE NPeSCTaBeHNE TEXHNYECKOr0 OTYETA NOA HA3BaHWEM [BCTaBUTb Ha3BaHue
oT4eTa), JaTMPOBAHHbIM [BCTaBUTb ATy 0T4eTa] («TeXHUYecKuid 0THET»), OT UMEHM [BCTaBUTb HA3BaHWE AMUTEHTA, NPeLCTaBNA-
IOLLEro OT4eT].

f1 TaKoKe paspeLuato MCcnonb3oBaTh BbIAEPKKI UK KPaTKOe onncaHue TEXHUYECKOTo 0TYeTa B [BCTaBUTb AaTy U TN 0GHapoayto-
LLEr0 JOKYMEHTA (T.6. MPECC—PEnn3, NPOCNEKT, eXeroaHas MH(OpMaLnoHHas (opma 1 ip.)] [BCTaBUTL UMsS AMUTEHTA, OCYLLECT—
BNAKOLLEr0 06Hapoa0BaHue].

1 noATBEPXAAID, YTO NpO4NTaN [AaTa 1 TUN [OKYMEHTa (T.e. NPECC—Penu3, NpOCMeKT, eXeroaHas MHHopMaumnorHas gopma u
Ap.), KOTOPbIA NOATBEPXAEH OTYETOM], NPESCTaBEHHbIA [BCTABUTb UMS AMUTEHTA], 1 4TO OH GECMPUCTPACTHO 11 TOYHO NPEACTaB-
NI9eT CBEAEHMS, NPUBEJEHHbIE B Pa3fenax TEXHUYECKOr0 0THETa, 3a KOTOPbI A HECY OTBETCTBEHHOCTb.

OT [BCTaBuTH Aaty].

[Meyatb unwn wramn]

[Mopnuch KOMMETEHTHOO L

[ToNHOE 1MsI KOMMETEHTHOTO NNLA
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Appendix B
Example of Consent of Qualified Person

[QP’s Letterhead] or
[Insert name of QP]
[Insert name of QP’s company]
[Insert address of QP or QP’s company]

CONSENT of QUALIFIED PERSON
I, [name of QP], consent to the public filing of the technical report titled [insert title of report] and dated [insert date of report] (the
“Technical Report”) by [insert name of issuer filing the report].

| also consent to any extracts from or a summary of the Technical Report in the [insert date and type of disclosure document
(i.e. news release, prospectus, AlF, etc.)] of [insert name of issuer making disclosure].

| certify that | have read [date and type of document (i.e. news release, prospectus, AlF, etc.) that the report supports] being filed
by [insert name of issuer] and that it fairly and accurately represents the information in the sections of the technical report for
which | am responsible.

Dated this [insert date].

[Seal or Stamp]

Signature of Qualified Person

Print name of Qualified Person

April 8, 2011 (2011) 34 OSCB (Supp-2)
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NI 43-101 (c ucnpaBneHusimm) DononHenue k bronnetento KLBMNO NI 43-101 (blacklined) to the OSC

HALMOHATbHbIil JOKYMEHT 43-101 . NATIONAL INSTRUMENT 43-101
CTAHAAPTbI O5HAPOJJOBAHHS MH®OPMALMH 110 POEKTAM PA3PAGOTKY MECTOPOXEHMIA STANDARDS OF DISCLOSURE FOR MINERAL PROJECTS
(c ucnpasnexusmMu) (blacklined)
Copepxatnue Table of Contents

YACTb HA3BAHUE PART  TITLE

PART 1 DEFINITIONS AND INTERPRETATION

1.1 Definitions
YACTb 1 (iI'I1PEﬂ(I)EJ'IEHVIﬂ N MHTEPNPETALMA 12 Mineral Resource
. npefenexua 1.3  Mineral Reserve
1.2 MuHepanbHble pecypcbl 14  Mining Studies
1.3 3anacbl NoNe3HbIX MCKONaeMbIxX 1.5 Independence
1.4  [opHO-reonoruyeckue UCCNeNoRAHUS
15  He3aBNCMMOGTb KOMMETEHTHOrO LA PART2 REQUIREMENTS APPLICABLE TO ALL DISCLOSURE
— 2.1 Requirements Applicable to All Disclosure
HACTb2  TPEBOBAHIIA, NMPEABABNAEMBIE KO BCAKOMY OBHAPOL0BAHUK) MHOOPMALIAN MO NMPOEKTAM PA3PA- 2.2 All Disclosure of Mineral Resources or Mineral Reserves
BOTKI MECTOPOXXIEHUI 2.3 ProhibitedRestricted Disclosure
2.1 Tpe6oBaHuA, NpeabABIAEMbIe KO BCAKOMY 06HapOA0BaHMO 2.4  Disclosure of Historical Estimates
Sg Bcsikoe 06HapopoBaHme MVIHepaéﬂbelX pecypcoB UNK 3anacoB NONE3HbIX NCKOMAeMbIX PART3  ADDITIONAL REQUIREMENTS FOR WRITTEN DISCLOSURE
) MWW 00HapoAoBaHne 3.1 Written Disclosure to Include Name of Qualified Person
2.4 06HapopoBaHue CNPaBOK 0 MPEALIECTBYIOLIX OLEHKaxX 3.2 Written Disclosure to Include Data Verification
YACTb 3  [IONOMHUTENbHBIE TPEEOBAHISA K MMCbMEHHOMY OBHAPOOBAHUIO MHOOPMALIIA gi Eequveme”}s QPP:!CaE:e {0 W!gen g!SC:OS“fe 0; hEAXP'Or?f'gn '”f°fma“°g Mineral R
1 TucbMeHHoe 06HapOA0BaHIE MHADOPMALMK C YKas3aHVeM UMEHM KOMMETEHTHOO uLa : equirements Applicabe to Written Disclosure of Mineral Resources and Mineral Reserves
M 3.5  Exception for Written Disclosure Already Filed
3.2 TlucbMeHHOe 06HapOAOBaHNE MHCOPMALMI C NPOBEPKON AaHHbIX
3.3 TpeboBaHus, NPeAbABNAEMbIE K NUCbMEHHOMY 06HAPOA0BAHNI0 MH(OPMALMI N0 Pa3BeaKe PART 4  OBLIGATION TO FILE A TECHNICAL REPORT
3.4 TpeboBaHus, NPeAbABAEMbIE K NTNCbMEHHOMY 06HAPOA0BAHNI0 MUHEPATIbHBIX PECYPCOB 11 3anacos 4.1 Obligation to File a Technical Report Upon Becoming a Reporting Issuer
NONE3HbIX UCKONAEMbIX 4.2  Obligation to File a Technical Report in Connection with Certain Written Disclosure About Mineral Projects on
3.5  VicknioyeHue, OTHOCALLEECA K paHee 06HapOA0BaHHOI MHGopMaLn Material Properties
4.3  Required Form of Technical Report
YACTb 4 OBSA3ATEJNIbCTBO MO MPEACTABMEHIW TEXHUYECKOIO OTHETA
4.1 0643aTenbCTBO NO NPEACTABNEHMIO TEXHUYECKOTO OTHETA NOCAE NONy4YeHWs CTaTyca Nof0THETHOrO PART 5  AUTHOR OF TECHNICAL REPORT
IMUTEHTA 5.1 Prepar_ed by a Qual_ified Person
4.2  (0693aTenbLCTBO N0 NPE/CTABNEHMIO TEXHUYECKOr0 0TYETa B CBA3M C 06HAPO0BaHNEM MHCHOPMALIKN gg F’éec“mé‘ OI ?C?‘”'f*’: Ee”"”t
0 NpoeKTax paspaboTkit MeCTOPOXKAEHMI Ha Y4ACTKAX, MMEIOLLMX NPaKTUYECKOE 3HaYeHNe -5 Independent Technical Repor
4.3 Tpebyemas hopma TEXHU4ECKOrO OT4eTa PART6 PREPARATION OF TECHNICAL REPORT
YACTb5  TPEBOBAHUS K ABTOPY TEXHWUYECKOIO OTHETA g; E:frg:fggfsﬂnzfFnz':)ecﬁon
g; BDOQ)ECCVIOHaHhHaH KBanMgukauus astopa 63 Maintenance of Records
. bopMneHme TEXHNYECKOrO 0THeTa 6.4  Limitation on Disclaimers
5.2 HesaBucumoCTb Npu NOArOTOBKE OTHETa
PART 7 USE OF FOREIGN CODE
YACTb 6 NoAroToBKA TE)SHI/HECKOFO OTHETA 74 Use of Foreign Code
6.1 TexHuyecknit oTyeT
6.2 JIM4HbIA KOHTPOSb 3a UCMONHEHNEM PaBOTbl PART 8 CERTIFICATES AND CONSENTS OF QUALIFIED PERSONS FOR TECHNICAL REPORTS
6.3  XpaHeHue 4OKyMeHTauun 8.1  Certificates of Qualified Persons
6.4  [peaensl OrpaHNyeHNiA OTBETCTBEHHOCTN 8.2  Addressed to Issuer
8.3  Consents of Qualified Persons
YACTb 7  MCMONBb30OBAHWE NHOCTPAHHOIO KOJEKCA
7.1 lcnonb3oBaHne NHOCTPaHHOTO KoAeKca PART9 EXEMPTIONS
9.1 Authority to Grant Exemptions
YACTb 8 %E1PTVI?VIKATI:I 11 COrNACWE KOMNETEHTHOIO JINLA C MATEPUATTAMI OTHETA 02  Limited E ionE ions for Royalty or Similar Interests
. EPTUCDUKATSI KOMMETEHTHBIX ML 9.3  Exemption for Certain Types of Filings
8.2 Anpecaums 3MUTEHTY
8.3  Cornacme KOMNETEHTHOrO MLA C MaTepuanamm oTyeTa PART 10 EFFECTIVE DATE.AND REPEAL
10.1 Effective Date
YACTb9  WCKIHOYEHNA
o 10.2 Repeal
9.1 [paso npefocTaBneHns UCKNOYEHNIA cpea
9.2 JACKNK0YeHNa N0 PEHTHLIM ABFAM U AHANOTNYHBIM [ONAM AppendixA Recognized Foreign-Associations-and-Designa

9.3 llcknioyeHve no onpeAeneHHbIM TUNam npeacTaBneHns

YACTb 10 [JATA BCTYNJEHWS B CNTY L.OTMEHA April 8, 2011 (2011) 34 OSCB (Supp-2)
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HALVOHANbHBIA JOKYMEHT 43-101

CTAHAAPTbI OBHAPO/I0BAHNS UIH®OPMALIWW 110 NIPOEKTAM PA3PABOTKYN MECTOPOXEHW/ MOJIE3HbIX NCKOMAEMBIX

YACTb 1

11

ONPEAEJIEHNA U NHTEPNPETALIA

OHPEJJIEHEHI/IH B paHHOM JIOKyMEHTE

VL0 KOJIEKC I'lnI/IHFITh
B KOTOPOM 0NpefendioTca MUHePANbHLIE DECYDChI U 3ANACKI NONL3HBIX UCKONABMbIX CNOCOAOM, COOTRETCTRYIO-
WM 0npefieneHaM U KATeropusm MHEPANkHAIX DECYNCOR U 3aNACOR NONE3HKIX UCKONABMbIX, NPUREAEHHRIM
«COCEAHUI Y4aCTOK» — y4acToK,
(a) Ha KOTOPbII SMUTEHT HE UMEET NpaBa;
(b) UMEIOLLWIA TPaHIALL JOCTATONHO BAIN3KO K Y4aCTKy, N0 KOTOPOMY NOArOTaBAMBAETCA OTHET; U

Q VMEIOLLMIA Fe0NOrNYECcKNe XapakTepucTUKK, aHanormyHbIe XapakTepucTukam y4acTka, no KoTopo-
My NOAroTaBNMBAETCA OTHET,

« » —

() 3a0achl NONE3HLIX UCKONAEMAIX, UM

DY/IHbIX 3aﬂa_GQB,_ﬂQJ1LOIOBﬂ&tiHJ;LIA KOMI/ITBTOM 110 MVHEPATLHAIM PeCynCa VHCTUTYTA [ODHBIX UHXEHEN0R Yunu,
L USMEHEHVAMI,

«MpoBepKa AaHHbIX» — NPOLECC NOATBEPXAEHUA, HTO AaHHbIE NONTyYEHbl C MOMOLLbIO Haanexalux MeToaukK,
TOYHO NPeo6pas3oBaHbl U3 MCXOJHOTO UCTOYHNKA W I'IpVIFO,EleI AN MCNoSIb30BaHNA,

i mew. AORESHBIXUEKORREMbIGIO-KOTOPOMY PEHTA=

«0GHapOA0BaHMe MHAOPMALMI> — NI0GOE YCTHOE YTBEPXKAEHNE UM NUCbMEHHOE 06HAPOA0BAHNE MHZOPMALMK
OT MMEHY 3MUTEHTA, NPEAOCTaBNAEMOE 06LIECTBEHHOCTI B OPUCANKLIMI KaHafbl, HE3aBUCUMO OT NPeACTaBNeHUs
COrMACHO 3aKOHOAATENBCTBY O LEHHbIX GyMarax, HO He BKMIOYAeT MUCbMEHHOE 06HAPO0BaHMe, NPEAOCTaBNAEMO.
06LLYECTBEHHOCTI TONKO NO NPUYMHE NPEACTABNEHMS B MPABUTENLCTBO MW NPABUTENLCTBEHHYHO OPraHM3aLmnio
COrNacHo TPE6OBaHMI0 3aKOHOAATENLCTBA, KPOME 3aKOHOAATENbCTBA O LiEHHbIX Oymarax;

«y4aCTOK Pa3BefikM PaHHEro atana» — y4acToK, keFopbiit 00 KOTOPOMY NPeACTARNAEMbIA TEXHUYECKUA OTHET HE
BKNYAET

(a) 13MepPEHHbIX TEKYLLMX MUHEPAbHbIX PECYPCOB MMM 3aNacoB NONE3HbIX UCKONAeMbIX; U
(h) nnaH1pyemMoro Gypeva 1AM NIPOXOAKN TPAHLLEN;

«[1aTa BCTYNNEeHWUd B CUNY>» — B OTHOLIEHWU TEXHUYECKOr0 0TYETd, [3Ta I'IO(‘J'IPAHPI;I HAYYHOI AW TEXHUYECKON
honua AKNIOMPHNOM B TeXHAMECKIA OTIET,

«MHOpMaLNA N0 pa3Beake» — reoNnoruieckas, reoduanyeckas, reoxmMmuyeckan MHopMaLKs, AaHHbIe 0Npo-

60BaHWs, GypeHns, NPOXOLKY TPAHLLIEH, aHANMMTUYECKUX MCTIbITAHNIA, NPOBUPHOTO aHanu3a, MUHepanoruyeckas,

MeTannypruyeckas v Apyras aHanorunyHas MHAOpPMaLMa No AaHHOMY y4acTKy, Nomy4eHHas B Xoae paboT no

06HApYXXeHNI0, MCCE0BaHMIO, ONPEENEHMIO M OKOHTYPUBAHMIO NEPCMEKTUBHOIO y4acTka Ui MECTOPOXAEHNS

MOJE3HbIX UCKOMAEMBbIX;
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NATIONAL INSTRUMENT 43-101
STANDARDS OF DISCLOSURE FOR MINERAL PROJECTS

DEFINITIONS AND INTERPRETATION

Definitions —_In this Instrument

‘accegtable forelgn code" means the JORC Code, the PERC Code the SAMREC Code SEC Industry Gmde 7

definitions and categories set out in sections 1.2 and 1.3;
“adjacent property” means a property

(a in which the issuer does not have an interest;

(b) that has a boundary reasonably proximate to the property being reported on; and

(c that has geological characteristics similar to those of the property being reported on;
“advanced property” means a property that has

() mineral reserves, or

b mineral resources the potential economic viability of which is supported by a preliminar

“Certification Code” means the Cemflcatlon Code for Exgloratlon Prosgects Mlneral Resources and Ore Reserves

“data verification” means the process of confirming that data has been generated with proper procedures, has

been accurately transcribed from the original source and is suitable to be used;

“d ! " means-a rtv that is- being dfor i | production-and-for-which
PrOpPeRy PrOpeRy G PTEP: Lid

and

d by a feasibili -
Y ility-study;

“disclosure” means any oral statement or written disclosure made by or on behalf of an issuer and intended to be,
or reasonably likely to be, made available to the public in a jurisdiction of Canada, whether or not filed under
securities legislation, but does not include written disclosure that is made available to the public only by reason of
having been filed with a government or agency of government pursuant to a requirement of law other than
securities legislation;

n

“early stage exploration property” means a property thatfor which the technical report being filed has
(a no current mineral resources or mineral reserves defined; and
(b) no drilling or trenching proposed;

. . ing filodi urisdiction:

“effective date” means. with reference to a technical report. the date of the most recent scientific or technical

“exploration information” means geological, geophysical, geochemical, sampling, drilling, trenching, analytical
testing, assaying, mineralogical, metallurgical, and other similar information concerning a particular property that is
derived from activities undertaken to locate, investigate, define, or delineate a mineral prospect or mineral deposit;

f o mi | deposit-in-which-all logical i i legal
p e

deposit for
P

I sroduction:
P 0

April 8,201

(2011) 34 OSCB (Supp-2)
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«CripaBKa 0 NPeALIECTBYIOLLMX OLIEHKAX» — OL|eHKa KONUYECTRA, KATRrOPUM, NU60 CONEMKAHNA METANNA UNA NONe3—
HOr0 UCKONAemoro MectopoXneHnd, KOTOPYH AMUTEHT ellle He NOATBEPAUN KAK TEKYIIYI0 OLIEHKY MUHEDANbHbIX
DECYPCOR NN MitHEPaftbHbX-PECYPEOBtFit-3aftacoB-3a0aC0B N0NE3HKIX UCKONAEMbIX, U KOTOPAS MOArOTOB/IEHA
Ae-Hpepans-2001+-+F-00 1pU06PETEHN] AMUTEHTOM (NGO [0 3AKNHQYEHUS IAM JOFORODPA HA NDMOGPETEHIA) 1OMA
Y4aCTKa, HA KOTOPOM HAXOMUTCA MECTODOXKEHIE;

«Kopeke JORC» — KopieKe Anst COCTaBMEHIUs: OTHETOB O Pe3YNLTATAX [e0N0r0pA3ReN0YHKIX pA6aT, MUHepanbHbIX
pecypcax u PygHbix 3anacax ABCTpanasuu, 0ny6ankoBaHHblii O6benHEHHbIM KOMUTETOM N0 PYAHbIM 3anacam
VIHCTUTYTa rOPHOW NPOMBILLNEHHOCTU U MeTannyprin ABcTpanadun, ABCTpanMnCKUM MHCTUTYTOM HayK 0 3emne i
CoBeToM N0 MONE3HbIM UCKONaeMbiM ABCTPANNN, C USMEHEHNAMMY;

«paspaboTka MECTOPOXKAEHNA NONE3HbIX MCKONaeMbIX» — NoBble paboTbl N0 pa3Befke, pa3paboTke Unu JobbIve,
BKINH0Yas PEHTHbIE ABFit UM AHANOTUYHbIE [ONM B 3TUX PaGoTax, B OTHOLUEHUN a/IMa30B, TBEPALIX MPUPOAHbIX
HeopraHuyYeckux MaTepuanos, MGo TBEPAbIX MPUPOAHbIX OKAMEHEBLUNX OPraHUYecKUX MaTepuanos, BKOYas
Heénaropop,nble n ﬁnaropop,ume MeTannbl, yrofb 1 NPOMbILLNEHHbIE MUHEPANbl;

« » — J'IFHI/IFI 0TYETOR O DP'%VJ'II:TaTaX re0noropa3refjoyHbIx
nﬁﬁOT MI/IHPan'IhHhIX pecypcax 3anacax, N0[ILOTORNEHHbI

(OTYETOB N0 3ANACAM U DECYPCAM, C U3MEHEHUSMU:
«Npe/BapuTesbHas AKOHOMIYECKAS OLieHKa» — UCCNe0BaHIe, KPOME NDERADUTENLHOIO TeXHUKO-3KOHOMUYEC—

mtmmexuum_m{mﬂmmaﬂnmmﬁncunmuﬂ BKHIOHa}OLLI,ee 3KOHOMMHeCKMI/I aHanua BO3M0)KHOI/I peHTa—
6enbHOCTI MUHEpanbHbIX PECYPCOB, i

«[J00bIBAIOLLMI IMUTEHT» — SMUTEHT C ©XXETOAHBIMYU ayANPOBAHHBIMU (DUHAHCOBBIMI OTYETAMM, B KOTOPbIX
coo6Laetcs 0

(a) BaJIOBOM 0X0/€, NONYYEHHOM OT J06bI4N, He MeHee 30 MIH. KaHANCKUX A0MApOB 3a NOCNEAHWIA
(PMHAHCOBBIN rof, SMUTEHTA; 1

(h) BaNOBOM [J0XO/IE, NOSY4YEHHOM OT 406bl4n, He MeHee 90 MIH. KAHAACKUX [0NNapoB B LESIOM 3a
NnoCcneAHIe Tpu (OUHAHCOBbIX MOa SMUTEHTA;
«MPOECCHOHANBLHOE 0BbEAMHEHNE» — HErOCYJAPCTBEHHAS OPraHN3aLMS UHKEHEPOB, Fe0(N3NKOB, NGO TeX 1
Apyrux, Kotopas

@
i} nony4aet NONHOMOYMS AN NPU3HAHWE NO 3aKOHOAATENbHOMY aKTy B OPUCANKLIN
KaHagbl, nnm
{ii) VIHOCTpaHHoe oﬁbe,qmeume ywasaweﬁﬂpmemmwﬁupuuame R MP)KHVHaDOﬂ,HDM
(h) NPUHAMAET OTAENbHBIX JIUL} HA OCHOBE X KBAaNMUKALNAN 1, OMbITa XMOPANLHOA NOACOTORKY,
() TpebyeT COOTBETCTBUA NPOCHECCUOHATbHBIM CTAaHAAPTAM KOMMETEHLMI 1 3TUKW, NPUHATLIM Opra—

