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Draft JORC Code— Summary of Proposed Changes

Introduction

The Joint Ore Reserves Committee (JORC) initiated an update to the Code to address issues identified in
the application of the Code since it was last revised in 2012. JORC resolved to undertake a detailed
review of the Code provisions and procedures, to maintain professional standards and to satisfy the
ongoing governance requirements of the ASX and ASIC.

JORC has released the draft JORC Code for public review, and this document outlines the key changes.

Purpose of this Document

This summary document has been prepared to outline key areas of changes in the draft JORC Code and
to describe the intent of the proposed changes.

When the final revised JORC Code is released, a more comprehensive comparison document against
JORC 2012 will be produced.
The Review Process

The process of reviewing the JORC Code commenced in 2020 and has involved a series of stakeholder
engagement activities.

Code Update Timeline - Progress

2020 JUNE JULY-DEC Q4 2021-
2021 2021 Q2 2024
Release of Summary Working Groups and Draft 10RC Caode
Eng::ll_gement and of Key Issues and targeted update
Online Survey Work Plan engagement
Q3 2024 - Late Early
Q4 2024 2024 2025 2025
Feedback on revised Final Draft Approval Process Revised JORC Code
draft code Parents / ASX / Release

ASIC / Minister

Figure 1 Code Update Timeline - Progress
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Consultation Activities

Throughout the Review Process, a series of activities have led to recommendations to the JORC
Committee regarding updates to the draft Code.

JORC would like to thank the immense contributions from a large number of stakeholders who have
been involved in this process to date.

Consultation Activity Description

Regulator Feedback

Discussions with ASIC & ASX flagged a range of issues for consideration.

Online Survey (2021)

The survey was open to individuals and organisations, responses received
flagged key issues with JORC 2012.

JORC Summary Paper of
Key Issues and Work plan

Key issues were identified from the Online Survey and Stakeholder
engagement and integrated into the review work plan.

Working Groups

A series of Working Groups (WG) formed to review issues / opportunities
raised from the online survey results, industry bodies and other
organisational feedback to provide a series of recommendations for
consideration.

Focus Groups

A series of Focus Groups looked at specific sections of the Code, reviewing
and discussing the consolidated feedback. The Focus Groups were provided
with draft options for considerations, with preferred options selected.

Joint Competent Person
Taskforce

AusIMM and AIG formed a Joint Taskforce to review options for improving
the requirements to act as a Competent Person.

Draft Code Revisions

The draft Code has been through a number of revisions incorporating

recommendations from the parties listed above.

Table 1 Consultation Activities

Nature of Regulator Feedback

Regulator feedback is quite detailed and ranged from simple edits to areas of discussion that required
substantial debate as well as input from all stakeholders. Figure 3 shows the main issues raised during

these feedback sessions.

ESG

Nature of Regulator feedback

Concept of an Initial Exploration Targets

* Discussion of how to narrow
the scope to specific mining
issues and Competent
Person considerations

Complaints

» Clarification of process

Competent Persons

» Clarification of instructions
to Competent Persons
versus company obligations

Legals aspects

* ensure the consistent use of
language, defined terms and
concepts throughout the
Code

Commercially sensitive
information

* Harmonisation of various
rules, FAQs, and guidance

Assessment

# better guidance on the
strictly internal nature of
this type of documentation

Materiality

* Need to address the varying
uses of the concept of
Materiality throughout the
Code

Annual Reviews

= Scope for improved
disclosure and alignment of

ASX Listing Rules and the
code

» discussion of reasonable
prospects

Treatment of historical
results
= Potential inconsistencies

between various rules &
guidance

Figure 2 Nature of Regulator feedback
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2021 Survey

A number of topics were highlighted in the stakeholder survey, with the key areas shown in Figure 1
below.

