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1. Foreword

The Chinese Code for Reporting on Exploration Targets, Exploration Results, Mineral Resources
and Mineral Reserves (the CAMRA Code or the Code) is drafted based on The Classification For
Mineral Resources And Mineral Reserves (GB/T17766-2020) of the People’s Republic Of China and
the International Reporting Template for the public reporting of Exploration Targets, Exploration
Results, Mineral Resources and Mineral Reserves (2019) of Committee For Mineral Reserves

International Reporting Standards (CRIRSCO).

1.1 The China Association of Mineral Resources Appraisers (CAMRA) is a national self-regulated
organisation of mineral industry with enforceable disciplinary processes including the powers to suspend or
expel a member. It serves as the National Reporting Organisation (NRO) that formulates the CAMRA Code,
also as the Professional Organisation (PO) with responsibilities under its Article of Association to provide
services including but not limited to deliver professional development programs (PDP) to its members.

1.2 The CAMRA Code sets out minimum standards and guidelines for Public Reporting of Exploration
Targets, Exploration Results, Mineral Resources and Mineral Reserves in the capital and stock markets in
China.

1.3 This edition of the CAMRA Code includes the text part, Table 1 Check List for Assessment,
Reporting Criteria and:

¢ Appendix 1: Guideline on Competent Person’s Consent Form,

¢ Appendix 2: Guideline on Compliance Statements,

¢ Appendix 3: Guideline on Technical Reports.

1.4 The Code is binding on the members of CAMRA.

1.5 A total of 17 Definitions in the CAMRA Code are:

Competent Person* Clause 4.1 Page 3
Technical Report Clause 5.1 Page 3
Public Reports* Clause 5.2 Page 4
Modifying Factors* Clause 6.3 Page 5
Exploration Target* Clause 9.1 Page 8
Exploration Results* Clause 10.1 Page 9
Mineral Resource* Clause 11.1 Page 9
Inferred Mineral Resource* Clause 11.6 Page 10
Indicated Mineral Resource* Clause 11.8 Page 11
Measured Mineral Resource* Clause 11.9 Page 11




Mineral Reserve* Clause 12.1 Page 12
Probable Mineral Reserve* Clause 12.2 Page 13
Proved Mineral Reserve* Clause 12.3 Page 13
Life of Mine Plan* Clause 12.10 Page 14
Scoping Study* Clause 13.2 Page 14
Pre-Feasibility Study* Clause 13.3 Page 15
Feasibility Study* Clause 134 Page 15

CRIRSCO Standard Definitions, as agreed at the 2023 AGM are marked, with an asterisk™*

1.6 Important terms and their definitions are highlighted in bold text. Ordinary code clauses are in

normal text and the guidelines are placed after the respective Code Clauses using italics.

2. Principles

2.1 The principles governing the operation and application of the CAMRA Code are Transparency,
Materiality and Competence.

Transparency requires that the reader of a Public Report is provided with sufficient information,
the presentation of which is clear and unambiguous, so as to understand the report and not to be
misled.

Materiality requires that a Public Report contains all relevant information which investors,
potential investors and their professional advisers would reasonably require, and reasonably expect to
find in the Public Report, for the purpose of making a reasonable and balanced judgment regarding
the Exploration Targets, Exploration Results, Mineral Resources or Mineral Reserves that have been
reported.

Competence requires that the Public Report be based on work that is the responsibility of a
suitably qualified and experienced person (referred to herein as Competent Person) who is a member of
a Professional Organisation with an enforceable code of ethics and disciplinary process, which includes

the powers to suspend or expel a member.

3. Scope
The CAMRA Code is applicable to all minerals defined in Clause 6.2+ 9.1 and 10.1, for which Public Reporting

of Exploration Targets, Exploration Results, Mineral Resources and Mineral Reserves is required in capital and stock
markets in China. It is also recommended and encouraged for the estimation, evaluation and reporting of Exploration

Targets, Exploration Results, Mineral Resources and Mineral Reserves for other purposes.



4. Competent Person

4.1 A Competent Person is a minerals industry professional, who is a senior member or fellow of
the CAMRA, or of other Recognized Professional Organisations (RPOs) as accepted and included in a
list available on CAMRA website. These organisations have enforceable disciplinary processes including
the powers to suspend or expel a member.

A Competent Person must have a minimum of five years relevant experience in the style
of mineralisation or type of deposit under consideration and in the activity which that person is
undertaking.

The key qualifier in the definition of a Competent Person is the word ‘relevant’. Determination of
what constitutes relevant experience can be a difficult area and common sense has to be exercised. For
example, in estimating Mineral Resources for vein gold mneralisation, experience in a high nugget, vein-type
mineralisation (such as tin, uranium, etc) may be relevant, whereas experience in (say) massive base metal
deposits may not be.

4.2 Capability Requirements

¢ A Competent Person must be a minerals industry professional, with a university degree or equivalent

accreditation.

¢ A Competent Person must have a minimum ten years of experiences in mineral exploration, Mineral

Resources estimation, or Mineral Reserves estimation, mine construction, mineral extraction, mineral
project assessment and evaluation, or other relevant professional fields.

¢ A Competent Person must have good reputation and spirit of teamwork in the industry, without any

bad records.

4.3 If the Competent Person is preparing documentation on Exploration Targets or Exploration Results,
the relevant experience must be in exploration.

If the Competent Person is estimating, or supervising the estimate of Mineral Resources, the relevant
experience must be in the estimate, assessment and evaluation of Mineral Resources.

If the Competent Person is estimating, or supervising the estimate of Mineral Reserves, the relevant

experience must be in the estimate, assessment, evaluation and economic extraction of Mineral Reserves.

5. Type and Responsibility of Reports

5.1 Technical Report is a documentation prepared in support of a Public Report, detailing
Exploration Targets, Exploration Results, Mineral Resources and Mineral Reserves estimates, on which
a Public Report on Exploration Targets, Exploration Results, Mineral Resources and Mineral Reserves
is based, must be prepared by, or under the directions of, and signed by, a Competent Person. The
Technical Report must provide a fair representation of the matters being reported. CAMRA does not mandate

the disclosure of Technical Report, and it is up to the company to decide whether to disclose.



5.2 Public Reports are reports prepared to inform investors or potential investors and their
professional advisers on Exploration Targets, Exploration Results, Mineral Resources or Mineral
Reserves. They include, but are not limited to company reports, media releases, information memoranda,
technical papers, social media announcements, website postings and public presentations.

It is recognised that companies can be required to issue reports into more than one regulatory
Jurisdiction, with compliance standards that may differ from The CAMRA Code. Such reports should include
a statement alerting the readers to this situation. When the members of CAMRA are required to report in
other jurisdictions, they are obliged to comply with the requirements of those jurisdictions.

The CAMRA Code has covered most situations likely to be encountered in the reporting of Exploration
Targets, Exploration Results, Mineral Resources and Mineral Reserves, inevitably there will be situations
when doubt exists as to the appropriate procedure to follow. In such cases, users of the CAMRA Code and
those compiling reports under the Code should comply with the three principles of the CAMRA Code.

5.3 Principles for Technical Report and Public Reporting: Table 1 provides a checklist or reference of
criteria which must be considered by the Competent Person(s) when preparing the Technical Report and Public
Report. Reporting on an ‘if not, why not’ basis is required, preferably as an appendix to the Public Report. The
Competent Person(s) must address the completion status for each item. If there are any items that have not been
accomplished, the reason must be given.

Reporting on an ‘if not, why not’ basis is to ensure that it is clear to readers whether items have been
considered and deemed of low consequence or are not yet addressed or resolved.

For the purposes of compliance with the CAMRA Code, the phrase ‘if not, why not’ means that each
item listed in the relevant section of Table 1 must be discussed and if it is not discussed then the Competent
Person must explain why it has been omitted from the documentation.

5.4 Responsibility for Public Report: A Public Report concerning a company’s Exploration Targets,
Exploration Results, Mineral Resources and/or Mineral Reserves is the responsibility of the company acting
through its Board of Directors. Any such report must be based on, and fairly reflect the Technical Report and
information prepared by or under the direction of and signed by the Competent Person(s).

A company issuing a Public Report shall make publicly available the name(s) of the Competent Person(s).
This information must include whether the Competent Person is a full-time employee of the company, and, if
not, name the Competent Person’s employer, and the relationship with the company. Any potential for a conflict
of interest between the Competent Person or a related party must be disclosed. Any other relationship between
the Competent Person and the company must be disclosed.

The issue of a Public Report requires written consent of the Competent Person(s), prior to release of the
report, as to the form and context in which it appears.