HU3aLunen; i
(d) TpefyeT UK N00LIPSeT HenpephiRHOe NpOIecCUOHANLHOE PAZRUTIAE; I

(e) VIMeeT U NPUMEHSET AVCLMMIMHAPHbIE NPaBa, BKITI0Yash NPABO BPEMEHHOTO WCKITIOHEHMS W
WCKITIOYEHMS YNeHa HE3aBUCUMO OT MECTA NPAKTIAKY AN XUTENLCTRA NOCHEAHEr,
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“historical estimate" means an estimate of the g

issuer has not verified as a current mineral resource or |
was preparedpne(—te—FebFuary—1—2094 fore r iring, or entering into an agreemen ire, an

interest in the property that contains the deposit;

Mineral Resources and Ore

“JORC Code” means the Australasian Code for Reporting of Exploration Results, |
Reserves prepared by the Joint Ore Reserves Committee of the Australasian Institute of Mining and Metallurgy,
Australian Institute of Geoscientists and Minerals Council of Australia, as amended;

“mineral project” means any exploration, development or production activity, including a royalty interest-or similar
interest in these activities, in respect of diamonds, natural solid inorganic material, or natural solid fossilized
organic material including base and precious metals, coal, and industrial minerals;

‘PER ode” means the Pan-European for R f Exploration Results, Mineral Resour nd

Reserves prepared by the Pan-European Reserves and Resources Reporting Committee, as amended;

“preliminary economic assessment” means a study, other than a pre-feasibility or feasibility study, that includes an
economic analysis of the potential viability of mineral resources-taken-at-an-early-stage-of- the-project-prier-to-the
completion-of-a-preliminary-feasibility-study;;

| lvsis—based—on

“producing issuer” means an issuer with annual audited financial statements that disclose

a) gross revenues, derived from mining operations, of at least $30 million Canadian for the issuer’s
most recently completed financial year; and

(b) __ gross revenues, derived from mining operations, of at least $90 million Canadian in the
aggregate for the issuer’s three most recently completed financial years;

“professional association” means a self-regulatory organization of engineers, geoscientists or both engineers and
geoscientists that

(a) is
(i) given authority or recognition by statute in a jurisdiction of Canada, or

i a foreign association that is generally accepted within the
international mining community as a reputable professional association;

(b) admits individuals on the basis of their academic qualifications—and, experience,_and ethical
fitness;

c) requires compliance with the professional standards of competence and ethics established by
the organization; and

' - fessi .

e) has and applies disciplinary powers |nc|ud|ng the power to suspend or expel a member
rdl f where the mem i I I

April 8, 2011

(2011) 34 OSCB (Supp-2)
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12

13

«KOMNETEHTHOE NnuLo» — nnuuo,

(a) ABNAIOLLEECH UHXEHEPOM UMW re0PU3NKOM C YHURENCUTETCKUM JUONOMOM UK AHANOTUYHOW
ceprudpukaveid B 060aCTU HAYK 0 3eMne WA UHXEHEPHOr0 ena, OTHOCAUIEracd K DA3RENKE UMW
[L06b14e N0Ne3HKIX UCKONAEMbIX;

(b) MUMEIOLIEE HE MEHEE MATY JIET OMbITa B PA3BE/Ke NOME3HbIX UCKOMaeMbIX, NOArOTOBKE UMK
JKCMyarauun pyaHINKa, oo OLeHKM paspaboTKi MECTOPOXXAEHMA NONE3HbIX NCKOMaeMblX, Mnbo
N060i KOMOUHALMI BbILLENEPE4NCIEHHOr0, COOTBETCTRYIONILA £r0 NPOJECCUOHANLHON CTENRHIA
anv cnennanuaaliag;

() MetoLLiee NPOHECCUOHANBHDIN OMbIT, CBA3AHHDIN C Pa3paboTKO MECTOPOXKAEHMIA NONE3HbIX
ICKOMaeMbIX JAHHOTO TMa 11 COCTAB/IEHNEM TEXHUYECKOrO OTYETa;

(d) nmeet xopomyro penyTaumo B npocbeccmouanbuom OﬁbBﬂVIHeHMVI w&&ﬁyﬂa&ﬂﬁeﬁpﬁﬂﬂw

(e) B CAy4ae 0pOGecCUOHANLHOIQ 06beJUHEHAS B UHOCTPAHHON DUCAVKLIAW, UMEIOLIEe YNEHCTRO,
koropoe
) Tpe6yeT NOCTUKEHWUS [OMKHOCTA UMW OTRETCTREHHOCTU B npodieccuu, Tpefytollei
HE33ARUCUMOrQ CYX/EHIS; I

«KOMNYECTBO» — TOHHAX UM 06bEM, B 3aBUCMMOCTM OT CTAaHAAPTHOTO TEPMUHA B TOPHOA006LIBAIOLLE MPOMbILL-
NIEHHOCTU, 0603HA4AIOLLIEr0 TUM MONE3HOr0 UCKOMAemoro;

«Kopekec SAMREG» — H0xHo-AcpuKaHCKWiA KOAEKC Ans COCTaBNEHUA OTYETOB O PeaYNhTATAX [0N0r0NA3RE0Y~
Hhlx pabaT, MuHepanbHbix pecypcax v 3anacax nofeaHblx UCKONaeMbix, N0AroToBNeHHbIN KxXHO-AprKaHCKIM
KomuteTom no munepansHbim pecypcam (SAMREC) noj COBMECTHBIM pYKOBOACTBOM IO)KHO -Adpukatckoro
VHCTUTYTa FOPHOTO Aiena 1 MeTanaypruv {SAHAMY C UBMEHEHUAMM;

«[pombiwneHHoe pykoBoAcTBO SEC 7> — pyKOBOACTBO AnS FOPHOA00bIBAIOLLEA NPOMBbILLAEHHOCTU «OnucaHne
y4acTka 3MUTEHTAMM, OCYLLECTBASIOLLMMI MO0 NNAHMPYIOLLMMI CYLLECTBEHHbIF 06bEM FOPHbIX PaboT» B COCTaBe
[pOMbILLNEHHbIX PYKOBOACTB N0 3aKOHY O LieHHbIX 6ymarax, ony6nmkoBaHHOMY Komuceuei no LeHHbIM 6ymaram u
6upxxam CLUA; ¢ n3ameHeHnsamu;

iAckas hoHaoRas Gupxa, oHAORAS GUpXKA I/Inxauuecﬁvnra QCHOBHOIA

DhIHOK JIOHOHCKOI d’mHJ]()RnI/I G1PXU, PhIHOK LIEHHBIX 6vM&LNasdaq,_H.bm_lAﬁpKﬁKaﬂ_¢lminnﬁaﬂ_ﬁJAmKa_uﬂuL

«TEXHUYECKNI OTHET» — OTYET, NOArOTOBNEHHbIIA 1 NPEACTABNEHHbIA B COOTBETCTBUM C AaHHbIM [I0KyMEHTOM

1 ®opmoit 43-101F1 TexHUHECKNI OTHET, HEMEKTHOHRIOHAHItKaKOH BKIIOYALINA KDATKOR ONUCAHUE BCLT
CYLLECTBEHHOI HAay4HON 1 TEXHUYECKOW NHKDOPMaLMM N0 pacCMaTPUBAEMOMY Y4acTKy Ha AaTy BCTYNNEHUs B CAly
RPeAcTaBAEHIA IEXHUYECKOrQ OTHETA; U

«MNCbMEHHOE 06HaPOI0BAHME MHCDOPMALMN> — BKITIOHAET NI0GYI0 MUCbMEHHYI0, rpachUyecKyt0, CXEMATUYECKYH0
W UHYI0 MUCLMEHHYIO MH(OPMALWIO, NOATOTOBAEHHYH), XPAHSILLYIOCA UMM PACNPOCTPAHAIOLLYIOCA B NEYATHOM
W 3NEKTPOHHOM B, BKNIOYAS CailThl.

« »

MunepanbHble pecypebl — B gaHHOM [JoKyMeHTe TEPMUHbI «MUHEPANbHbIE PECYPCbI», «MPEeAnosaragmMble Pecyp-
Cbl», «BbISIBNEHHbIE PECYPChI» U «N3MEPEHHBIE PECYPCHI» UMEIOT 3HAYEHMS, YKa3aHHbIe KaHaACKUM UHCTUTYTOM
TrOPHOTO Aena, MeTanyprum u HedoT, B kavectse GTanaapTos onpefenenus CIM MuHepanbHbIX pecypcos n
3anacoB NoNe3HbIX MCKonaemblX, NPUHATLIX CoBeToM CIM, C n3MEHEHNAMY SFitx-BRPeAeReHitit.

3anacbl NoNe3HbIX McKonaemblx — B AaHHOM [JOKyMEHTE TEPMUHBI «3anackl MOE3HbIX NCKOMAeMbIX», «BEPOATHbIE
3anachl NONE3HOr0 UCKOMAeMOro» 1 «[0Ka3aHHbIE 3anachl» UMEIOT 3HAYEHNS, YKasaHHbIe KaHaacKuM MHCTUTY—
TOM FOPHOTO fiena, MeTannypruv u HedpTn, B kavectse CtanaapTos onpeaenesns CIM MuHepanbHbIX pecypcos i
3anacoB M0e3HbIX CKonaemblx, NpUHATLIX CoeTom CIM, ¢ M3MeHeHNAMY STitx-ORPEAeseHtit.

M—MWWHHOM [lOKYMEHTE TePMUHAL «nnennapmem;uﬂelexummjmuam

3HAYEHWS YKA3aHHbIE KAHANCKUM UHCTUTYTOM COPHOro fena, MeTannypritn U HP(hTVI B KQ4ECTRE (‘TaHgapm

onpepenenus GIM MuHEPANhHBIX PECYPCOR U 3aNACOR MONE3HKIX UCKONAEMbIX, NpUHATHIX Coretom CIM, ¢ uamete-
Huamun.
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“qualified person” means an individual who

(a) is an engineer or geoscientist with a_universil r r ivalen reditation, in an
geoscience, or engineering, relating to mineral exploration or mining;

(b) has at least five years of experience in mineral exploration, mine development or operatlon or
mlneral project assessment, or any combination of these,

() has experience relevant to the subject matter of the mineral project and the technical report;-anrd

d) is in good standing with a professional assomatlo: and;in-the case-of aforeign iation-listed
inA dix-A-has-th ding-d tion-inA dixA:: and
PP (4 ) ig PP s Al

ii requires

%w.. - ical finess;

B. recommendation for membershi t least twi rs, an monstrats
rominen r expertise in the field of mineral exploration or mining;

“quantity” means either tonnage or volume, depending on which term is the standard in the mining industry for the
type of mineral;

“SAMREC Code” means the South African Code for the Reporting of Mineral Resources and
Mineral Reserves prepared by the South African Mineral Resource Committee (SAMREC) under the Joint

Auspices of the Southern African Institute of Mining and Metallurgy (SAHM)_and the Geological Society of South

Africa, as amended;

“SEC Industry Guide 7” means the mining industry guide entitled “Description of Property by Issuers Engaged or to
be Engaged in Significant Mining Operations” contained in the Securities Act Industry Guides published by the
United States Securities and Exchange Commission, as amended;

ifi xchan the Australian Stock Exchan th hann rg Stock Exchan the London

Stock Exchange Main Market, the Nasdaqg Stock Market, the New York Stock Exchange, or the Hong Kong Stock
Exchange;

“technical report” means a repon prepared and filed in accordance with this Instrument and Form 43-101F1
Technical Report that includes, in summary form, all material scientific and technical information
in respect of the subject property as of the effective date of the filing-of-thetechnical report; and

“written disclosure” includes any writing, picture, map, or other printed representation whether produced, stored or
disseminated on paper or electronically, including websites.

Mineral Resource — In this Instrument, the terms “mineral resource”, “inferred mineral resource”, “indicated
mineral resource” and “measured mineral resource” have the meanings ascribed to those terms by the Canadian
Institute of Mining, Metallurgy and Petroleum, as the CIM Definition Standards on Mineral Resources and Mineral

Reserves adopted by CIM Council, as these-definitions-may-be-amended.

Mineral Reserve — In this Instrument, the terms “mineral reserve”, “probable mineral reserve” and “proven mineral
reserve” have the meanings ascribed to those terms by the Canadian Institute of Mining, Metallurgy and
Petroleum, as the CIM Definition Standards on Mineral Resources and Mineral Reserves adopted by CIM Council,
as those-definitions-may-be-amended.

n i1e]ll} DI
" have the meanin il h rm h nadian Insti fM|n|n Metallure nd Petroleum

April 8, 2011

(2011) 34 OSCB (Supp-2)
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15 He3aBucumocTb — B JaHHOM [JoKyMEHTE, KOMNETEHTHOE NMLO HE3BUCHMO OT IMUTEHTA NP OTCYTCTBUM YCTIOBMIA,
, 110 MHEHWIO Pa3yMHOTO YeN0BEKa, HAIOLLIEr0 BCE COOTBETCTBYIOLME (DAKTbI, KOTOPKIE MOTYT
MOBMMSATb HA CYX/AEHUE KOMNETEHTHOMO LA O NOATOTOBKE TEXHUYECKOTO OT4eTa.

YACTb 2 TPEBOBAHUS, NPEABABNAEMBIE KO BCAKOMY OBHAPOJOBAHNIO UH®OPMALIMN

21 Tpe6oBanus, npeAbABASEMbIE KO BCAKOMY 00HapoA0BaHNI0 WHKhopMaLun — Besikoe 06HapOA0BaHNE HaYYHOR UK
TEXHNYECKOI MHCHOPMALLN, OCYLLECTBASEMbIE AMUTEHTOM, BKHOYas 06HAPOJ0BAHIE MUHEPATbHBIX PECYPCOB UK
3aMacoB MONE3HbIX UCKOMAEMbIX Ha Y4acTKe, IMEIOLLEM NPAKTUYECKOE 3HAYEHNE ANS AMUTEHTA, LOMKHO ObiTb

(a) 0CHOBaHO Ha MH(HOPMALWK, NOATOTOBIIEHHON KOMMNETEHTHLIM NIMLOM WM NOJ €r0 KOHTPONEM;
6o

(b) 0/106peHO KOMNETEHTHBIM NALIOM.

22 Bcsikoe 06Hapoi0BaHNe MUHEPANbHbIX PECYPCOB UMK 3aNacoB NONE3HbIX UCKONAEMbIX - IMUTEHT He JOMKEH
006HapoA0BaTh HUKAKOI MHGOPMALNMN O MUHEPANBHBIX PECYPCAX AW 3anacax None3HbIX NCKONAeMbIX, ECAN NpU
06Hapoa0BaHuM

(a) He UCNOMb3YHTCS TONbKO COOTBETCTBYHOLLME KATErOPUN MUHEPANbHbIX PECYPCOB M 3aNacoB
NONEe3HbIX UCKONAeMbIX, NpuBeAeHHble B paspenax 1.2 m 1.3;

(h) He CO06LLAIOTCA BCE KATErOPMM MUHEPATbHBIX PECYPCOB 11 3aNacoB MOMNE3HbIX NCKOMAEMbIX
O0T[€eNbHO 1 He yKa3blBAeTCH CTENEeHb BKNHYEHNA 3anacoB NMOME3HbIX NCKONAeMbIX B 06u.w|e MWHE-
panbHble Pecypesl;

(c) He [o6aBneHbl NpeanonaraemMble PECypchbl B ipyrine Kateropi MUHepPanbHbIX PECYPCOB; 1

(d) He YKa3aHOo COAePXXaHne 1 Ka4eCcTBO 11 KONMYECTBO MO KaX/0/ KaTeropin MHEpanbHbIX
pecypcoB 1 3anacoB NOJE3HbIX MCKONAEMbIX, €CTA KOMMYECTBO COAEPXALLErocs MeTanna unm
NOME3HOr0 UCKONAeMOro BKNOYEHO B 06HaPOA0BAHHYIO MH(OPMALINKO.

23 Orpanuyensoe 06Hapof0BaHue
(1) OMUTEHT HE JOSDKEH BEYHHECTBAATE-06HAPOAOBAHE-00HADOORATh

(a) KOJIM4eCTBO, KaTeropunio, CoAepxaHne metanna unnu nonesHoro NCKoNaemMoro MeCTOpoXXaeHus,
KOTOpbIE He KnaccunumMpoBaHbl Kak Npeanonaraemble PECYpChbl, BbIABEHHbIE PECYPCbI, 3Me—
PEHHbIE PECYPChbl, BEPOATHLIE 3anachl, 60 [OKa3aHHbIE 3anachbl; Ao

(b) pesynbTaTbl 3KOHOMUYECKOr0 aHann3a, BK/0YatoLLero Ui OCHORAHHOIQ HA NPeANosaragmMblx
pecypcax Uy oueHke, paspelllenHoi 0o noapapeny 2.3(2) unu pagpeny 2.4;

(c) NONHYK CTOMMQOCTh MeTanna Ui N0Ne3H0ro UCKoNaeMoro MeCTOPOXAeHNs U Ol'lpnﬁnRZHHOFO
(d) AKBUBANEHTHOE COJlepKAHNE MeTanna UnW None3Horo MCKoNaemoro 00 noauMeTaninyeckomy

MECTOPOX/IEHUIO, ONPOBORAHHOMY UHTEPRANY UMW NEPECEYEHNI0, BCNW OH TAKXe He O6HAPO/YET

cnnepzxauuﬂ_lsam,uom_mﬂaﬂﬂa AN N0Ne3HO0C0 UCKONAeMOro, UCNoNsL3yemMoe Ang onpeaenexus

@
06beKTa [\14 10pa3Beskm, ecu npu oéHaponoaaHmm yreasaﬁe
(a) B PABHOA CTENEHU OTYETOMBO YKA3aHO, YTO BO3MOXHOE KONIMYECTBO 1 COAepXaHue npneanan-
TeNbHbI N0 CBOEMY XapakTepy, YT0 pa3Be/ka NpoBe/eHa B He0CTaTOYHOM 0bbeme Ang onpefene-
HWA MUHEPanbHOr0 PECYPCa, 1 4TO HESCHO, MPUBEAET /I 10Pa3BeaKa K OKOHTYpUBaHNIO 06beKTa
pa3BedKu kak MECTOPOXXAEHNS MOME3HOr0 MCKOMAemoro; u
(h)  ykasaHo OCHOBaHWe ANs onpejeneHns 06HapoOA0BAHHOTO BO3MOXHOTO KOMN4ECTBA 1 COAEPKa—
Hus.
(3) HecmoTps Ha nyHKT (1)(b), SMUTEHT MOXET 06HAPOA0BATL PE3YNLTAThI NPEABAPUTENbHON AKOHOMIUYECKON

OLIGHKY, BK/IOYAIOLLEI 160 OCHOBAHHOI HA NPEANIONATaeMbIX PECYpCaX, eciin
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as the CIM Definition Standards on Mineral Resources and Mineral Reserves adopted b IM_Council, as
amended.

1.5 Independence — In this Instrument, a qualified person is independent of an issuer if there is no circumstance that
eeuid, in the opinion of a reasonable person aware of all relevant facts,_could interfere with the qualified person’s
judgment regarding the preparation of the technical report.

PART 2 REQUIREMENTS APPLICABLE TO ALL DISCLOSURE

21 Requirements Applicable to All Disclosure — All disclosure of scientific or technical information made by an
issuer, including disclosure of a mineral resource or mineral reserve, concerning a mineral project on a property
material to the issuer must be

a based upon information prepared by or under the supervision of a qualified person;_or
(b approved by a qualified person.

2.2 All Disclosure of Mineral Resources or Mineral Reserves — An issuer must not disclose any information about
a mineral resource or mineral reserve unless the disclosure

a uses only the applicable mineral resource and mineral reserve categories set out in sections 1.2
and 1.3;

(b reports each category of mineral resources and mineral reserves separately, and states the
extent, if any, to which mineral reserves are included in total mineral resources;

c does not add inferred mineral resources to the other categories of mineral resources; and

d states the grade or quality and the quantity for each category of the mineral resources and
mineral reserves if the quantity of contained metal or mineral is included in the disclosure.

23 Restricted Disclosure
(1) An issuer must not make-any-disclosure-of thedisclose
a the quantity, grade, or metal or mineral content of a deposit that has not been categorized as an

inferred mineral resource, an indicated mineral resource, a measured mineral resource, a
probable mineral reserve, or a proven mineral reserve; of

(b the results of an economic analysis that includes or is based on inferred mineral resources_or an

estimate permitted under subsection 2.3(2) or section 2.4;

) . . . . interva
|ntersect|0n unless it also discloses the grade of each metal or mlneral used to establlsh the
metal or mineral equivalent grade.

2) Despite paragraph ( )(a) an |ssuer may disclose in writing the potential quantity and grade, expressed as
ranges, of a p posit-that-is—to-be-the-target offor further exploration if the disclosure
includes-a-statement

that the potential quantity and grade is conceptual in nature, that
there has been insufficient exploration to define a mineral resource and that it is uncertain if
further exploration will result in the target being delineated as a mineral resource; and

(b) ___states the basis on which the disclosed potential quantity and grade has been determined.

3) Despite paragraph (1)(b), an issuer may disclose the results of a preliminary economic assessment that
includes_or is based on inferred mineral resources if the disclosure

(n) the resultsof the limi t are-a ial-ch ra terial-fact-with P t to

Y
disckh re-includes-a-stat: X3

the issuer-—and-th
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(a) 0/IMHAKORO 3AMETHO YKA3AHO, 4TO NPeBApUTENbHAS SKOHOMUYECKAs OLIEHKA ABNSIETCA NPe/Ba—
PUTENLHON, 4TO OHa BKMHOYAET NPeANnosaraemMble PECYPChl, KOTOPbIE CHUTAIOTCA TUMNOTETUHECKUMU
B re0JI0rNYECKOM OTHOLLEHWUH, NOITOMY K HUM HENb3 MPUMEHUTL 3KOHOMUYECKINE COOBPKEHUS
11 KnaccuuUMpoBaTh X Kak 3anachl NONE3HbIX NCKONAEMbIX, ¥ HET YBEPEHHOCTY B pean13auum
npeaBapuTeNbHON AKOHOMUYECKOIA OLIEHKY; #

@ YKa3aHO OCHOBaHWE Ans NPeBapuTeNbHON AKOHOMUYECKOIA OLEHKM, @ TAKXKE OLLEHOK 1 NPeAnono-
XKEHWIA, CAENaHHbIX KOMNETEHTHBIM NIULOM:; U

(c) QNUGCAHO BNUSHME NPEABAPUTENLHOR AKOHOMUYECKON QUEHKU HA PE3YNTAThI NPEABADUTENLHOMO
D 0r0 y4acTKa.