Topics of interest flagged by 2021 survey

Competent Person

Reasonable Prospects (RPEEE)

Environmental, Social, Governance (ESG)

Reconciliation performance

Guidance notes

Use of JORC Code for non reporting purposes

Relationship to ASX Listing Rules and/or to other codes

Figure 3 Topics of interest flagged by 2021 survey

Working Groups

A series of Working Groups were formed to address key issues identified from the stakeholder
feedback.
Each Working Group provided input into the development of the JORC Code update via:

* review of the current code and its guidance,

» discussion of key issues,

* suggestions on approaches;

* options for wording new clauses and guidance in the code.

The preparation of the draft JORC Code was assisted by the efforts of a broad range of volunteers who
contributed to the working groups prepare the draft.

JORC would like to thank the volunteers for their time and expertise in the review working groups, the
working group members are listed in Figure 4.
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Code Review Working Groups

Bridget Alldridge
Bruce Harvey

Emily Harris JonCroshie ~ |Tatum Woodroffe
Gabrielle Kirk Jonathan Moore Timothy O'Sullivan

Geoffrey Booth Jonathon Trewartha Todd McCracken

Figure 4 Topics of interest flagged by 2021 survey

Joint Competent Person Taskforce

AusIMM & AIG formed a Joint Taskforce to produce a range of recommendations for the Competent
Person definition revision and requirements within the Code. The process was owned and jointly funded
by the AusIMM and the AlG. The taskforce was in addition to the relevant review Working Group(s).

One major output of the Joint Taskforce was a baseline study, released in 2022. ‘JORC Competent
Person — A baseline review in a global context’.

Key areas the taskforce reviewed included:
e Increased transparency and disclosure by Competent Person’s as to the basis of their
competence for a particular Public Report.
e Consideration of a public CV of Record to support self-assessed Competent Person status.

e Requirement to include a brief summary of specific relevant experience for each report within
the Competent Person’s consent

e Lead Competent Person and subsidiary technical specialist signoff model
e Potential future requirements for Competent Person professional accreditation

The Joint Competent Person taskforce ran in parallel with Code updates. A series of recommendations

were provided to the JORC Committee, who reviewed and accepted the majority of recommendations
into the draft Code.

Further detail on Competency items is covered in Key Area 2 — Competence and Responsibility.
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Key Areas of Change in the draft JORC Code

While there are many elements of the Code that have been updated, there are six key areas with
notable changes from the 2012 JORC Code.

Structure and Format
Competence and Responsibility
Reasonable Prospects

ESG

Risks: Opportunities and Threats
Reconciliation

oOU s WNRE

Key Area 1 — Structure and Format

The Code has been re-structured, with significant changes to the guidance material and Table 1.

Draft JORC Code Changes

e The format and structure of the JORC Code have been updated to align with the CRIRSCO
(Committee for Mineral Reserves International Reporting Standards) Template?

e The JORC Code has been divided into numbered sections with sub-headings, with the
preference for concise clauses rather than extended wording

¢ The guidance elements previously provided in JORC 2012 Code have been extracted from the
Code and moved to an external document referred to as ‘Guidance Notes’

e Table 1 has been reformatted to align with the CRIRSCO Template and has been provided as
both a checklist for Competent Person Documentation and in a template format for Public
Reports

e Table 1 to be available to download as editable word and excel format

e Addition of numbered identifiers for each row of Table 1

Intention of Changes

¢ Improve readability of the JORC Code

e Improve Public Reporting outcomes by providing additional clarity of requirements

e Clarify purpose of Table 1

e Improve content and understanding of Table 1 criteria

e Allow for extended guidance in areas that require it

e Allow for more frequent updates of the Guidance component of the JORC Code

e Consideration of the audience (company’s, directors, investors as well as technical
professionals, Specialists and Competent Persons)

e Provide online (searchable) versions of JORC Code and Guidance

e Commission subject specific technical guidance and link/reference from Guidance Notes

e Provision of worked examples which may be added to over time without requiring a code
update

linternational Reporting Template for the public reporting of Exploration Targets, Exploration Results, Mineral
Resources and Mineral Reserves November 2019

July 2024 v1 6



Draft JORC Code— Summary of Proposed Changes

Code and Guidance Notes

The embedded guidance notes have been moved into separate Guidance Notes, see Figure 4 for an
example.