When a company re-issues information previously released with the written consent of the Competent

Person(s), it must state the name of the original report, the released date, the name(s) of the Competent



Person(s) responsible for the original report, and state the source of the original report for public access. In
these circumstances the Company is not required to obtain the Competent Person’s prior written consent as to
the form and context in which the information appears, provided:
¢ The company confirms in the subsequent public presentation that it is not aware of any new
information or data that materially affects the information included in the relevant market
announcement. In the case of estimates of Mineral Resources or Mineral Reserves, the company
confirms that all material assumptions and technical parameters underpinning the estimates in the
relevant market announcement continue to apply and have not materially changed.
e The company confirms that the form and context in which the Competent Person’s findings are
presented have not been materially modified. Note that for the subsequent public presentation it is the
responsibility of the company acting through its Board of Directors to ensure the form and context

has not been materially altered.

6. Defined Terminologies and Categories
6.1 Public Reports dealing with Exploration Results, Exploration Targets, Mineral Resources or Mineral

Reserves must only use the defined terms set out in Figure 1 and Clause 1.5.

Exploration
Results
MINERAL MINERAL
RESOURCES RESERVES
Increasing Level INFERRED
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Figure 1. Relationship between Exploration Results, Mineral Resources and Mineral Reserves

6.2 A mineral is material of economic interest, when used in the context of Mineral Resource and
Reserve determination, includes mineralization, including dumps and tailings, mineral brines, and other
resources extracted on or within the earth’s crust. It does not include oil and gas resources resulting from oil
and gas producing activities, gases (e.g., helium and carbon dioxide), geothermal fields, or water.

6.3 Modifying Factors are considerations used to assess and estimate Exploration Targets, Mineral



Resources and/or Mineral Reserves. These include, but are not restricted to, mining, processing,
metallurgical, infrastructure, economic, marketing, legal, environmental, social and governance (ESG),
and regulatory factors.

64 The categories to be used for Mineral Resources and Mineral Reserves in Public Reports and
Technical Reports are given in Figure 1. The Mineral Resources are sub-divided in the order of increasing
geological confidence into Inferred, Indicated and Measured categories. The Mineral Reserves are sub-divided
in order of increasing confidence into Probable Mineral Reserves and Proved Mineral Reserves.

Measured Mineral Resources may convert to either Proved Mineral Reserves or Probable Mineral
Reserves. The Competent Person may convert Measured Mineral Resources to Probable Mineral Reserves
because of uncertainties associated with some or all of the Modifying Factors, which are taken into account in
the conversion from Mineral Resources to Mineral Reserves. This relationship is shown by the broken arrow in

Figure 1.

7. The Principles and Guidance on Mineral Resources and Mineral Reserves Estimates

7.1 The choice of the appropriate category of Mineral Resources can only be the Inferred Mineral
Resources, Indicated Mineral Resources and Measured Mineral Resources as shown in Figure 1. The
appropriate Mineral Resources category must be determined by a Competent Person.

The reasonable classification of Mineral Resources depends on the quantity, distribution, and quality
of available data and the confidence level of the data. It must be determined by Competent Person according
with the definition of every category of Mineral Resources in this Code. The Competent Person should take
into consideration the style of mineralisation, scale and cut-off grade when assessing geological and grade
continuity.

The estimation of Mineral Resources should be based on the data and information of exploration,
sampling and testing. Not only the scale of the mineralisation should be determined, but also the
mineralisation delineated by the grade threshold in the mineralisation area should be taken into account,
and the scale, location, and the continuity of the mineralisation should be determined. It is necessary to
analyse the realistic economic extraction according to the reasonable technical and economic hypotheses.

7.2 Mineral Resource estimates are not precise calculations. The estimate results are dependent on the
interpretation of limited information on the location, shape, and the continuity of the mineralisation and the
sampling and testing results available. Reporting of tonnage and grade should be rounded to the appropriate
significant figure. In the case of Inferred Mineral Resources, the terms like ‘approximately’ should be used to
reflect the uncertainty.

Competent Persons are encouraged, where appropriate, to discuss the relative accuracy and/or confidence
of the Mineral Resources estimates. The statement should specify whether it relates to global (whole of

resource) or local estimates (a subset of the resource for which the accuracy and/or confidence might differ



from the whole of the resource), and, if local, state the relevant tonnage or volume. Where a statement of the
relative accuracy and/or confidence is not possible, a qualitative discussion of the uncertainties should be
provided (refer to Table 1).

7.3 The choice of the appropriate category of Mineral Reserves can only be the Probable Mineral
Reserves and Proved Mineral Reserves as shown in Figurel. The appropriate Mineral Reserves category
must be determined by a Competent Person. The nature of the definitions of Mineral Reserves should be
carefully considered when the Competent Peron estimates and classifies the Mineral Reserves, especially the
economically mineable and the requirement of reference point.

7.4 The determination of the category for the Mineral Reserves depends on primarily the relevant level of
confidence to the Mineral Resources, such as Indicated Mineral Resources can only be converted into Probable
Mineral Reserves; and then, the uncertainty of each Modifying Factor should be taken into account. If there is
uncertainty in some Modifying Factors, the Measured Mineral Resources can only be converted into Probable
Mineral Reserves; if the uncertainty of each Modifying Factor can be eliminated, the Measured Mineral
Resource can be converted into Proved Mineral Reserve. Under no circumstances can Indicated Mineral
Resources be converted directly to a Proved Mineral Reserves (see Figure 1).

7.5 The conversion of Mineral Resources to Mineral Reserves must be based on a studies at Pre-
Feasibility or Feasibility level. The Pre-Feasibility Study or Feasibility Study shall determine a technically
viable, economical and reasonable extraction plan of reserves.

7.6 Mineral Reserves estimates are not precise calculations. Reporting of tonnage and grade should

reflect the relative uncertainty of the estimate by rounding to appropriate significant figures.

8. Reporting General

8.1 Public Reporting of Exploration Targets, Exploration Results, Mineral Resources or Mineral Reserves
must include a description of the type and nature of mineralisation.

8.2 The mining company must report relevant information that can materially affect the economic value
of the deposit. Any material change in the Mineral Resources or Mineral Reserves must be reported by the
mining company in a timely manner.

8.3 Companies must review and report on Exploration Targets, Exploration Results, Mineral Resources
and/or Mineral Reserves annually and the effective date must be shown. The reporting information of
companies should be systematic and comprehensive, and the companies’ interests holding in the project must
be declared.

8.4 The presence of materially deleterious elements, contaminants, or minerals that may affect workplace
safety and environmental conditions should be reported in Public Reports.

8.5 Public reports should include risk analysis, assessment of key risks in terms of geometry, grade/

quality, weight, or metal or mineral products contained, as well as risks associated with uncertainty of



Modifying factors.
This estimate of uncertainty should be described in the Technical Report. If there is uncertainty, it should
be explained in the Public Report, and the relative size of the uncertainty should also be reflected in the choice

of the appropriate category of Mineral Resources and Mineral Reserves.

9. Reporting of Exploration Targets

9.1 An Exploration Target is a statement or estimate of the exploration potential of a mineral
deposit in a defined geological setting where the statement or estimate, quoted as a range of tonnes and
a range of grade or quality, relates to mineralisation for which there has been insufficient exploration to
estimate Mineral Resources.

9.2 It is recognised that it is common practice for a company to comment on and discuss its exploration
strategy in terms of target size and type. Any such information relating to Exploration Target size must not be
expressed in a way that could be confused as an estimate of Mineral Resources or Mineral Reserves.

Descriptions of Exploration Targets or exploration potential in Public Reports should be expressed so
as not to misrepresent them as an estimate of Mineral Resources or Mineral Reserves.

9.3 Any statement referring to potential quantity and grade of the Exploration Target must be expressed
as a range and must include a detailed explanation of the basis for the assumptions made and procedures used
to estimate the range of tonnage and grade or quality, and extent.

There must also be a proximate statement that the potential quantity and grade is conceptual in nature,
that there has been insufficient exploration to estimate a Mineral Resource, and that it is uncertain if further
exploration will result in the estimation of a Mineral Resource.

9.4 The detailed explanation of the basis for the statement of a target must specifically discuss the
geological setting and exploration strategy, exploration activity already completed and the presence of or lack
of the following attributes:

¢ mineralised outcrops and assays,

¢ surface geochemical and physical sampling results,

¢ surface and subsurface geophysical survey results,

e drill holes, test pits, and underground workings.

Proposed exploration activities designed to test the validity of an Exploration Target should be detailed
and include the timeframe within which they are expected to be completed.

9.5 Given the level of uncertainty surrounding the supporting data, an Exploration Target tonnage or
grade must not be reported as a ‘headline statement’ in a Public Report. For the same reason to avoid being
misleading, the reporting of ‘contained metals’ or ‘contained minerals’ is not allowed in a Public Report for
Exploration Targets.