(4) JMUTEHT He JOSDKEH UCMONb30BaTb TEPMUH «MPEABAPUTENbHOE 3KOHOMUYECKOE 060CHOBaHNE», «NpefBa-—
pUTENbHOE WUCCNeA0BaHNE» UK «TEXHUKO-3KOHOMUYECKOE 0GOCHOBAHME» NPI YNOMUHAHUN CCNEf0Ba—~
HUR, ECNM TaKOE MCCNe0BaHNE HE OTBEYAET KPUTEPUAM, NPUBEJEHHBIM B ONPEAENeHnN COOTBETCTBYHOLLEr0
TepMuHa B pasgene 114,

06HapoaoBaHKe cNpaBoK 0 NPEeALWEeCTBYHOLMX OLEeHKaX - HeCMOTPSA Ha pa3aen 2.2, SMUTEHT MOXET 06Hapof0BaTh

CMpaBKy 0 NPEALIECTBYIOLLNX OLEHKAX, NCTONb3YA-HETOPHHEEKO-UCXONHYI0 TEDMUHONOTIIO, ECNIM NPY 06HAPOJ0-
BaHUK

(@) YKa3aH UCTOYHWK W AaTa CrpaBKi 0 NPeALIeCTBYOLIMX OLEHKAX, BKNYAA NHOONA CYLIECTRYHLMA

TIeXHUYECKMA QTYET,
(b) KOMMEHTUPYETCA COOTBETCTBIE U JOCTOBEPHOCTb CMPABKM O NPE/LIECTBYOLINX OLIEHKAX;
(c) B pe/enax UMeLUXcd 3HAHUA, IPUBOAATCA OCHORHAIE NONYIIEHUS, NADAMETPLL U METOfLL

ucnonb3yemble NP NOACOTOBKE COPABKM 0 NPENLIECTRYIOLINX QLIEHKAX,

(d) YKa3aHo, UCMOMb3YHOTCA W AnA CPaBKy 0 NPEALIECTBYIOLNX OLEHKAX KaTeropum, 0TIYHbIe 0T
KaTeropui, NpuBeaeHHbIX B pasaenax 1.2 u 1.3 u, ecnn Aa, NpuBeAEHO 06bACHEHNE PA3NNYMI; #

@ BK/KOYEHbI 60N1€e NO3AHNE OLEHKN UK JaHHbIE, OCTYMHbIE IMUTEHTY,

(f) DACCMOTPEHbI ECTRI], HRO6X0UMKIE 119 06HORNEHA UNW NPOBEPKIA CAPARKI 0 NPEAUIBCTRYI0-
LLMX OLIEHKAX KAK TEKYLIIENA OLIEHKU MUHEPANbHbIX PECYDCOR WKW 3ANACOR NONE3HLIX UCKONABMBIX;
u
(g) ~  OJMHAKOBO 3aMETHO YKA3AHO, YTO
(i) KOMNETEHTHOE NUL0 HE BhINONHUNQ PAGOTHLL R A0CTATOYHOM 06bemMe [N8 KNacCUAKaLmmn
CNPABKIA 0 NPE/IIACTRYIOIIAX OLIEHKAX KAK TEKYILEA 0LIEHKW MUHEDANbHBLIX DECYDCOR UM
3a0aCOR NONE3HbLIX UCKONAEMbIX; 11
(i) AMUTEHT He CYUTAET CNPABKY 0 NPEAIIECTRYIONAX OLIEHKAX TEKYLIEA OUSHKON MUHEDANb-

HbIX DECYNCOR MW 3aNACOB NONE3HLIX UCKONAEMbIX.

YACTb 3 J10NOJIHUTENDbHbIE TPEBOBAHWUA K TMCbMEHHOMY OBHAPOJOBAHNIO UH®OPMALIMN

31

3.2

MucbMeHHoe 06HapoaoBaHue MHhopMaLuK ¢ NPOBEPKOI AaHHbIX=ECN SMUTEHT NUCbMEHHO 0OHAPOAYET Hay4HYHO
U TEXHUYECKYH MHCDOPMALIAI0 MO MECTOPOXAEHNIO, 0GHApOAyeMas IMUTEHTOM MHHOPMALNS AOMKHA BKIOYATh

tay——wumst; n
thy——O0THOLUEHNE K IMUTEHTY
KOMMETEHTHOrO NNLia,

(a) NOArOTOBUBLLETO MMM KOHTPOMPOBABLUETO NOAFOTOBKY NH(DOPMALMY, MOAJEXKALLYI0 MUCbMEHHO—
My 06HapOf0BaHN0; b0
(h) 0/106pUBIIIEr0 06HADOOBAHHYI0 MHAOPMALAID.
MucbmeHHoe 06HapoaoBanue HChopMaLuK ¢ NPOBEPKOI AaHHbIX — GOFRacHE-pasaeRy-3-5,-eemt-Ecnn amuTeHT
NNCbMEHHO 06HAPOAYET HAY4HYHO NN TEXHNYECKYIO MHKDOPMALMIO N0 MECTOPOXAEHO, 06HAPOAYEMAsA SMUTEHTOM
MHOpMALNS LOMKHA BKNKOYATb
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PART 3

3.1

3.2

(a) states with equal prominence that the preliminary economic assessment is preliminary in nature,
that it includes inferred mineral resources that are considered too speculative geologically to
have the economic considerations applied to them that would enable them to be categorized as
mineral reserves, and there is no certainty that the preliminary economic assessment will be
realized; and

(b) states the basis for the preliminary_economic assessment and any qualifications and
assumptions made by the qualified person-; and

4) An issuer must not use the term preliminary feasibility study, pre-feasibility study or feasibility study when
referring to a study unless the study satisfies the criteria set out in the definition of the applicable term in
section 4-4-1.4.

Disclosure of Historical Estimates —- Despite section 2.2, an issuer may disclose an historical estimate, using

the histeriealoriginal terminology, if the disclosure
(a) identifies the source and date of the historical estimate, including any existing technical report;
(b) comments on the relevance and reliability of the historical estimate;

(c to the extent known, provides the key assumptions, parameters, and methods used to prepare
the historical estimate;

(d) states whether the historical estimate uses categories other than the ones set out in sections 1.2
and 1.3 and, if so, includes an explanation of the differences; ard

(e) includes any more recent estimates or data available to the issuer;

f comments on what work needs to be done to upgrade or verify the historical estimate as current
mineral r r r mineral reserves; an

. .

current mineral resources or mineral reserves; and

i the issuer is not treating the historical estimate as current mineral resources or mineral
reserves.

ADDITIONAL REQUIREMENTS FOR WRITTEN DISCLOSURE
Written Disclosure to Include Name of Qualified Person_—If an issuer discloses in writing scientific or technical

information about a mineral project on a property material to the issuer, the issuer must include in the written
disclosure

{a)——the name; and
{b}——the relationship to the issuer
of the qualified person who

(a) prepared or supervised the preparation of the information that forms the basis for the written
disclosure;_or

roved the written disclosure.
Written Disclosure to Include Data Verification — Subject-to-section—3-5flf an issuer discloses in writing

scientific or technical information about a mineral project on a property material to the issuer, the issuer must
include in the written disclosure

April 8, 2011
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(a) YTBEPXAIEHIE O TOM, NPOBEPUNO N KOMNETEHTHOE N0 0GHAPOA0BAHHbIE AaHHbIE, BKNKOYAs
[JaHHbIe 0NPOGOBAHMS, aHANN3a 1N UCTbITAHIM, HA KOTOPbIX OCHOBAHA MHCIOPMALNA A MHEHUS,
YKa3aHHbIE NPU MUCbMEHHOM 06HAPOA0BaHNM;

(b) ONncaHne MeTofa NPOBEPKM AAHHBIX U OTPAHNYEHNS HA MPOLIECC NPOBEPKIA; & TAKXKe
(c) 06bACHEHWE HEyAa4N NPy NPOBEPKE AaHHbIX.
33 Tpe6oBanus, npeAbABNAEMbIe K NMCbMEHHOMY 06HapO/0BaHMI0 MHhOPMaLUK NO pa3Befike

1) Kpome-eRy4aes;ykasdaHHbix-B-pasaene-3-5-eefr ECOU IMUTEHT NUCbLMEHHO 06HApOAYeT MHdhopMALMI0 N
pa3Befike NONE3HbIX MCKOMAEMbIX HA MECTOPOXAEHUN, 0GHAPOAYEMasn IMUTEHTOM MHGOPMALKS JOMKHA
BKNKOYATb KPaTKOe OnucaHue

{a——PpesynbTatoB wKpatkiit-0636p KpaTkuii 0630p
(a)  CyLIECTBEHHBIX PE3yNbTaTOB; U3bICKAHWI U UCCNE0BAHMIA Y4aACTKa;
(b) KpaTKitit-0630p MHTEPNPETALNN NHKDOPMALMM MO PA3BEAKE; U

(c) Bfitteatite NPOrpaMMbl 06ECNEYEHMS KAYECTBA U MEP MO KOHTPOMIO KA4eCTBa, UCMOMb30BAHHbIX BO
BPEMS BbINOSHEHNA PaBOT, K KOTOPbIM OTHOCUTCS OTHET.

(2) Kpome-chy+aes, AprBEAeHHbX-B-PasaeRe-3-5-eeAr ECnu aMuTeHT NMCbMEHHO 06HApOAYeT pesynbTarhl
0npo60oBaHHS, aHANN3a U UCTBITAHUA HA MECTOPOXAEHNM, 0GHApPOLyeMas IMUTEHTOM UH(DOpMALNS
N0JDKHA BKITH04aTh:

(h) PACNONOXKEHNE, A3UMYT 10 YLON HAKNOHA ﬁvpanlx CKBAXKIH, W [NY6UHY UHTEPRANOR ONPOGORAHUS;

(c) KDATKOE ONUCAHME COOTRETCTRYIOLIAX PACYETHAIX 3HAYEHUA, MOLHOCTI, U, B O6heMe UMEHLLIAXCS

3HAHUIA _UCTUHHYI) MOUIHOCTH 30HbL QpyNeHeHuns,

(d) DE3YNLTAThL NH06KIX MHTEPRANOR C HAMHOCO GOMbIIAM COJEMKAHMEM B NPEeNaX NepecayeHns
G MEHbIIUM CONEMKAHNEM,

(e) (hakTopbl 6ypeHnsi, 0NPOBOBAHNS, U3BNEYEHNS MW UHbIE (DAKTOPbI, CNOCOBHbIE CYLLECTBEHHO
NOBANATb HA TOYHOCTb MIM AOCTOBEPHOCTb AAHHDIX, YKA3aHHbIX B 3TOM NOApPa3aene; u

(ef)  kpaTKoe ommcaHme TMNA UCMOMb3YEMbIX METOANK aHANN3a UN UCTbITAHWIA, pa3Mep npoo,

Ha3BaHWe 1 PACcMosIOXKEHNE KaXXA0N aHANMTUHECKON UK UCTbITATENbHON NTaBopaTopui, a Takxke
OTHOLLIEHWE nabopatopui K QMUTEHTY .

34 Tpe6oBanus, npeAbABASEMbIE K NMCbMEHHOMY 06HAPOA0BaHNI0 MUHEPANbHBIX PECYPCOB U 3aNacOB NONE3HbIX
MCKONaeMbIX - ECiM 3MUTEHT NUCbMEHHO 06HAPOAYET MUHEpPATbHBIE PECYPChI UMK 3anachl MOME3HbIX UCKOMAEMbIX
Ha MECTOPOX/AEHWUW, 06HAPOLyeMas 3MUTEHTOM MHEOPMALMA [OMDKHA BKN0YaTb

(a) [Ty BCTYM/EHWS B CUITY KXAOW OLEHKM MUHEPATIbHBIX PECYPCOB U 3aNacoB NONe3HbIX NCKonae-
MbIX;

(b) AETafbHYIOMHEDOPMALIHO© KOMNYECTBO 1 COREPXKAHNE NN KAYECTBO KDKAON KaTEropum M1UHe—
panbHbIX PECYPCOB U 3aNacoB NONE3HbIX UCKONAEMbIX;

(C) RETaRbHYIOMHEDOPMALIMO© OCHOBHbIE JOMYLLEHNS, NapaMeTpbl U METOAbI, UCMOMb3YeMble Npu
OLEHKE MUHepanbHbIX PECYPCOB M 3anacoB NOJIE3HbIX UCKOMAEMbIX;
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(a) a statement whether a qualified person has verified the data disclosed, including sampling,
analytical, and test data underlying the information or opinions contained in the written
disclosure;
(b) a description of how the data was verified and any limitations on the verification process; and
(c) an explanation of any failure to verify the data.
3.3 Requirements Applicable to Written Disclosure of Exploration Information

1) Except-as—provided—in-—section-3.5flf an issuer discloses in writing exploration information about a
mineral project on a property material to the issuer, the issuer must include in the written disclosure

{a)—theresulis—ora-summary-ofa summary of
(@) the material results; of surveys and investigations regarding the property;
(b) a-summary-ofthe interpretation of the exploration information; and

(c) a-deseription-of-the quality assurance program and quality control measures applied during the
execution of the work being reported on.

2) Exceptas-provided-in-section-3-5f an issuer discloses in writing sample, analytical or testtesting results
ona property matenal to the issuer, the issuer must include in the written disclosure, with respect to the

location and rature-of

(e)—th&leeahen—numbeptypeaqatwe;and—spaemg%r—dens&&y of the samples collected—and-the

tion-and-di of the-area

the location, azimuth, and dip of the drill hol nd th th of thi mple intervals;

e) any drilling, sampling, recovery, or other factors that could materially affect the accuracy or
reliability of the data referred to in this subsection; and

(ef) a summary description of the type of analytical or testing procedures utilized, sample size, the
name and location of each analytical or testing laboratory used, and any relationship of the
laboratory to the issuer;and.

34 Requirements Applicable to Written Disclosure of Mineral Resources and Mineral Reserves - If an issuer
discloses in writing mineral resources or mineral reserves on a property material to the issuer, the issuer must
include in the written disclosure

(a) the effective date of each estimate of mineral resources and mineral reserves;

(b) details-of-the quantity and grade or quality of each category of mineral resources and mineral
reserves;

(c) details—of—the key assumptions, parameters, and methods used to estimate the mineral
resources and mineral reserves;
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YACTb 4
41

42

i
MuHepanbHbIX PeCYPCOR UNW 33NACOR NONE3HbIX I/ICKOI'mPMHY, n

(e) ecnu B 06HAPO/I0RAHM NPUREEHBI PE3YNKTATAL AKOHOMUYECKOTQ AHANN3A MUHEPANhHKIX Pe—
CYDCOB, ONIMHAKOBO 3aMETHOE YTBEPXK/AEHNE O TOM, 4TO MUHepanbHbIe PECYPCI, He ABAAIOLLIMECS
3anacami nonesHbIX CKONaeMblX, He nomaepnmnm peHTa6eanochwuﬂéﬂapeﬂeaaﬂm

I/Icl(mo‘leuue, OTHOCALLIEECS K paHee nﬁuapunosauunu uHthopmaumn — Pasgenst 3.2 1 3.3 1 NyHKTbI 34 (a), (C) 1
d) pazfena 3.4 HENPUMEHNMbI, ECAIN B MUCbMEHHOM 06HAPOA0BAHNN 3MUTEHT NPUBOAMT CChINIKY HA Ha3BaHMe 1

,El,aTy NOArOTOBKM AOKYMEHTA, PaHee NPeLCTABNEHHOT0 AOKYMEHTa AMUTEHTOM, KOTOPbIV OTBEYAET 3TUM TPe6oBaHN-

am.
OBA3ATEJIbCTBO N0 NPEACTABJIEHNIO TEXHUYECKOIO OTHETA
0653aTeNbCTBO N0 NPEACTABNEHMUIO TEXHUYECKOrO OTHETA NOCAE NONY4EHNA CTaTyca NOAOTHETHOr0 IMUTEHTA

1) lMocne nonyyeHus cTatyca NOLOTYETHOrO AMUTEHTA B IOPUCANKLMN KaHadbl, 3SMUTEHT JOMKEH NPeSCTaBuTh

B JAHHOI OPUCANKLMN TEXHNYECKON OTYET N0 KXAAMY MECTOPOXAEHMIO, UMEIOLLIEMY ANS Hero npakTh-
4eCKOE 3HaYEHMe.

(2) Moapasaen (1) HeNPUMEHUM, ECIIN AMUTEHT ABNAETCA NOJOTHETHLIM AMUTEHTOM B OPUCAMKLIMIN KaHapbl,
a 3aTeM NofyyaeT CTaTyc NOAOTYETHOrO AMUTEHTA B pYroi topucankumn KaHagpl.

(3) [oppazfen (1) HenpuMeHuM B CHeAYIOLIMX CNYYAX

(a) AMUTEHT PAHEE NPEJCTARUN TEXHUYECKUA OTYET N0 YYACTKY;
(h) HA ATy N0NYYeHAs AMUTEHTOM CTATYCA N0A0TYETHON) AMUTEHTA HET HOROA CYLIIECTREHHOIA

HAYYHOA N TEXHUYECKO MHAOPMALAW 10 PACCMATP

OMY YYACTKY, He RKNKYEHHON B paHee

(c)

0653aTeNnbCTBO N0 NPEACTABNEHNU0 TEXHUYECKOTO OTHETa B CBA3M C ONPEfENeHHbIM 06HapoAoBaHKeM UHEhopMa-
14¥K 0 NPOEKTaX Pa3paboTKu MECTOPOXAEHUI HA Y4ACTKAX, UMEIOLMX NPAKTUYECKOE 3HAYEHHE

(1) OMUTEHT [OSDKEH npe,umasmb Texquecmm omeT ).Um nomaep)meumn Hayquom nm TeXHI/HecKOI/I
MH(popmaumm ~~~~~

466, OTHOCALILACS K npoeKTy pa3pa6oTku
MECTODO)KﬂeHI/Iﬂ Ha yHaCTKe MME}OLLI,MM ﬂ,ﬂﬂ Hero npakmquKoe 3HaueHue, 6o, B Cy4ae NyHKTa (c)
Aanee, K nocneayrouieMy MUTEHTY, BCIU mur’nnnmanmq I'IDI/LEF‘J]PHZ B N06OM 13 CNENYIOLIUX JOKYMEHTOR

(a) npeaBapuTeNbHbIA NPOCMEKT, KPOME NPeABAPUTENLHOMO KPATKOro MPOCNEKTa, NPeSCTaBAeHHOro
B cooTBeTcTBUM ¢ N-HaumoHankHbiM [TokymeHTom 44-101 PacnpocTpaHesme KpaTkinX Npocnek—
TOB;

(b) npeaBapuTeNbHbINA KpaTKVII/I npocneKT I'Ipep,CTaBJ'IeHHbIVI B COOTBGTCTBI/IVI c Mﬂauuauauhﬂth
wﬂ 101, 8

YYaCTKe, KOTOPhle UMEHT NPAKTUYeCKOe 3Ha4eHne nng SMUTEHTA; nmeo

(ii) paHee MAMEHEHUE MUHEPANbHLIX NECYDCOR, 3ANACOR NONE3HbIX UCKONABMbIX AN

pe3ynbTaThl NPeBAPUTENLHORA AKOHOMUYECKON OUEHKW U3 NOCNE/HEr0 NPeJCTaBeHHOro

TEXHM4ECKOro 0T4eTa, ecnu U3MeHeHue ABNAeTcs 3HAYUMbIM 1109 IMUTEHTA;

(c) MH(OPMALMOHHBIA GIONNETEHb UK BIONNETEHb O JOBEPEHHOCTM OTHOCUTENLHO NPAMOr0 AN ONo-

CPEAOBAHHOTO NPUOBPETEHNS Y4acTKa MECTOPOXAEHNS, B KOTOPOM SMUTEHT UN NOCTEAYHOLLMIA
9MUTEHT BbIMYCKAET LiEHHbIE GyMark B Ka4eCTBE IEHEXHOIO BbIPAXKEHNS;
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(A) a g | discussion-of th tant to-which-th it i | resources-or-mi 1l
mav-be it ffected by anv-known it tal permitth it H
:Y‘ . Y Y Y A A T I‘ N T v v B
nvironmental, or other risks that Id materially affect thi tential development of the mineral

3.5

PART 4

4.1

4.2

resources or mineral reserves; and

v a quailly
prominent statement that mlneral resources that are not mineral reserves do not have
demonstrated economlc viability;-if-theresults-of an lysis-of mi

| resources-ar

Exception for Written Disclosure Already Filed — Sections 3.2 and 3.3 and paragraphs 3:4-(a), (c) and (d) of
section 3.4 do not apply if the issuer includes in the written disclosure a reference to the title and date of a
document previously filed-decurment_by the issuer that complies with those requirements.

OBLIGATION TO FILE A TECHNICAL REPORT

Obligation to File a Technical Report Upon Becoming a Reporting Issuer

) Upon becoming a reporting issuer in a jurisdiction of Canada an issuer must file in that jurisdiction a
technical report for aeach mineral-preject-en-each property material to the issuer.

2) Subsection (1) does not apply if the issuer is a reporting issuer in a jurisdiction of Canada and
subsequently becomes a reporting issuer in another jurisdiction of Canada.