There are now 3 documents that form the draft JORC Code:

1. Draft JORC Code
2. Draft JORC Code - Table 1
3. Draft JORC Code - Guidance Notes

JORC 2012 Revised Draft JORC Code

Principles
Scope P!
i. The principles governing the operation and application of the JORC Code are Transparency, Materiality 210 The principles governing the operation and application of the JORC Code are Transparency,
and Competence. Materiality and Competence.
Transparency requires that the reader of a Public Report is provided with sufficient informa- 241 “Transparency’ requiras that the reader of a Public Report is provided with sufficient

tion, the presentation of which is clear and unambiguous, 10 understand the report and not
be misled by this information or by omission of material information that is known to the
Competent Person

information, the presentation of which is clear and unambigusus, ta understand the
Public not be misled by or by omission

information that is known to the Competent Person.
requires that a Public Report contains all the relevant information that investors
and their professional advisers would reasonably require, and reasonably expect to find in the 212 lity’ requires that a P ntains all the relevant that
report, for the purpose of making a reasoned and balanced judgement regarding the Explora.
tion Results, Mineral Resources or Ore Reserves being reported. Where relevant information
is not supplied an explanation must be provided to justify its exclusion.
Competence requires that the Public Report be based on work that is the responsibility of
suitably qualified and experienced persons who are subject to an enforceable professional
code of ethics (the Competent Person).

investars and their

y require, ¥
expect to find in the Public Report, for the purpose of making a reasoned and balanced
judgement regarding the Exploration Targets, Explorstion Results, Mi
Ore Reserves being reported. Where relevant information is not suj
must be provided to justify its exclusion.

Transparency and Materiality are puiding principles of the Code, and the Competent Person must 213 ‘Competence’ requires that the Public Report be based on work that is the responsibility
r commentary on the material underlving the dedaration of Exploration of suitably qualified and experienced person(z) who are subject to an enfarceable
Resulis, M{ 6. Py R ed for the purpose of informing investors er po professional code of ethics (refer to Section 3).

Mineral Resources or Ore

In partiaul il and quarterly company reports, press release

includes are not limited to

formation memoranda, 214 Transparency and Materiality are guiding priniples of the Code, and the Competent

ivestor at|  technical papers, website postings and public presentatioas. disclose and discuss the material ying the declaration of
xploration Tary ., Exploration Results, Mineral Re re Reserve

Person. Th These Public Reports mar be o the Australian Socuritics Exchange and the New Zealand Stock Exploration Targets, Exploration esis, Mineral Resources or Ore Reserves.

absence of Exchange, or other regulatory authoritics ot as required by Law. 245 Inparticular, the Competent Person must consider that the benchmark of Materiality is

The Code is a reguired mimimans standard for Pubiic Reporting, JORC also recammends its adopti that which includes all aspests relating to the Exploration Targets, Exploration Results,

s @ mininysom standrd for other reporting, Companies are encouniged to provide information in their Mineral Resources or Ore Reserves that an investor or their professional advisers would
Public Reparts that is as comprehensive as passible ! N
. . . Public Reports
Jies 40 ather publicly released company information in e form of postings on company 216 1
n maserial used in briefings for shareholders, stockbrokers and investmy

taAmait. q 218 ‘Public Reports’ are reports prepared for the purpose of informing investors or potential

g repors if they have been prepared for the purpo bed Ivvastors and thl) Pt il Tan by
¢ ; ; jed .;_ ,::. rmuwr};m : M-(;W‘f ;,.,...M".,.J.(Sm::nn expert Mineral Resources or Ore Reserves, or the outcomes of Technical Studies. They include,
POt ¢ papers referring 1o Exp e, et ’ but are not limited to, annual and quarterly company reports, media releases,
Forcompanies isuing comcise ansa repors, inclusion of allmaserial

information memorands, technical papers, website postings, and public presentations.