9.6 As noted in Clauses 2.1 and 5.3, the benchmark of Materiality is that which investors, potential



investors or their advisers would reasonably expect to see explicit comment on from the Competent Person,
thus the reporting of all relevant criteria in Section 1 and Section 2 of Table 1 on an ‘if not, why not’ basis is

required.

10. Reporting of Exploration Results

10.1 Exploration Results include data and information generated by mineral exploration programs
that might be of use to investors, but which do not form part of a declaration of Mineral Resources or
Mineral Reserves.

10.2 Reporting of Exploration Results is common in the early stages of exploration when the quantity of
data available is generally not sufficient to allow any reasonable estimates of tonnage and grade to be made.
Examples include discovery outcrops, single drill hole intercepts or the result or geophysical surveys and
results of metallurgical testwork.

Exploration Results may not be part of a formal declaration of Mineral Resources or Mineral Reserves
and must not be presented in a way that unreasonably implies the discovery of potentially economic
mineralisation.

10.3 Public Reports of Exploration Results must contain sufficient information to allow an objective and
balanced judgement of their significance.

10.4 Reports must include relevant information such as exploration conditions, the sampling type and
methods, the sample intervals and locations, the distribution, dimensions and relative location of all relevant
data, data analysis and processing methods, and other information required in Table 1 that are material to an
assessment.

A report cannot be made on selective information such as isolated assays, isolated drill holes, assays of
panned concentrates or supergene enriched soils or surface samples, etc.

In the Public Report of Exploration Results, it is not allowed to express or imply that any potential
economic mineralisation has been discovered.

10.5 As noted in Clauses 2.1 and 5.3 the benchmark of Materiality is that which investors, potential
investors or their advisers would reasonably expect to see explicit comment on from the Competent Person,
thus the reporting of all relevant criteria in section 1 and section 2 of Table 1 on an ‘if not, why not’ basis is

required.

11. Reporting of Mineral Resources

11.1 A ‘Mineral Resource’ is a concentration or occurrence of material of economic interest in or
on the Earth’s crust in such form, grade or quality and quantity that there are reasonable prospects
for economic extraction. The location, quantity, grade or quality, continuity and other geological

characteristics of a Mineral Resource are known, estimated or interpreted from specific geological



evidence and knowledge, including sampling. Mineral Resources are sub-divided, in order of increasing
geological confidence into Inferred, Indicated and Measured categories.

11.2 Any hypotheses made in the Public Report that determines the economic viability should be clearly
stated. Any adjustment made to the data for the purpose of estimate of Mineral Resources, for example the
treatment of outlier grades, should be clearly stated and described in the Public Report.

11.3 All reports of Mineral Resources must satisfy the requirement that there are reasonable prospects for
economic extraction (i.e., more likely than not), regardless of the classification of the Mineral Resource.

11.4 Estimates of non-economic mineralisation (where there are no reasonable prospects for economic
extraction) do not qualify as Mineral Resources (or Mineral Reserves) under the definitions of this CAMRA
Code.

11.5 Public Reports of Mineral Resources must be categorised as per Figure 1 above. Mineral Resource
categories not defined in the CAMRA Code are not allowed in a Public Report.

Practical criteria successfully adopted in a comparable operating mine with similar style of
mineralisation or type of deposit may be used as guidance for Mineral Resources categorisation.

Categories must not be reported in a combined form unless details for the individual category are also
provided. Mineral Resources must not be reported in terms of contained metal or mineral content unless the
tonnage and grade are also reported.

In a Public Report, the Competent Person(s) must be guided by the requirements of Table 1 to clearly
explain the reasonable prospects of economic extraction. When disclosing a reasonable prospect, the basis for
selected cut-off grade must also be explained from both technical and economic aspects.

Where untested practices are applied in the determination of reasonable prospects of a Mineral Resource,
the use of the proposed practices for reporting of the Mineral Resource must be justified by the Competent
Person in the Public Report.

The words ‘ore’ and ‘reserves’ must not be used in describing Mineral Resource estimates as the terms
imply technical feasibility and economic viability and are only appropriate when all relevant Modifying Factors
have been considered.

11.6 An ‘Inferred Mineral Resource’ is that part of a Mineral Resource for which quantity and
grade or quality are estimated on the basis of limited geological evidence and sampling. Geological
evidence is sufficient to infer but not demonstrate geological and grade or quality continuity.

An Inferred Resource has a lower level of confidence than that applying to an Indicated Mineral
Resource and must not be converted to a Mineral Reserve. It is reasonably expected that the majority
of Inferred Mineral Resources could be upgraded to Indicated Mineral Resources with continued
exploration.

11.7 Where the Mineral Resource is mainly an Inferred Mineral Resource, sufficient information must

be provided in the Public Report so that readers can weigh and evaluate the relevant risks. In circumstances
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where the estimation of Inferred Mineral Resources is presented on the basis of extrapolation beyond the
nominal sampling spacing and taking into account the style of mineralisation, the report must contain sufficient
information to inform the readers of:

¢ the maximum distance that the resource is extrapolated beyond the sample points,

¢ the proportion of the resource that is based on extrapolated data,

e the basis on which the resource is extrapolated to these limits, and

¢ adiagrammatic representation of the Inferred Mineral Resource showing clearly the extrapolated part

of the estimated resource.

¢ Inferred Mineral Resources must not be converted to Mineral Reserves and must not be stated as part

of the Mineral Reserve.

Confidence in the estimate is usually not sufficient to allow the results of the application of technical
and economic parameters to be used for planning. For this reason, there is no direct link from an Inferred
Mineral Resource to any category of Mineral Reserves (see Figure 1). Caution should be exercised if this
category is considered in technical and economic studies.

11.8 An ‘Indicated Mineral Resource’ is that part of a Mineral Resource for which quantity, grade
(or quality), densities, shape and physical characteristics are estimated with sufficient confidence to allow
the application of Modifying Factors in sufficient detail to support mine planning and evaluation of the
economic viability of the deposit.

Geological evidence is derived from adequately detailed and reliable exploration, sampling and
testing and is sufficient to demonstrate geological and grade (or quality) continuity between points of
observation.

An Indicated Mineral Resource has a lower level of confidence than that applying to a Measured
Mineral Resource and may only be converted to a Probable Mineral Reserve.

Mineralisation may be classified as an Indicated Mineral Resource when the nature, quality, amount
and distribution of data are such as to allow confident interpretation of the geological framework and to
assume continuity of mineralisation.

Confidence in the estimate is sufficient to allow application of Modifying Factors within a Technical
and Economic Study as defined in Cluses 13.1 to 13.4.

11.9 A ‘Measured Mineral Resource’ is that part of a Mineral Resource for which quantity, grade
(or quality), densities, shape, and physical characteristics are estimated with confidence sufficient to
allow the application of Modifying Factors to support detailed mine planning and final evaluation of the
economic viability of the deposit.

Geological evidence is derived from detailed and reliable exploration, sampling and testing and is
sufficient to confirm geological and grade (or quality) continuity between points of observation.

A Measured Mineral Resource has a higher level of confidence than that applying to either an
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Indicated Mineral Resource or an Inferred Mineral Resource. It may be converted to a Proved Mineral
Reserve or to a Probable Mineral Reserve.

Mineralisation may be classified as a Measured Mineral Resource when the nature, quality, amount
and distribution of data are such as to leave no reasonable doubt, in the opinion of the Competent Person
determining the Mineral Resource, that the tonnage and grade of the mineralisation can be estimated to
within close limits, and that any variation from the estimate would be unlikely to significantly affect potential
economic viability.

Confidence in the estimate is sufficient to allow application of Modifying Factors within an Technical
and Economic Study as defined in Cluses 13.1 to 13.4.

11.10 When reporting a Mineral Resource estimate for the first time or when those estimates have
materially changed since the last Public Report (including category changes), the basis for the changes must be
explained in detail, so that investors can fully understand the changes.

11.11 As noted in Clauses 2.1 and 5.3 the benchmark of Materiality is that which investors, potential
investors or their advisers would reasonably expect to see explicit comment on from the Competent Person,
thus the reporting of all relevant criteria in section 1, section 2 and section 3 of Table 1 on an ‘if not, why not’
basis is required.

11.12 Mineral Resources must not be aggregated with Mineral Reserves.

12. Reporting on Mineral Reserves

12.1 A ‘Mineral Reserve’ is the economically mineable part of a Measured and/or Indicated
Mineral Resource. It includes diluting materials and allowances for losses, which may occur when
the material is mined or extracted and is defined by studies at Pre-Feasibility or Feasibility level as
appropriate that include application of Modifying Factors. Such studies demonstrate that, at the time of
reporting, extraction could reasonably be justified.

The reference point at which Mineral Reserves are defined, usually the point where the ore is
delivered to the processing plant, must be stated. It is important that, in all situations where the reference
point is different, such as for a saleable product, a clarifying statement is included to ensure that the
readers is fully informed as to what is being reported.

