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Purpose of this document

This Report was prepared exclusively RFBumi Suksesindd a G K Sé0/ RSy §! Dt 26l f tde [0
The quality of information, conclusions, and estimates contained in this Report are consistent with the level of the
work carried out by CSA Global to date on the assignment, in acomedaith the assignment specification agreed

between CSA Global and the Client.

Notice to third parties

CSA Global has prepared this Report having regard to the particular needs and interests of our client, and in
accordance with their instructions. ThiSRJ2 NII A a y2d RSaA3IySR F2NI Iye& 23G§KSNJI I
Third party needs and interests may be distinctly different to B Bumi Suksesin@ Yy SSRa |y R Ay G St
the Report may not be sufficient nor fit or appropriate for therpose of the third party.

CSA Global expressly disclaims any representation or warranty to third parties regarding this Report or the
conclusions or opinions set out in this Report (including without limitation any representation or warranty
regarding tle standard of care used in preparing this Report, or that any ford@wking statements, forecasts,

opinions or projections contained in the Report will be achieved, will prove to be correct or are based on
reasonable assumptions). If a third party cha®de use or rely on all or part of this Report, then any loss or
RFYF3IS GKS GKANR LI NIeé YIe adzZFFSNIAYy a2 R2Ay3 Aa Fia Gf

CSA Global has created this Report using data and information provided by or on behalf @rnthfa@dPT Bumi
Suksesind@ agents and contractors]. Unless specifically stated otherwise, CSA Global has not independently
verified that all data and information is reliable or accurate. CSA Global accepts no liability for the accuracy or
completenes of that data and information, even if that data and information has been incorporated into or relied
upon in creating this Report.

Results are estimates and subject to change

The interpretations and conclusions reached in this Report are based on csuaientific understanding and the

best evidence available to the authors at the time of writing. It is the nature of all scientific conclusions that they
are founded on an assessment of probabilities and, however high these probabilities might be, treeporna&im

for absolute certainty.

The ability of any person to achieve forwdmbking production and economic targets is dependent on numerous
FILOG2NA GKIG FNB 60Seé2yR /{! Df2olfQa O2y(iNRf lagR GKI {
not limited to, sitespecific mining and geological conditions, management and personnel capabilities, availability

of funding to properly operate and capitsdi the operation, variations in cost elements and market conditions,
developing and operatinghe mine in an efficient manner, unforeseen changes in legislation and new industry
developments. Any of these factors may substantially alter the performance of any mining operation.

CSAReport N°R169.2018 I
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PT Bumi Suksesindo (Bisds beemminingthe Tujuh Bukit Gold Project, located in East Java, Indonesia
since December 2016A Definitive Feasibility Study (DFS) for andBion tonne (Mt) heap leach
operation to recover both gold and silvevas tabled in May 2014. An Optimisation Study was
competed in May 2015, which considered conventional -afrmine (ROM) ore dump leaching and
relocation of the leach pad, ponds and storage dam moving them away from local residences. The lower
metallurgical recoveries and operational issues associated wii B@np leaching led tevaluating a

heap leach operation and this was supported fayther metallurgical test work and updated
Optimisation and Engineering Studies (July 2015) whiobesgd ore before leaching by usingtao

stage open circuit crushingf mre to Rgo of ~75mm followed by cement agglomeration and truck
stackingon the heap leach pad

BSI has requested CSA Global Pty Ltd (CSA Global) to provigelaiad Ore Reserve statement
prepared by a Competent Person in accordance with the AusteadaCode for Reporting of Exploration
Results, Mineral Resources and Ore ResglthesJORC Code (2012 Editloihe reporting period will
be for the end of December 2017.

In preparing the Ore Reserve estimate, CSA Global has relied @etenber 207 report by Robert
Spiers, a director oBpiers Geological Consultaff8GC) Table 1, Sections 1 and 2 of the JORC Code
(2012 Edition) relating to Sampling Techniques and Data and Exploration Results are presented in
Appendix land Table 1, Section 3 relating to Estimation and Reporting of Mineral Resources is
presented inAppendix 2as prepared bysGC

BSI commissioned CSA Gladadl Whittle Consultingo completework to a Pre Feasibility Study (PFS)
standardon a project known as the Oxide Expansion ProH. TheOXPinvestigata new scenarios
that would potentially increase the current Ore Reserves basethoreased plant throughput (4.0 Mtpa
to 6.0 Mtpa),updated parameters, revised costings aseleral new initiatives.The results from the
OXPwere compiled in a report prepared in September 2017

CSAReport N°:R169.2018 1
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2.1 Location and Access

The Tujuh Bukit Projectthe Projec€ or dTujuh Bukif) is located in the East Java Province, along the
south coast of the island of Java, Indonesia. It is approximatelykB@metres southeast of Surabaya,
capital of the province of East Java, anckBOmetres southwest of the regional centre of Banyuwangi.

Road access to the Project is via sealed road frombaya €ight hours) andby ocean route from
Denpasar, Bali. It is expected that some portions of the roads will have to be eventually improved to
accommodate increased traffic from mine operations.

Domestic and international flights operate daily to Sugd and Denpasar from Jakarta, Singapore and
Australia.

CAdeNBwS IARYBlEazy YI LI

2.2 Project Description

Tujuh Bukit comprises of ondURE 6 LT Ay | &1 KIF t Sy {i | Yioeregf Hdr ¥ Jotal2 NJ @ .
Production Operation 04,998hectares.

Surface rights in the area are held by the Department of Forestry and include farmland, production
forests, protected forest areas, and some villages. The villages are located within the IUP area but not in
any of the areas identified forxploration at this point. The IUP require annual rent payments and
adzoYAaaArzya 2F ljda NISNI & NBLER2NI&a NBIFNRAYy3I GKS
government.

The main mineralised prospect, Tujuh Bukit, is located in the southeastrcofrtbe tenement and
covers an area of about®juare kilometres

All areas of the proposed Tujuh Bukit Oxide Project are located in Production Forest Area, with clearing

CSAReport N°:R169.2018 2
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permitsnow fullyin place.

A Master Settlement Agreement, to settle all outstandiegal disputes related to the ownership of the
IUP Operation Production, was signed in February 2014, with actual settlement occurring on 10 April
2014.
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2.3 Approvals

Thefollowing details the status of the key permits required for project development.

2.3.1  Environmental and Social Impact Assessment and Permit
Known as the AMDAL Process in Indonesia.

The AMDAL relating to the project as described in the DFS was approved obr@8rF@014 and the
Environment Permit was issued on 3 March 2014.

An AMDAL Addendum for the current project concept was submitted to the Government Agencies on
1 July 2015 and approved on 20 August 2015.

The associated Environmental Permit was issueddbAugust 2015.