Results, Mineral Resources and Ore Reserves is recommended. In cax
presented it showld be el sttted that it s a summery
the Codle-compliant Public Repors or Public Reporting

re summary information is

a reference attached giving the location of 219 Public Reports include those to securities exchanges for listing, continuous disclosure, or
ch the summary i based regulatary and government authorities or as required by law.

1 s recognited that comspanies can be require 1o s repors into more than ame
wish compliance stanaland: shat miay diffe from this Code. It is ecommended that ‘ "
stttement alerting the reader to this sitwation, Where members of The AuslMM and the AIG are required all publicly released company information including in the form of postings on company
0 repors in otber urisdicions, they are obliged to comply it she requirementsof thove juridicions web sites, soclal media, press releases and company briefings for shareholders,

) ) . . stockbrokers, and investment analysts.

220 Public reporting and disclosure requirements addressed in the JORC Code apply equally to

Reference in the Code ta documentation’s to internal campany docments prepared as @ basis for, or t0
suppart, a Public Repart

Figure 5 Comparison between formatting in JORC 2012 vs draft JORC Code

Table 1

Table 1 has been restructured to align with the CRIRSCO Template and other international codes into a
3-column format. Figure 5 shows an example.

There are 4 documents that form 'Table 1":

Table 1 Documentation Checklist

Table 1 for Exploration (Targets and Results)
Table 1 for Mineral Resources

. Table 1 for Ore Reserves

B wN R

The Documentation Checklist contains all Table 1 content for Exploration, Mineral Resources and Ore
Reserves. The individual ‘Table 1 for Exploration, Table 1 for Mineral resources and Table 1 for Ore
Reserves contains only those items relevant for the reporting project level.
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JORC 20

12

Revised Draft JORC Code

JORCTABLE 1
Section 1 Sampling Techniques and Data

(Crif this section apply to )
Criteria Explanation
Sampling  Natare and qualicy of sampling (eg cut channels, random chips, or specific specialised|
techniques industry standard measuremen: tools appropriase to the minerals under investigation, such

calibration

as down hole gamma sondes, or handbeld XRF instruments, etc). These examples shonld |
not be taken as limiting the broad meaning of sampling.
« Include reference to measures taken ro ensure sample representivity and the appropriate

= Aspects of the determination of mineralisarion that are Material to the Public Repors,
In cases where ‘industry standard” work has been done this would be relatively simple
(g ‘reverse circultion drilling was used to obtain | m samples from which 3 kg was

of any measurement taoks or systems used.

Section 2 Reporting of Exploration Results
(Criteria listed in the preceding section also apply 1o this section)

Informatian

Criteria Explanation

Mimeral + Tipe, rference namelumber, location and awmership including agreements or mteral|

tencmentand | imues with third parties such as joins ventures, parmerships. overriding ropaics, mative

land tewure title interests. hitarical stes, wildernss or mastionsl park and environmental sectings.

snarss * The security of the tenure held at the time of reparting along with any known impediments|
to obtaining a Licence to apenate in the area.

Eploration done |+ Ackmowledgment and appraisal of exploration by other parties

by sher parties

Goolagy = Depasit type, L sctting and style of mincralis

Drill hole ~ A summary of all information material ta the undersanding of the exploration renls]

incliding a tabulacion of che following information for all Maserial drill boles:

+ casting and northing of the drill hole collar

. Ri. (Reduced Level. ) of the dril hole collar

+ dip and azimuth of the hole

s down hole length and interception depth

+ hole lengrh.

I the cxclusion of this information i utificd o the basis that the information is nor

M«mal and thiz exclusion docs mot derract from the wnderstanding of the repors, the
should clearly explain why this is the case.

aggregation
methocds

- 1., reparting Exploretion Remlt. weighting averiging techmigacs,_masimm andior

minima grde runcations (e cuting of bigh grdes) and cutff rade are ually
Maseriad and sbould be siaied.