Mineral Reserves can be sub-divided, in order of increasing levels of confidence, into Probable and
Proved Categories.

To convert Mineral Resources to Mineral Reserves, the CAMRA Code requires that at least a Pre-
Feasibility Study has been carried out that have determined a mine plan that is technically achievable and
economically viable, and that material Modifying Factors have been considered.

As above defined and described, Mineral Reserve estimate is a comprehensive working program

involving detailed geotechnical study, mining method trade-off study, mining design, mining scheduling,
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economic and finance analysis and so on to apply all the Modifying Factors and other relevant factors, it is
prohibited in The CAMRA Code to estimate and report Mineral Reserves simply by multiplying a ratio with
any category of Mineral Resources.

12.2 A ‘Probable Mineral Reserve’ is the economically mineable part of an Indicated, and in some
circumstances, a Measured Mineral Resource. The confidence in the Modifying Factors applying to a
Probable Mineral Reserve is lower than that applying to a Proved Mineral Reserve.

12.3 A ‘Proved Mineral Reserve’ is the economically mineable part of a Measured Mineral
Resource. A Proved Mineral Reserve implies a high degree of confidence in the Modifying Factors.

12.4 Public Reports of Mineral Reserves must specify one or more of the categories of ‘Probable’ and
‘Proved’. The reporting of Mineral Reserves categories outside of the CAMRA Code is not allowed.

Categories must not be reported in a combined form unless details for the individual categories are
also provided. Mineral Reserves must not be reported in terms of contained metal or mineral content unless
corresponding tonnages and grades are also presented.

Practical criteria successfully adopted in a highly comparable operating mine with similar style of
mineralisation or type of deposit may be used as guidance for Mineral Reserves categorisation.

12.5 When reporting a Mineral Reserve estimate for the first time or when those estimates has have
materially changed since the last Public Report (including classification changes), it is necessary to elaborate
the key hypotheses and results of the Pre-Feasibility or Feasibility Study. The reasons for the material changes
compared to the previous estimates must be described and fully clarified in Public Reports.

Any adjustment to the estimate of Mineral Reserves from reconciliation with production data should be
clearly stated in a Public Report and the nature of the adjustment or modification should be described.

As noted in Clauses 2.1 and 5.3 the benchmark of Materiality is that which investors, potential investors
or their advisers would reasonably expect to see explicit comment on from the Competent Person, thus
reporting of all relevant criteria in sectionl, section 2, section 3 and section 4 of Table 1 on an ‘if not, why not’
basis is required.

12.6 In reporting of Mineral Reserves, information on all Modifying Factors must be included in Public
Reports (as outlined in Table 1, section 4).

When reporting Mineral Reserves, the reference point at which Mineral Reserves, as well as the diluting
materials and allowances for losses must be stated.

12.7 Should re-estimation indicate that any part of the Mineral Reserve is no longer economically viable,
such Mineral Reserve must be re-classified as Mineral Resources or removed from the Mineral Resource/
Mineral Reserve statements.

12.8 Inferred Mineral Resources are by definition generally additional to Mineral Reserves except where
included as dilution in the Mineral Reserves.

12.9 Mineral Reserves estimates must not be aggregated to Mineral Resources estimates to report a single
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combined figure.

12.10 A Life of Mine Plan (LoMP) is a design and financial/economic study of an existing operation
in which appropriate assessments have been made of all Modifying Factors, which are considered in
sufficient detail (to a minimum of Pre-Feasibility level) to demonstrate that continued extraction is
reasonably justified.

It is accepted that mine design and planning in a Life of Mine Plan (LoMP) may include a proportion of
Inferred Mineral Resources. If this category is considered in mine design, mine planning or economic studies,
the results of which are publicly reported, full disclosure must be made and the effect on the results of the
studies must be stated.

Modifying Factors and assumptions applied to the Inferred Mineral Resources must reflect a risk analysis
considering their lower geological knowledge and confidence.

A LoMP must be economically viable without Inferred Mineral Resources to support the declaration of
Mineral Reserves.

Where a material amount of mining in the mine plan includes Inferred Mineral Resources, a comparison
of the results with and without these Inferred Mineral Resources must be shown, and the rationale (including a
risk assessment) behind their inclusion must be explained and the proportion of Inferred Resources included in

the LoMP reported.

13. Technical and Economic Studies

13.1 Technical and Economic Studies include Scoping Study, Pre-Feasibility Study and Feasibility Study.

Public Reports may include, but not be limited to, information included in or supported by Scoping
Studies, Pre-Feasibility Studies, Feasibility Studies.

13.2 A ‘Scoping Study’ is an order of magnitude technical and economic study of the potential
viability of Mineral Resources. It includes appropriate assessments of realistically assumed Modifying
Factors together with any other relevant operational factors that are necessary to demonstrate and
provide justification for further investigation and technical work, and more comprehensive technical
studies.

A Scoping Study is at a lower confidence level than a Pre-Feasibility Study.

A Scoping Study must not be used as the basis for estimation of Mineral Reserves.

If the outcome of a Scoping Study is partially supported by Inferred Mineral Resources, the Public
Report must state the proportion and relative sequencing of the Inferred Mineral Resources within the Scoping
Study.

For all Scoping Studies, the company must include a cautionary statement in the same paragraph as or
immediately following the disclosure of the Scoping Study.

An example of cautionary statement as follow:
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“The Scoping Study referred to in this report is based on low-level technical and economic
assessments, it is insufficient to support estimate of Mineral Reserves or to provide assurance of an
economic extraction case at this stage, or to provide certainty that the conclusions of the Scoping Study will
be realised.”

13.3 A ‘Pre-Feasibility Study’ is a comprehensive study of a range of options for the technical and
economic viability of a mineral project that has advanced to a stage where the preferred methods of
extraction and beneficiation have been determined. It includes a financial analysis based on reasonable
and demonstrated assumptions on the Modifying Factors and the evaluation of any other relevant
factors which are sufficient for a Competent Person to determine if all or part of the Mineral Resource
may be converted to a Mineral Reserve at the time of reporting. A Pre-Feasibility Study is at a lower
confidence level than a Feasibility Study.

A Pre-Feasibility Study is a systematic study on all material Modifying Factors in order to determine
how much available Measured and Indicated Mineral Resources can be converted to Mineral Reserves.

The Pre-Feasibility Study will identify the preferred mining, processing, and infrastructure
requirements and capacities, but will not yet have finalised these matters. Detailed assessments of
environmental and socio-economic impacts and requirements will also be well advanced. The Pre-
Feasibility Study will highlight areas that require further refinement within the final study stage.

134 A Feasibility Study is a comprehensive technical and economic study of the selected
development option for a mineral project that includes appropriately detailed assessments of applicable
Modifying Factors together with any other relevant operational factors and detailed financial analysis
that are necessary to demonstrate at the time of reporting that economic extraction is reasonably
justified. The results of the study may reasonably serve as the basis for a final decision by a proponent or
financial institution to proceed with, or finance, the development of the project. The confidence level of
the study will be higher than that of a Pre-Feasibility Study.

Terms such as “Bankable Feasibility Study” and “Definitive Feasibility Study” are noted as being
equivalent to a Feasibility Study as defined in this Clause.

A Feasibility Study is of a higher level of confidence than a Pre-Feasibility Study and would normally
contain mining, infrastructure and process designs completed with sufficient rigor to serve as the basis for
an investment decision or to support project financing. Social, environmental and governmental approvals,
permits and agreements will be in place, or will be approaching finalization within the expected development
timeframe.

The Feasibility Study will contain the application and description of all Modifying Factors (as outlined
in Table 1, section 4) in a more detailed form than that in the Pre-Feasibility Study, and may address
implementation issues such as detailed mining schedules, construction ramp up, and project execution plans.

13.5 It is necessary that at least a Pre-Feasibility Study has been carried out that has determined a mine
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plan that is technically achievable and economically viable, and that material Modifying Factors have been

considered.

14. Reporting on specific Mineral Resources and Mineral Reserves

14.1 The CAMRA Code applies to the reporting on all potentially economic mineralised substance,
including mineralised fill, remnants, pillars, low-grade mineralisation, stockpiles, dumps and tailings (remnant
materials), where there are reasonable prospects for economic extraction in the case of Mineral Resources, and
where extraction is reasonably justifiable in the case of Mineral Reserves. Unless otherwise stated, all other
Clauses of the CAMRA Code (including Figure 1) apply.

The Competent Person should demonstrate the commercial extraction of those mineralised material
systematically and comprehensively, classify them reasonably and report them separately.