2.3.2  Government of Indonesia Feasibility Study Approval
Known as the @vernment of Indonesia Feasibility Study (Gol F®ydval in Indonesia.

The FS document was submitted to the Indonesian Government, on the basismoill@3 tonnes per
annum (Mtpa) operation and 24Mt total heap pad size and was approved on 26 February 2014.

The Gol FS update for theMtpa operation was submitted on 20 August 2015 and approved on 5
October 2015.

2.3.3  Forestry Borrow to Use Permit

Known as the Pinjam Palgksploitasin Indonesia.

The forest area required for the operational phase has been approved by local Government
(Banyuwangi) and approved by provincial Government (Surabaya).

BSI has receivefihal processingnd approvabf the Forest Borrow and Usesinit (I1zin PinjanPakai
Kawasan Hutan) for an area of Di®ectares Approval has been received for 4Bectares which
contains most of the initial project works. Approval for the remainif® hectareswas givenin June
2016

2.34 Reclamation and Closure Plan

Updated mine closure and reclamation plans for the currently proposed operat@a submittedto
Government Agencies in October 2015. Approvadse granted on 19 February 2018mendments to
the 5 year reclamation plan were approved on 8 November 2016.

2.35 Construction Permit

The local Government (Banyuwangi) requires the permits/approvals as outlined in Sé&c8dn2.3.2
2.3.3and2.3.4above to have been completed and the lodgment of the project reclamation and closure
plan before issuing the Construction Permit.

A local Government permission is the basis for construction works currently being undertaken (limited
access).

Oncethe updated AMDAL and Gol FS and the Reclamation and CHaunrbal been submitted, the
Construction Permitvasissuedon 8 November 2016

CSAReport N°:R169.2018 4
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¢lFovrS {dzY Yl NB 22 RNJ LIS N¥2Adilat & y R | LILINJ
Description Issuedate Expirydate Update status Approval
1 | Izin Usaha Pertambangan Operasi Produkg 9 July 2012 | 25 January 203( NA NA
No. 188/547/KEP/429.011/2012
2 | Dinas Perindustrian Perdagangan dan 26 February Submitted 5 October 2015
Pertambangar Feasibility Study 2014 20 August
Recommendatiomr 545/134/429.108/2014 2015
545/2042/119.2/2015
3 | Badan Lingkungan HidupAMDAL 28 February Submitted 20 August 2015
Recommendatiorg 660/118/207.1/2014 2014 1 July 2015
660/492/207.1/2015
4 | Izin Lingkungan N&2T/5/17.05/01/111/2014 | 3 March 2014 24 August 2015
P2T/69/17.05/01/V111/2015
5
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A Mineral Resource estimatepdate for Tujuh Bukit has been prepared by Competent Person, Mr
Robert Spiers, MAIG @GC and reported inthe Report on the Mineral R®murce Estimation of the
Tujuh Bukit Depositdated31 December 201@n behalf of BSI.

The Mineral Resourcestimate has been completed with the inclusion of all historical and recent
validated drilthole information available aat 31 December 201@s supplied by BSI for the Tujuh Bukit
estimate.

Based on the reporting and data made available to and observations mag&®&uring the course of

the investigation tabled within the above cited repor8GCconsider that the quality of works
undertakenby historical and current explorers is of sufficient standard to support the Mineral Resource
estimation bySGQo be reported in accordance with the JORC Code (2012 Edition).

A summary of all resources for the near surface mineralisation at-aftgrade of 0.3g/t is shown in

Table2.

¢l oS {dzYYI NBE 2F GKS ¢ dzedf&Ka s ¥4] i SROGADFHSUN S5 S GeSavad2EIXNID Sn ® o
Ikl '2dz At RS FyR 068 YFGOSNARFE GeLS F2NJ LRGSyoal f

| DN} RS I 2y GIYSyiSR
A s a t2yyS
“22yS |/ Fhus32 6ldo| 'dz '3 / dz / dz I dz 13
03k 63k  OLIIY &y o121 0121
aSlk&adaN] ogcn| man ondl OTH nonl mEp oty B
HEXRS LYRAOLF| wDd®m ngbdp Hp® op nan H D MM T C
Ly ¥SNNJ TIT N ngb mdp OHM n®n MHH oX m
{dB il ¢ CMI O M nyp Hp Y om nan MC pT pME H C
aSl &dzNJ ™mmc| nPd oad yy ¢ nbd HM T YyIMy
_|LYRAOI| wmBdn ndap HAHDI cwy nbc HY yD W
¢ N} yaA N
LYy ¥ SNNJ gxpm npb M g y 0 nnp My pI p
{dB il ¢ Hd N1 € naep HO® Tpn Ny pdm H BT Yy
aSl &dzNJ yan n oRF® MH B nvh Mr o c
A LYRAOLI | n&cn| nmbc M emd cc np c HD
CNBaK y . @ @ Y
LYy ¥ SNNJ PMH P ndp mMoOD MPT N ] TYy HX ¥
{dB il ¢ M ET Yy nep MmTod MMOY NNPM M O cXi o
Lty S& ¢20l ¢ MARDMp| N Hnod ppy naen| HEMp T®HcCc
Note:
1 Figures above may not sum due to rounding
1 Significant figures do not imply an added level of precision
1 Stocpiles have not been included in thisulation
1 The depleted Mineral Resource Estimates noted above are represented for tabulation purposes only and are not to be

considered Ore Reserves and as such do not take into account any mining related aspects beyond those required during
estimation.

1 Oxidation state reported by area as follogéreas A, C, E and BW oxide<=0.5, transitional >0.5<=1.5 and fresh >1.5. For
Area BE oxide<=0.65, transitional >0.65<=1.5 and fresh >1.5. Areas A, C, E and BW includes waste domain, Area BE does not
include was¢ domain.

1 Cutand reported to the 31 December 2017 mined surface

The location, quantity and distribution of the current near surface model data are sufficient to allow the

CSAReport N°:R169.2018 6
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classification of Measured, Indicated and Inferred Resourcésanwith the JORCuilelines and Code
for the Reporting of Mineral Resource Estimates 2012.

C2NJ GKS aySIFN) adz2NFIF OS¢ YAYSNIfAalGA2Y O06KAOK Ay
oxide to transition and fresh materialprdinary kriging (OK) modelling methodmy was employed and
resource estimates were reported above a range of economic goldfEgrades inclusive of 0.3 g/t Au

through to 1.0 g/t Au.