S . .

the i r previously fil technical report for the property;

Obligation to File a Technical Report in Connection with Certain Written Disclosure Aboutabout Mineral
Projects on Material Properties

1) An issuer must file a technical report to support scientific or technlcal information m—any—ef—theie”ewmg
documentsfiled-or made ilable-to-thepublic-in-ajurisdi f Canada—d gthat relates to a
mineral project on a property material to the issuer, or in the case of paragraph (c)-belew, the resulting
issuer_if the information is contained in any of the following documents filed or made available to the

e iC :

(a) a preliminary prospectus, other than a preliminary short form prospectus filed in accordance with
NiNational Instrument 44-101_Short Form Prospectus Distributions;

(b) a preliminary short form prospectus f||ed in accordance with N—IN@!.lg_naJ_lﬂitmmg_m 44-101 tha¥
includes | ientifi -t i abouta i | r i ot
time

£ ti i report filed before Februan
Prosp ge-rep! Y

G an-annuali
7
nomi ment on the property th nsti material change in rel
the issuer; or

(i) a previeusly change in mineral resources, mineral reserves or the results of a
preliminary economic assessment from the most recently filed technical report_if the
change constitutes a material change in relation to the issuer;

(c) an information or proxy circular concerning a direct or indirect acquisition of a mineral property
where the issuer or resulting issuer issues securities as consideration;
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@

(d) 06bABNEHNE 06 IMUCCUN, KPOME 06bSBNEHNA 06 3MUCCUM, NPESOCTABNIAEMOrO TONbKO aKKPeAUTO-
BaHHbIM UIHBECTOPAM COrMacHO ONPEAENeHNIo B 3aKOHOAATENBCTBE O LIEHHbIX Bymarax;

Ko

B C/ly4ae MoAOTHETHOrO 3MUTEHTA, GIOMINIETEHb O BbIMYCKE NPas;
emerouuaﬂ VIHd)OpmaLLI/IOHHaH (popma mﬂemamtmﬂeﬂﬂweﬂayﬂﬂwmmem

=

(9) OLieHKa, MOAroTaBNMBaeMas 1 NpeACcTaBnsemas no 3aKOHOAATENBCTBY O LigHHbIX Gymarax;

(h) JIOKYMEHT 0 NPeSsI0KeHNI, COOTBETCTBYIOLLMIA 1 NPeACTaBeH b cornacHo Jonutuke 4.6 — My6-
INYHOR NPeANMKEHVE C NOMOLLLK) KPATKOIQ JOKYMEHTA 0 NpeAnoxeHun u bupxeroi @opme 4H —
Kpatkuir IOKYMEHT 0 Npeanoxenun, fiofitfitke oupxa TSX Venture Exchange, c uameseHmnamm;

(i) NPELN0oXKEHNE O NPUCOEANHEHUY, eéﬂaﬁeﬂwetueﬁmensaﬁmeﬁww&weﬂﬁmm MMHepaanme
Pecypebl, it 0it

OLEHKI Ha Y4aCTKe, e
Hble GyMaru npeanaratoLLen CTOpOHbI pa3meLua+oTc;| B OGMEH Ha ﬂpeﬂﬂO)KeHVIE rIpI/ICOEJJ,VIHEHI/IM

e (jLo6oe nuchMeHHOe 06HANOA0-
HHO AMUTEHTOM WM OT r0 uMeHy KDOME 10KYMEHTOR, YKA3AHHbIX

B NYHKTAX (a)=(i), R KOTOPhIX BOENRbIE nﬁnapnnnnaﬂu

# MUHEpasIbHbIe PECYPCHI #ftit, 32—
Nachl NONE3HbIX NCKONAeMbIX AN PE3YLTAThl NPeBAPUTENLHOI 3KOHOMUYECKOM OL|EHKI

Ha y4aCTKe, nietotiem-ipakTit4ecKot-sHateHe-Aa-sMitTeHTa; KOTOPbIE ABNAOTCA
CYLLECTBEHHbIM U3MEHEHUEM B OFHOtHEHMREA-QTHOLIEHUN 3MUTEHTA; TG0

(ii) U3MEHEHVE RPEABAPHTERbHOM-OHEHKIHA—MUHEPAIbHbIX PECYPCOB i, 3aMacoB
NOJe3HbIX NCKONAaeMbIX UaWU pe3ynhTaTon nnPﬂBﬁpMIﬂﬂhHﬂJlLﬁKOliﬂMMﬂﬂﬂK{lld_ﬂLlﬁﬂKMLMS
NoCNeAHEro NpeaCcTaBNeEHHOr0 TEXHUYECKOO OTHETa, KBTOPbtE RBAMOTER CYHECTBEHHE
Mit, ECIIA U3MEHEHWE B-OTHOLHEHIM-AEA-OMYTEHTa ABNAETCABHAYUMAIM N8 IMUTEHTA.
Moppasgen (1) He NpUMeHsieTcs K 06HapOA0BaHNIO CNPaBKY O MPEALIECTBYIOLLMX OLiEHKaX B JOKYMEHTE,
yKa3aHHOM B nyHKTe (1)(j) fnaxHoro-RoApasaena, ecnm 06Hapoa0BaHne

{8)——_0CYUIECTRNAETCA CONIACHO N0pa3Aeny 2.4:#.

Ecrv TexHM4ecKuii 0TYeT NPeACTaBeH N0 MyHKTY
1)(a) unu (h), ¥ HORAA CYIIECTREHHAS HAYYHARA NI TEXHUYECKA] UHAOPMALIAG
QTHOCUTENbHO PACCMATY 0r0 y4acTKa Nony4eHa A0 NPeAcTaBNeHNa OKOHYATeNbHOr0 NPOCNeKTa Unu
KpaTKoro NPoCneKTa, 3MUTEHT JOMKEH NPELCTaBUTb 0GHOBNEHHbIA TEXHUYECKUIA OTHET UK JONONHEHWE
K TeXHU4ECKOMY OTHETY BMECTE C OKOHYATENbHbLIM NPOCNEKTOM WK KPaTKUM NPOCNEKTOM.

> (4 IMWUTEHT JOMXEeH NPefCTARNTL TEXHUYECKNI OTHET, yKadaH-

HbIl B noppasgene (1) Heeéxeﬂmﬁpeneﬁsmb He NO3fHEE CPoKa
06LIIECTREHHOCTU

[OKYMEHTa, YKa3aHHOro B noapaszene (1), KOTopbi NOATBEPXKAEH IEXHUYECKUM OTYETOM
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(d) an offering memorandum, other than an offering memorandum delivered solely to accredited
investors as defined under securities legislation;

(e) for a reporting issuer, a rights offering circular;

(f) an annual |nf0rmat|on form4hat—meluées49a(ena&—seoen&ﬂeer—&eekwaal—m#emaﬂemabeu‘—a
) an-annualinfe it form tUS - tal-ck report-filed-before February
7 EiLd Ld ) Ld Y
. . i . ;

(9) a valuation required to be prepared and filed under securities legislation;

@)

(h) an offenng document that complles with and is filed in accordance with Policy gg ggggg

QQQumgat,_Qﬂhe TSX Venture Exchangepehe%@iam&ndci

(i) a take-over bid circular that discloses a-preh +mineral resources-er, mineral
reserves or the results of a preliminary gggngmug §§§g§§mgn; on a-the property material-to-the
offerer if securities of the offeror are being offered in exchange on the take-over bid; and

& a-news-rek rdirectors-cireular-that tains-(j any written disclosure made by or on
behalf of an issuer, other than in a document described in paragraphs (a) to (i), that discloses for

first f
) first—time—disclosure—of—a—preliminary nent—or—mineral resources—er, mineral
reserves imi i on a-the property

material-to—the—issuer—that constitutes a material change in
relation to the issuer; or

(ii) a change in a—preliminary t-er-in-mineral resources e, mineral reserves or
the results of a preliminary economic assessment from the most recently filed technical
report that-constitutes—a iakif the change in—respect-of theaffairs—of the-issuer

constitutes a material change in relation to the issuer.

Subsection (1) does not apply for disclosure of an historical estimate in a document referred to in
paragraph (1)(j) ef-that-subsectionif the disclosure

{ay——_is made in accordance with subsection 2.4;-and.

(

3)

{b) includes-a that
7

{b)-ofsubsection{1):

2| on l a

before the flllng of the ﬁnal version of ath prospectus or short form
prospectus, the issuer must file an updated technical report or an addendum to the technical report with
the final version of the prospectus or short form prospectus.

{
Ay

4)
7

Subjectto-sub (5)A6)-and{(7) (4) The issuer must file the technical report referred to in
subsection (1) must-be-filed-not Iater than the time it files or makes available to the public the document

listed in subsection (1) that itthe technical report supports-is-filed-or-made-available-to-the-public.

April 8, 2011
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(5) Hecmotps Ha nogpasgen (4), y i e y
; 7 N ; AMUTEHT ,qomKeH
(a) BbtTs-PEACTaBAeH MPEACTABUTL TEXHUYECKUA OTYET, NOATREMKAAIONINIA 06HADO0BAHHYIO
uHhopmaLr no nyHky (1)(j), He no3pHee

(i) £cnu 06HAPO0BAHHAS UHCDOPMA

npocnekte, 45 iHei nocne Aarbl Qﬁﬁanﬂﬂ,ﬂﬂaliuﬂ_MﬂM_ﬂathﬂpﬂﬂCIaBﬂﬂﬂldﬂleﬂﬂ,BamL
TeNhHOrQ KPATKOro NPOCNeKTa, B 3aBUCAMOCTY OT TOCQ, YTO PaHbllle;

(i) ecnu nﬁnannnnnauuaaﬂumnpmagm TAKKE NPURENEHA R OBHARNEHAN anOBOAMlﬂM

11 YCIPAHAOIIA NHOObIE CYLLIECTBEHHbIE PA3NINYNA B MUHEPANbHBIX PECYPCAX #fit, 3ana—
cax NnoneaHbIX UCKOMaemblx uim n&ayﬂhlalaxmﬂaapmlemm&am&awﬂecmlwﬂm, Me)Kp,y
RPEACTABAEHHBH TEXHUIECKM OTHETOM # pe f y
YETPaHFOtHAM-OTHM-Pasit4its U 06HADO0RAHHON VIH(hnnMHIIVIF‘VI AMUTEHTA 00 NYHKTY (1\“\

(6) HecmoTps Ha nogpasgen (4), ecnu y4acToK, YKasaHHbIN B eXXeroAHoil NHOPMALMOHHOIA hopme, BrepBble
CTAHOBUTCA CYLUECTBEHHBIM NS 3MUTEHTA 32 MeHee YeM 30 AHeil [0 KpaiHero cpoka NpeAcTaBNeHms exe-
rOfHOI MH(OPMALMOHHONM (HOPMbI, SMUTEHT JOSKEH NPeACTaBUTL TEXHUYECKNIA OTHET B Te4eHune 45 aHeit
C [iaTbl, KOrAa y4acToK BnepBble npm06pen AN HEero NpakT4eckoe 3Ha4eHmne.

(7) Hecmotpsa Ha nofpasfen (4) u OyHKT (5)(a), IMUTEHT MOXET He NPeACTARNATH TEXHUYECKUA OTYET B TeYe—

Hue 45 JHell 103 NOATEENKARHIS 0BHAN/I0RAHHOM UHNONMALAVY 10 NoANYHKTY (1)(1(1), ecnu
(a) 01|8HKa MUHEPANbHLIX PECYDCOR, 3ANACOR NONE3HBIX UCKONAGMbIX UNM DE3YNKTATh NDEBADN-
= =
(i) NOAFOTORNEHA ANYCUM AMUTEHTOM, RNAALIOIWIMM 160 PAHbLIE RNANERIIAM [ONeRA HA
Y4ACTOK, UNWU OT ero UMeHU;

(i) 06HAPO/I0BAHA AMUTEHTOM B JOKYMEHTE YKa3aHHOM B noApazfene (1): u

(jjj\ NoATREPXKEHA TEXHNYECKUM 0TYETOM, NpeCTARNEeHHbIM APYIAM SMUTEHTOM;

(h) AMUTEHT B CROEM 06HAPO/I0RAHUM N0 NOANYHKTY (1)(j)(i)

i r I
(i) yKa3an Ha Ty BCTYNNEHUS B CUNY NPEbLAYLIEr0 TEXHUYECKOrQ OTYETA U UMS
[PYroro aMUTEHTA, 10 NPeCTARUBLIENQ;

(i) yKa3an UMe KOMOETEHTHOrQ NALA, NPOBEPURLIETO TEXHUYECKIA OTYET 0T UMEHU AMUTEHTA;
u

(iii) 0/IMHAKORO 3AMETHO YKA3AN, YTO, HACKONKKO U3RECTHO AMUTEHTY, HET HOROI CYLIIECT—
BEHHO{A HAYYHOIA UNU TEXHUYECKONA MHAIOPMALAW, KOTOPA] CRenana bl HETQUHOR U
Hﬁﬂn_ﬂam_ﬂﬁﬂapnnf‘“ HHYH) MHrhﬂnM&LLIA]O_O_MJAHEpa.ﬂthIX pecypcax, 3anacax NQNe3Hbix
MuckonaemMblx UOW pe3ynbrarax ﬂnPﬂRanMTEﬂbHDMKOHDMM&L&CKDM_QLLEHKJA,JA

(c) AMUTEHT NPEACTARAN TEXHUYECKUA OTHET, NOATRENKAAOIIMA 06HANOAORAHHYIO UM UHAIOPMALIAK

0 MUHePanbHhIX PECYNCAX, 3ANACAX NONE3HAIX UCKONAEMbIX UMW Pe3YNhTATAX NPEIRADUTENLHON

23KOHOMUYECKOU OLIEHKY;

(i)

(i) RO BCEX NPOYMX cAyyasx, Yepel 180 el nocne fathl 06HAPO[OBAHUS.

262

NI 43-101 (blacklined) Supplement to the OSC Bulletin

(5) Despite subsection (4),
news-release-mustan issuer must

(a) be-filed-file a technical report supporting disclosure under paragraph (1)(j) not later than

i if the disclosure is also contained in a preliminary short form prospectus. the earlier of

45 days after the date of the disclosure and the date of filing the preliminary short form
r .

(b) __issue a news release;_at the time it files the technical report disclosing the filing of the technical
report and

{by—if there-are_reconciling any material differences in the mineral resources-er, mineral reserves or
results of a Qrellmmarg economic assessment, between the technical report fi

,, ied-by-a-news-rel that iles-those-diffe and the issuer's

isclosure under h (1

(6) Despite subsection (4), if a property referred to in an annual information form first becomes material to the
issuer less than 30 days before the filing deadline for the annual information form, the issuer must file the
technical report within 45 days of the date that the property first became material to the issuer.

7) Despite subsection (4) and paragraph (5)(a). an |ssuer is not required to file a technical report within 45

days to support disclosure under subparagraph (1 if
a the mineral resources. mineral reserves or results of a preliminary economic assessment

i were prepared by or on behalf of another issuer who holds or previously held an

interest in the property;
(i) identifies the title and effective date of the previous technical report and the name of the

other issuer that filed it;

ii names the qualified person who reviewed the technical report on behalf of the issuer;

i if the disclosure is also contained in a preliminary short form prospectus, by the earlier of

180 days after the date of the disclosure and the date of filing the short form prospectus:;
and

i in all other within 1 fter th te of the disclosure.

April 8, 2011 (2011) 34 OSCB (Supp-2)
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NI 43-101 (blacklined) Supplement to the OSC Bulletin
(8) Moapasgen (1) HeNnpUMEHUM B CReayHOLLNX Cy4anx
o o o (8) Subsection (1) does not apply if
(a) 9MUTEHT paHee NpefCTARUN TEXHUYECKWI OTHET, RpEAETaBAREHHSH NOATBEPKAAIOLLMIA HAYHHYIO
nnm TeXHVHeCKY'O ”Hd)OPMaLlWO F” Eeﬁenﬂymeéﬂapaﬂeaam P AHET-CYHHECTBEHHBIX SMEHEHIH (a) the issuer has—previously filed a technical report filec-that supports- the smentlflc or technical
€€A A € 7 |nformat|on eentameeHn the disclosure-and-there-has-been-no-material-change-in-the-sei
and— i th i S the-dat f-the filing—of-th hnical
G Property © b £} t
repert;—and—document'
(b} 4] issuer—files—an—t ! Wil sub 4 81 and t i
) > ] ‘ ) (b} the—issuer—files—an accordance—with +-8.-1—and-—consent-in
accordance-with-sub - lified-person-who-has-been-responsiblefor preparing
OpeACTARNEHIS OKYMEHTA HET HOROUA CYLIECTREHHON HAYYHO UNU TEXHUYECKOA UHGIOpMALIAN rsupervising-the-preparation-of each-pertion-of thetechnicalreport: (b)  at the date of filing
N0 PACCMATPUB: OMY Y4ACTKY, He BKMKYEHHOW B PAHee NpeCTARNEHHbIA TEXHUYECKUA OTYET, the document, there is no new material scientific or technical information concerning the subject
A TAOKE :
(c) paHee NPeNCTARNEHHk
43 TpeGyemas thopma TEXHUYECKOTO OTYETa - TEXHUYECKWI OTHET, NPEACTABNAEMbII N0 JaHHO YacTin, BOMKEH GbiTb 43 R;q:i:dd Form of Technical Report — A technical report that is required to be filed under this Part must be
NoAroToBNEH prep
(a) HA AHCOWACKOM UK hPAHLY3CKOM 43bIKE; U in English or French:;
(h) 8 cootaeTcTaun ¢ Popmoii 43-101F1. (b in accordance with Form 43-101F1.
YACTb 5 TPEBOBAHWA K ABTOPY TEXHW4YECKOIO OTHETA
. PART § AUTHOR OF TECHNICAL REPORT
5.1 TMpodheccuonanbHas KBanudnkaLma aBTopa - TeXHUYECKI OTHET JOMKEH ObITb MOATOTOBMEH OHUM UM HECKONb—
KUMU KOMMETEHTHbIMM MULaMI NGO NOJ ero/ux KOHTPONEM. 5.1 Prepared by a Qualified Person — A technical report must be prepared by or under the supervision of one or
5.2 OchopMneHe TEXHUYECKOrD 0TYETA - TEXHUYECKMI OTHET JJOMKEH ObiTb JATUPOBAH, NOAMNCAH W, €CIIM Y KOMMe- more qualified persons.
TEHTHOTO JINLA ECT NE€YaTh, CKPEM/IEH NE4aTbI0 5.2 Execution of Technical Report — A technical report must be dated, signed and, if the qualified person has a seal,
a) KaXX[10ro KOMNETEHTHOr0 NinLa, 0TBEYALLEro 3a NoAroToBKY U KOHTPONb NOArOTOBKN BCErO sealed by
0TYeTa UMW ero YacTu; NM6o - . . . . .
. (a) each qualified person who is responsible for preparing or supervising the preparation of all or
(b) NNLOM UNK KOMNaHWen, 0CHOBHaa AeATENbHOCTb KOTOPbIX — MPEA0CTaBIEHUE UHXEHEPHbIX UK part of the report; or
reoM3N4ECKIX YCIyr, ecnin KaXA0e KOMNETEHTHOE NL0, 0TBEYAIOLLIEE 3a MOATOTOBKY NN
KOHTPOMb NOArOTOBKM BCEr0 OTYETA UMW €r0 YaCTW, ABNSETCH COTPYAHUKOM, AOMKHOCTHLIM NNLOM (b) a person or company whose principal business is providing engineering or geoscientific services
UM PYKOBOAWTENEM TAKOrO JINLA VI KOMMaHWN. if each qualified person responsible for preparing or supervising the preparation of all or part of
the report is an employee, officer, or director of that person or company.
5.3 He3asucumocTb Npu NOAroOTOBKE OTYETA
CorRacHe-roapasaen ) 5.3 Independent Technical Report
1) TexHu4eckuit 0T4eT, Tpebyemblil N0 No60MY U3 CneayLLMX NONOXEHNA JaHHOrO [I0KyMeHTa, A0MKeH Subject-to-subsection{2),a
noaroTaenuBaTbCA OAHUM NOX HECKONbKUMU KBaHVId)VILlVIpOBaHHbIMVI firtioM QuLaAMIN nméo nog ero/mx
KOHTPONEM, BCE M3 KOTOPBIX HE 3aBUCAT OT 3MUTEHTA HA ATy BCTYNNEHU B CUNY U NDENCTABNEHUS TEXHI- (1) A technical report required under any of the following provisions of this Instrument must be prepared by or
4eCKOro OTYeTa: § under the supervision of aone or more qualified persenpersons that isare, at the dateeffective and filing

dates of the technical report;, all independent of the issuer:
(a) pasgen 4.1;

(b) NyHKTbI (a) 1 (g) nogpasgaena 4.2(1); unun (a) section 4.1;
(c) nyHKTbI (D), (C), (d), (8), (), (h), (i%;)u (j) nonpasnena 4.2(1)),.ecnu B JOKyMEHTE 06HapPO0BaHbI (b) paragraphs (a) and (g) of subsection 4.2(1); or
(i) BNEPBbIE APEABAPMTERbHAR-OHEHKa 1t MAHEDNbHbIE DECYDCbI #ii, 3anackl MONE3HbIX (c) paragraphs (b), (c), (d), (e), (f), (h), (i) and (j) of subsection 4.2(1)). if the document discloses
MCKOMAeMbIX UMM PE3yNbTAThl NpeBAPUTENLHOA SKOHOMUYECKOI OUEHKIA HA Y4aCTKe,
MMeIoLLEM NPaKTUYECKOE 3HAYeHUe AN AMUTEHTA, 6o (i) for the first time a-preliminary t-or-mineral resources er, mineral reserves or
" 6 imi i on a property material to the issuer,
(i) U3MeHeHMe ol u.|ero Konm%maa%ﬁeeﬂeﬂﬂef&ﬁpeﬂeﬁm}eﬂﬂefemwﬁeemf&eﬂeﬁ or
y & MUHEPaNbHbIX
PECYPCOB WM 3aNacoB MONE3HbIX I/ICKOI'IaeMbIX Ha 100% unm 6onee Ha y4acTke, Meto- (ii) a 100 percent or greater change—ﬂrew in the

LeM npakTu4eckoe 3Ha4eHne ang aMUTeHTa,_ C MOMEHTA NPEACTABNEHNS IMUTEHTOM —in—total mineral
resources or total mlneral reserves on a property materlal to the issuer,_since the

N0CNeHer0 He3aRUCUMOrQ TEXHUYECKOr0 0TYETA N0 YYACTKY. )
i r's most recently fil n hnical re in re f the pre
(2) Hecmotps Ha nofpazaen (1) TPXHMHPFKMJA.GHSI.ﬂpﬂJlCIﬁBﬂEﬂMbUAﬂOﬁhLBﬁKlU.MM AMUTEHTOM N0 OYHKTY
(1)(a), He AOMKeH NONTOTARNMRATHLCS
LieHHbIe BYMAru AMUTEHTA PA3MELLEHb] HA nFKnMPHﬂDB&HHOM ﬁI/ImKP_

2) Despite subsection (1), a technical report required to be filed by a producing issuer under paragraph

April 8, 2011 (2011) 34 OSCB (Supp-2)
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(3) Hecmotps Ha nofpazfen (1), TeXHUYECKMIA OTHET, NPeACTaBAEMbIA J06bIBAIOLLNM SMUTEHTOM MO NYHKTY
1)(h) nnw (c), He AOSKEH NOATOTABNMBATLCA HE3ABICIMbIM KOMMETEHTHBIM NINLIOM NGO
10J €ro KOHTPOneM.