14.2 Reporting on Coal Resources and Reserves.

Unless otherwise stated, Clauses 1 to 13 of the CAMRA Code (including Figure 1) apply to this item.
Table 1 should also be taken into account in the preparation of reporting Coal Resources and Reserves.

For purposes of Public Reporting, the requirements for coal are generally similar to those for other
minerals, while at the same time the specifics of coal should be considered, and related terms of coal should be
used.

The terms of ‘Mineral Resource(s)” and ‘Mineral Reserve(s)’, and the subdivisions as defined above also
apply to coal reporting, but they can also be replaced by the terms ‘Coal Resource(s)’ and ‘Coal Reserve(s)” and
other corresponding subdivisions.

“Marketable Coal Reserves” refers to coal product that has been beneficiated or improved in quality
when modifications due to processing have been considered in addition to mining factors, such as dilution. This
reserve must be published in conjunction with Coal Reserves, but not a substitute for Coal Reserves reports.
The basis for the predicted yield to achieve Marketable Coal Reserves must be stated.

No reference should be made to the terms like ‘coking coal’ and ‘metallurgical coal’, or coking
properties, unless specific coking properties are demonstrated by analytical results of samples.

14.3 Reporting on Exploration Results, Mineral Resources and Mineral Reserves for non-metallic and
building materials.

The principles of the CAMRA Code apply to the reporting on information and estimate results of non-
metallic and building materials. Specific parameters and assumptions reflecting the mineral characteristics
and quality of various non-metallic and building materials should also be reported. For these non-metallic and
building materials defined for specific industrial requirements, the Mineral Resources or Mineral Reserves
estimate reported must include the specific industrial requirements.

Such factors as quality and marketing viability for non-metallic and building materials are very important

and should be carefully considered when reporting Mineral Reserves.
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15. Reporting on Metal Equivalents

15.1 The reporting of Exploration Results, Mineral Resources and/or Mineral Reserves for polymetallic
deposits in terms of metal equivalents (a single equivalent grade of one major metal) must show details of all
material factors contributing to the net value derived from each constituent.

15.2 The following minimum information must accompany any Public Report that includes reference to
metal equivalents, in order to conform to the principles of Transparency, Materiality and Competence:

¢ individual grades for all metals included in the metal equivalent calculation,

¢ assumed commodity prices for all metals. The actual assumed prices should be disclosed. It is

not sufficient to refer to a spot price without disclosing the price used in calculating the metal
equivalent. However, where the actual prices used are commercially sensitive, sufficient information
must be disclosed, perhaps in narrative rather than numerical form, for investors to understand the
methodology used to determine these prices,

¢ assumed metallurgical recoveries for all metals and discussion of the basis on which the assumed

recoveries are derived (metallurgical test work, detailed mineralogy, similar deposits, etc),

e a clear statement that it is the company’s opinion that all the elements included in the metal

equivalents calculation have a reasonable potential to be recovered and sold; and,

e the calculation formula used.

15.3 In most circumstances, the metal chosen for reporting on an equivalent basis should be the one that
contributes most to the metal equivalent calculation. If this is not the case, a clear explanation of the logic of
choosing another metal must be included in the report.

15.4 Estimates of metallurgical recoveries for each metal must be used to calculate meaningful metal
equivalents.

15.5 Reporting on the basis of metal equivalents is not appropriate if metallurgical recovery information

is not available or not able to be estimated with reasonable confidence.

16. Commodity Pricing and Marketing

16.1 Commodity prices and sales volume expectations used for the determination of Mineral Resources
and Mineral Reserves must be based on forward-looking estimates reflecting the company’s reasonable
and supportable short- and long- term expectations as supported by available evidence, which may include
consensus forecasts, three-year trailing averages, sales contracts, or other price analyses (see Clauses 16.4 and
16.5 below for cases where public disclosure is not appropriate).

16.2 To demonstrate the economic viability of a Mineral Reserve, the estimated prices, combined with
Modifying Factors, must be applied to only Measured and Indicated Mineral Resources.

16.3 Disclosure in Public Reports of the commodity prices and sometimes also the costs (including other

Modifying Factors) used for Mineral Reserves estimation is generally required.
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164 In the absence of applicable securities or other laws to disclose prices, there may be cases, such
as when a product is sold under long-term contract, the terms of which are confidential, where there are valid
commercial reasons for non-disclosure of prices.

16.5 Similarly, where disclosure of the long-term price and/or cost assumptions used in the estimation
would be detrimental to the company’s business, such as when bidding for sales contracts or property

acquisitions or negotiating agreements with third parties, non-disclosure may be justifiable.

17. Permitting and Legal Requirements

17.1 For the declaration of Mineral Reserves, there must be no known material obstacles to mining,
arising from the failure to obtain relevant permits.

17.2 There must be a reasonable expectation by the Competent Person, often through reliance on
legal and permitting experts, that all permits, ancillary rights (including water or other property rights) and
authorisations required for mining, and to the extent applicable, processing and marketing, can be obtained in a
timely fashion, and maintained for ongoing operations.

17.3 The company must complete a review of all legal and permitting requirements and document the
findings. Local environmental laws and processes must be taken into account.

17.4 To demonstrate reasonable expectation that all permits, ancillary rights and authorisations can be
obtained, the company must show understanding of the procedures to be followed to obtain such permits,
ancillary rights and authorisations. Demonstrating earlier success in obtaining the necessary permits can be
used to document the likelihood of future success.

17.5 If permits are required, but there is no defined procedure to obtain such permits, reasonable
expectation of success may be difficult to support. Information that materially increases or decreases the risk
that the necessary legal rights or permits will be obtained must be disclosed.

17.6 It is recognised that the legal and permitting environment may change over time and that such
changes could have an impact on the Mineral Reserve estimate. If it is determined that obstacles arise or are
eliminated, the Mineral Reserve estimates must be adjusted accordingly.

17.7 Royalty terms and clawback rights of former claim/land holders must be disclosed.

17.8 Information relating to the review of legal and permitting issues must be documented either in full
or by reference. The information may remain confidential to the company. However, when required, it may be

released to regulators or auditors on a confidential basis.

18. Sustainability Considerations
Public Reports should discuss environmental, social, governance (ESG) and health and safety impacts
that are expected during development, operation and after closure. These impacts will affect employees,

contractors, neighbouring communities, and customers.
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19. Special Notes

The Code does not cover reporting on project valuation or appraisal from a business perspective. The
Exploration Targets, Exploration Results and estimates of Mineral Resources and Mineral Reserves, as defined

in the CAMRA Code, may be used by others to prepare subsequent project valuations or appraisals.

20. Supplementary Provisions
20.1 CAMRA will be in charge of the interpretation of the CAMRA Code.

20.2 These rules shall take effect from the date of publication.
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TABLE 1 - CHECK LIST OF ASSESSMENT AND REPORTING CRITERIA

Table 1 provides, in a summary form, a checklist of the criteria which should be considered when
preparing reports on Exploration Results, Mineral Resources and Mineral Reserves. In the context of
complying with the principles of the Code, comment on the relevant sections of Table 1 should be provided
on an ‘if not, why not’ basis within the Competent Person’s documentation where required according to the
specific requirements of Clauses 9.6, 10.5, 11.11, and 12.5 for material projects in the Public Report. This is to
ensure that it is clear to the investor whether items have been considered and deemed of low consequence or
have yet to be addressed or resolved.

The Competent Person must provide adequate comments on all matters that may affect a reader’s
understanding or interpretation of the results or estimates being reported. It is unacceptable that the Competent
Person remain silent on any material aspect for which the presence or absence of comment could affect the
public perception or value of the mineral occurrence.

The order and grouping of criteria in Table 1 reflects the normal systematic approach to exploration
and evaluation. Criteria in section 1 ‘Sampling Techniques and Data’ apply to all succeeding sections. In the
remainder of the table, criteria listed in preceding sections would often also apply and should be considered
when estimating and reporting.

It is the responsibility of the Competent Person to consider all the criteria listed below and any
additional criteria that should apply to the study of a particular project or operation. The relative
importance of the criteria will vary with the particular project and the legal and economic conditions
pertaining at the time of determination.

In some cases it will be appropriate for a Public Report to exclude some commercially sensitive
information. A decision to exclude commercially sensitive information would be a decision for the company
issuing the Public Report, and such a decision should be made in accordance with any relevant corporation’s
regulations in that jurisdiction.

In cases where commercially sensitive information is excluded from a Public Report, the report should
provide summary information (for example the methodology used to determine economic assumptions
where the numerical value of those assumptions are commercially sensitive) and context for the purpose of

informing investors or potential investors and their advisers.
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TABLE 1

Section 1 Sampling Techniques and Data

(Criteria in this section apply to all succeeding sections.)