The mineral resource for théTujuh BukitHeap Leach GolBroject is reported at a 0@/t Au cutoff
grade

SGC accepts responsibility for classifying the Tujuh Bukit Oxide Mineral Resource estimates as
Measured, Indicated and Inferred-iime with the JORC Code and Guidelines for Reporting of Mineral
Resource Estimates 201r Julian Bartlett who is a full timemployee ofPT Bumi Sukseslo is the
Competent Persoifor the geological, alteration, oxidation and structural interpretations and diadé |

have relied on

The gold and silver grades utilised in the Mineral Resource estimation are from data asséoled
number of historical explorers, by a range of drilling methodologies, with analysis undertaken at a range
of laboratories utilising various analytical methodologies.

The information in this report that relates to Mineral Resource Estimates, is basddformation

compiled by Mr Robert Spiers who is a full time employee of SGC Pty Ltd. Mr Spiers has sufficient
experience which is relevant to the style of mineralisation and the type of deposit under consideration

and to the activity they are undertakg to qualify as a Competent Person as defined in the 2004 Edition

2F GKS W dAGNIfAlLY /2RSS T2N wSLRNIAy3 2F 9ELX 2 NI
Spiers consents to the inclusion in the report of the matters based on informatioheirform and

context in which it appears.

The information in this report that relates to Exploration results, is based on information compiled by

Mr Julian Bartlett who is a full time employee BT Bumi Sukseslo. Mr Bartlett has sufficient
experience with is relevant to the style of mineralisation and the type of deposit under consideration

and to the activity they are undertaking to qualify as a Competent Person as defined in the 2012 Edition

2F GKS WI dzZadNIEALY /2RS I2AAWSNRPNIWGA28ROSE LE ¢RI |

Mr Spiers consents to the inclusion in the report of the matters based on information in the form and
context in which it appears.

Mr Bartlett consents to the inclusion in the report of the matters based on infownaiti the form and
context in which it appears.

CSAReport N°:R169.2018 7
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The format of the following description of the Ore Reserve Estimation Process is based on the
requirements of ASX Chapter 5, Paragraph 5.9 Requirements applicable to reporésreserves for
material mining projects, suparagraph 5.9.1 relating to the components of a market announcement.

4.1 Material Assumptions andutcomes from the DFS and Optimisation Study, including
Economic Asumptions

Appropriate studies for thelevelopment of the Tujuh Bukit Project have been undertaken by BSI, and a
number of suitably qualified independent consultants, experts and contracting firms. All studies are at a
FSlevel standard. A ESwas compiled in May 2014 by BSI &4 Mtpa dump leach operation with ore

being crushed to 25m and agglomerated. A subsequent Optimisation Study was released in May 2015
which examined dump leaching of ROM ore. Further consideration of operational issues, including lower
metallurgical recoveries, assated with ROM dump leaching has resulted ichange from dump leach

to heap leach. A heap leach operation requireekasion of the processing method to include two stage
open circuit crushing to ;i of ~75mm, followed by agglomeration and truck stawkionto theheap

leach pads. This option forms the basis for this Ore Reserve estimate.

Financial modelling has been carried out assumifigeal gold price of US$200/0z forthe life of mine
Slver production has beefixedat US$X/oz forthe life of mine.

In June 2017, th&®©XPwas conducted to a minimum of a PFS standdfte study found favourable
outcomes for mining and processing costs. Geotechnical analysis was carried out by GHD of Melbourne.
They concluded that for the most part, batter or faaagles could be steepened to 75 degrees with
7.5m berms for every 15m in vertical advancement. Ri¥dstand Pit C had set bearing zones whereby

the batter or face angles should be 65 degrees. Egwas concluded to use 65 degree batter angles

for all final walls.

TheOXPshowed that waste dumping locations and timing of the dumping are critical to the mine plan.
Further to this, it was found that backfilling is critical to the mine plan and thesompletion of Pit E
needs to be finished as quickdg possible. By strategic use of backfill into the completed pits, namely
Pit E and Pit BVest, it became possible to drastically reduce overall waste haulage distances leading to
an overall lowering of mining costs.

4.2 CriteriaUsed for Classification, includinQassification of Mineral Resources on
which Ore Reserves afgased and Confidence in Modifyingétors

The Ore Reserves have been classified according to the underlying classification of the Mineral Resource
and the stats of the Modifying Factors. The status of the Modifying Factors is generally considered
sufficient to support the classification of Proved Reserves when based upon Measured Resources.
Sensitivity analysis on the main economic assumptions indicate thairthect is robust in terms of all
operating costs and gold price and recovery; it is most sensitive and at greatest risk to assumption
changes impacting on revenue, being commodity prices, grade, tonnage throughput and metallurgical
recovery.

4.3 Mining Method Selected and Other Mininggsumptions, includingMine Recovery
Factors and Mining Dilution&ctors

Open cut mining using smaller size rigid and articulated trucks and excavators is appropriate for the
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Tujuh BukitGold Poject as it occurs close to the rface. The use of smaller equipment is appropriate
for the proposed scale of operation and selective mining.

Geotechnical parameters are as recommended3iD of Melbourne

Five percenmining dilution and an overall 95% mining recovery have been applieBlSb andeveral

mining consultantss reported inpreviousOptimisation Stuges, further mining studies and supporting
documentation. This was based on a surrounding ore waste search to determine the degree to which a
block is influenced by neighbouringaste. Based on this work, a relatively conservative 5% dilution at
zero grade mine dilution and 95% mine recovepsadopted.

4.4 ProcessingMethod Selected and Other Processing AssumptiansjudingRecovery
Factors Applied and Allowances made for Deletars Eements

TheProject uses cyanideheap leaching for the recovery of gold and silver. Thtest work programs

have been conducted by Metcon, Kappes Casaitty Associates Australi@CAA) and Ammtec from
2008 to the preparation of the DFS in 20T4stwork has been ongoing since the DFS concentrating on
heapleaching of ROM size material up to m#n. Column tests by KCAA indicate thatpleaching is
appropriate for the style of mineralisation and will achieve acceptable recovery rates. Other recovery
technologies evaluated for the DFS included pressure and biological oxidaticaraa in leach

Available leach data and the basis for the expected leach behaviour of Tujuh Bukit ore at various size
distributions and with/without agglomeration intaegp leach process have been reviewed by KCAA. The
gold recoveries from the Tujuh Bukit mineralised materials have been shown to be exceptionally
independent of crush size in bottle roll and column letadt work allowing the development of laeap

leach opeation at a particle size ofigat ~75mm, with agglomeration and truck stacking.

Multi-element analyses indicated that the material was relatively clean and did not contain any
elements deleterious to cyanide leaching. Soluble copper in the oxide saitgsted does not appear to

be high enough to cause any problems in the precious metal extraction circuit. The metallurgical test
results confirmed the mineralogical assessment that no significant cyanicides or other problematical
chemical species will kencountered.

