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	Issue 1: Disclosure of Exploration Results


	JORC 1.a. What other information should be included in Table 1 to make the reporting of Exploration Results more transparent?


	ASX Q1. Do you agree that specific drill hole and intercept information, such as, the easting, northing, elevation, dip, azimuth, down hole width and depth, and the end of hole, is generally relevant and useful for the purpose of assessing the significance of Exploration Results and, as such, should be required to be disclosed when Exploration Results are publicly reported?


	ASX Q2. Does information on the easting, northing, elevation dip, azimuth, down hole width and depth, and the end of hole capture the key information relating to drill‑hole intercepts that should be disclosed when reporting Exploration Results?



	ASX Q3. Are there cases where this information would not be applicable or relevant to the reporting of particular Exploration Results?  If so, would it be more appropriate for the disclosure of this information to be specifically encouraged through guidance rather than be a mandatory reporting requirement?



	ASX Q4. Should consideration also be given to requiring disclosure of a summary of the quality of sampling and the sub-sampling techniques and sample preparation?



	Issue 2: Disclosure of exploration targets: Disclosure of Exploration Results


	JORC 2.a./ASX Q5. Are there any other reasons behind the non-compliance with Clause 18 that have been observed?


	JORC 2.b. Should consideration be given to removing Clause 18 from the JORC Code?


	ASX Q6. Should consideration be given to prohibiting the public disclosure of exploration targets?


	ASX Q7. Should consideration be given to prohibiting the reporting of the quantity of an exploration target in a headline statement?



	Issue 3: Guidance on ‘reasonable prospects for eventual economic extraction’ and cut-off grade for the purpose of estimating Mineral Resources


	JORC 3.a. Should additional guidance on ”reasonable prospects for eventual economic extraction” be provided? If so, what aspects of this test require additional guidance and what would you suggest?



	JORC 3.b. Do you agree with the interpretation of ”reasonable” to generally mean more likely than not in relation to the prospects of economic extraction? (i.e. greater than 50% probability)



	JORC 3.c. Should additional guidance on the disclosure of the derivation and application of the cut-off or economic criteria used in estimating a Mineral Resource be provided?



	JORC 3.d. Should additional guidance on the disclosure of the supporting technical and economic factors used in estimating a Mineral Resource be provided?




	Issue 4: Disclosure of greater technical and modifying factor information particularly when reporting an initial, or a materially changed Mineral Resource and Ore Reserve estimate


	JORC 4.a. Would a requirement for the disclosure of a smaller subset of criteria and information from Table 1 of the JORC Code provide investors with greater transparency on the key technical and modifying assumptions underpinning the report, particularly when it reports an initial or materially changed Mineral Resource and Ore Reserve estimate?


	ASX Q8. Will a minimum requirement for the disclosure of a smaller subset of criteria and information from Table 1 of the JORC Code when initial, or materially upgraded, Mineral Resource and Ore Reserve estimates are reported be effective in addressing the problems identified, both in terms of providing investors with decision-useful information and from a compliance cost perspective for issuers?


	JORC 4.b./ASX Q10. Does the subset of Table 1 as shown above (identified in option 3A of the ASX paper) represent the key information and assumptions underpinning Mineral Resource and Ore Reserve estimates that should, as a minimum, be disclosed when initial, or upgraded, Mineral Resource and Ore Reserve estimates are reported? In particular: 

4.b.1. Does the information identified include the key information and assumptions underpinning Mineral Resource and Ore Reserve estimates that would be generally applicable to most minerals (with the exception of the metallurgical assumptions)? 

4.b.2. Does the subset of Table 1 include the key technical information that investors and their advisors would reasonably require in seeking to understand the basis of the estimates and in undertaking their due diligence on a project and a company? What, if any, additional technical information that is not captured under the proposal do you consider should be disclosed because it would significantly aid investors and their advisors in seeking to understand the basis of the estimates? 

4.b.3. Are there other criteria specific to commodities such as diamonds and other gemstones or other non-metallic minerals for which disclosure should be required when initial or changed Mineral Resource and Ore Reserve estimates are reported? 



	JORC 4.c./ASX Q11. For commodities that are not exchange traded and for which the price assumptions underpinning Mineral Resource and Ore Reserve estimates are commercially sensitive information, would a requirement for the disclosure of an explanation of the methodology used to determine the price assumptions and the disclosure of a range of prices for which there would not be a significant impact on the Mineral Resource/Ore Reserve estimate: 

4.c.1. Provide for the disclosure of adequate information to allow analysts to understand and assess the Mineral Resource and Ore Reserve estimates? and 

4.c.2. Adequately address concerns about disclosing commercially sensitive information? 