Criteria

Explanation

Sampling techniques

— Nature and quality of sampling (eg cut channels, random chips, or
specific specialised industry standard measurement tools appropriate to
the minerals under investigation, such as down hole gamma sondes, or
handheld XRF instruments, etc). These examples should not be taken as
limiting the broad meaning of sampling.

— Include reference to measures taken to ensure sample representivity and
the appropriate calibration of any measurement tools or systems used.

— Aspects of the determination of mineralisation that are Material to the
Public Report. In cases where ‘industry standard’ work has been done
this would be relatively simple (eg ‘reverse circulation drilling was used
to obtain 1 m samples from which 3 kg was pulverised to produce a 30 g
charge for fire assay’). In other cases more explanation may be required,
such as where there is coarse gold that has inherent sampling problems.
Unusual commodities or mineralisation types (eg submarine nodules)

may warrant disclosure of detailed information.

Drilling techniques

— Drill type (e.g. core, reverse circulation, open-hole hammer, rotary air
blast, auger, Bangka, sonic, etc) and details (e.g. core diameter, triple
or double tube, depth of diamond tails, face-sampling bit or other type,

whether core is oriented and if so, by what method, etc).

Drill sample recovery

— Method of recording and assessing core/chip sample recoveries and
results assessed.

— Measures taken to maximise sample recovery and ensure representative
nature of the samples.

— Indicate whether there is a correlation or bias between sample

recoveries and the assay results.
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Criteria

Explanation

Logging

— Whether core/chip samples have been geologically and geotechnically
logged to a level of detail to support appropriate Mineral Resources
estimation, mining studies and metallurgical studies.

— Whether logging is qualitative or quantitative. Drill core (or costean,
channel, etc) photography.

— The total length and percentage of the relevant intersections that has

been logged.

Sub-sampling techniques

and sample preparation

— If core, whether cut or sawn and whether quarter, half or full core taken.

— If non-core, whether riffled, tube, or rotary split sampled, etc and
whether the samples are wet, moist or dry.

— For all sample types, the nature, quality, and appropriateness of the
sample preparation technique.

— Quality control procedures adopted on each sub-sampling stage to
maximize representativeness of samples.

— Measures taken to ensure that the sampling is representative of in situ
material collected, such as field duplicate/the other half sampling.

— Whether sample sizes are appropriate to the grain size of the material

being sampled.

Quality of assay data and

laboratory tests

— The nature, quality and appropriateness of the assaying and laboratory
procedures and whether the technique is considered partial or total
digestion.

— For geophysical instruments, spectrometers, handheld XRF instruments,
etc, the parameters used to determine and analyze, including the brand
and the model of the instrument, reading times, calibrations factors
applied, their derivation, etc.

— Nature of quality control procedures adopted (e.g. standards, blanks,
duplicates, internal and external laboratory checks) and whether
acceptable levels of accuracy (i.e. lack of bias) and precision have been

established.

Verification of sampling

and assaying

— The verification of significant intersections by independent or alternative
company personnel.

— The use of twinned holes.

— Documentation of primary data, data entry procedures, data verification,
data storage (physical and electronic format) protocols.

— Discuss any adjustment to assay data.
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Criteria

Explanation

Location of data points

— Accuracy and quality of surveys used to locate the drill holes (collar and
down-hole surveys), trenches, mine workings etc used in the Mineral
Resources estimation.

— Specification of the coordinate system used

— Quality and adequacy of the topographic survey.

Data spacing and

distribution

— Data spacing for reporting on Exploration Results.

— Whether the data spacing and distribution are sufficient to appropriately
support the degree of geological and grade continuity for the Mineral
Resources and Mineral Reserves estimation and classifications.

— Whether sample compositing has been applied.

Orientation of data in
relation to geological

structures

— Inregards to the type of the deposit, whether the orientation of sampling
achieves unbiased sampling of possible structures and the extent to
which this is known.

— If the relationship between the drilling orientation and the orientation of
key mineralised structures is generally considered to have introduced a
sampling bias. Thus, it should be assessed and reported if such bias has

a substantial impact.

Sample security

— The measures taken to ensure sample security.

Audits

or reviews

— The results of audits or reviews of sampling techniques and data.
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Section 2 Reporting of Exploration Results

(Criteria listed in the preceding section also apply to this section.)

Criteria

Explanation

Mineral concession and land

tenure status

- Type, reference name/number of the concession, the location and
ownership including agreements or material issues with third parties
such as joint ventures, partnerships, royalties etc.

- Rights and interests of residents in the area, historical sites, ecological
Red-line areas, environmental settings, etc.

— The security of the concession held at the time of the preparation of the
report, and any known impediments to obtaining a license to operate in

the area.

Exploration done by other

parties

- Acknowledgement and appraisal on the exploration by other parties.

Geology

- Geological background, mineralisation style and deposit type.

Drill hole Information

- A summary of all material information to the understanding of the
exploration results, including a tabulation listing the following
information on all material drill holes:

3 dimensional coordinates of the drill hole,
hole dip and azimuth,

down hole length and interception depth,
hole length.

- If such information is excluded from the report, the Competent Person
should clearly explain the justification of non-materiality and non-

detraction from the understanding of the report.

Data aggregation methods

- In reporting Exploration Results, weighting averaging techniques,
maximum and/or minimum grade cuts (e.g. cutting of high grades) cutoff
grades generally Material and should be stated.

— Where aggregated intercepts are composed of short lengths of high-
grade, and longer lengths of low- grade, the aggregation method
should be explained and some typical examples of using such
aggregation method should be shown in detail.

- The assumptions used for any reporting of metal equivalent values

should be clearly stated.
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Criteria

Explanation

Relationship between

true widths and downhole

If the geometry of the mineralisation with respect to the drill hole angle
is known, its nature should be reported.

If only the downhole intercepts is reported but the true thickness is

intercept lengths unknown, there should be a clear statement provided (e.g. ‘downhole
length, true widths not known’).
- Appropriate maps and sections (with scales) and tabulations of
. intercepts should be included for any significant discovery being
Diagrams

reported. There should include, but not limited to a plan view of drill

hole collar locations and appropriate sectional views.

Balanced reporting

If it is not practicable to report all Exploration Results, the
representative reporting of both low and high grades and/or widths

should be made to avoid misleading reporting of Exploration Results.

Other substantial

exploration data

Other exploration data, if meaningful and material, should be reported,

including, but not limited to,

. geological observations,

. geophysical survey results,

. geochemical survey results,

* bulk samples — the size and method of treatment,

+ metallurgical test results,

+ bulk density, groundwater, geotechnical and rock characteristics,

« potential deleterious or contaminating substances.

Further work

The nature and scale of planned follow-up work (e.g. tests for lateral or
depth extensions or large-scale step-out drilling).

Diagrams clearly highlighting the potential extension areas, including
major geological interpretation and future drilling areas, provided that

this information is not commercially sensitive.
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Section 3 Estimation and Reporting of Mineral Resources

(Criteria listed in section 1, and where relevant in section 2, also apply to this section.)

Criteria

Explanation

Database integrity

— Measures taken to ensure that the data has not been corrupted during
the process of transcription or keyboarding between the data acquisition
and its use for estimation of Mineral Resources.

— Data verification and/or validation procedures used.

Site visits

— Comment on any on-site investigation undertaken by the Competent
Person and the outcome of those visits.
— If no site visits have been taken, it should be explained why this is the

case.

Geological interpretation

— The reliability (or uncertainty) of the geological interpretation of the
mineral deposit.

— Nature of data used and of assumptions made.

— The effect, if any, of alternative interpretations on Mineral Resource
estimation.

— The use of geology in guiding and controlling of Mineral Resource
estimation.

— The factors that affect the continuity both of the grade and geology.

Dimensions

— The extent and variability of the Mineral Resources are represented by
length (along strike or other direction), plan width, and depth below

surface to the upper and lower limits of the Mineral Resource.
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Criteria

Explanation

Estimation and modelling

techniques

— The nature and appropriateness of the estimation techniques applied
as well as the key assumptions, including treatment of extreme grade
values, domaining, interpolation parameters and maximum distance of
extrapolation from the data points. If the computer-assisted estimation
method is used, the computer software and parameters used should be
described.

— The availability of check estimates, previous estimates and/or mine
production records and whether the Mineral Resource estimate takes
appropriate account for such data.

— Determination or assumptions on the recovery rate of by-products.

— Estimation of deleterious elements or other non-grade variables of
economic significance (e.g. Sulfur that can cause acid drainage in
mines).

— In case of block model for interpolation, the relationship between
block size and the average sampling spacing, as well as data searching
parameters must be described.

— Determine the factors to be taken into account when modeling the
selective mining units.

— Correlations between different variables.

— How the geological interpretation was used to control the Mineral
Resource estimation.

— Discussion of the basis for using or not using grade cutting or capping.