Expected metallurgical recoveries projected from the above test work, (including gold recovery circuit
and smelting losses) range from 76% to 91%, averaging 81.5% for oxides and from 39% to 58%,
averaging 50% for transition materi@ilver ecoveries are projected to average 11.2% for oxides and
15% for transition material.

The ore processingonsists of ROM materiékeingcrushed in an open circuit two stage crushing plant

for a product of Ry at ~75mm; cement agglomeration; truck staoii onto the leach pad; leach
solution reticulation and collection providing a 88y (oxide) two stage cyanide leach cycle; gold
recovery circuit comprising a pressurised carbon in column (CIC) circuit, carbon regeneration and a split
AARL elution circuitgold smelting to produce a gold/silver dore; reagents preparation area including
hydrated lime silos, cyanide preparation and a number of specialist reagents; excess solution
detoxification using the hydrogen peroxide process and ferric sulphate arseaitnent followed by
clarification and pH adjustment. This technology is edted, and does not introduce any novel
techniques.

4.5 Basis of CuDff Grade Applied

The gold cubff grade has been calculategsing the conventional marginal eaff grade (MCQG)
formula applied within WhittleThe MCOG takes into account@bcessing costs including General and
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Administration chargesthe metallurgical recovery and the net gold priegh no allowance for silver
contribution.

The MCOGused for these Ore Reses are 0.25 g/t for oxide material and 08 g/t for transitional
materialfor the gold price and processing coated in the analysid hiscut-off gradehas been adopted
for the Ore Reservestimate.No fresh material has been considered within these calculations.

4.6 EstimationMethodology

Whittle pit optimisation software has been used to identify the preferred pit shell on which the pit
design was based for the recovery of togide and tansitional Masured and Indicatedineral
Resources.

Inputs used for the optimisation have been based on September 2010XPStudy (PFSYor the
Project as well as up to date information provided frdB®! site personneand metallurgical recoveries
and cost estimags relevant to the coarse crushing and agglomeration prioth® heap leaching
processing method adoptedhe pit optimisationsised thelatest ResourceBlock Mbdels from which
the December2017 Mineral Resources have been estimated. These Mineral Resourave been
updated to include the results of additional drillidgring2017.

Detailed pit designsvere completed on PifA, Pit B West and P{f based on the updated Resource
Models and updated cost and plant recovery parameté@ie existing pit desigrfor Pit B Eastind PitE
were not changedasthere wasno change to theéMineral Resourcélodelsat the time of Ore Reserve

reporting. The metallurgical recovery was based on a formula estimating the tails grade, a bottle roll test

recovery and a final recovery factor that allowed each block to laaadividual plantrecovery based
on theoriginalhead grade.

The pit inventory within te pit desigs has been estimated by intersecting the pit desigith the
topographical surface as at 31 December 2@4th the ResourceBlockModel and applying appropriate
mining recovery95%)and mining dilution(5%)factors.

4.7 Material Modifying Factors,including Status of Environmental Approvals, Mining
Tenements and Approvals, other Government Factors anfdastructure
Requirements forSelected Mining Method and Transport to ket

A number of government approvals have already been granted for théh Bijkit Project based on the
May 2014 DFS proposal. These include

T LTAY '&aFKF tSNIFYoly3ly hLISNI4A t NPRdzA1A b2d B

T 5AylFa tSNAYRAZAGONAIY t SNRCSF A6 ¥t ARy {t (SIxERH
XeXKBaoeker Kk ®PBo6mnkr 6se
. FRIFY [Ay3tzl I WS ORNREWRIZS®EXEBIUKTI 6MDPBKT 6BE

Y@ § ¢

f LTAY [Ay3{dzy3dly b2d tr¢kXKBUDPEXKKOGEBKLLLKI6BE®

Updated documentation has been submitted and approved foiMtph operation, including Feasibility
Study  545/2042/119.2/215, AMDAL  660/291/207.1/2015 and Environmental Permit
P2T/69/17.05/01/V11I/2015.

Outstanding updated documentation includes Reclamation and ClosurenRirsubmittedin October
2015and approved in February 2016he submission of this plan allows ti Construction Permit to be
issued. Final approval of the remaining 8@@taresof Forestry Borrow to Usevas grantedon 8
November2016when the anendment submitted in April 2016 was approved
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Flora and Fauna surveys have been undertaken forRiogect area and a full site water balance,
including mine dewatering taking into account 1:100 year events has been the basis for the design of
required water storage ponds. Waste rock characterisation studies have indicated that approximately
15% of wastemined will be Potentially Acid Forming (PAF), which will be encapsulated within the waste
dump. This number has been estimated based on the Acid Rock Drainage (ARD) attribute within the
Block Model. The ARD attribute is a real number between 0 and 5 efne@l block with < 1.5 is deemed

to be Non Acid Forming (NAF) and a block that is >= 1.5 is deemed to be PAF.

All infrastructure requirements including power, water supply, accommodation, mine, processing and
administration, security, workshops, fuel stgex and distribution, explosives magazine, laboratory,

roads, communications and transport and gold refining have been addressed in the DFS, and
Optimisation StudiesA site visit in December 2068 (1 KS / 2YLISGiSyd t SoweRky t | d
that all ofthis infrastructure has been constructed.
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BSI has focused on developing the Project initially as an open cut mining operation, with ore treatment
by heapleach methods. A DFS has been prepared for heap leaching, dated May 2014, subsegeently th
project was optimised as detailed in the Tujuh Bukit Heap Leach Project Optimisation Study, May 2015
and further investigation of metallurgical recoveries has determined that the preferred processing
method includes coarse crushing and agglomeration rpto heap leaching. All studies have been
undertaken toPrefeasibility StudyfPF3 standard and better. The mine design, production schedule and
associated financial and other studies have demonstrated that gold doré can be produced with a mine
productionlife of approximatelyen years.

No Heap Leach Pad inventory has been included within this Ore Reserve estimate owing to the JORC
RSTFAYAGAZ2Y 2F 6KSNBE wSaSNw@Sa NB RSFAYSR® {SO0GAz2
at which Reserves amgefined, which is usually the point where the ore is delivered to the processing

LX I yiX Ydzad 0SS &Gl GSRé®

An Ore Reserve @f7.7 Mt has been estimated and classified 269 Mt Proved and8.8 Mt Probable,

reported in accordance with the JORC Code (2012 Edition) and is shoalvié below.