(4) Hecmotpa Ha nofpazfen (1), TEXHUYECKNIA OTHET, NPEACTABASEMbIA SMUTEHTOM, RBAROHHAMER Hitv-ifta—

, 110 Y4aCTKy, KOTOPbIV ABNSETCS UK B ByayLLemM
CTaHeT COGCTBEHHOCTbIO CORMECTHOr0 NPeANpuUsTUs.
C 0GhIRAIOLMNM IMUTEHTOM, HE JOJDKEH NOATOTABNMBATHCS HE3ABUCUMbIM KOMNETEHTHBIM NIALOM AN
MO ero KOHTPONEM, EC/M KOMMETEHTHOE NNLL0, NOATOTABANBAIOLLEE IMGO KOHTPONMPYIOLLEE NOATOTOBKY
0TYeTa, ONUPAETCS HA HayuHYI0 W TEXHUYECKYI0 MHDOPMALNIO, MOATOTOBNEHHYIO KOMMETEHTHBIM IMLOM —
COTPYZHUKOM U KOHCYNbTAHTOM [06bIBAIOLLIEr0 SMUTEHTA, SBASHOHEFOER-YHRETHIKOM-COBMEETHOFS-
RPEARPHATAT MO0 NOA KOHTPONEM TaKOro LA,

YACTb 6 NOArOTOBKA TEXHUYECKOIO OTHETA

6.1 TexHu4eckuit 0THET - TeXHN4YECKMiA OTHET JO/KEH ROAFOTaBAMBATEER OCHORKIRATHCS HA-OEHOBE HA BCEX AOCTYMHbIX
[laHHbIX, OTHOCALLNXCA K NOATBEPXKAAEMbIM 06HAPOAOBAHHBIM CBEAEHWSM.
6.2 JINYHbIA KOHTPONb 32 MCNONHEHWEM PaboTbI
CornacHe-neapasaenam-(2)-n(3); a6
(1) Opexie Y4em IMUTEHT NPeACTaBUT TEXHUYECKUIA OTHET, OH A0SDKEH NONPOCUTb KaK MUHUMYM OAHO KOMMe-
TEHTHOE MU0, 0TBEYaKLLEee 3a NOAr0TOBKY UMK KOHTPOJIb NOArOTOBKM BCEr0 TEXHUYECKOro OT4ETa WS ero
4acTu, NPOBECTY TEKYLLYIO NPOBEPKY Ha y4aCTKe, N0 KOTOPOMY FOTOBUTCA TEXHUYECKUI OTHET.
(2) Moapaspen (1) HENPUMEHNM K SMATEHTY B CIEAYHOLLIAX CyYasX:
(a) Y4aCTOK, N0 KOTOPOMY FOTOBUTCSA TEXHUYECKNIA OTHET, — Y4ACTOK Pa3BedKn PaHHEero arana;
(b) CE30HHbIE MOroAHbIE YCNOBMSA, NPEA0TBPALLAIOLLME AOCTYN KOMMETEHTHOMO LA K K060 4acTh
y4acTKa UM Nomy4eHmnio NonesHoi MHhopmaumum; u
(c) 3MUTEHT COOBLLAET B TEXHUYECKOM OTHETE U B NOATBEPXAAEMOI OTYETOM 06HAPOA0BAHHOI
MH(OpMALIMK, YTO NIMYHAA NPOBEPKA KOMMETEHTHbIM NLOM He NPOBEAEHa, NPUBOANUT NPUYUHBI U
NNAHNPYEMbIV CPOK IMYHON NPOBEPKN.
(3) Ecnn amuTeHT onupaeTtca Ha noapasgaen (2), OH LOMKeH
(a) B KpaTyaiLume CPOKM NOMPOCUTb Kak MUHMYM OAHO KOMMETEHTHOE NML0, OTBEYAIOLLEE 33 NOAr0-
TOBKY W1 KOHTPOMb MOATOTOBKM BCETO TEXHWYECKOrO OTHETa AN €r0 4acTy, NPOBECTY TEKYLLYHD
NpOBEPKY HA y4acTKe, N0 KOTOPOMY FOTOBUTCS TEXHUYECKMIA OTHET; a TAKXKE
(b) HEMEANEHHO NPEACTaBUTb TEXHUYECKMIA OTHET, a TAKXKE CepTUCIMKATBI U pa3peLLleHis, Tpebyemble
no Yactu 8 paHHoro [JokymeHTa.
6.3 XpaHeHue I0KYMEHTaLMN - IMUTEHT [LOIKEH B TEYEHWE 7 NIET XPAHWTb KOMWUW CEPTU(UKATOB HA NPOBUPHbIE
11 IPOYVe aHann3bl, 6ypOBbIE XKYpHANbI U MPOYY0 MH(OPMALMIO, YTOMIUHAEMYHO B TEXHUYECKOM OT4ETe, IM60
CMONb3YeMYI0 Kak OCHOBY i1 MOArOTOBKN TEXHUYECKOTO OTHETa.
6.4 Mpepenbl orpaHny4eHnint 0TBETCTBEHHOCTH -

(1) 9MUTEHT He JOMKEH NPEeACTaBNATb TEXHUYECKUI OTHET, COAEPXKALLMI 0TKA3 NI06Or0 KOMMETEHTHOTO NN,

OTBETCTBEHHOr0 32 NOArOTOBKY MM KOHTPONb NOATOTOBKM BCELO OTHETA_UM L0 YACTU, ECAN TAKOI OTKa3

() CHUMAET OTBETCTBEHHOCTb 32 MI06YI0 MHAONMALMIO B YACTIA OTHETA, NOATOTOBNEHHON Un
KOHTPOMNPYEMOIA KOMMETEHTHBIM JNLLOM, UV OCPAHUYUBALT BO3MOXHOCTb UCMONb30BAHNA TaKOW
VHhOPMALV ADYTOM CTOPOHOY; N

(h)  orpann4MBaeT NCMONb30BAHWE UK NYBAMKALMIO OTHETA CNOCOGOM, MPENATCTBYIOLMM BbINONHE-
HWIO AMUTEHTOM 0653aTeNbCTBA N0 Nepejaye 0T4eTa nyTem npeacTaBneqns B SEDAR.

(2) Hecmotps Ha nofpazfen (1), SMUTEHT MOXET NPeSICTARUTH TEXHUYECKWUA OTYET, RKNIYAKOUINA OTKAZ
B c00TRETCTRIMM C [lyHKTOM 3 @opmbl 43-101F1
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PART 6

6.1

6.2

3) @w@é technical report required to be filed by a producing issuer under paragraph (e}-ef
1)(b) or (c) is not required to be prepared by or under the supervision of an independent
qualified person.

4) Desglte subsection (1), a technlcal report required to be filed by an issuer-thatis-er-has i -4
a-joint-venture—participant; concerning a property which is or will be the subject of thejeint
venture’s-activities;a joint venture with a producing issuer is not required to be prepared by or under the
supervision of an independent qualified person, if the qualified person preparing or supervising the
preparation of the report relies on scientific and technical information prepared by or under the
superwsu:m of a quallfled person that is an employee or consultant of athe producing issuer-that-is—a

PREPARATION OF TECHNICAL REPORT

The Technical Report — A technical report must be preparedbased on-the-basis—of all available data relevant to
the disclosure that it supports.

Current Personal Inspection

Subi bsections {2 3. be

6.3

6.4

1) Before an issuer files a technical report, the issuer must have at least one qualified person who is
responsible for preparing or supervising the preparation of all or part of the technical report complete a
current inspection on the property that is the subject of the technical report.

2) Subsection (1) does not apply to an issuer provided that
(a) the property that is the subject of the technical report is an early stage exploration property;
(b) seasonal weather conditions prevent a qualified person from accessing any part of the property

or obtaining beneficial information from it; and

(c) the issuer discloses in the technical report, and in the disclosure that the technical report
supports, that a personal inspection by a qualified person was not conducted, the reasons why,
and the intended time frame to complete the personal inspection.

3) If an issuer relies on subsection (2), the issuer must

(a) as soon as practical, have at least one qualified person who is responsible for preparing or
supervising the preparation of all or part of the technical report complete a current inspection on
the property that is the subject of the technical report; and

(b) promptly file a technical report and the certificates and consents required under Part 8 of this
Instrument.

Maintenance of Records — An issuer must keep for 7 years copies of assay and other analytical certificates, drill
logs, and other information referenced in the technical report or used as a basis for the technical report.

Limitation on Disclaimers —

®) An issuer must not file a technical report that contains a disclaimer by any qualified person responsible for
preparing or supervising the preparation of all or part of the report that

(a) disclaims responsibility for, or limits reliance
in the part of the report the qualified person prepared or supervised the preparation of; or

(b) limits the use or publication of the report in a manner that interferes with the issuer’s obligation to
reproduce the report by filing it on SEDAR.

April 8, 2011

(2011) 34 OSCB (Supp-2)
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YACTb 8
6181

8.2

HecmoTpd HA pazfen 2.2, aMUTEHT MOXET 06Hap0OA0BaTb NHKDOPMALMIO 1 NPEACTaBUTb TEXHNYECKMIA

0THET, B KOTOPOM FptMEHAOTER MCI'IOJ'IbSy}OTCﬂ KaTeI’OpVIVI MVIHepaJ'IbHI:IX peCprOB 1 3anacoB NOJNIE3HbIX

WMWMMMMWWW

uﬂmmpucnm&ummlananm 110 Y4ACTKAM, DACNONOXEHHBIM B UHOCTAHHON OPUCIAKLAY.

1)
MCKOMAeMbIX, yKasaHHble B
(a) 33DEruCTPUPOR
(b aaper

(2)

Fcnu 3MUTeHT onupaeTcs Ha noapaafen (1), oH fomKeH BKAKYUTH B TEXHUYECKWA OTYET COrnacoBaHue

MH06LIX CY11ECTREHHbIX PANNYWA MEX Y UCNONK3YEMBIMIA KATEFOPUAMIA MUHEPANbHBIX PECYPCOB U 3ana-
COB NONE3HbIX NCKOMAEMbIX 1 KATRrOPUAMU, YKa3aHHbIMU B pasjenax 1.2 n 1.3;
oF4eTe.

CEPTU®UKATDbI U COrNTACUE KOMMETEHTHOI O JIULA C MATEPWANTAMUA OTHETA NO TEXHUYECKUM OTHETAM
CepTuthuKkaTbl KOMNETEHTHbIX UL

Q)

IMUTEHT JOMKEH NPU NPEACTaBNEHNM TEXHUYECKOrO 0THETA NPEACTaBUTb CEPTUCHUKAT, SATUDORAHHRIA,
[0AANUCAHHBIA U CKPENNEHHbIA NEYATRI) (BCIM ECTh) KAXKAOTO0 KOMNETEHTHOTO ML, OTBEYAILLEro 3a
no,qromaky nm Komponmpylomero MOArOTOBKY Beemewm BCBLO TEXHH4ECKOTO 0T4ETa U0 Br0 YaCTH-

B ceptudbukate no noapasgeny (1) cnepyer ykasatb

(a) 1M1, 2PEC 1 POA AESATENBHOCT KOMMETEHTHOTO NNLLa;

(b) Ha3BaHwe 1 [aTy BCTYNNeHus B cUny TEXHNYECKOTO OTHETA, K KOTOPOMY OTHOCHUTCS CepTUCINKAT;
(

c) XapaKTePUCTUKI KOMMETEHTHOIO NNLA, BKIO4as KPaTKOe ONUCaHNe COOTBETCTBYIOLLErO OMbITa,
Ha3BaHNs BCeX NPOECCUOHANBHBIX 06bEANHEHNI, B KOTOPbIX COCTOUT KOMMETEHTHOE L0,
11 yKa3aH1e 0 TOM, 4TO KOMMNETEHTHOE NNLI0 ABASETCS TaKOBbIM ANS Lieneil faHHOT0 [JoKyMeHTa;
(d) [Ty v ANTENbHOCTb NOCNEAHEN MYHON NPOBEPKI KXKAO0TO Y4acTKa, NPOBEAEHHO KOMMNETEHT-
HbIM JILOM (ECAM NPUMEHUMO);

(e) NYHKT UMW NYHKTbI TEXHU4ECKOr0 0T4ETA, 3a KOTOPbLIE OTBE4AET KOMMNETEHTHOE NALLO;

(f) ABMAETCA JIN KOMNETEHTHOE NINLL0 HE3ABUCUMbIM OT 3MUTEHTA COrnacHo pasaeny 1.45;
(9) pa6oTano N KOMNETEHTHOE NMLO PaHbLLE C Y4aCTKOM, N0 KOTOPOMY FOTOBUTCS TEXHUYECKMIA
OTYeT;

(h) yKa3aHue 0 TOM, YTO KOMNETEHTHOE NINLO NPOYNUTAN0 AAHHBIA [JOKYMEHT, U 4TO TEXHUYECKMI
0TYeT, Iu60 ero YacTh, 33 KOTOPYH) KOMIRTEHTHOE NULIQ HECET OTRETCTREHHOCTh, NOAMOTOB/EH
B COOTBETCTBUM C JaHHbIM [JOKYMEHTOM; 1

(i) YKa3aHue 0 TOM, 4YTO fO-COETORHME-HR HA [laTy eepFehikata BCTYNNEHUNA TEXHUYECKOr0 OTYETa
B.CUNY, HACKOMBKO U3BECTHO KOMNETEHTHOMY ML, TEXHWUYECKUIA OTHET UOU er0 YACTh, 33 KOTOPYID
KOMMETEHTHOR NIALI0 HECET OTBETCTRRHHOCTh, COAEPXKUT BCHO Hay4HYI0 U TEXHUYECKYI0 MH(DOPMa—-
Ln10, 06HapPOJ0BAHNE KOTOPOIA TPEBYETCS ANA TOYHOCTY TEXHUHECKOro OTHeTa.

Apnpecauus 3MUTEHTY - Bce TeXHUYECKNE OTHETbI JOMDKHbI ObITb aiPECOBAHBI AMUTEHTY.
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PART 7 USE OF FOREIGN CODE

741 Use of Foreign Code —Despite-section-2.2,-an-issuerthat

3 ized-in-aforeion-iurisdi

P G Sl i OF

(a) isi
&7

(l—\) it P ted—or nrgani ed—under—thelaw: f Canada—ora jl isdicti of f‘nn:vl:\’ for—it:
ies located-in-a foreign-iurisdicti
Prop! AR '

may make disclosure and file a technical report that utilizesuses the mlneral
resource and mineral reserve categories of the F
Code-orthe-SAMREG-Code-ifan acceptable foreign code, if the issuer

(b) is_incorporated or organized under the laws of Canada or a jurisdiction of Canada, for its

2 If an issuer relies on subsection (1), the issuer must include in the technical report a reconciliation teof any

material differences between the mlneral resource and mineral reserve categories used and the categories

set out in sections 1.2 and 1.3-is-di d-in-the-technical-report:

PART 8 CERTIFICATES AND CONSENTS OF QUALIFIED PERSONS FOR TECHNICAL REPORTS

6-18.1 Certificates of Qualified Persons

1) An issuer must, when filing a technical report, file a certificate that is dated, signed, and if the signatory
has a seal, sealed, of each qualified person responsible for preparing or supervising the preparation of
each—pertionall or part of the technical report-and-the—certificate—must-be—dated—signed—and,—if-the
signatory-has-a-sealsealed.

2) A certificate under subsection (1) must state
(a) the name, address, and occupation of the qualified person;

(b) the title and effective date of the technical report to which the certificate applies;

(c) the qualified person’s qualifications, including a brief summary of relevant experience, the name
of all professional associations to which the qualified person belongs, and that the qualified
person is a “qualified person” for purposes of this Instrument;

(d) the date and duration of the qualified person’s most recent personal inspection of -each property,
if applicable;

(e) the item or items of the technical report for which the qualified person is responsible;

(f) whether the qualified person is independent of the issuer as described in section 1.45;

(9) what prior involvement, if any, the qualified person has had with the property that is the subject
of the technical report;

(h) that the qualified person has read this Instrument and the technical report,_or part that the
qualified person is responsible for, has been prepared in compliance with this Instrument; and

(i) that, as—efat the_effective date of the eertificatetechnical report, to the best of the qualified
person s knowledge information, and belief, the technical repol

contains all scientific and technical information that is required to be disclosed
to make the technical report not misleading.
8.2 Addressed to Issuer — All technical reports must be addressed to the issuer.

April 8,2011

(2011) 34 OSCB (Supp-2)
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8.3

YACTb 9
9.1

Cornacue KOMNETEHTHOrO NNLA C MaTepuanamin oTyeTa -

ay IMUTEHT AOSDKEH NPU NPEACTaBNEHNN TEXHUYECKOr0 0TYeTa NPEeACTaBUTL 3aABNEHNE KXKAOr0 KOMMETEHT-
HOrO N1LA, OTBETCTBEHHOIO 32 NOATOTOBKY WU KOHTPOMMPYIOLLEr0 NOArOTOBKY BEEX-4acTet BCEIQ TEXHN—
4eCKOro OTHeTa UMuU ero YacTu, [ATUPOBAHHOE U NOAMMCAHHOE KBANM(ULMPOBAHHOM NNLOM, B KOTOPOM

(a) KOMMETEHTHOE NIULI0 BbIPAXAET COrnacue Ha nybnn4Hoe 06Hapof0BaHNE TEXHYECKOrO OTHETA ;
(h) YKa3aH JOKYMEHT, N0TBENX/AEMbIA TEXHUYECKUM OTYETOM;

Q KOMMETEHTHOE L0 mmamaﬂmmaﬁmemmcnmmuaaﬂms OTDI:IBKOE n3 TBXHI/I‘ieCKOI'O omeTa
WJIN €ro KpaTkoro onucaHus B A

(d) NOATBEPXKAETCA, YTO KOMMETEHTHOE L0 NPOYUTANO RPEAETABAAEMYIO-O6HRPOROBAHHYIO-
#HEPOPMAtHE , 1 4T0 B HEM 6ECNPUCTPACTHO U TOYHO npeACTaBMHa I/IHdJOpMaLlI/IH
copiepxatlasca B TEXHUHECKOM OT4ETE 01 4ACTH,
32 KOTOPYH) KOMMETEHTHOE AL HECET OTRETCTREHHOCTh.

(2) [yHkrbl (1)(h), (c) 1 (d) He OTHOCATCA K PA3PELIEHAK), NPEACTARNSEMOMY RMECTE C TeXHUYECKAM OTYETOM

nopagneny 4.1,

(3) Fcnu aMUTEHT 0NUpaeTcs HA N0fpa3aen {2\ OH [I0MKEH NPENICTABITH 0GHOBNEHHOE PA3PEIIEHIAE, BKIIO=

aiolLiee nyHKTRL (1)(h), (c) 1 (d)
mnmepmn&&m&aﬁﬂapomaﬂﬂﬂm_midmpmumm B JOKYMeHTe, NpefiCTARNEHHOM N0 nofpasfeny 4.2(1)
WUCKNHOYEHNSA
MpaBo npeaocTaBneHns UCKNIOYEHHi
(1) PerynaTopHbIii OpraH unn KOHTPOAMPYIOLLMIA OPraH no LieHHbIM Bymaram MOXET (M0 3asiBNeHI0) Npeao—

CTaBUTb UCKIIOYEHNE U3 AaHHOTO [lOKyMeHTa, NONHOCTLIO IM60 YaCTUYHO, C COGMIOAEHNEM YCNOBUA UK
OrPaHNYeHNit, Hanaraemblx B UCKNOYEHUN B OTBET Ha 3asABIEHVE.

(2) HecmoTps Ha nogpasgen (1), B npoBuHLMN OHTApKO TaKOE UCKIIOHEHWE MOXET NPeJoCTaBNsATh TONbKO
PerynsaTopHbIA Oprax.

(3) Kpome nposuHumMn OHTapno, NCKN04YeHNe, ykasaHHoe B noapasaene (1), NpeaocTaBnseTcs no 3akoHo-
JaTenbHoOMY akTy, npusefeHHoMy B Mpunoxerun B k HaunonaneHomy [okymenty 14-101 Onpesenenns
PSLOM C Ha3BaHMEM MECTHOrO OpraHa BnacTu.

OFpaHtHeHHOEHEKRO4EHIE

9.2

Mcknouenus No PEHTHbIM ABAstM UM aHANOTUYHBIM fONAM

KYMeHTe N0 noapazneny 4 2(1\ ecnu

(a) [06bIRAIOLIAA KOMNAHIA UNIA BNANENEL| NDOEKTA —

(i) N0[10TYETHbIA AMUTEHT B OPUCAUKLUY Kauafbl, unn

(i) [06bIBAKOINNA IMUTEHT, 1|EHHbIE BYMAri KOTOPOr0 PA3MELI|eHbl HA DEKOMEH/I0BAHHOM.
6GUpXKe, 11 KOTOPLIA COOBLIN 0 MIUHEPANbHLIX PECYNCAX U 33NacaX NONE3HbIX UCKONABMAIX

NI 43-101 (blacklined)

1t to the OSC

00 NpUMEHUMOMY MHOCTPAHHOMY KOEKCY,

(h) AMIATEHT yKa3an B CROEM JOKYMeHTe N0 nofapasaeny 4. 2(1) UCTOYHUK HAYYHOI W TEXHUYECKOIA

iauchopmaiu; 1

(c)

(2)

HE Mowmmmmnﬂmmmmmsﬂﬂmﬂm,upmnpno (1), He nomxen
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8.3 Consents of Qualified Persons—
1) An issuer must, when filing a technical report, file a statement of each qualified person responsible for
preparmg or supervising the preparation of of the technical report;-addressed-to-the
, dated, and signed by the qualified person
a) consenting to the public filing of the technical report-and;
. ifyi . .
c) consenting to_the use of extracts from, or a summary of, the technical report in the written
disclosure-being-fileddocument; and
d) confirming that the qualified person has read the written-disclosure-being-fileddocument and that
it fairly and accurately represents the information in the technical report or part that supperts-the
disclosure—the qualified person is responsible for.
3) If an issuer relies on subsection (2), the issuer must file an updated consent that includes paragraphs
1)(b), (c) and (d) for the first subsequent use of the technical report to support disclosure in a document
fil nder ion 4.2(1).
PART 9 EXEMPTIONS
9.1 Authority to Grant Exemptions
1) The regulator or the securities regulatory authority may, on application, grant an exemption from this
Instrument, in whole or in part, subject to such conditions or restrictions as may be imposed in the
exemption in response to an application.
(2) Despite subsection (1), in Ontario, only the regulator may grant such an exemption.
3) Except in Ontario, an exemption referred to in subsection (1) is granted under the statute referred to in
Appendix B efto National Instrument 14-101 Definitions opposite the name of the local jurisdiction.
9.2 Exemptions for Royalty tnterests-or Similar Interests
Subiect to-sub it {2} an-issuer-that has-onlv-a-rovaltyi rsimilari ina i | project and-is
¢) _\ 77 A ! I_ 24 _ Ladid)
b the issuer identifies in its document under subsection 4.2(1) the source of the scientific and
technical information; an
2 An issuer whose interest in a mineral project is only a royalty or similar interest and that does not qualif
ion in ion (1) is not requir
April 8, 2011 (2011) 34 OSCB (Supp-2)
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9.3

101
102 OtmeHa - HaiuosankHbiid [JokymeHT 43-101 CTaHgapThI 00HADOJORAHUS

Wckniouenue no

BbINONHATL TPe6oBaHMe pasfena 6.2; u

npueoauTb NyHKTbI N0 ®opme 43-101F1, TpebytoLLne NpoBEPKM AaHHBIX, NPOBEPKN [LOKYMEHTOB
MM IMYHOI NPOBEPKM yyacTKa.