— The process of validation and checking, the comparison between the
model data and drilling data, and whether the reconciliation data (if

there is any) has been used.

Moisture

— Whether the tonnage estimate is carried out on a dry basis or natural
moisture conditions, and the method of determining the moisture

content.

Cut-off parameters

— Basis of the adopted cut-off grade(s) or quality parameters applied.
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Criteria

Explanation

Mining factors or

assumptions

Assumptions made regarding possible mining methods, minimum
dimensions, and internal (or external, if applicable) mining dilution. It
is always necessary as part of the process of determining reasonable
prospects for economic extraction to consider potential mining methods,
but the assumption made on mining methods and parameters when
estimating Mineral Resources may not always be rigorous. Where this is
the case, this should be reported with an explanation on the basis of the

mining assumptions made.

Metallurgical factors or

assumptions

The basis for assumptions or predictions regarding metallurgical
amenability. It is always necessary as part of the process of determining
reasonable prospects for economic extraction to consider potential
metallurgical methods, but the assumptions regarding metallurgical
treatment processes and parameters made when reporting Mineral
Resources may not always be rigorous. Where this is the case, this
should be reported with an explanation on the basis of the metallurgical

assumptions made.

Hydrogeology, geotechnical

factors or assumptions

Hydrogeology, geotechnical assumptions made in regards to reasonable

prospects for economic extraction.

Environmental factors or

assumptions

Assumptions made regarding possible waste and process residue
disposal options. It is always necessary as part of the process of
determining reasonable prospects for economic extraction to consider
the potential environmental impacts of the mining and processing
operation.

While at this stage the determination of potential environmental
impacts, particularly for a greenfield project, may not always be
well advanced, the status of early consideration of these potential
environmental impacts should be reported. Where these aspects have
not been considered, this should be reported with an explanation on the

environmental assumptions made.
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Criteria

Explanation

Bulk density

— Whether the bulk density is assumed or determined. If it is assumed,
the basis of the assumptions should be reported; if it is measured, the
method should be stated, such as wet or dry, the measuring frequency,
the nature, size, and the representativeness of the samples.

— The bulk density for bulk material must have been measured by methods
that adequately account for void spaces (vugs, porosity, etc.), moisture
and differences between rock and alteration zones within the deposit.

— Discuss the assumptions for bulk density estimates used in the evaluation

process of the different materials.

Classification

— The basis for classifying the Mineral Resources into different confidence
categories.

— Whether all relevant factors (i.e. relative confidence in tonnage/grade
estimation, the reliability of input data, confidence in continuity of
geology, quality, quantity and distribution of the data) have been taken
into account.

— Whether the result appropriately reflects the Competent Person’s view

on the deposit.

Audits or reviews

— The results of any auditing or reviews of the Mineral Resources

estimates.

Discussion on the relative

accuracy/ confidence

— Where applicable a statement on the relative accuracy and confidence
level in the Mineral Resources estimate using an approach or procedure
are deemed by the Competent Person to be appropriate. For example,
the application of statistical or geostatistical procedures to quantify the
relative accuracy of the resource within stated confidence limits, or, if
such an approach is not deemed appropriate, a qualitative discussion of
the factors that could affect the relative accuracy and confidence of the
estimate.

— The statement should specify whether it relates to global or local
estimates, and, if local, state the tonnages relevant to technical and
economic evaluation. Documentation should include assumptions made
and the procedures used.

— These statements of the relative accuracy and confidence of the estimate

should be compared with production data, where available.

-29-




Section 4 Estimation and Reporting of Mineral Reserves

(Criteria listed in section 1, and where relevant in sections 2 and 3, also apply to this section.)

Criteria

Explanation

Mineral Resources estimate
for conversion to Mineral

Reserves

— Description of the Mineral Resource estimate used as a basis for the
conversion to the Mineral Reserves.
— Clear statement as to whether the Mineral Resources are reported

additional to, or inclusive of, the Mineral Reserves.

Site visits

— Comment on any site visit by the Competent Person as well as the
outcome and the conclusions from the visits.

— If no site visit has been undertaken, the reasons should be presented.

Study status

— The type and level of study taken to convert Mineral Resources to
Mineral Reserves.

— The CAMRA Code requires that at least Pre-Feasibility level of study
has been taken when Mineral Resources are converted to Mineral
Reserves.

— Such study will have been carried out and will have determined a mine
plan that is technically achievable and economically viable, and that

material Modifying Factors have been considered.

Cut-off parameters

— The basis of the cut-off grade(s) or quality parameters applied.
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Criteria

Explanation

Mining factors or

assumptions

— The method and assumptions used as reported in the Pre-Feasibility
or Feasibility Studies to convert the Mineral Resource to a Mineral
Reserve (i.e. either by optimal application of appropriate factors or by
preliminary or detailed design).

— The mining methods selected and the basis, nature, and the
appropriateness of mining parameters set by design, including pre-
stripping, engineering, etc.

— The assumptions made regarding geotechnical parameters (e.g. pit
slopes, stope sizes, etc.), grade control and pre-production drilling.

— The principal assumptions made and Mineral Resource model used for
optimizing the pit and stope (if appropriate).

— The mining dilution factors used.

— The mining recovery factors used.

— The minimum mining width used.

— The manner in which Inferred Mineral Resources are utilised in mining
studies and the sensitivity of the outcome to the Inferred Mineral
Resources inclusion.

— The infrastructure requirements of the selected mining methods.

Metallurgical factors or

assumptions

— The metallurgical process proposed and the appropriateness to the style
of mineralisation.

— Whether the metallurgical process is well-tested technology or novel
in nature and if novel, justification of its use in Mineral Reserves
estimation.

— The nature, quantity and representativeness of metallurgical test work
undertaken, as well as the nature of the metallurgical domaining applied
and the corresponding metallurgical recovery factors applied.

— Assumptions or allowances made for the deleterious elements.

— Whether there exists any bulk sample or pilot test and the extent to which
such samples represent the whole orebody.

— For minerals that are defined by a specification, has the Mineral Reserve
estimation been based on the appropriate mineralogy to meet the

specifications?
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Criteria

Explanation

Environmental

— The status of studies of potential environmental impacts of the mining
and processing process. Details of the characteristic of the waste rock
should be reported, as well as the potential dumping site and the design
scheme of tailings dam and waste rock dumps should be considered;
where applicable, the status of approvals for processing residual storage

and waste dumps should be reported.

Infrastructure

— The existence of appropriate infrastructure: availability of land for
plant development, power, water, transportation (particularly for
bulk commodities), labor, accommodation; The ease with which the

infrastructure can be provided or accessed.

Costs

— The derivation or assumptions made regarding projected capital costs in

the study.

The methodology used to estimate operating costs.

— Allowances made for the content of deleterious elements.

— Basis for exchange rates used in the study.

— Derivation of transportation costs.

— Forecasting basis or data source for treatment and refining costs, as well
as penalties for failure to meet specification requirements, etc.

— The payable share or amount of owner’s interests, after allowances

made for royalties payable, both government and private.

Revenue factors

— The derivation or assumptions made regarding revenue factors,
including head grade, metal or mineral commodity price(s), exchange
rates, transportation and treatment costs, penalties, net smelter returns
(NSR), etc.

— The basis for assumptions made for metal or mineral commodity

price(s) of the principal metals and co-products.

Market assessment

— The demand, supply and stock situation for the particular commodity,
consumption trends and factors likely to affect supply and demand into
the future.

— Analysis on the customers and competitors along with the identification
of likely market windows for the product.

— Prices and output forecasts and the basis for these forecasts.

— For industrial minerals, the customer specifications, testing, delivering,

and acceptance requirements prior to a supply contract.
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Criteria

Explanation

Economics

— The input data used for calculating the net present value (NPV) in the
study, as well as the source and confidence of these economic inputs,
including estimated inflation, discount rate, etc.

— Ranges of NPV and sensitivity to variations in the significant

assumptions and inputs.

Social

— The status of agreements with key stakeholders and matters leading to

the social license to operate.

Other

— Explain whether there exists any impact of the following items on the
project and/or on the estimation and classification of the Mineral
Reserves:

— Any identified material naturally occurring risks.

— The status of material legal agreements and marketing arrangements.

— The status of governmental agreements and approvals that is critical to
the viability of the project, such as mining permit, and governmental and
statutory approvals. There must be reasonable grounds to expect that all
necessary government approvals will be received within the timeframe
anticipated in the Pre-Feasibility or Feasibility Study. Highlight and
discuss the materiality of any unresolved matter that is dependent on a

third party on which extraction of the Mineral Reserves is contingent.

Classification

— The basis for the classification of the Mineral Reserves into varying
confidence categories.

— Whether the result appropriately reflects the Competent Person’s view of
the deposit.