VPPN

¢l 6o S hNBE wSayYSNIBY 55SOSYOSNI HAmM

. Insitu Resource @ variable Au cut-off as at 31 Ore Reserves @ variable Au cut-off, incl. mine Strip
Deposit December 2017 recovery and mine dilution as at 31 December 201 Waste Ratio Au Oz Ag 0z
Location |Classificatiol kt Au (g/t)| Ag (g/t) | Location | Classification| kt Au (g/t)| Ag (g/t) kt tit k-oz k-o0z
In Pit Measured| 19,113| 0.86| 24.21 In Pit Proved 19,066/ 0.82| 23.05 500 14,131
Pit A Indicated 5,377| 0.73| 18.04 Probable 5,363| 0.69| 17.18 119 2,963
TOTAL: 24,490| 0.83| 22.85 TOTAL: 24,429| 0.79| 21.76] 12,558] 0.5 619 17,094
' In Pit Measured 1,753| 2.05 2.30 In Pit Proved 1,749| 1.95 2.19 110 123
Pit B East Indicated 190| 1.15 1.57 Probable 190| 1.09 1.49 7 9
TOTAL: 1,944| 1.96 2.23 TOTAL: 1,939| 1.87 2.12 5,618] 2.9 117 132
. In Pit Measured 4,605| 1.97| 29.40 In Pit Proved 4,593| 1.87| 28.00 277 4,136
Pit B West Indicated 510| 0.58| 13.81 Probable 508| 0.55| 13.15 9 215
TOTAL: 5,115| 1.83| 27.85 TOTAL: 5,102| 1.74| 26.52 9,336] 1.8 286 4,351
_ In Pit Measured| 12,494| 0.77| 40.94 In Pit Proved 12,463 0.74| 38.99 295 15,621
PitC Indicated 2,686 0.46| 25.97 Probable 2,680 0.44| 24.73 38 2,131
TOTAL: 15,180 0.72| 38.29 TOTAL: 15,142| 0.68]| 36.46| 10,295| 0.7 333 17,752
_ In Pit Measured 845| 0.97| 14.47 In Pit Proved 843| 0.93| 13.78 25 373
PitE Indicated 24| 1.26| 17.52 Probable 24| 1.20| 16.69 1 13
TOTAL: 869| 0.98| 14.55 TOTAL: 867| 0.93| 13.86 1,105 1.3 26 386
In Pit Measured| 38,810| 1.02| 29.01 In Pit Proved 38,713| 0.97| 27.63 - 1,207 34,384
Indicated 8,788| 0.65| 19.86 Probable 8,766| 0.62| 18.92 - 174 5,331
.| Measured 165| 0.87 5.78 . Proved 165| 0.87 5.78 5 31
.| Stockpile - Stockpile
All Depositg Indicated Probable - - _ - N
Measured| 38,975 1.02| 28.91 . Proved 38,878| 0.97| 27.53
TOTAL: Indicated 8,788| 0.65| 19.86 TOTAL: Probable 8,766| 0.62| 18.92
TOTAL: 47,763| 0.95| 27.24 TOTAL: 47,644| 0.90| 25.95] 38,912| 0.8]| 1,385| 39,746
Notes:

1. Figures above may not sum due to rounding

2. The Ore Reserve statement is supported by: PT Bumi Suksesindo Tujuh Bukit Gold Heap LeddRSNaje2014, PT
Bumi Suksesindo Tujuh Bukit Heap Leach Gold Project Optimisation Study, May 2015 and subsequent pit apéindsation
metallurgical reports.

3. Notes of particular importance are:
3.1. Resourcenodek havebeen prepared b$GC

3.2. A fixedgold piice of US$1,200/oaised for the life of minand a fixedsilver price of US$loz for the life of mineas
advised by BSI

3.3. Discount rateused 0f8%.

3.4. Mining dilution and mining recovery estimated as 5% and 95% respectively, appropriate for the style of deposit,
proposed mining method and mining fleet.
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3.5. Metallurgicalprocessingecoveriehave been estimatedt Au78.9% and Ag 11% (inclusive of gold recovery circuit,
and smelting losses) over a 188y field leach cycle of crushed and agglomerated esed? 75mm, based on the
results of test work undertaken by KCAA, Ammtec and others, as reported in the Optimisation study and the
Addendums to Section 9, Metallurgical Basis for Heap Leach Design and Operbtida on Updated Process
Approach, Sepimber2015.

3.6. Mining assumptions and cost estimates are as advised by BSI, based on mining contract quotations and mineral
processing cost estimatisiy consultants.

3.7. Economicut-off grade of Au 0.2 g/t appliedfor oxide and Au 08g/t applied for transitional with no allowance for
silver contribution.

3.8. Pit optimisations have been undertaken bytMk dzf h Q /oflCEA GloBK I Y

3.9. Mine designs have been prepafega NJ t | dzf h Q/ | f f | bAded ofi the dptimisdtibn reBult
3.10.Mine designs have been reviewedsbWJ t I dzft hQ/ Ff € 3Ky 2F [ {! Df 2
3.11.Process designs have been undertaken by Knight Piesold Pty Ltd.

3.12. Financial modelling has been prepared&si

4. The Mineral Resources classified as Measured within the designealvpibleen converted to Proved Ore Reserves due to
the level of study completed, including the identification and assessment of the risks associated Witfette

o O
~

Iy R

5.1 Comparison with PrevioushAnnounced Ore Reserve Estimates

A previousReserve statement waissued by CSA Globalat 31December 2016or a 4Mtpa ROMheap
leach operation. The results of this estimate are showhahle4.

¢l ony S hNBE wSHaSWNIBIE 35 SOSYHSNI Hame

B Insitu Resource @ variable Au cut-off as at 3] Ore Reserves @ variable Au cut-off, incl. ming Waste Strip AU Oz Ag Oz
December 2016 recovery and mine dilution as at 31 December 20 Ratiof

Location |Classification kt Au (g/t)| Ag (g/t)] Location | Classification kt Au (g/t)| Ag (g/t) kt tit k-oz k-oz
' In Pit Measured| 12,046| 0.90| 18.50 In Pt Proved 12,016/ 0.86| 17.62 331 6,807
Pit A Indicated | 4,518| 0.83]| 14.85 Probable 4,507| 0.79] 14.14 115 2,049
TOTAL: 16,564| 0.88]| 17.50 TOTAL: 16,523| 0.84| 16.67| 7,130| 0.4 446 8,856
' In Pit Measured| 1,459| 2.94| 2.54 In Pit Proved 1,455| 2.80| 2.42 131 113
Pit B East Indicated 113| 1.15| 1.55 Probable 112| 1.09| 1.48 4 5
TOTAL: 1,571| 2.81| 2.47 TOTAL: 1,567| 2.68| 2.35| 3,433| 2.2 135 118
In Pit Measured| 6,556| 1.55| 22.53 In Pit Proved 6,540| 1.48]| 21.46 311 4,512
Indicated 150| 0.49| 8.41 Probable 149| 0.47| 8.01 2 39
Pit B West . Measured 55| 1.51| 6.91 . Proved 55| 1.51| 6.91 3 12