Exploration Torgets Mincrol Resources Ore Rescrves
a1 amount, quentty and
[devetopment woek), previous owmership and changes therete.
ra3 g
hiabies e 10 be remadied, and
Corfmation o oatof e hve been elucen
[within ecamormic evalustians. Canfirm stokehol der
[vews of histocic inbilty
[EEa Y
[pasentially cancemic.
ias [wa
Jandcurrent aperations
tes [ i [ o xating Psorical e Reserve st av)
cast
Exploration Targets Mineral Resources. “Gre Reserves
Results
31 241 ou scauisicon o exporatio echnaues and th ntur. el of confidence inthe geological data used (e, peological observatians, remate sensing
" aratien, miners) hedraiogical, geaphys|cal, Bzohemcal, setrography, minersi hransiogr, ik

sensity,

312 [imdirect methods of measurement (¢.2. remote sensing. Beashys cal methods), with atizmiion £iven t the confidence of mterpretation,
ence s

spectrometers, handbeld B instruments,efc, i i reading times, calbrations
actors agglied and theie derivation. et

) partes Sources

ey z data

sis uh ws Sample mass, callection date, SERal 162ATIoN £12. InCHSH i The Competent Persons.
cocumentation

sie el

positions, i ot

Figure 6 Comparison between JORC 2012 Table 1 and Draft JORC Code.
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Key Area 2 — Competence and Responsibility

The Joint Competent Person taskforce ran in parallel with Code updates. A series of recommendations
were provided to the JORC Committee, who reviewed and accepted the majority of recommendations
into the draft Code.

Draft JORC Code Changes

New requirement to upload a CV of Record to the JORC website in a template provided. This will
be publicly available.

New requirement to complete a free online induction into the new Code.

New requirement to include a summary statement of experience relevant to the particular
Public Report in question. This must be included with the Public Report.

Addition of “Specialist” role to assist with Competent Persons skills coverage.

Addition of clauses relating to Competent Person responsibilities and reliance on Specialist(s).
Clarification of Competent Person vs company responsibilities.

Change to Competent Person definition regarding “relevant experience in” which has been
updated to “experience relevant to”

Updates to signed Consent Forms the Competent Person must include with the Public Report.

Intention of Changes

Improve transparency and disclosure by Competent Persons of their basis for self-assessment of
competence for a particular report.

Provide a mechanism for allowing for subject matter expertise provided by others.

Clarify Company responsibilities.

Increase awareness of Competent Person Consent requirements.

July 2024 v1 9
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Key Area 3 — Reasonable Prospects

Stakeholder feedback indicated that the quality and quantity of discussion of reasonable prospect of
economic extraction (RPEE) in Public Reports has been variable over the years, with improved disclosure
of the basis of Reasonable Prospects considered desirable.

The concept of a Reasonable Prospects Assessment — to support and justify reasonable prospects for
economic extraction has been introduced into the Code.

Draft JORC Code Changes

e Removal of the word ‘eventual’ and change to ‘reasonable prospects for economic extraction’

e C(larification that Modifying Factors apply throughout a project lifecycle and should be assessed
with more detail as a deposit/project develops from Exploration Target through to Mineral
Resources and then at PFS/FS level for Ore Reserves

e Addition of requirement for a ‘Reasonable Prospects Assessment’ of the Modifying Factors to
be completed by the Competent Person as a process of assessing if a deposit has reasonable
prospects

e Inclusion of ESG criteria within Table 1 Section 5 Modifying Factors that need to be addressed
when assessing RPEE

e Additional requirement to justify on an ‘if so, why so’ basis all assumptions used in assessing
RPEE and disclose against criteria listed in Table 1.

Intention of Changes

e Clarify what is required when assessing RPEE for Mineral Resources

¢ Removal of the word ‘eventual’ attempts to clarify that the intention was not to allow
unreasonably long delayed starting points

e Improve consistency and reporting outcomes for RPEE for Mineral Resources

e Improve awareness that Modifying Factors (including ESG) must be considered when assessing
RPEE

July 2024 v1 10
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Key Area 4 — ESG

JORC Working Group completed a review of 90+ available ESG references, guides, frameworks and
developed a series of options for consideration which have been included into the draft Code.