— The proportion of Probable Mineral Reserves that have been derived

Jfrom Measured Mineral Resources (if any).

Audits or reviews

— The results of any audit or reviews of Mineral Reserve estimates.
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Criteria

Explanation

Discussion on relative

accuracy/ confidence

— Where appropriate, a statement of the relative accuracy and confidence

level in the Mineral Reserve estimate using an approach or procedure
deemed appropriate by the Competent Person. For example, the
application of statistical or geostatistical procedures to quantify the
relative accuracy of the reserve within stated confidence limits, or, if
such an approach is not deemed appropriate, a qualitative discussion on
the factors that could affect the relative accuracy and confidence of the
estimate.

The statement should specify whether it relates to global or local
estimates, and, if local, state the tonnages relevant to technical and
economic evaluation. Documentation should include assumptions made
and the procedures used.

Accuracy and confidence discussions should extend to Modifying
Factors that may have a material impact on Mineral Reserve viability,
or for which there are remaining areas of uncertainty at the current
study stage.

It is recognised that this may not be possible or appropriate in all
circumstances. These statements regarding the relative accuracy and
confidence of the estimate should be compared with production data

where available.

_34-




Appendix 1

Guideline on Competent Person’s Consent

Title and authors of the Technical Report.

Competent Person’s name and position in his/her company, the company name and address.

Competent Person’s registration information.

Competent Person’s professional background, qualifications and relevant experience.

The work or service undertaken by the Competent Person, the details of the site visits, the description on

the specific tasks that the Competent Person is responsible for.

Competent Person’s statements:

1.

I'am a ‘Competent Person’ as defined in the CAMRA Code.

2. Ibelieve that all significant facts or changes on the subject matter of the report have been reflected
in the report and understand that the omission of any of these elements could result in the report
being misleading.

3. Ideclare that this report appropriately reflects the Competent Person’s/author’s view.

4. I am dependent/ independent of [name of issuer].

5. I have read and understand the CAMRA Code and the Technical Report has been prepared in
compliance with the CAMRA Code.

6. Ido not have, nor do I expect to receive, a direct or indirect interest or any benefits from the [project/
mine in details] or [name of issuer] or I am an [employee/shareholder/director or other interest
party] in respect of the issuer [name of issuer] or the project/mine.

7. At the effective date of the Technical Report, to the best of my knowledge, information and belief,
the Technical Report contains all scientific and technical information that is required to be disclosed
to make the Technical Report not misleading.

(Venue)

(Date)

(Signed)

(Name of Competent Person)
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Appendix 2

Guideline on Compliance Statements

For Public Reports on Exploration Results, initial or materially changed reports of Exploration Targets,

Exploration Results, Mineral Resources or Mineral Reserves or company annual reports:

Appropriate forms of compliance statements should be as follows (delete the clause which does not

apply):

“The information in this Public Report is based on information compiled by [insert name of Competent
Person]). The Competent Person is a Senior Member / Fellow of the CAMRA or a member / fellow of

Recognised Professional Organisation (RPO).’

. If the Competent Person is a full-time employee of the company:
‘[name of Competent Person] is a full-time employee of the [name of company].’

. If the Competent Person is not a full-time employee of the company:
‘[name of Competent Person] is employed by [name of Competent Person’s employer].’

. The relationship between the Competent Person and the issuer should be fully disclosed together
with the Competent Person’s details. This declaration should outline and clarify any issues that

could be perceived by investors as a conflict of interest.

For all public reports:

‘[name of Competent Person] has sufficient experience that is relevant to the mineralisation and deposit
under consideration and to the work that is being undertaken, and is qualified as the Competent Person defined
by the CAMRA Code. [name of Competent Person] consents to be included in the Public Report the matters

based on his/her information in the form and context of the Public Report.’

For the subsequent Public Report based on a previously issued Public Report that refers to the
Exploration Targets, Exploration Results or estimation of Mineral Resources or Mineral Reserves:

Where a Competent Person has previously issued the written consent to the inclusion of their findings in
a Public Report, a company re-issuing that information to the public whether in the form of a presentation or a
subsequent announcement shall state the Public Report name, date and source of the original report for public
access.

‘The information is extracted from the Public Report entitled [report title] issued on [date] and is
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available for access on [website name]. The company confirms that it is not aware of any new information or
data that can materially affect the information included in the original disclosure. In the case of estimation of
Mineral Resources or Mineral Reserves, all material assumptions and technical parameters underpinning the
estimation in the relevant disclosure continue to apply and have no material changes. The company confirms
that the form and context in which the Competent Person’s findings are presented and have not been materially

modified from the original disclosure.’
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Appendix 3

Guideline on Technical Report

Front page:
Name of Technical Report
Company or Institution that submits the Technical Report
Submit date of Technical Report
Title Page:
Name of Technical Report
Company or Institution that submits the Technical Report
Legal Representative of the company or institution that submits the Technical Report
Company or Institution that prepares the Technical Report

Legal Representative of the company or institution prepares the Technical Report

Responsibilities for preparing Technical Report

Responsibility Name Professional qualification Main work Signature

Data and information

collecting and analysis

Verification on the collected

data and information

Leading author

Co-authors for each chapter

or section

Peer reviewers

Effective date:
Compliance Statement Page
Competent Person Statement Page
A detailed summary of the due diligence
If due diligence has been carried out, provide the basic information and main conclusions of the due

diligence in the form of a summary.
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A detailed summary of the site visits

If site visits have been conducted, provide the basic information and main conclusions of the site visits in
the form of a summary.
Disclaimer
Table of Contents

The technical report should show all the contents listed in Table 1, including diagrams
and data form.

Technical reports must be accompanied by legible geological maps, the necessary plan maps, the
sections and data tables. All geological maps, plan maps, sections should be prepared at an appropriate scale to
distinguish important features. Maps must be dated and include a legend, author or information source, a scale
bar or grid form, and an arrow indicating north. A Technical Report must be accompanied by a location map
and a structure outline map. In addition, a Technical Report must include more detailed special maps that show
all material features described in the text.

Executive Summary

Briefly summarize the important information in the Technical Report, including the location and
concession certificate, exploration, development and operations, geology and mineralisation, the development
conditions, the status of Mineral Resource and Mineral Reserve estimates, and the Competent Person’s
conclusions and recommendations.

Main Body

The main body shall follow the overall requirements in this Code upon Exploration Results, Mineral
Resources or Mineral Reserves. The main content includes but not limited to the following:

1. Project Outline

Introduce the main contents on permit; project location and country; sources of basic data; site visits
or field work involvement of the Competent Person; the information of other experts or third-party involved;
disclaimers.

2. Transportation, Physiography, Climate, Local Resources

Topography, elevation, climate, transportation, fauna and flora, distance to the nearest city.
3. Project History

Concession, exploration and mining history, previous Mineral Resource and Mineral Reserve estimates,
historical production.

4. Survey work and data information

The general review and comments on various exploration programs, data and information (geology,
geophysics, geochemistry, mapping, trenching, drilling, sampling, assaying, etc), quality assurance and quality
control (including internal and external check assays), database formation, data verification, sampling and assay

results etc.
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5. Geological Setting, Mineralisation Style and Deposit Types

Geological setting of mineralisation(regional geology and mineral deposit geology, minerali-
sation characteristics and main controlling factors, geological models, mineralisation style and deposit types.
6. Processing and Beneficiation

Processing, beneficiation, recovery rate.
7. Mining Technical Conditions

Hydrogeology; geotechnical and other mining conditions; environmental geology.
8. Study on economic extraction prospects

It is necessary to make sure the reasonable prospects for economic extraction of resources by Scoping
Study or its equivalent technical and economic study. Only those that have a “reasonable prospects for
economic extraction” can be considered as the Mineral Resources, that is, “reasonable prospects for economic
extraction” is the basic criterion to determine the parameter of Mineral Resource estimates.
9. Mineral Resource Estimate

Estimate and modelling techniques, key assumptions, parameters, and methods. Mineral Resource
classification criteria, reasonable prospects for economic extraction, Mineral Resource statement, comparison
to previous estimates.
10. Modifying Factors and feasibility evaluation

To study the Modifying factors, including mining design and scheduling, evaluation of processing and
metallurgy, project infrastructure, market research and contracts, environmental impact studies, legal and
permitting, taxes and fees, social or community influence, risk analysis, capital and operating costs, economic
analysis, policy analysis etc.
11. Mineral Reserve estimate

Mining method summary, key assumptions, parameters, and methods; Mineral Reserve classification
criteria; Mineral Reserve statement; mining risks assessment.
12. Conclusions and Illustration

Summarize the relevant results and illustrate the issues being reported.
13. Recommendations

Provide recommendations on further work.
14. Risk warning
15. References

List all references cited in the Technical Report.
16. Appendices

Attach any supporting information.
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