Stockpile - Stockpile

Indicated Probable - -
TOTAL: 6,761| 1.53| 22.09 TOTAL: 6,744| 1.46|21.04| 7,347| 1.1 316 4,563
_ In Pit Measured| 7,442| 0.81| 39.72 In Pit Proved 7,423| 0.77] 37.83 184 9,029
PitC Indicated | 1,769| 0.71] 31.80 Probable 1,765| 0.68] 30.29 38 1,719
TOTAL: | 9,211| 0.79] 38.20 TOTAL: 9,188| 0.75| 36.38| 7,162| 0.8 222 10,748
. In Pit Measured| 1,960| 1.25| 13.66 In Pt Proved 1,955| 1.19| 13.01 75 818
PitE Indicated 26| 0.98] 14.55 Probable 26| 0.93] 13.86 1 12
TOTAL: 1,986 1.25| 13.67 TOTAL: 1,981| 1.19| 13.02] 1,080| 0.5 76 829
In Pit Measured| 29,463| 1.15| 23.65 In Pit Proved 29,389 1.09| 22.52 - 1,032 21,279
Indicated | 6,576| 0.80| 19.03 Probable 6,560| 0.76] 18.13 - 160 3,823
All Depositg .| Measured 55| 1.51| 6.91 . Proved 55| 1.51| 6.91 3 12

Stockpile - Stockpile

Indicated - - - Probable - - - - -

TOTAL: 36,093| 1.08| 22.78 TOTAL: 36,003| 1.03| 21.70| 26,153| 0.7 1,194 25,115

The main differences are due to:
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5.2 Competent Person

The information in this seah that relates to Ore Reserves is based on information compilddrigaul

hQ/ | £ fdf 88A Global Pty Ltd.NJ h Q/ I thkied adddll yesponsibility for the Report as
Competent PersorMr h Q/ | f islaMefhbeyof The Australasian Institute of Mining and Metallurgy
and has sufficient experience, which is relevant to the style of mineralisation and type of deposit under
consderation, and to the activithe is undertaking, to qualify as a Competent Person in seofnthe
JORC Code (2012 Edition). The Competent Pessdh] h Q/ I, hds Iredi¢vied/the Ore Reserve
statement and given permission for the publication of this information in the form and context within
which it appears.
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The Ore Resve estimates are based on the results of investigations and studies completed for the
Tujuh Bukit Gold Project as advised in various documentation B&iiTrable5 discusses the relevant
Modifying Factors in accordance with the requirements of Tap&ettion 4 of JORC 2012.

CSAReport N°R169.2018 15




PT BUMI SUKSESINDO E
PTBUMI SUKSESINDOJUHBUKITHEAPLEACHORERESERVEEPOR2017 ahieid

¢l op¥S hNE wSaSNWBS az2RAFeAy3d ClOGeNBESWhw{ S@amy a8RATEAYy3I CI OiGz2

Criteria JORC Code explanation Commentary

Mineral Resource |  Description of the Mineral Resource estimate used as a basis fort| 1 The Mineral Resourcestimate has been prepared by Mr Robert Sp@rSpiers
estimate for conversion to an Ore Reserve. Geological Consultan{SG(;, and has been reporteith 28" of February, 201&P

cRonversion toOre { Clear statement as to whether the Mineral Resources are reported Statementc Robert Spierg PTBS4 060218with Tablelc FinaD10318 V5
eserves

additional to, or inclusive of, the Ore Reserves. 1  The Mineral Resource is reported inclusivehaf Ore Reserve.
Site visits 1 Comment on any site visits undertaken by the Competent Person{ 1 a NJ t | dzf  hviQifed tfieT ujul Bukityfoject sitefrom the 20 to 21 December
the outcome of those visits. 2016.He inspected the proposed locations of the open pit mines, waste dump,
1 If no site visits have been undertaken indicate why this is the case transport corridors, process plant and heap leach garéviouslyMr Nick Holthousea

previous ©@mpetent Persorand Manager, Mining for CSAoB4&l Ptyl td visited the
projectsite on 22 to 24 November 2013.

Study status 1 The type and level of study undertaken to enable Mineral Resourc{ { A Definfive Feasibility Study (DFS) level has been prepared and released in May 2|
be converted to Ore Reserves. PT Bumi SuksesingBSI¥or a heap leach operation treating 36t of oxide material for

 The Code requires that a study to at leastf@asibility Study level has the recovery of gold and silver. Additional studies since completion of the DFS hav

beenundertaken to convert Mineral Resources to Ore Reserves. S concentrated on further optimising the project, resulting in a changheaapleaching
studies will have been carried out and will have determined a mind which considerably reduces both operating and capital ¢astd relocating the leach

plan that is technically achievable and economically viable, and ths pad area to an area with better geotechnical foundation conditions and socially
preferable. The Optimisation Study was released in May 2015. Furthedeoaisbn
and metallurgicatest work related to the lower metallurgical reeeries and
operational issues associated witlm of mine ROM dump leaching has led to an
updated Optimisation Study (July 2015) being developed which incorporates two §
open circuit crushing to aybd of ~75mm followed by cement agglomeration anaditk
stacking A study to PFS leveDXP was completed in September 2017 that addresse
mining and processing costs, geotechnical parameters and placement of waste
material.

material Modifying Factors have been considered.

1 The work undertaken to date has addressed all material Modifying Factors redoire
the conversion of Mineral Resources to Ore Reserves and has shown that the min
is technically achievable and economically viable.