(#2)(a) n (b) NpMMEHMMbI TONBKO B Cy4ae, ECIIM IMUTEHT

3anpocun, Ho He MONYYMA AOCTYNA K HEOGXOAUMBIM JaHHBIM OT KeMAaH—paspasoTika 400hl-
BAIOUILHA KOMNAHWA WY BNARENLLA, U HE MOXET MONYYUTb HY)XHYI0 MHGHOpMALMIo 3 MH(OpMa-

L4111 O6LLIEr0 NOMb30BaHNS;

no MyHkTy 3 ®opmbl 43-101F1, yKa3biBaeT, YT0 SMUTEHT 3aNpOCH, HO HE NOMY4UN LOCTYNA K He-
06XOANMbIM [JaHHBIM OT Kemmﬁaaeﬁaéemmﬁmammwmuauum_mmnenma " He
MOXET MOMTy4uTb HEOBXOANMYIO MHOPMALMIO N3 MHCHOPMALLMK OBLLIEr0 NOMb30BAHMS,  TAKXKE
OMUCbIBAET MaTePManbl, ykasaHHble B KoM nyHkTe ®opmbl 43-101F1, He NOAroTOBNEHHOM
SMUTEHTOM; U

B 06HAPO/J0BAHHYI0 HAY4YHYI0 11 TEXHUYECKYH MHC(DOPMALLAO BKITKOHAET OrOBOPKY O TOM, 4TO
3MUTEHT He [O/DKEH NOAr0TaBNNBATL HEKOTOPbIE MyHKTbI N0 Popme 43-101F1 B TexHMYecKOM
0T4eTe, NOAJIEXALUEM NPEACTABAEHINO, N NPUBOANT HA3BaHWE M AATy BCTYNNEHUS B CANY AAHHOMO
TEXHUYECKOr0 OTHeTa.

onpefeneHHbIM TUNAam npeacTaBnexus - [JaHHbIA [JOKyMEHT HENpUMEHUM, ECIN EJUHCTBEHHASA

NPUYUHA, N0 KOTOPOI 3MUTEHT MUCbMEHHO 0GHAPOAYET HAyUHYHO U TEXHUYECKYH) MHCHOPMALIMIO, — 3TO COBNIOLEHNE
Tpe60oBaHMA N0 3aKOHOAATENLCTBY O LeHHbIX ByMarax, no KOTOPOMy HEO6XOAMMO NPEACTAaBUTb KOMUKD JOKYMEHTA
1M 06HAPOAOBAHHOIO MaTepiana, NPefCTaBaeHHOro B KOMUCCUIO MO LiEHHbIM ByMaram, Ha 61pXXy Unn B KOHTPO-
TMPYHOLLIIA OPraH B APYToii IOPUCANKLNN.

YACTb 10 JATA BCTYMNEHWUA B CUNY_A OTMEHA

[Ilata BcTynnexus B cuny - Hactoswmii [lokymeHT BeTynaet 8 cuny 30 Mﬁeﬁéﬁﬂ%m r.

MecTopoxaesuis, BeTynueiuni B cuny 30 Aeka6pa 2005 €., oTMEHeH
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(a)
(b)

comply with section 6.2; and

complete those items under Form 43-101F1 that require data verification, inspection of
documents, or personal inspection of the property to complete those items.

3) Paragraphs (42)(a) and (b) only apply if the issuer

(a)

(b)

(c)

has requested but has not received access to the necessary data from the eoperating
companyoperator or owner and is not able to obtain the necessary information from the public
domain;

under Item 3 of Form 43-101F1, states the issuer has requested but has not received access to
the necessary data from the roperator or owner and is not able to obtain the
necessary information from the public domain and describes the content referred to under each
item of Form 43-101F1 that the issuer did not complete; and

includes in all scientific and technical disclosure a statement that the issuer has an exemption
from completing certain items under Form 43-101F1 in the technical report required to be filed
and includes a reference to the title and effective date of that technical report.

9.3 Exemption for Certain Types of Filings — This Instrument does not apply if the only reason an issuer files written
disclosure of scientific or technical information is to comply with the requirement under securities legislation to file
a copy of a record or disclosure material that was filed with a securities commission, exchange, or regulatory
authority in another jurisdiction.

PART 10 EFFECTIVE DATE_AND REPEAL

10.1 Effective Date — This Instrument comes into force on DecemberJune 30, 2005-2011.

April 8, 2011

(2011) 34 OSCB (Supp-2)

273



NI 43-101 (c ucnpasnexusmm) Hononuenue k bronnetexto KUBNO NI'43-101 (blacklined) Supplement to the OSC Bulletin

R izad E. i A iati and Desi. 4

American-tnstitute-of Professional-Geologists-(APG) Certified-Professional-Geologist
A% 7

Mini ! ical Soci ; oo (MMSA Qualifiod Prof
E Fed G (EFG) European-Geologist
European Federa (EFG)
2 ) . £ Mini M AusIv E
Institute-of Materials-Minerals-and-Mining-(HMMM) Fellow-or-prof b
d P
Ad lian-Institute of G ientists (AIG) Eellow-or-member
S i . £ Mini ] SAIMM E
s African G Lor Scientific Professi Prof s
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Copepxanue
3Aro0J1I0BOK
COLEPXAHWNE TEXHWN4ECKOr 0 OTHETA
Ryt TuTyNbHbIA NUCT
Pyrier2: Coaepxatiie
CofepkaHue
— lnmocTpayuu
MyHkT 31: Kpatkas nHchopmaums
TyHKT 42: BBeaeHue
[MyHkT 53: [peaLecTByIOLLNE 3KCNEPTU3bI
TyHKT 64: Onucaxve n pacnonoXeHue y4actka
TyHKT 78 Jl0CTYNHOCTb y4acTKa, KNMMaT, MECTHbIE PECYPCbI, MHPPACTPYKTYpa 1 (h3NKo-reorpadpu4eckmii
04epK
[yHKT 86: Wctopua
TyHKT 9Z: [eonornyeckoe CTpoeHue
Hyﬂﬂ4+ 11 OpyAeHeHne
[MyHKT 428:
OyHkT 9: feonoropassefka
TMyHKT $310: BypeHnne
[yHKT 44
11 lMoaroToBka npo6, aHanu3bl 1 6630MaCHOCTb
TyHKT +612: [poBepka AaHHbIX
TMyHKT +7
Pyricr+813; O6oraLLeHne NONe3HbIX UCKOMAEMbIX 1 M3yHeHre METanNypruyeckux npod

MyHkT +914: MitHepanbtbte-peeypestt QUEHKU MUHepanhHbIX PECYDCOR
OyHkT 15: OLieHKN 3anacos NoMe3HbIX MCKOMaeMbIxX

[yukT 16: (nocofbl pa3paboTKL

[yukT 17: Cn0coBhl U3RNEYEHUS

[yukT 18: AHhpacTPYKTYpa NPOEKTA

[ynkT 19: 1A3y4eHue PhIHKOR U KOHTPAKThI

[lyHkT 20: lAccneforanng 0KpYXaLei cpeabl, N0nyYeHue paspelleHinil U BAUSHUE pa3paboTKi MECTOPOX/EHAS
[yukT 21: KanutanhHble ¥ AKCONYaTaUMOHHbIE NACXOfAL

TyHkT 22: Pexomerfatitit IKOHOMUYECKNA AHANUI

[yHKT 23: Gk ATEpaTypbt

TyHKT 24: GTpatittia AaTsHROARMER VIHble 3HaYNMbIe AaHHbIE U MHGOPMaLUs

P G- SR ORHITEREHEIC-TOLEOBRHITHCTEX L CIIM-GTHETAM-FO-YHEETAM-B

[lyHkT 25: AuTepnpeTanusa U BLIROALL
[yHKT 26: HrmeeTpatitt-Pexkomennalmm
Oyuir 27: CucoK nuTepaTyphl

276

Form 43-101F1 Technical Report (blacklined) 1t to the OSC

FORM 43-101F1
TECHNICAL REPORT
(blacklined)

Table of Contents
TITLE
CONTENTS OF THE TECHNICAL REPORT

Hem-t: Title Page

____ Table of Contents

_ llustrations

Item 31: Summary

Item 42: Introduction

Item 53: Reliance on Other Experts

Item 64: Property Description and Location

Item 75: Accessibility, Climate, Local Resources, Infrastructure and Physiography

Item 86: History
Item 97: Geological Setting

Hem-10:—Depeosit Types
Hem-1++——and Mineralization
Item 428:  Deposit Types

ltem 9: Exploration

Iltem 4310:  Dirilling

Item 44- Sampling-Method-and-App \
Hem-1511: Sample Preparation, Analyses and Security
Iltem 4612:

Data Verification
Item 47 Adjacent Properti
Mineral Processing and Metallurgical Testing

Hem-1813:
Iltem 4914:  Mineral Resource and-Estimates
ltem 15 Mineral Reserve Estimates

ltem 20: OtherRel t Data-and

ltem 16: ___Mining Methods

ltem 17. _Recovery Methods
ltem 18: Project Infrastructure

tom-25- Additional- Regui rts on-D: + Py ies-and-ProductionP: rti
g Ra-Requr nts-forteet a-Reports-on-bH topment-Properties-and-Pr HPropertt

April 8, 2011 (2011) 34 OSCB (Supp-2)

277



®opma 43-101F1 Texuu4eckuit 0T4HeT (c ucNpaBneHUuAMM)

JNlononxenue K bronnetexto KLIBMNO

®OPMA 43-101F1
TEXHUYECKWIA OTYET

UHCTPYKLMN:

(1) Llenb TexHn4eckoro ot4eTa — npescTaBuTh KPaTkoe OMvucaHmne CYLUECTBEHHOU HAYYHON N TEXHUYECKOM
nHGhopMaymy o passegke Nnone3HbIX UCKOMAaeMblx, paspaboTke u J00bIYE HA MECTOPOXAEHNM, MME-
HOLLEM NIPAKTHECKOE 3HAaYeHNe 47151 IMUTEHTA. B faHHoi DOpMe NpnBELEHb! KOHKPETHSE TDEO0BAHNSA
K MOArOTOBKE 1 COAEPXAHUI0 TEXHUHECKOrO OTYETA.

2) TepmuHbl, ucrnonb3yembie B @OpMe, 0NPEAENEHHbIE U UHTEPNPETUDOBAHHbIE B HaUNOHaTbHOM
Jokymente 43-101 CtaHgapTbl 06HapOA0BaHNS UHGHOPMALIMK 110 MPOEKTaM Pa3paboTkn MECTOPOX e
Hni («JOKYMEHT»), UMEIOT JaHHOE ONPEAENEHNE U nHTepnpeTaumnto. Kpome 1oro, npuHAT o6Lymii
JI0KyMeHT 1o onpeaeneHnam — HaunonanbHoii JokymeHt 14-101 Onpeseneqns, BKoYaroLwmi
0NPERENEHNS HEKOTOPbIX TEDMUHOB, UCMOMb3YEMbIX B HECKOIbKUX HAUMOHANbHbIX JOKYMEHTaX. YuTa-
Te/m AaHHOI DOPMbI JO/KHBI 03HAKOMUTLCS C OMPEAETEHHBIMA TEPMUHAMM B 000MX HALNOHATbHBIX
JOKyMEHTax.

3) KGMHETEHTHDE /7ML{0 I'IOJII'OTHB/]MB&!OLL{BE TEXHNYECKNIT OTYeT, ﬂ@ﬂﬁfﬁ@-ﬂﬁ‘ﬁﬂﬁtﬁﬁﬂ&ﬁ-&e&-&ﬂfeﬁeﬁf#

J0DKHO NOMHUTh, 470 | AYUTOpUS — ’JT{) UHBECTOPAL U UX KnH(‘VﬂhIaHZbL_B_ﬁﬂﬂbﬂMHDIB&

Cy436R He SRNSIOLMECS COLUMAMUCTAMY (10 ropHoMY Aeny. [103ToMY, HACKOILKO BO3MOXHO,
TEXHUYECKUE OTYEThI JJOMDKHAL OhITh YapoLeHHbIMU U TOHATHAIMUY 1

TEXHUYECKUA HT‘IPT J0/KEH JOCTATOYHO NOIPYXAaTh B KOHTEKCT U COAEPXATh JOCTATOYHO OFOBOPOK,

4

ﬂaaﬂam&ﬂu&aﬂuu&imx&uﬁ&cﬂmmm&ﬂaﬂcﬂaﬂbmsam BCe 3aronoRku [lyHKToB 1-14 1
23-27 panHou QopMbl, U 0PEICTARUTE UHGHODMALIMKD, VKARAHHYI) B KAX/I0M 3ar010BKe. B cryyae
[[CHeKTUBHLIX YYACTKOR, KOMOETEHTHOE U0 TAKKE JOMKHO UCN0NL308ATL 3Ar0N0RKY [IYHKTOR
15-22 1 BKIQYUTH MHGOPMALUI, TPEGYEMYH) B DA3/IENAX, COOTREICTRYHLMX ATUM 3Ar0n0RKaM. Kom—
[ETEHTHOE U0 MOXET UCNONL308aTk N0A3Ar0N0BKY._ VIHGhopMauws, 06Hapof0BaHHas No4 OBHUM
3arosioBKOM, He JO/KHA MOBTOPATLCA MOA APYINM.

DA3PELIEHHbIX B 1040A3/1eNE 4 2/3) ﬂnKVMPHTa AMUTEHT HE uaﬂ»{aﬂ.aﬁuasﬂﬂbmu.aep&cmaﬂmaam
paua&ape,aazaﬂﬂeuﬂwmuﬁacmu OTYeT nyTen 0PeACTARNEHUS JONONHEHNS.

,qEI&ﬂld?ﬁllMM TnFﬁVFMnM 10 kaxcaomy [IyHKTY, HA OCHOBE 01JEHKI COOTBEICTRUS U CYII|ECTREHHOCTU.

ﬂHdlaﬂMauﬂAmMﬂﬂe&IﬂbW

(7) TexHn4ecKmii 0T4eT MOXET COAEPXATb TOJIbKO TaKNe OrPaHNYeHns OTBETCTBEHHOCTH, COOTBETCTBYIO-
e pasgeny 6.4 [Jokymerta un [lyHKTY 53 gaHHoi @opmbi.

(8) [10CKONBKY TEXHUYECKUI OTHET — 3T0 060611AI0LA JOKYMEHT, BKIIYEHUE U TPEACTARNEHUE 001IUD—
HbIX IPUNOXEHUI HE TpeBYeTCd /s BhlIONHEHUs TDe60RAHUA DOpMbL.

(9) JloxkymenT 1pefyer npefCTapneHus TeEXHUYECKOro 0TYeTa BMECTE C CepTughu

KaTaMy 1 PASPELIEHUIMY.
WMHMW ¢ paznenamu 8.1 u 8.3 JlokyMeHT He Tpehyer
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TECHNICAL REPORT

INSTRUCTIONS:

(1) The objective of the technical report is to provide a summary of material scientific and technical information
concerning mineral exploration, development, and production activities on a mineral property that is material
to an issuer. This Form sets out spesific-the requirements for the preparation and contents of a technical
report.

2) Terms used in this Form that are defined or interpreted in National Instrument 43-101 Standards of Disclosure
for Mineral Projects (the “Instrument’) will bearhave that definition or interpretation. In addition, a general
definition instrument has been adopted as National Instrument 14-101 Definitions that contains definitions of
certain terms used in more than one national instrument. Readers of this Form should review both these
national instruments for defined terms.

(3) The quahf/ed person preparlng the technlcal repon‘ muspuseﬂaﬂ-oﬁthe#eadmg&oﬁme#emmﬂusﬁemand

lanations mustbe.included hould

/
‘negative-answers-to-items-may-be-omitted— 4 Th ifig rson preparing th hni
report must use all of the headings of Iltems 1 14 and 2 27 in this Form and provide the inform.
specified under each heading. For advanced properties. the qualified person must also use the headings of
ltems 15 to 22 and include the information required under each of these headings. The qualified person may
- isclosure included under one heading is not required to be repeated under another
heading.

U nt ang n nnica g _auin 0 0 d L
However, th Jifie rson _m ill_summarize or he referen: information in_thi rren:
hnical re nd may ni isclaim re nsibility for the referen: information. Ex rmif
subsection 4.2(3) of the Instrument, an issuer may not update or revise a previously filed technical report by
filing an addendum.

6) Th hnical—report—for-devel ¢ rtios—and-production rios—may-summarize—the—inf L
t P! P! P (4 Y
f on to-undorstand the-project at its-curront stade.of dovelopment or product A (6)
r L) T G I‘

(7) The technical report may only contain disclaimers that are in accordance with section 6.4 of the Instrument
and Item 63 of this Form.

in hnical re I imm: iment the inclusion and filing of comprehensive ndli is n
generally necessary to comply with the requirements of the Form.
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COZEP)XAHUE TEXHUYECKOI0 OTHETA

TUTYNbHBIA UCT = BKKOYUTb TUTYMbHBIA IMCT C YKa3aHWEM Ha3BaHWA TEXHUYECKOrO OT4ETa, MECTOMONOXKEHNS, HA3BAHWA U NPO-
(heccum Kxaoro KOMNETEHTHOrO LA W [aTbl BCTYNNEHWUS TEXHUYECKOro OTHETa B CUAy.

Crpanuua partbl u noanucu — TexHu4eckiid OTYET JOMKEH BKNI0YATL CTPAHALY NOANACK, B HAYANe UOU B KOHUE 00[NUCAHHYIO

B COOTBETCTBUN C pA3Nenom h2 QOKVMFHT?I AaTa BCTYNNEHUd TeXHUYECKOrQ 0T4eTa B CUNY U A4Ta HOﬂﬂlACaHlAﬂ.JJ,DﬂKH.bLﬁhIIb

Ha CTPAHWLLE NOANACA.

Copepxanune — MpuBECTU COAEPXAHNE TEXHUYECKOrO 0THETA, BKIHOYAA PUCYHKN 1 TaBauLibl.
MWWWWWWMW

ANNK 1, N0ACQTORNEHHLIMWA B COOTBETCTBYIOLLIEM W

IAYEHUS BAXHBIX 3NEMEHTOR  KapThl JOMKHbL GbiTh JATUPORAHLL W BKMIQYATL YCIORHLIE 0603HAYEHUS ARTOPA UMW UCTOYHUK
m&d)ﬂpmauum,ﬂacmaﬁmue MUHAA WA CETKY, U CTDRNKY C VKa?aHMEM_CBBﬂpHﬂEO_HﬂﬂpaEﬂ&tLIAﬂ_ Bce TeXHUYECKME QTYeThl

1181 061LYI0 TRONOCNI

ID.B,_OﬂJACaHthX_B_[&KCIe,_DIHﬂCJAIEﬂbHO CPAHNLL y4ACTKA, BKNOYAA CNeayiolliee, HO He OrpaHMYMBAACH 3TUM

(a) 0 0pOeKTaM PA3BeKW, PANOHbI Opebiayer UK UCTOPUYECKON PA3BEAKIA, U MECTONONMKEHUE
U3BECTHOr0 OPYJEHEHUS, FROXUMINYECKIAX WA Fe0IU3NYECKIX AHOMANWIA, BYDEHUS 1 MECTODOXKAEHUA.
N0NEe3HbLIX UCKONAEMbIX;

(b) N0 NepcneKTURHLIM Y4ACTKAM, KDOME YYACTKOR DA3paboTku unu A06k141, PACNONOXEHIE U KOHTYDbL

DEecypchl i, B 06heMe UMEeLMXCS
3HAHWIA, 06NACTEA ROIMOXKHOIQ A0CTYNA U UHAPACTRYKTYhL U

(c) N0 y4acTKam Pa3pafoTki Unu A06kI14M, PACOONOXKEHUE [PAHWUL KADKeNA UK N03eMHORA 106bI4Y
33BOJCKUX NNOLIAN0K, XBOCTOXPAHUIALL, CBANOK OTXO/I0R 1 NPQYUX BAXKHKIX ANEMEHTOR UH(DACTPYK=

TyphL
Eciu npu NOALOTORKE KANT, YEPTEXEIA N1 CXEM UCTONh3YeTd MHAOPMALS U3 IDYCUX UCTOYHIMKOR, YKA3ATh MX. FCnu coceaiHue

uau 6nuanexatime y4acTki CyLIeCTREHHO BAUSIOT HA NOTEHIMAN PACCMATY 0ro y4acTka, pacnonoXxeHue VYACTKORB U NIHOOKIX
COOTBETCTRYHOIIMX MUHEDANNIORAHHBLIX CTPYKTYD, ONWCAHHBIX B OTYETE, CNEAYET ONPWUBECT B OTHOUIEHW K DACCMATPURAEMOMY

YHaCTKY.