	JORC 4.d./ASX Q12. Would the requirement for the disclosure of projected capital and operating expenses raise commercial sensitivity concerns? If so, would a requirement that allows reports to provide a narrative disclosure and a range of values address these concerns and, at the same time, provide useful information to the market? 



	JORC 4.e./ASX Q13. When a material change (either an upgrade or downgrade) to a Mineral Resource or an Ore Reserve is reported, should the report cross-reference the relevant key assumptions (which remain unchanged) in the preceding report relating to the initial Mineral Resource/Ore Reserve disclosure. In particular: 

4.e.1. Would you generally expect that there would be significant changes to most of the key assumptions and information when Mineral Resources and Ore Reserves are upgraded? and 

4.e.2. Would allowing companies to cross-reference the key assumptions and information in the disclosure of the initial Mineral Resource/Ore Reserve estimate create the potential for unnecessary confusion for users?


	JORC 4.f. Should greater guidance be provided on which of the key assumptions should be reported and in how much detail when a company reports an initial or materially upgraded, Mineral Resource and Ore Reserve estimate?


	JORC 4.g./ASX Q9. What is the likely effectiveness of a requirement for ”if not, why not” reporting against Table 1 when initial, or materially upgraded, Mineral Resource and Ore Reserve estimates are reported?



	JORC 4.h./ASX Q14. What are your views on the respective costs and benefits of a requirement for the disclosure of a technical report similar to that required in Canada to support the disclosure of initial, or a material change to, Mineral Resource and Ore Reserve estimates for material properties? 



	JORC 4.i./ASX Q15. If a requirement for the disclosure of a technical report was to be implemented (as proposed in option 3D of the ASX paper), do you agree that: 

4.i.1. the provision of a 45 day delay in the disclosure of the technical report is necessary and that 45 days provides an adequate period to be able to comply with the requirement?
4.i.2. the information to be included in the technical report should be prescribed, similar to that in NI 43-101F1, to provide companies with clear requirements and to promote standardised reporting?
4.i.3. the key assumptions relied on in the relevant studies undertaken to classify and estimate the relevant Mineral Resource and Ore Reserve estimates should be required to be disclosed at the time the relevant estimates are reported given the delay in the disclosure of the technical report? 




	Issue 5: Minimum level of study required to support an initial Ore Reserve estimate and reporting


	JORC 5.a. Should the terms and scope of a Scoping, Pre-Feasibility and Feasibility study be defined in the JORC Code? 



	JORC 5.b. Should the level of study required for the conversion of a Mineral Resource to an Ore Reserve be defined?


	ASX Q16. What are your views on whether a pre‑feasibility study, at a minimum, should be completed to support the determination of initial Ore Reserve estimates?



	Issue 6: Disclosure of production targets


	JORC 6.a./ASX Q17. Would the proposal for the disclosure of the key assumptions, risks and a cautionary statement where relevant (as outlined in option 5A of the ASX paper) provide investors with a better basis to evaluate the reported forward looking information and reduce the potential for it to confuse or mislead investors?


	JORC 6.b./ASX Q18. What are your views on whether the specific disclosure requirements proposed in paragraph 140 of the ASX paper, including the requirement for a cautionary statement, would be effective in reducing the potential for the disclosure of production targets that include some exploration potential to confuse investors?



	JORC 6.c./ASX Q19. Would it be preferable (as outlined in option 5B of the ASX paper) for the introduction of a prohibition on the disclosure of a production target and/or forecast financial information derived from a production target that includes or is based on estimates of potential tonnage and grade from an exploration target? Do you agree that given these estimates are conceptual in nature and that there is a very low level of geological confidence associated with the mineralisation that there is significant potential for the disclosure of production targets including exploration potential to confuse or mislead investors in a wide range of circumstances such that a prohibition may be justified?



	JORC 6.d. Should it be a requirement that a company must have either reported Ore Reserves or be a demonstrated producer with Indicated and/or Measured Mineral Resources to be able to report production targets and forecast financial information? Further, could restricting such disclosure to these circumstances produce unintended consequences whereby there may be a wide range of circumstances outside the scope of the circumstances for which disclosure would be permitted where there may be a reasonable basis for the disclosure of production targets and for which the market would be better informed if the information had been disclosed?



	JORC 6.e. Will prohibiting the disclosure of production targets and forecast financial information derived from that production target based on a mix of Inferred, Indicated and Measured Mineral Resources (where the company is not a demonstrated producer) create an inconsistency with the continuous disclosure requirements under Listing Rule 3.1 because the information would be material?