Cutoff parameters | 1 The basis of the cudff grade(s) or quality parameters applied. 1 The economic cubff gradehas been calculated as &.8/t Aufor oxide and 0.8 g/t
for transitional based on the curremtrocessingosis and metallurgical recovery
formulaestimates, dixedgold price of US$200/0z for thelife of mine No allowance
has been made for silver credits in calculating ¢heoff grade
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Criteria JORC Code explanation Commentary
Mining factors or 1 The method and assumptions used as reported in thd-asibility or 1 Input parameters for pit optimisation have been based on supiszibased
assumptions Feasibility Study to convert the Mineral Resource to an Ore Reser parameters mining costdased on operating datand mineral processingpsts from
(i.e.either by application of appropriate factors by optimisation or b site. Commaodity prices of US$1,200/0z gold and US$17/0z silver were nominate
preliminary or detailed design). BSI. These input parameters were reviewed by CSA Global. They are considere
 The choice, nature and appropriateness of the selected mining appropriate for the _current gold and _silver world markU‘_pdated Resou_rce Bl_ock
method(s) and other mining parameters including associated desig Mlodels were supplledbr three depoglts and were optised throggh Whlttle PitA,
issues such as perip, access, etc. PitB Westapd Pit have peen redesigned based on these optimisation r.eslaltsB
) . ) ) East and Pit E were designed for b¥Fn September 2017 and are considered up
T The assumptions made regarding geotechnical parameters (eg pit date. The currently avaible pit designs are considered suitable for Ore Reserve
slopes, stope sizes, etc), grade control anégpoeluction drilling. estimation.
T The major assumptions made and Mineral Resource model used f| ¢ Fivenear surface oxide deposits have been identified, beingWest, BEast, C and
and stope optimisation (if appropriate). E, and are amenable to open pit mining. Mining rates are scheduled at approximn
1 Themining dilution factors used. 2.6to 4.3 million bem per year.
1 The mining recovery factors used. 1 Geotechnical analyses $ibeen undertaken bysHD of MelbourneThe overall pit
T Any minimum mining widths used. slopes ohave been generally steepened through the usage of batter angles of 7
. . . . L degrees supported by berm widths of 7.5m applied every 15m vertidaiky.
T The .manner In Wh'Ch. I.n.ferred Mineral Resource; are ut!||sed in-mi proposed pit slopes are considered likely to be stdbighe currentpit desigrs.
studies and the sensitivity of the outcome to their inclusion.
. . . 1  The Mineral Resouramodelswere estimated bySGCThe resourc&ockModels
T The infrastructure requireents of the selected mining methods. from SGQvere used for optimisation and mine planning after inclusion of addition
attributes. A single, regularised Block Model was created wititk size of 10 m x
10m x7.5m for all five pit designsvhich s considered suitable for the proposed
mining method and equipmenAll pit designs have a catch bench every 15 metre
and are appropriate for a 7.5 m bench height.

1 Fixed values for mining dilution and mine recovery of 5% and 95% were adopted
both the optimisation and determination of Ore Reserves. These levels are
consicered suitable for the deposit geometry, mining method and the size of mini
equipment.

1 Inferred Mineral Resources have not been included in the pit optimisafilue to
JORC (2012) requiremenbsferred material has been includéwdl the mining
schedulgebut as a separated categoriyor all cases, inferred material adds less tha
5% plant feed tonnes to the mix.

1 Mine infrastructure has been included in both contractor quotations and owner
mining cost studies.

Metallurgical 1 Themetallurgical process proposed and the appropriateness of tha The projectusescyanideheapleaching for the recovery of gold and silver. Thiest
factors or process to the style of mineralisation. work programs have been conducted by Metcon, Kappes Cassidy and Associates|
assumptions Australia (KCAA) and Ammtec from 2008 to the prapian of the DFS in 2017 est
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Criteria

JORC Code explanation

Commentary

il

Whether the metallurgical process is wiglsted technology or novel i
nature.

The nature, amount and representativeness of metallurgical test w|
undetaken, the nature of the metallurgical domaining applied and {
corresponding metallurgical recovery factors applied.

Any assumptions or allowances made for deleterious elements.

The existence of any bulk sample or pilot scale test work and the
degree towhich such samples are considered representative of the|
orebody as a whole.

For minerals that are defined by a specification, has the ore resery
estimation been based on the appropriate mineralogy to meet the
specifications?

work has been ongoing since the DFS comiading onheapleaching of ROM size
material up to 75mm. Further work has evaluated crushing and agglomerationfgr
of ~75mm material, which improves metallurgical recoveries over ROM dump
leaching. Column tests by KCAA indicate that leachingghdmgrated coarse crushed
material is appropriate for the style of mineralisation and will achieve acceptable
recovery rates. Other recovery technologies evaluated for the DFS inatadeon in
leach

Available leach data and the basis for the expectadhebehaviour of Tujuh Bukit ore
of agglomerated material at ~#m size in deapleach process have been reviewed
by KCAA. The gold recoveries from the Tujuh Bukit mineralised materials have be
shown to be exceptionally independent of crush size irtlbabll and column leach
test work allowing the development of laeapleach operation.

The process includes: two stage open circuit crushing te@P~75mm followed by
cement agglomeration and truck stacked on the leach pad; leach solution reiizulat
and collection providing a 15@ay (oxide) two stage cyanide leach cycle; gold recoy
circuit comprising a pressurised carbon in column (CIC) circuit, carbon regenerati
and a split AARL elution circuit; gold smelting to produce a gold/ silver cagents
preparation area including hydrated lime silos, cyanide preparation and a number
specialist reagents; excess solution detoxification using the hydrogen peroxide cy
detoxification process and ferric sulphate arsenic treatment followeddyfication
and pH adjustment. This technology is welited, and does not introduce any novel
techniques.

The KCAA metallurgidaist workhas been carried out on what appears to be spatia|
representative samples of both oxide and transition minsealimaterial.
Approximately 150&g of sample were tested, including head analyses, coarse, fin
and milled bottle roll leackest work agglomeration and percolatidest work
compacted permeabilityest work and column leach test work. Column testiog f
ROMheapleaching used 106hm diameter core from holes across all pits twinned w
previous drill holes. Testing demonstrated that metallurgical recovery is amenable
heapleach recovery techniques with gold estimated field recovery (including gold
recovery circuit and smelting lossegithin the Financial Modedf 78.9% on oxide
material; silver recovery is lower with estimated field recovery ol%don the oxide.

Multi-element analyses indicated that the material was relatively clean and did not
contain any elements deleterious to cyanide leaching. Soluble copper in the oxide
samples tested does not appear to be high enough to cause any problems in the
precious metal extiction circuit. The metallurgical test results confirmed the
mineralogical assessment that no significant cyanicides or other problematical che|
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Criteria

JORC Code explanation

Commentary

1 See above comments on metallurgitadt work

species will be encountered.

Not applicable

Environmental

1 The status of studies of potential environmental impacts of the min|

and processing operation. Details of waste rock characterisation al
the consideration of potential sites, status of design options
considered and, where applicable, the status of apal®for process
residue storage and waste dumps should be reported.