Draft JORC Code Changes

Addition of clauses related specifically to ESG
o Material ESG considerations to be disclosed as appropriate to the study stage from
Exploration results to Closure
Addition of reporting criteria in Table 1 Section 5.5
o Calibrated Table 1 from baseline level disclosure at exploration stage through to
detailed study supported at Ore Reserves level.
o Granularity aligned to study stage and materiality.
Addition of a Guidance Matrix outlining ESG related themes and impacts that users of the JORC
Code should be aware of and consider.
Specialist assistance allowed for supporting the Competent Person (further covered in Key Area
2)

Intention of Changes

Increase awareness of ESG considerations

Increase ESG disclosure requirements appropriate to the stage of the project

Highlight the importance of ESG disclosure throughout the exploration - mining lifecycle

As there are numerous ESG related frameworks developed or being developed, it is not
considered appropriate that JORC Code endorse or specify a particular framework or standard

July 2024 v1 11
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Key Area 5 — Risk: Opportunities and Threats

JORC Working Group formed to review options for greater visibility of opportunities and threats
reporting within the Code. JORC have accepted recommendations and there is now an additional
Section 5 Risk: Opportunities and Threats to allow for project specific risks to be disclosed and
discussed.

Draft JORC Code Changes

e Addition of section and clauses related specifically to Risk: Opportunities and Threats,

e Requirement for the Competent Person to disclose material Opportunities and Threats for
Exploration Targets, Mineral Resources and Ore Reserves,

e As with ESG, Risks as at the project stage being reported, not crystal ball to future stages.
Expected maturity as with any material Modifying Factor by project stage,

e Addition of Section 9 in Table 1 reporting criteria,

e Addition of Guidance related to Risks including examples of what may apply.

Intention of Change

* Increase transparency of Risks for the Investor

e Increase Public Reporting of Risks related to Exploration Targets, Mineral Resources and Ore
Reserves

e Allow for project specific Risks to be disclosed and discussed particularly when they could have
a material impact

July 2024 v1 12
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Key Area 6 — Reconciliation

It was recognised that the current Code was lacking in requirement to report reconciliation
performance.

New clause recommended requiring disclosure of comparison of an estimate to a prior estimate, such
as a Mineral Resource and/or an Ore Reserve, or alternatively, the reconciliation of the mined part of an
estimate to the mine production results.

External is guidance recommended to improve understanding and reporting in this area.

Draft JORC Code Changes

e Addition of new section and clauses relating to reconciliation
e Addition of explanatory text within the Guidance Notes

Intention of Changes

¢ Increase awareness of the requirement for reconciliation of estimates

e Clarify definition of reconciliation

e Align with ASX Listing Rules requirements for comparison of Mineral Resource and
reconciliation of Ore Reserves with production.

July 2024 v1 13
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Next Steps

e Feedback on the draft JORC Code to run until 315 October 2024.

e During the public consultation period, no edits will be made to the draft Code until all
stakeholder feedback has been received.

e After all stakeholder feedback has been collated, JORC will review and amend draft code as
needed.

e Part of this process will involve continued discussions with regulators and JORC Parent Bodies.

e Once the final draft has been settled with regulators and parent bodies, JORC will progress to
approval of the document by the Finance Minister.

e Release target 2025, with a transition period +1year before mandatory reporting to the new
version of the Code.

e See Figure 7 below.

Code Update Timeline - Progress

2020 JUNE JULY-DEC Q4 2021-
2021 2021 Q2 2024
Release of Summary Working Groups and Draft JORC Code
Engagement and of Key Issues and targeted update
Online Survey Work Plan engagement
Q3 2024 - Late Early
Q4 2024 2024 2025 2025
Feedback on revised Final Draft Approval Process Revised JORC Code
draft code Parents / ASX / Release

ASIC / Minister

Figure 7 Code review timeline.
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