	ASX Q20. Is the proposal under option 5C of the ASX paper, which would prohibit an issuer from disclosing a production target and any forecast financial information derived from production targets based solely on Inferred Mineral Resources (or a combination of Inferred Mineral Resources and an exploration target) in a greenfield project, inconsistent with current industry practice?


	ASX Q21. Can you envisage circumstances for which there may be a ‘reasonable basis’ for the disclosure of a production target based solely on Inferred Mineral Resources in a greenfield project and for which the market would be better informed if the information was disclosed?


	ASX Q22. What are your views on whether a prohibition of the disclosure of a production target based solely on Inferred Mineral Resources (or a combination of Inferred Mineral Resources and an exploration target) in a greenfield project would make it more difficult for junior explorers and miners to raise the necessary finance to move the project into the next stage of development?



	Issue 7: Annual reporting of Mineral Resources and Ore Reserves


	JORC 7.a./ASX Q23. Would a requirement for the disclosure of the results of the annual review and the Mineral Resources and Ore Reserves held by companies in the annual report or a separate document released at the same time as the annual report provide additional accessibility of this information and generally be useful to investors?

	ASX Q24. What are your views on requiring that the aggregated holdings of Mineral Resources and Ore Reserves be reported in the annual report or other separate document as at the company’s balance date?


	ASX Q25. Is it appropriate for issuers to determine the appropriate level of disaggregation in reporting based on materiality or would it be more appropriate for reporting by project/deposit?


	JORC 7.b./ASX Q26. Would a reconciliation and brief explanation of the main reasons for material changes in estimates of Mineral Resources and Ore Reserves from the preceding year in the annual report or other separate document provide a useful source of information for investors on the Mineral Resources and Ore Reserves across the operations of a company?

	ASX Q27. What are your views on the proposal that the reconciliation identify the changes in estimates resulting from: discoveries; revisions of previous estimates; converting Mineral Resources to Ore Reserves or upgrading estimates from Inferred to Indicated or Indicated to Measured and Probable to Proved production; and the acquisition or disposal of Mineral Resources and/or Mineral Reserves? Are there any categories that should be included?


	JORC 7.c./ASX Q28. Would a requirement for a reconciliation of the estimates of Mineral Resources and Ore Reserves in the annual report or other separate document involve a significant compliance cost for issuers?


	JORC 7.d./ASX Q29. Should a requirement for a reconciliation of the estimates of Mineral Resources and Ore Reserves in the annual report or other separate document prescribe the form which it takes, that is, tabular or narrative, or is it more appropriate to allow the company to determine the most effective method of communicating this information based on the level of detail adopted in reporting the estimates?



	Issue 8: Accountability of Competent Persons


	JORC 8.a. Would the introduction of a requirement for the disclosure of the equity interests, or options or other rights to acquire such interests, held by a Competent Person in the company or a related party of the company or in another company with an interest in the mineral project provide a useful mechanism for managing perceptions of conflict of interest on the part of Competent Persons? Should such disclosure be provided in the Competent Person statement included in, or attached to, the disclosure of Exploration Results, Mineral Resources and Ore Reserves?


	JORC 8.b. Would a requirement for the disclosure of the key assumptions and the key scientific and technical information relevant to Exploration Results and underpinning estimates of Mineral Resources and Ore Reserves strengthen the accountability of Competent Persons by providing for the disclosure of sufficient information to enable peer scrutiny?


	JORC 8.c. Should there be an additional requirement for an independent Competent Person sign-off when determining and reporting initial Mineral Resources and Ore Reserves?



	Issue 9: Inclusion of relevant material from the ASX Companies Updates issued in collaboration with JORC since the release of the 2004 JORC Code


	JORC 9.a What are your views on the inclusion of ASX Companies Updates 03/08 and 03/07 in the JORC Code?



	Issue 10: Adoption of proposed CRIRSCO core standard definitions


	JORC 10.a. What are your views on the adoption of the CRIRSCO core standard definitions in the JORC Code as marked-up in Attachment 1?



	Other issues for feedback


	JORC A1. Should the definition of a Public Report be amended to explicitly include presentations used in briefing investors, their advisers and analysts?


	JORC A2. Should consideration be given to amending the Competent Person sign-off requirements for investor presentations?


	JORC A3. Do the Australian Coal Guidelines continue to be relevant and, if so, should they be reviewed and updated for reference in the revised JORC Code?


	JORC A4. Would it be beneficial to have additional explanation of the requirement under the JORC Code to report all material information relevant to a project that is the subject of a Public Report?


	JORC A5. Should the requirements for the reporting of Marketable Reserves apply to all bulk commodities?



	Other Comments
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