UHCTPYKUNS: 06061yuTh 1 YOPOCTUTE U

IPOHHOM BMEL_ﬂﬂﬂ YA00CTRA UNMCTPALMIO CIEAYET BCTARNSATA B TEKCT OTYETA NF/10M C COOTREICTRYIOUIMM TEKCTOM.

Tpe60BaHus ko BCEM TEXHUYECKUM OTYETAM

Pyr-3:0ynkr 1: KpaTkas uHchopmauua — Kpatko 06061MTh BKHYI0 MHAOPMALIAK B TEXHUYECKOM OTYETE, BKMKQYAS
0nuUcaHUe W NPUHAANEXHOCTb Y4acTKa, reonoruio U OpPYAEHEHNE, KOHHERHHO—PasBeskn; COCTOAHNE
pa3Befikit, Pa3padoTKu U A06bIYN, OLIEHKA MUHEPANkHBIX PECYDCOR M 33MACOR NONE3HKIX MCKONABMAIX,
2 TAKXKe BbIBOAbI M PEKOMEHAALNN KOMNETEHTHOMO NnLia.

Pyier-4:Mynkr 2: Beepenue — BknouuTb onucaxne

(a) fitiad AMUTEHTA, 109 KOTOPOrQ NOATOTOBNEH TEXHUYECKUIA OTHET;
(b) TeXHUYECKOR 3a[1aHUE U LieNb, AN KOTOPON NOATOTOBNEH TEXHUYECKNIA OTYET;
(c) MCTOYHUKOB MHC(HOPMALIAN W [JAHHBIX, NPUBEAEHHbIX B TEXHUYECKOM OTHETE U UCMONb30BAHHBIX B €70
NoOAroTOBKE, C LMTaTamu, ecnv NPUMEHUMO; 1
(d) 66beMa JAHHAIX IMYHO NPOBEPKM HA Y4aCTKe, NPOBEAEHHO KX AbIM KOMNETEHTHBIM IULOM
aBTOPOM, MO0, ECIIN HEOOXOAMMO, MPUYNHBI HEBLINOHEHNS MTNYHON NPOBEPKN.
MyHKT 3: MpepwecTsytowue akcnepTusbl — Eefit KOMNeTEHTHOE NNLO, KOTOPOEOAFOTABMBAET NOACOTARNN-

Bawulee unm Kﬁﬁﬁeﬂﬂﬁyﬁ KDHIQODMMIQLLLE.E I'IOHI'OTOBK)/ BCEro wtactt TEXHN4ECKOro oT4eTa unm
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Title Page — Include a title page setting out the title of the technical report, the general location of the mineral project, the name
and professional designation of each qualified person, and the effective date of the technical report.

, . . ! ) : h hnica
report. S|gned in accordance wnh sectlon 5.2 of the Instrumenl The effectlve dale of the technical rerrt and date of signing
must be on the signature page.

Table of Contents — Provide a table of contents listing the contents of the technical report, including figures and tables.

St y Provide_a_st ythat briefly ¢ ib the—property,—itslocati |||ustrat|ons - Techmcal reports must be
; i Maps m

Hem3: Item 1: Summary_— Briefly summarize important |nfgrmgygn in the technical report, including property description and
ownership, geology and mineralization, the exp} pt-the-status of exploration, development and

operations,_mineral resource and mineral reserve estimates. and the qualified person’s conclusions and
recommendations.

tem4:Item 2: Introduction — Include a description of
(a) whethe issuer for whom the technical report is prepared-for;
(b) the_terms of reference and purpose for which the technical report was prepared;

(c) the sources of information and data contained in the technical report or used in its preparation, with citations if
applicable; and

(d) the seepedetails of the personal inspection on the property by each qualified person—and—auther or, if
applicable, the reason why a personal inspection has not been completed.

Item 3: Reliance on Other Experts — -aA qualified person preparing-who prepares or -supervisingsupervises the
preparatlon of all or a—pemen part lo(-,Litechnlcal repon ls—FeI—ymg—en—a—FepeFt—epwueerr—sta&emem—ef—a

of responsibility in-which-the-qualified-person-iden i

f that report ini -
Por;-op! AL
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(a) KomneTeHTHOe ML0 0NMPAETC HA OTYET, MHeHVe UK YTReNXEHUE IDYrora aKCNepTa, He
i0, NPENICTARNEHHYI0 AMUTEHTOM OT=
HOCUTENKHQ NPAROBIX, NONMTUYECKIX, AKONOTUYECKUX UMM HANIOCORKIX BONPOCOR, CYIIECTBEHHIX

404 TeXHUYECKOro 0TYETa, U KOMOETEHTHOE N0 YKA3hIBABT

(i) VCTOYHUK UCNONL3YEMO UHCDOPMALUM, BKNIOYASA ATy, HA3BRAHWE 1 ABTOPA MI060C0
OTYETa, MHEHUS UMWY YTREPXK[EHIAS;

(i) CcTeneHb [LoBepus; 1
HyHir5: (iii)_4acTv TeXHN4ECKOro 0THETa, Ha KOTOPbIE PACMPOCTPAHSIOTCA OrpaHNYeHIs OTBET-
CTBEHHOCTHU.

(h) KomneTeHTHOe N0 0NMPAETCA HA OTYET, MHeHVe UK YTReNXEHUe DYrora aKCNepTa, He

B e B Apyrux
KamHeli, 160 YCTAHOBNEHWS LIeH HA TORAPLL, LeHbl HA KOTOPbIE OTCYTCTRYIOT R LUMPOKOM OCTYNE
1 KOMIETEHTHOR NALO YKARKIRAET

(i) JaTy, HA3RAHE 11 ARTOPA 0TYETA, MHEHWUS UNW YTREDXKNEHWS,
(i) KOMOETEHLMI0 IPYIOrQ AKCNEPTA U NPUYUHbL [0 KOTOPKIM KOMOETEHTHOR NULO0 MOXET HA

HET0 ONMPATLEA.

(i) M06bIE CYLECTBEHHbIE DUCKU, CBA3AHHBIE C OUEHKON UMW YCTAHOBNEHWEM LIEH: 1

(iv) N106bIE MEPhL, NPUHAThIE KOMOETEHTHLIM OULOM AN8 OPORENKIA NPEeCTARNEHHON UHOD-
Mayun.

Pacnonoxexne 1 oNUCaHUE Y4acTka - HacKONbKO BO3MOXHO, B-BTHOHEHMAKEKAOFO-ROROTHETHOFO—
YHRETKE;-0NUCaTb

(a) NNoLaab y4acTka B rekrapax v Apyrux COOTBETCTBYIOLUNX EANHNLAX;

(b) pacnonoxexue, NPUBEAEHHOE C NOMOLLbIO IErKO Y3HaBaeMOW NPAMOYrONbHON CUCTEMBI KOOPAN-—
HaT 1 KOOPAMHATHON CETKM;

(c) TUN 3eMTIEBNIAAEHNS (HRRBMMER; TOPHbI OTBOS, NMLEH3WA, apeHaa U AD.) U HOMEHKNATYPHOE
HaUMEHOBAHME UMM HOMED KAXZIOTO U3 HUX;

(d) XapakTep 1 CTerneHb Npasa 3MUTEHTA HA Y4aCTOK (UK ero AONS), BKNKOYAs NPaBO HA 3EMITH0, 3a=
i , 06513aTeNbCTBA, BbINOMHAEMbIE AN BNAAEHNS Y4aCTKOM, 1 AATy UCTEYEHNs CPOKa
[IeiCTBMA FOPHbIX 0TBOJOB, NIMLIEH3NI UAN NHBIX NPaB 3eMeBNAAEHNS;

tg)(e) B 0OGbEME MMEIOLUMXCS 3HAHWIA, YCNOBUA NHOBLIX aPEHAHBIX NAAT, Cy6apeHAHbIX COrnaLleHui,
nnaTexei MG0 MHbIX COrMALLEHNIE U 0653aTeNnbCTB, NOA AEACTBIE KOTOPbIX NOANAAAET Y4ACTOK;

H)(f) B 06bEME UMEIOLUMXCH 3HAHWIA, 3KONOTMYECKYO OTBETCTBEHHOCTb, PACMPOCTPAHAIOLLYIOCH Ha
Y4acToK; #

{}(g) B 06bEME UMEIOLLMXCS 3HAHWIA, pPa3peLLeHIs, HE0OX0AMMbIE Ans NPOBEAEHNS NNaHUPYEMbIX paboT
Ha y4acTKe, 1 (hakTbl NONY4EHNA Pa3peLLermiiz; a TaKKe

(h) B 0fheme UMeILIMXCS JHAHWA, NI06kIe NPOYUe CYLIECTREHHbIE (DAKTONBL U DUCKU, MOTYLLAE
NORNVATh HA IOCTYN, NPARO COACTREHHOCTU UMW NPARO NPOREJIEHUS PABOT HA Y4ACTKe

Ry 7:Myrkr 5. JlocTynHOCTb Y4acTKa, KNMMat, MECTHbIE Pecypcbl, MHpacTPyKTypa 1 thusnko-reorpathuyeckmii ouepk —
B-oTHotHe T KDKABFO-ROABTHETHOFO-YHacTKE BRtMteaTs-QNUCATh

(a) Tonorpacuio, BbICOTbI U PACTUTENLHOCTD;
(b) nyT¥ JOCTYNa Ha y4acTok;
(c) 611M30CTb Y4ACTKA K HACENEHHOMY NYHKTY 1 BUfbI TPAHCNOPTa;
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(a) The qualified person is relying on a report, opinion, or statement of another expert who is not a
qualified person, or on information provided by the issuer, concerning legal, political, environmental
or tax matters relevant to the technical report, and the qualified person identifies

i) the source of the information relied upon. including the date, title, and author of any report.
opinion, or statement;

(ii) the extent of reliance; and
Hem-5:(iii the portions of the technical report to which the disclaimer applies.
(b) The qualified person is relying on a report, opinion, or statement of another expert who is not a

qualified person, concerning diamond or other gemstone valuations, or the pricing of commodities for
which pricing is not publicly available. and the qualified person discloses

i the date, title, and author of the report. opinion, or statement;

ii the gqualifications of the other expert and why it is reasonable for the gualified person to rel
on the other expert;

iv ny steps th lifi rson took to verify the information provided.

lem 6:ltem 4: Property Description and Location — To the extent applicable, with pect-to-each-property-reported-on;

describe

(a) the area of the property in hectares or other appropriate units;

(b) the location, reported by an easily recognizable geographic and grid location system;

(c) the type of mineral tenure (eg—claim, license, lease, etc.) and the identifying name or number of
each;

(d) the nature and extent of the issuer's title to, or interest in, the property T-including surface rights,

legal access, the obligations that must be met to retain the property, and the expiration date of
claims, licences, or other property tenure rights;

{e} how-the v boundaries-were located:
2 propery
@) the-location-of all knownmi lized zones—mil | resources—mi | and-mine king
isting-tailing-ponds—waste—d its—and—i rtantnaturalfeatures-and—i lativet
) g g P P P g
the-outsid bound
Property g

{a@)e) to the extent known, the terms of any royalties, back-in rights, payments, or other agreements and
encumbrances to which the property is subject;

h)(f) tothe extent known, all environmental liabilities to which the property is subject;-and

)a) to the extent known, the permits that must be acquired to conduct the work proposed for the
property, and if the permits have been obtained-; and

h to the extent known, any other significant factor: risks that m: ffect title, or the right or
jli rform work on the pr
Htem7:Item 5. Accessibility, Climate, Local Resources, Infrastructure and Physiography — With-respect-to
h-property-rep t-on;-¢ ibeDescribe
(a) topography, elevation, and vegetation;
(b) the means of access to the property;
(c) the proximity of the property to a population centre, and the nature of transport;
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(d) B 06beMe, COOTBETCTBYHOLLEM NMPOEKTY pa3paboTKu MeCTOPOXAEHUS, KIMMAT U [/IMTENbHOCTb
Ce30Ha paboT; 1

(e) B 06beme, COOTBETCTBYHOLLIEM NPOEKTY pa3paboTKn MECTOPOXKAEHNS, LOCTATOYHOCTb NPaB HA
NpoBe/ieHIe TOPHbIX PAGOT, HaNM4Me UCTOYHWKOB ANEKTPOIHEPTIAN, BOAbI, NEPCOHANA, BO3MOXHBIX
XBOCTOXPAHWINLL, BO3MOXHbIX CBANOK OTXOA0B, Y4ACTKOB KyYHOrO BbILLENa4MBaHus 1 BOIMOX~—
HbIX 3aBOACKMX NOLLAZOK.

Ayner8:Mynkr 6:  WcTopus - B 06beme UMEIOLLNXCA 3HAHWN, OTHOEHTERBHOKKAROFO-ROROTHETHOFO-Y4aETKE; 0XapPaKTepn30-
BaTh

(a) MPe/bIAYyLLETO BNAesbL Y4aCTKA U CMEHY BNajenbLes;

(b) TUN, KONMYECTBO W 06LLMeE pe3ynbTaTbl paboT No pa3BefKe W NOArOTOBKE, MPOBEAEHHbIX O6bIMM
NpeAbIayLLMMY BRagenbLuamin nin 4oGbIBAIOLLMMY KOMMAHUAMMY;

(c) I06LIE CYIIECTREHHLIE CMIPABKY O NMPEALIECTBYHOLIMX OLEHKaX MUHEPANbHbIX PECYPCOB U 3anacoB
MOME3HbIX UCKONAEMbIX B COOTBETCTBUN C paaﬂenom 2. 4 ,EloxymeHTa Bmeﬁaﬂﬂeﬁeﬁepﬂeeﬁ

HUYUTh TAKUE Daﬁ(]Tbl u DaﬂDTbl [1P0BE/IEHHbIE HA Y4ACTKE, 10 KOTOPOMY N0ACOTOBIEH TEXHUYECKUI OTYET.

Myukr 7: Teonoruyeckoe cTpoeHKe - Brrto4Tbkpatkoe oftteatite nopyaeHenue - Onucath
Wﬂﬁ%_permouanwym, MECTHYI0 Fe0SIOr1Io U reoNIornio y4acTka:; u
(h) CYL|eCTREHHbIE 30HbL OPYEHEHUS, 06HAPYKEHHBIE HA YYACTKE, BK

OKPVKAKLIMX N0P0]], COOTBETCTBYHOLIIMX TE0NOrMYEeCKIX ONOPHLIX TOYEK, A TAKKE NNUHY, MOLL-—

Tunbl MECTOPOXAEHNIA — Onucatb TN (-bl) UCCNEAOBAHHBIX UM Pa3BEAAHHbIX MECTOPOXAEHN
NONE3HbIX MCKONAEMbIX 1 Fe0N0TM4YECKY0 MOAENb UMK KOHLIENLUK, NCNONb3yeMble MpY UCCNEA0BaHNM, HA OCHOBE KOTOPbIX
NNaHNupyeTcs nporpamma passeakm.

Pynxr-+2:0ynkr 9: Pa3sefka — Oneats Kpatko onucath xapakTep v CTeNeHb BCEX COOTBETCTBYIOLLMX Pa3BE[OYHBIX Pa6OT, kpame
GypeHns, NpoBeJieHHbIX AMUTEHTOM UK OT €70 UMEHI HaKkKAOM ROROTHETHOM YHaETKE, BKNIOYAS

(a) Pe3yfsTatbt- n3btekaHitit - meCReAoBatta+# METOANKN U NapaMeTpbl, OTHOCALLMECA K U3bICKAHNAM
W uccnegoBaHnAM;
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(d) to the extent relevant to the mineral project, the climate and the length of the operating season; and
(e) to the extent relevant to the mineral project, the sufficiency of surface rights for mining operations,

the availability and sources of power, water, mining personnel, potential tailings storage areas,
potential waste disposal areas, heap leach pad areas, and potential processing plant sites.

Hem-8:ltem 6: History — To the extent known, with-respect-to-each-property-reperted-on-describe
(a) the prior ownership of the property and ownership changes;

(b) the type, amount, quantity, and general results of exploration and development work undertaken by
any previous owners or operators;

(c) any significant historical mineral resource and mineral reserve estimates in accordance with section
2.4 of the InstrumentAneludmg—th&rehabM fthe-historical-esti and-whether the esti
arein with-th t t outin ti 1.2 and-1-3-of the-Instrument; and

(d) any production from the property.

. ‘ i U o[y d U ‘ urren
lt/n uish this work from the work con onth ﬂ th t is th bject of the technical re

Item 7: Geological Setting — Includea ise-description-of-and Mineralization — Describe

fem9:fa) theregional, local, and property geology-; and

(b) thi ignificant mineraliz: zon ncounter n_th roperty, includin mmary of th
o 5 —

Hem10:|tem 8: Deposit Types — Describe the mineral deposit type(s) being investigated or being explored for and the
geological model or concepts being applied in the investigation and on the basis of which the exploration program is planned.

tem11: Mi IH | D ik th i lized nes-encountered on-the prop *‘y' the Surr ||rvling rock h]pnc and
! t /! ical ! d Hi lenath—width—depth-and ntinuity 1 h with-a-d Tatil of the tun
; gengths —dep y—tog P ypes
h 7 nd rli:!r”'\l ion-of th H I i
Hem-12:ltem 9: Exploration — Bescribe— Briefl the nature and extent of all relevant exploration work other than

drilling, conducted by; or on behalf of, the |ssuer+)neaeh—prepeny—bemg—pepened-en including

(a) results—of surveys—and-i igations,—and-the procedures and parameters relating to the surveys and
investigations;

{b)——an-interpretation-of the exploration-information;-and

(e} a stat +as-to-whether the surveys andi igati have been carried-out by the issuer or by a
and—if the latteridentifying th
g v AN
INSTRUCTION: If exploration-resuitsfrom i tors-are-included—the-qualified-person-or-authormust cloarly
; plorat it P P the-¢
iling—including—the dures—folk d—and—a st and
&l =l Lt J
f all-results—The relationship-bef th le-length-and-the-true-thick £ the-mi m
interpretation-of-all-results—The-relationship +the-sample-length-and-the-true-thickn: f-the-miner ?
must be stated, if known,-and-if the ori i f the mi ization-is-unk state this
ltem 14- S lina Method and A h— Provid
g f PP

(@) a-bricfdeseription-of npllng methods and Felevankdetaﬂ&ef—leeahen—number—type—natw&and—spaemg

) '3 1 ted-—and-the-si f the an

rdensity-of sampl and-th
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{e)(h)—efeatite ka4ecTBO NP06, BKNKOYAA ykasaHWe O TOM, IBASIOTCA i1 NPOBLI NPeACTaBUTENbHbIMU, U
nio6ble (baKTopu MOTYLLME NPUBECTU K OTKIOHEHUSM NPOoo;

(©)

COOTBETCTBYHOUIYI) MHd’mn

MexJy Npo6amin Uu uX MNOTHOCTY, A TAKKE NOKPLITOA INOLLIAAM; U
(d) CYLIECTReHHAIE PRRYNKTATAL U UHTEPNNLTALA UHAOPMALMA N0 PAZREJIKE.

UHCTPYKUMS: Eciy R0 YeHbL DE3YhTATAI DAIBEAKM DVIUX J00KIBALIMX KOMOAHUEA, CNEAYET YETKO YKA3ATh DAGOThL, NDORE=
[EHHbIE SMUTEHTOM UMM OT 810 UMEHY.

MyHKT 10: Bypenue - Onucats

(a) 10 1 o6hem 6ypeHus, RKNKYAs UCNONh30RAHHLIE METOAMKM 1 KDATKOE ONUCAHWE U UHTEpNpeTa—
LMK BCEX COOTBETCTRYOLLIUX DE3YNhTATOR;

(b) N06hle aKTOPLL BypeHus, 0npO6ORAHME UM U3RNEYEHUS, COOCOBHKIE CYLIECTREHHO NORNUATh HA
T0YHOCTh U IOCTOREPHOCTh Pe3YNKTATOR;

(c) 110 Y4aCcTKy, KDOME NeNCnekTMRHOIN YYaCTKa
(i) PACNONOXEHWUe A3UMYT W YrON HAKNOHA 6YPORBIX CKRAXKMH, 1 CNYGUHY COOTRETCTRYIOLINX
(i) QTHOLLEHUEe MEeXAY ANMHOA 006 U UCTUHHOA MOLUHOCTREO OPYAEHEHUS, ECAU U3RECTHO,

a4_eCIN OpUEeHTALING 0pYIeHeHUs HEW3BECTHA, YKA3aTh 310, U

{ehy(iii) pesynLTaTHI MIO6bLIX MHTEPBAIOB C HAMHOTO 6OMLLLMM COLIEPXAaHUEM B Npeaenax nepece-
HeHUA C MEHbLUUM COAEpXKaHUEM;

UHCTPYKLMY:
1) o VHa(‘TKaM_CjJ.LﬂliKaMJA_MMH.EpaﬂthIX PECYPCOR, KOMMOETEHTHOE NULI0 MOXET BhINONHUTh
(2) Ecnu BKNI0YeHhl Pe3YNhTATh BYPEHUS ANYCUX A0BKIBAKOLIAX KOMOAHWA, CNENYET YETKO YKA3ATh
peayneTaThl OypeHus, NpOBEAEHHOr0 AMUTEHTOM UMW OT EC0 UMEHU.
Mynkr 11: MoparoToBka npo6, aHanu3bl 1 6esonacHocTb - Onucatb

Pyucr15:2)  meToAbl NOArOTOBKN NPOG M MEPbI MO KOHTPOJIIO KA4YECTBA, CMONb3yeMble Nepes
0TNPaBKOi# 06pa3L0B B aHANMTUYECKYIO NN KOHTPOMbHYI0 Na6opaTopuio, METOA UK NpoLecc
LleNeHns 1 CoKpaLLieHns Npobbl, @ Takke Mepbl 6e30MaCHOCTY, NPUHATLIE ANS 06ecneyeHus npu-
FOAHOCTI 11 LEENOCTHOCTI B3ATbIX NPO6: BrftoHtTs;

(b) faHHbte COOTBETCTRYIONIYI0 UHDOPMALMIO N0 NOATOTOBKE NPO6, NCMOb30BAHHLIM METOAMKAM
NPO6UPHOrO U MHOTO aHanN3a, Ha3BaHWe 11 PACMONOXKEHUE aHAMTUYECKIX NN UCTbITATENbHbIX
NnabopaTopuii, OTHOLIeHWE NA60PATOPUM K AMUTEHTY,  TaKxe (DaKT cepTudmkaumm naboparopuu

Nto60# acCoLMaLMent NO CTaHAAPTAZALNM 1 JAHHBIE MO CePTUMKALNM;

(d) MHEHWE aBTOpa 0 COOTBETCTBUM METOAMK NOArOTOBKN NPo6, o6ecreyeHns 6e30MacHOCTY U aHanm-
3a.
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{e)(b) _a-diseussion-ofthe-sample quality, including whether the samples are representative, and any factors that
may have resulted in sample biases;

(c) ad it logical Is—widths-of mi lized-zones-and-other used-t
15

P YPEeS+§ g

of the issuer.