1 BSI has conducted a mined materials characterisation study. Results from work

1 The surface water management system is designed to discharge to a polishing pd

1 Theprocess water will potentially contain elevated concentrations of arsenic, mercy

All required permits have beareceived Environmental studies arather related
issues have been addressed in the permitting process. The AMDAL fdtpa 3
operation has been approved 014 and updated submissions appropriate for a
4 Mtpa coarse crush dump leach operation were approved in August 2015.

undertaken by Environmental Geochemistry Internationall{EGggests that

potentially acid formingRAFR potential is less than presented in the DFS. Waste
considered to be PAF will be encapsulated within the centralised waste dump. Sit
water management has been designed to include pH adjustment prior to diggeha
from site to ensure compliance with government waste water quality standards.

prior to overflow into the Environmental Control Dam. The polishing pond will alloy
time for chemical balancing.

copper and cyanide. As the project site is located in a high rainfall environment, d
the height of the wet season there will be a positive wdtalance and in exceptional
events there is a risk of discharge of process waste water to the receiving environ
To mitigate the potential environmental impacts from the process water the follow
controls have been included in the project desigretsure compliance with
Indonesian waste water and receiving water quality standards:

o Installation of impermeable liners, drainage, drainage recovery and leak detec
systems under the heap leh pads and process water ponds

o Construction of process wat@onds, including a storm water event pond, that
have been sized to contam72 hour 1:100 year ARI event

o Construction of an Environmental Control Dam with a design size to contain a
72-hour 1:100 year ARI event

o0 Incorporation of a conventional hydrogen peide cyanide detoxification process
and ferric sulphate arsenic treatment process.
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Criteria JORC Code explanation Commentary
Infrastructure 1 The existence of appropriate infrastructure: availability of land for | § A range of leach pad and facility locations have been considered. It was identified
plant development, power, water, transportation (particularly for bu the location nominated in the DFS, although suitable, was relatively close to existi
commodities)|abour, accommodation; or the ease with which the population and presented some geotechnical foundation challenges. The Optonis
infrastructure can be provided, or accessed. Studies relocated thheapleach pad closer to the mine site and further from existin
houses onto the flanks of the hill slope. Geotechnical foundation conditions are al
more suitable folheapleaching.
1 The power distributorPerusahaan Listrik Negara (PLi)s excess capacity sufficient
for the Project. There will be a dedicated power line from a major substation at
Genteng, 3Xkilometresfrom the mine site. Power will be supplied at the normal
commercial tariff for East Jav
9 Labour includslocal and national personnel, with some expatriate senior
management.
1  Accommodation has been based on personnel living locally where possible. Asca
availableto house both national and expatriate staff that drive or fly in and dugite.
Costs 1 The derivation of, or assumptions made, regarding projected capiti 1 Updated mine operating costs have been base@ctual sitedata.
costs in the study. 1 No deleterious elements have been identified for freject. The quality of the dore
1 The methodology used to estimate operating costs. produced inclués an allowance for copper.
1 Allowances made for the content of deleterious elements. 1 Commodity prices have been based on current pricing and long term projections fd
1 The derivation of assumptions made of metatommodity price(s), gold and silver.
for the principal minerals and eproducts. 9 Costs have been estimated in US dollars or in Indonesian Rupiah (IDR) at an excH
1 The source of exchange rates used in the study. rate of 13750.
f Derivation of transportation charges. 1 Selling costs have been estted for gold and for silver, including royalties and
transport.
1 The basis for forecasting or source of treatment and refining charg P
penalties for failure to meet sp#ication, etc.
1 The allowances made for royalties payable, both Government and
private.
Revenue factors 1 The derivation of, or assumptions made regarding revenue factors| 1 See comments above
including head grade, metal or commodity price(s) exchange rates
transportation and treatment chargepgnalties, net smelter returns,
etc.
1 The derivation of assumptions made of metal or commodity price(g
for the principal metals, minerals and-pooducts.
Market assessment| 1 The demand, supply and stock situation for the particularmodity, | T A review by Gold Fields Mineral Services (GFMS) reviewed the 2014 demand for ¢
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Criteria JORC Code explanation

Commentary

consumption trends and factors likely to affect supply and demand
into the future.

1 A customer and competitor analysis along with the identification of
likely market windows for the product.

9 Price and volume forecasts and the basis for tiesscasts.

1 For industrial minerals the customer specification, testing and
acceptance requirements prior to a supply contract.

indicating that it dropped by 18%, however @il Russian Central banks increased
their gold holdings. This trend is expected to continue over the medium term. It is g
expected that the eastward shift in physical gold demand will give the gold market
stability in the near to medium term.

1 The LBMAansensus gold price forecast of 25 analysts covering the gold sector is
US$1,211/0z with a range from USEB5 to US$B56/0z.

1 Itis assumed that all dore produced by the Project is transported to the Logan Mulj
Refinery in Jakarta where it is processed. BMA accredited gold and silver granules,
which will then be exported to financial markets in Singapore, Hong Kong or Austrg

Economic 1 The inputs to the economic analysis to produce the net present val
(NPV) in the study, the source and confidesfaaese economic input
including estimated inflation, discount rate, etc.

1 NPV ranges and sensitivity to variations in the significant assumpti

1 Cost inputs have been estimated from quotations and/or by competent specialists
including currenlabour rates for the region.

9 Previous studies have shown tha&nsitivity analysisndicatethat the Tujuh Bukiheap
leach project is robust. Significant changes up to 30% of project variables do not n

and inputs. the project subeconomic. Project drivers arevenue related which includes
commodity price, metallurgical recovery, grade and tonnage throughput.
Social 1 The status of agreements with key stakeholders and matters leadiy 1 All required permits for théroject have beerapproved

to sociallicerce to operate.

Other 1 To the extent relevant, the impact of the following on the project
and/or on the estimation and classification of the Ore Reserves:

1 Any identified material naturally occurring risks.
1 The status of material legal agreements and marketingngements.

1 The status of governmental agreements and approvals critical to th
viability of the project, such as mineral tenement status, and
government and statutory approvals. There must be reasonable
grounds to expect that all necessary Governmemiragals will be
received within the timeframes anticipated in the #esasibility or
Feasibility study. Highlight and discuss the materiality of any
unresolved matter that is dependent on a third party on which
extraction of the reserve is contingent.

1 TheProjectis located in the tropics and experiences high rainfall throughout the we
season and significant rainfall events can occur throughout the year. Mine and pro
design has included allowances for suitable drainage and water storage and prody
delays due to wet weather.

1 Naturally occurring risks include topography, climate, seismic, high rainfall events
tsunamis. The project has been designed to for a 1:100 year return interval storm
event, an operating basis earthquake with a return pewbd 75 years and a tsunami
flood wave to RL 10.

1 The DFS included a Risk Register. This has been reviewed and updated to reflect
changes made by adoptitgapleaching. Risk ranking was undertaken in accordandg
with AS/NZ 1SO 31000:2009. The riskemsment considered the entire project for all
loss type, including project, geotechnical, EHS, financial, legislative, operational arf
reputational risks. One extreme and 23 high risks were identified, compared to the
previous DFS 11 extreme and 30 highks, indicating that the changes have made hg
significantly reduced project risk. The one extreme risk relates to increased incider
vehicle related accidents (due to level of unskilled staff/habits transferred from
previous experience). Appropramitigation actions will be implemented.

1 BSI holdshe IUP for the project, and legal challenges to the transfer of the IUP to B
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