Item 10:  Drilling — Describe

C for a property other than an advanced propert

ii the relationship between the sample length and the true thickness of the mineralization, if known, and
if the orientation of the mineralization is unknown, state this; and

{e)(iii) __the results of any significantly higher grade intervals within a lower grade intersection:-and,

i with-values-and 1 ted-true-widths

(&) a-summarofrel t
€7 Y

! y person may meet ine req n
roviding a dn/l lan and re| resentatlve examples of drill sections throu h the mineral

ltem 10 (c) b
deposit.

Item 11: Sample Preparation, Analyses, and Security -- Describe

Hem-15:-(a) sample preparation methods and quality control measures employed before dispatch of samples to
an analytical or testing laboratory, the method or process of sample splitting and reduction, and the security
measures taken to ensure the validity and integrity of samples taken—nelude;

(a) a-st; } F ony oep t of the- V' prep: " was nducted hy an r’l y . i er: di £y r
associate-of thedssuer;
(b) detailsrelevant information regarding sample preparation, assaying and analytical procedures used, -the name

and location of the analytical or testing laboratories, the relationship of the laboratory to the i r, and

whether the laboratories are certified by any standards association and the particulars of any certification;

processing; and

(d) the author's opinion on the adequacy of sample preparation, security, and analytical procedures.

April 8, 2011 (2011) 34 OSCB (Supp-2)

287



®opma 43-101F1 Texuu4eckuit 0T4HeT (c ucNpaBneHUuAMM)

JNlononxenue K bronnetexto KLIBMNO

Rykr-16:0yukr 12: poBepka AaHHbIX — Brrte4itts Qnucath M

MyHkT 13:

Mynkr 14:

B TEXHNYECKOM OTYETE, BKMINYAA
(a) oftttatite Mep-RO-KOHTPOO KateeTBa-METOANKI NPOBEPKW AAHHbIX, UICMOJIb30BaHHbIE KOMNE—

{e)——ofiteanite-xaparTepatt 1106ble OrpaHN4eHs UOu HEBOIMOXHOCTh TAKOW NPOBEPKIL:, & TaKXKe
(b) =teh) NPUYMHDBI TaKNX HEBOSMEONHOCTHRPOBEPKI-AaHHBHC-0CNAHUYEHNA UOU HEROZMOXHOCTA; U

(c) MHEHUE KOMIBTEHTHOIO LA 0 COOTRETCTBUIA AHHLIX N8 LIENeil, UCNONL3YEMbIX B TEXHUYECKOM
QTYeTe.

O6orawenne nonesHbIX UCKONAeMbIX U H3Y4EHUEe METannypruyeckux npob — Ecnv npoBeseHbl aHa—
JN3bl 060I’aLL|eHI/IH NONEe3HbIX NCKOMAEMbIX UNn MeTaJ‘IJ‘IprI/I"IGCKOI'O mayqenvm BKﬁie"MT‘b—peﬂyﬁbﬁT'bf

Moryuune cyulecTReHH0 NORNNATh HA BOIMQOXKHYH DeHTaﬁEJ‘IbHV}O NI06hI1YY

W— B TeXHUYECKOM OTYETE, COOBLIAKLIEM O MUHEPANLHBIX DECYNCAX

(ﬁ) NpuUBECTU [0CTATOYHbIA AHANUI OCHORHAIX A0NYLIEHWA HHDW

(b) BhINONHWTh BCE TPE6ORAHNA N0 06HAPO/I0BAHMI0 MUHEPANkHLIX PECYDCOR, NPUBE/IEHHbIE B [TOKY-—

(c) £CNI COMIENXKAHNE NONEIHOrQ KOMIOHEHTA B NONMMETANNMYECKUX PYAAX NPUBOMUATCS B BUAE

YCNOBHOrQ 3KBMBANEHTA METANNA UNA NONE3HOrQ UCKONAemoro, yka3aTbh QTAENhHOE CONeMKaHNE

(d) BKMIYUTh OBLLMIA AHANM3 CTENEHW CYLIECTREHHOIQ RAUSHMS NOObIX M3RECTHHIX AKONOIUYECKUX,
paspelunTenbHbIX, NPARORLIX, UMYLLECTREHHBIX Haﬂmoﬁhm,muﬂaﬂmo_ammmmc&mxm

Form 43-101F1 Technical Report (blacklined) Supplement to the OSC Bulletin

Mtem-16:ltem 12: Data Verification — lnclude— Describe the st taken th lifi rson to verify th ta in_thi

(a) a-diseussion-of quality-control-measures-andthe data verification procedures applied_by the qualified person;

{e}——a-discussion-of the-nature-of-and-any limitations on_or failure to conduct such verification;, and

(b) ~{d) the reasons for any failure-to-verify-the-data-such limitations or failure; and

(c) the qualified person’s opinion on the adequacy of the data for the purposes used in the technical report.

Item 13:  Mineral Processing and Metallurgical Testing — If mineral processing or metallurgical testing analyses have been
Can—ied OUt, include-the result: f!l-\ + rhr\g g ":||r f the hng and I_y" | dure S- and-discuss heth
the ple-are-repl tative discuss

(a)
(b)

(c)

P

provide sufficient discussion of the key assumptions, | ! 0 esti i
r r for a re nably informed r r to understand th is_for_th timat ndhwnw

Item 15:

(b)

B JIOKYMeHTe, RKNY4ag nasueuhLZ.le_m_SA
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Myukr 16:

(c)

KPATKO U3N0XWUTh COOTBETCTRYHLIYIO I/IHd’)ODM_aLLVIK'l Mcnonh3yemyr nng onpefenesins NpUrofHOCTA.
OpenoXeHHhIX c00COAOR PA3PAOOTKM MWHEPANLHBIX PECYNCOR UNW 3AN0ACOR NONE3HbIX NCKONAEMbIX.

(b) MCNONb3yemMas NPOU3ROAUTENLHOCTL, NPEANONAraeMhlid CROK CYLLECTRORAHIAS DYAHUKA, OGheMhl

J06b141 1 KOADAULUMEHThL PA3YBOXKURAHUS,

U TOYHOCTRK). [103TOMY KpUTEpUYM [0S nVHKTDB 16-, 22 MOXHOQ UCI0NA30RATA KAK

C_YRENUYUBRAIILLIICS CTENEHA) JLTANU3ALIUY
0CHOBY 4718 COOBLEHUS E3YNhTATOR BCEX TPEX UCCILL0BAHUIL.

Mynkt 17:

TMyHkT 18:

MyHkT 19:

MNyHkT 20:

Cnocobb! u3BneYeHus — Pacrmmnm JOCTYOHYI0 murhnnmauvuo no nmvnhmam_mnumlauummm

Wonnpmmawe 710DOTY, NOPTORKIE rnnnvmpummmwammam

YYACTKIM KYYHOrO BhillleNa4yBAHNG, XBOCTOXPAHNINILA 'iHPIDFO(‘Haﬁ)KPHVIP u TpVﬁOHpOBOﬂhL_B_SaBM.CﬂMD:

GGCV)KHHIOTCH [lng KOHTPAKTOR BCTVI'II/[BLLIMX B CUNY, YKA3dTh, COOTRETCTRYIOT N YCNOBMSA, CTABKI
Ani c6ophl OpoMbILINEHHbIM HOPMAM.

(c) Tpe60RAHNS [0 NONYYEHUE nmneluPHMJiaﬂpa&KLﬂaIyuaﬂBﬂmmm_uaﬂnﬂyjﬂﬂmmmpﬂmaum
111106ble M3BECTHbIE TPEOOBAHMA K 06532

290

Form 43-101F1 Technical Report (blacklined) S |

to the OSC Bull

Item 16:

Item 18:

Item 19:

Item 20:

C

when the grade for a multiple commodity mineral reserve is reported as metal or mineral equivalent, report
the individual grade of each metal or mineral and the metal prices, recoveries, and any other relevant
conversion factors used to estimate the metal or mineral equivalent grade; and

|nformat|0n used to establish the amenabmtl or Qotentlal amenabi y of the mlneral resources or mlneral reserves t
the proposed mining methods. Consider and, where relevant, include

hnical, hydrological, and other parameters relevant to mine or pi igns and plans;

production

requirements for stripping, underground development, and backfilling; and
required mining fleet and machinery.

Market Studies and Contracts

(b)

(€)

Provide a summary of reasonably available information concerning markets for the issuer's production

including the nature and material terms of any agency relationships. Discuss the nature of any studies or
nal mpl he i r,_includin

relevant mark i mmodi ri rojection

Identify any contracts material to the issuer that are required for property development, including mining
concentrating, smelting, refining, transportation, handling, sales and hedging, and forward sales contracts or

rran. mnt tate which contracts are in pl. nd which till under negotiation. For contracts that

nvir nm ntal st n
jli

project permitting requirements. the status of any permit applications, and any known requirements to post

performance or reclamation bonds;

April 8, 2011
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(d) aHanu3 Ni6bIX BO3MOXHLIX TREOOBAHWA B COUMANKHON CqIepe 1 NNAHOR N0 NPOEKTY, 3 TAKKE

CTATYC NI0BKIX NEPErOBOPOR UMW COrNALIEHIAY ¢ MECTHOR 0OUIECTREHHOCTRIO; U

(e) aHANU3 TPEGORAHMIA 1 PACXOMI0B HA 3AKPAITUE LLAXThL (DEKYNATUBALMAID).

MNyHkT 21: Kawwmu:ﬂmwm KPATKUE OLEHKI KANUTANLHLIX WU 3KCNYATa-—
QCHORAHUE fiNA CMET DACXO/I0R.

Mynkr 22: KOHOMUMECKUI aHANU3 — [1NENCTABUTL SKOHOMUYECKIA AHANM3 NPOEKTA, BKIIOYAMOLLIMA
(@) i

ACKONALMbIX AN MUHEPANkHbIX PECYDCOR U nnnmsﬁnmmﬂﬂ&bmmammmnpnxﬂpn&ua,
(c) aHanua yucToi npueefexHol croumoctia (NPV), gHyTpeHHeid HopMht pentaGensHocTi (IRR) u

CpOKa OKYNaemoCTi KBHMTHHORHOWPHMC_BMEHEHEHMM_MKMHEDKMMJDDMM

1) [06kIRat0LIME AMUTEHTh] MOTYT ONYCTUTh UHGIOpMALIAK, TpeGyemyio [lyHKToM 22, R CiyYae

IeXHUYeCKUX OTYETOR N0 YYACTKAM, 3KCONYATUPYEMbIM B naﬂ&ue_apamz,ﬂcuulexum&ecmﬂ_om
He BKNIOYAET CYIIECTREHHOrOQ PACIIMPEHW] CYIIIECTRYIONIET0 NPONIBOACTRA.

(2) OKOHOMUYECKWA AHANN3 B TEXHUYECKIMX 0TYETAX OMKEH 0TReYATh NyHKTam 2.3(1)(h) u (c)
nogpazfnenam 2.3(3) u (4), u nyHkty 3.4(e) JIoKyMeHTa, RKNKYAs NH06Bkle NpeaynpexneHus.

Tpe6iopaHus KO BCEM TEXHUYECKUM OTYETAM

Ryuxr-17:0ynkr 23: CocepHue y4acTKU — TeXHUHYECKNA OTHET MOXET BK/I0YaTb COOTRETCTRYIOLIYIO MHADOPMALMIO MO COCEAHEMY
y4acTky, ecnm

a) Takas MHdopmauns 06Hapoa0BaHa BNafeNbLEeM Ui A00bIBAKOLLEN KOMNAHWER COCEHEro y4acT—
Ka;

) yKa3aH UCTOYHUK MHEOopMaLmy;

) B TEXHUYECKOM OTHETe YKa3aHo, 4TO KOMMETEHTHOE IMLIO He CMOTTI0 MPOBEPUTL MHAOPMALNIO, 1

4TO MHEOpPMALMA He 0653aTeNbHO rOBOPUT 06 OPYAEHEHUM Y4acTKa, No KOTOPOMY MOAroTOB/EH
TEXHUYECKUI OTHET;

d) B TEXHWYECKOM OTHETE YETKO pasrpaHnyeHa epyaeHetite-ta uulopmauus no CoceHeMY y4acTky
1 epyAetieHteta UHOPMANIR N0 REAET4ETHOMY Y4aCTKY, 10 KOTODOMY NOArOTORNEH TEXHUYR=
CKUiA OTYET; U
(e) €€ NOObIE CMIPABKI O MPEALIECTBYIOLMX OLIEHKaX MUHEDANLHBIX PECYPCOB MM 3aMacoB 0one3—
BIFHOUEHBIB-FEXHIHEEKIM-BTHET;, Ot IPUBEAEHDI B COOTBETCTBUN C PaSAEROM

o o

HbIX NCKONABMBIX
nyHKTOM 2.4(a) [loKymeHTa.
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ion of an tential ial or community related requirements and plans for the project and th

Item 21: ital an ratin: — Provi mmary of ital an ratin im. with the major
components set out in tabular form. Explain and justify the basis for the cost estimates.

Item 22:  Economic Analysis — Provide an economic analysis for the project that includes
@ f and justification f - N

(b) ash flow foreca on an annual basi
production schedule for the life of project;
(c) a discussion of net present value (NPV), internal rate of return (IRR). and payback period of capital with

1 Pri ing i rs_m xcl he _information requir nrlm22fr hnical re n_pr i

Hem17:Item 23: Adjacent Properties — A technical report may include relevant information concerning an adjacent property

(a) such information was publicly disclosed by the owner or operator of the adjacent property;

(b) the source of the information is identified;

(c) the technical report states that its qualified person has been unable to verify the information and that the
information is not necessarily indicative of the mineralization on the property that is the subject of the technical
report;

(d) the technical report clearly distinguishes between mineralization-onthe information from the adjacent property
and mineralization-onthe information from the property being-reperted-onthat is the subject of the technical
report; and

(e) #-any historical estimates of mineral resources or mineral reserves are included-in-the-technical-repertthey
are-disclosed in accordance with seetionparagraph 2.4(a) of the Instrument.

>
2
ol
D
D

tem-18: Mineral P ing-and-Metallurgical Testing — £ mi | i r metallurgical- testing
- g g P g g g ¥

ltem-19:—Mineral Resource-and-Mineral R Estimat A-technicalreport-disclosi i I-resources—ormi |
- L4 &)
reserves-rust
{a) us Ahv-th | bl | resour and } X7 set out-in ti 12 and1-3 of
@ ¥ PP B 3
the-Instrument;
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PAytkr-26:0yuxr 24: [poyne cOOTBETCTBYIOLIME AAHHbIE W MHCDOPMALMA — BKNIOYUTL NI06YI0 AONONHUTENbHYIO MHOPMALMIO
VNN NOSICHEHMS, HEO6X0AMMbIE NS SCHOCTU U TOYHOCTI TEXHUYECKOrO OTHETa.

WHH%MMHTepnperauuﬂ ] BblBOAbI 0606LL|VITb caomucm;mmue pesyanaTbl 1 UHTEPNPETALMIO BEeX-fofteBbi

HbIX DECYNCOR WM 3ANACOR NONE3HbIX UCKONABMbIX, 1160 NNAHNPYEMbIX 3KOHOMUYECKUX DE3YNLTATOR
Parr‘mmnpm n106ble PA3YMHO NPOrHO3UPYEMble BO3ALACTRIAS TAKX DUCKOR i1 HEONDENIeNeHHOCTRI HA
BOAMOXHYIO nPHTaﬁFHth(‘Th U HENPepbIRHYI0 DEHTARENLHOCTL NPOEKTA. TEXHUYECKMIA OTHET, Kacat-
U.I,MVICH MH(hopMauMM 10 PasBefike, p,on)KEH BKNI0YaTh BbIBO,ElbI KOMMNETEHTHOrO J'II/ILI,a

Pyhr-22:Nynkr 26: Pekomenpaumuu — MpuBecTM JaHHbIE 0 PEKOMEH0BAHHbIX NPOrpaMmax paﬁoT 1 pacnpegenesune pacxonos
Ha Kaxablil aTan. ECiv pekoMeHAyHTCS nocneaoBaTeNbHble 3Tanbl padoT, Kbl 3 HUX JOMKEH 3aBep-
LLATHCA TOYKOWM NPUHATUS PeLLeHNs. PeKOMeHAALNN He [OMKHbI OTHOCUTLCA 6onee YeM K iByM aTanam
paboT. B pekomeHzaunsx cneflyeT ykasaTb, 3aBUCUT N1 NEPEXOJ HA CELYIOLLMIA 3Tan OT NONOXUTENbHbIX
pe3ynbTaToB NpeablAyLLero atana.

UHCTPYKUUSA: B HeKOTOPAIX 0CO0bIX COYYASX, KOMOLTEHTHOE IULQ He 1eNAeT CYLECTREHHAIX DEKOMEHAALMIA 10 ANkHEALIM
padoram. Kak npaguno, Takue CUTYauyuu 0rpaHu4eHbl pa3pataThIRACMAIMI UMY IKCOYATUNVEMbIMY YYACTKAMY, HA KOTODAIX 0C—
HORHbIE PAGOTAL 0 PAIRE/KE U MHKEHEPHO-re0hU3MECKUE PABOTHL B LIENIOM 3aRENIIEHL B TAKUX CNYYagX KOMIETEHTHOR MU0
AOMKHO [0SCHUTh, 04EMY OHO HE JAET JATNRHEALLIUX DEKOMEHAALMI.
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Form 43-101F1 Technical Report (blacklined) to the OSC
(h) rnnnrf each ' Y f i | resources-and i | X7 '] and-if both } | resources
and mineral-reser are-disclosed, state-the-extentif-any.-to-whi ¥ are-ncluded-intotal
mineral-resources;
(e} not-add-inferred-mineral-resources-to-the-other i f-mineral-resources;

()

™7

(e) include apprepr'ate detailsof g antity and grade-or mn-;lnl for-each 07 f i | resources—and
24 I ~ P

yEaY nclude-details—of the keyv-asst et X7 and thods-used-to 1 te-the } | resources

7 ¥y 14 £ o4

{g) rclude-a g | discussion-on-the tent to-which-the 11 teof mi | resources-and i |

l|> H-inferred i | resources—are-used-in-an—ec i lvsi —state the n:quirnrl

ub 4 ’)_’l(’l) of the lnstrument:

(l} tate the arade—or—aguality nuan}ify and

v of the—mineralresources—and—mineral if-the
) G Y4 Y

tem 20: Item 24: Other Relevant Data and Information - Include any additional information or explanation necessary to
make the technical report understandable and not misleading.

ltem 21:Item 25: Interpretation and Conclusions — Summarize the relevant results and interpretations of au-ﬂeld—suweysr
analytical-and-testing-data-and-etherrelevant-the information-

reliability-as-well-as-any-areas-of uncertainty_and analysis being reported on. Discuss any significant risks and
unceﬁalntles that could reasonablg be exgected to affect the I'ellablllt¥ or confldence in the exgloratlon mformatlon

viability. A technlcal report concernlng exploratlon |nf0rmat|on must include the conclusu)ns of the quallfled person.

ied-person-rust-discuss-whetherth d iect metits bi
A whether-th: mpleted-project-met-its-original-obj

Hem 22: Item 26: Recommendations — Provide particulars of the-recommended work programs and a breakdown of costs for
each phase. If successive phases of work are recommended, each phase must culminate in a decision point. The
recommendations must not apply to more than two phases of work. The recommendations must state whether
advancing to a subsequent phase is contingent on positive results in the previous phase.
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Pynxr-23:0ynkr 27:  Cnucok nutepatypbl — MpuBECTY NOAPOBHBIA CMIMCOK BCEX MCTOYHUKOB, YNOMSAIHYTbIX B TEXHUYECKOM
oTyeTe.

{tem-23:ltem 27: References - Include a detailed list of all references cited in the technical report.

O itional Reqgui ts for T hni IR rts on-D J t P rti and ProductionPi rti
ltem 25:——Addit G P P P P
Techni | renorts-on-d I, i and-production it mustinclud
P (4 Prop P Prop

{a) Mining-O X7 and-asst it H the mining thod—metallurgical
=7 g L Ld g g v il L
{b) R bility — inf i ing-all-test and ing-resultsrelating-to-th bility-of the
w7 Y =) Ld =) =)

valuabl t or di and '—“,K f th H H i to—th d 1

4 Y Y PTop P )

methods;

{ > Market: i the k for-the issuer's pr duction-and-the nature and |

ng;-transportation;

r rates—or-ct
i) g )

neentrating;-smelting;—+
are-within

Mine Life —a discussion-of the minelife-and

iate_part-of the report_All ical-reports-must b d-by-alocati rindex-map-and
PRrop 154 PR P P Y P
more—detailed-maps-showing—alli t features—d ibed-in-the text_ln-additi
P g P - T
mustinclude—a ilation—map—outlining—th | | fth and-areas—of historical
L L =l El e 9y
loration—The-} i f_allknown-mi ization lies—d imits—plantsites—tailings
Ld - v g L L g &l
areas—waste-di I-areas-and-all-other-signifi features-must be-shown-relative-t rt
) P property
boundaries—Ifi ion-is-used-from-other sources—in ing-maps—drawi ord disch
g g THPFeP: ) PSy 95y ) g
the-source-of the-inf
(b} fadi t or—nearby rlies—h: an—i rtantb A—th I of-th v under
w7 T T PTEF L El L Ldhd o Y
ideration—their ion-and-any-rai lized-structures to-two-or more-such-properties must
h th
El
INSTRUCTION:—}| i i i implifiod-so-that they-are-pot ized-and-are-suitable-for
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