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§  This	presentation	may	also	refers	to	historic	geological	resources	–	identi7ied	by	an	
asterisk	*	in	the	text	–	these	resources	are	historic	in	nature	and	pre-date	the	
implementation	of	Canadian	National	Instrument	43-101.	Neither	the	Canadian	nor	
the	US	Securities	and	Exchange	Commission	recognize	the	reporting	of	historic	
resources	they	are	considered	conceptual	in	nature.	It	cannot	be	assumed	that	all	or	
any	part	of	geological	resources	will	ever	be	upgraded	to	a	higher	category.	
INVESTORS	ARE	CAUTIONED	NOT	TO	ASSUME	THAT	PART	OR	ALL	OF	
GEOLOGICAL	RESOURCES	EXISTS,	OR	ARE	ECONOMICALLY	OR	LEGALLY	
MINEABLE.	They	are	included	herein	solely	for	historic	context	and	completeness.		

§  The	TSX	has	not	reviewed	and	does	not	accept	responsibility	for	the	accuracy	or	
adequacy	of	this	presentation,	which	has	been	prepared	by	management.	There	can	
be	no	assurance	that	any	of	the	assumptions	in	the	resource	estimates	will	be	
supported	by	a	Pre-feasibility	or	Feasibility	Study	or	that	any	forward	looking	event	
will	come	to	pass.	The	data	is	incomplete	and	considerable	additional	work	will	be	
required	to	complete	further	evaluation,	including	but	not	limited	to	drilling,	
engineering	and	socio-economic	studies	and	investment.	

§  This	presentation	contains	information	with	respect	to	adjacent	or	similar	mineral	
properties	in	respect	of	which	the	Company	has	no	interest	or	rights	to	explore	or	
mine.	Readers	are	cautioned	that	the	Company	has	no	interest	in	or	right	to	acquire	
any	interest	in	any	such	properties,	and	that	mineral	deposits	on	adjacent	or	similar	
properties	are	not	indicative	of	mineral	deposits	on	the	Company’s	properties.	Past	
performance	is	no	guarantee	of	future	performance	and	all	investors	are	urged	to	
consult	their	investment	professionals	before	making	an	investment	decision.		
Investors	are	further	cautioned	that	past	performance	is	no	guarantee	of	future	
performance	

§  This	presentation	is	prepared	by	Balmoral	Resources	Ltd.		(“Balmoral	or	BAR”)	
management	and	BAR	is	solely	responsible	for	content	and	format.		Darin	W.	
Wagner,	P.Geo	is	a	non-independent	Quali7ied	Person	and	has	compiled	this	
presentation	from	publicly	available	industry	information,	NI43-101	compliant	
technical	reports	and	new	releases	with	speci7ic	underlying	Quali7ied	Persons	as	
set	out	in	the	releases	and	reports.	Industry	Information	has	been	compiled	from	
publicly	available	sources	and	may	not	be	complete,	up	to	date	or	reliable.	Forward	
looking	statements	may	differ	materially	from	actual	events.		Please	see	complete	
information	on	SEDAR	(www.sedar.com).	

§  This	presentation	is	for	information	purposes	only	and	is	not	a	solicitation.	Please	
consult	the	Company	for	complete	information	and	a	Registered	Investment	
Representative	prior	to	making	any	investment	decisions.	This	presentation	
reports	on	the	technical	details	of	the	company’s	projects	up	to	Sept	15,	2017	and	
provides	a	guide	to	the	company’s	potential	future	activities	and	use	of	funds.	
There	can	be	no	assurance	that	the	company	objectives	will	be	achieved.	

§  Inferred	Resources	may	be	reported.	The	US	Securities	and	Exchange	Commission	
does	not	recognize	the	reporting	of	Inferred	Resources.	These	resources	are	
reported	under	Canadian	National	Instrument	43-101	and	have	a	great	amount	of	
uncertainty	and	risk	as	to	their	existence	and	economic	and	legal	feasibility.	It	
cannot	be	assumed	that	all	or	any	part	of	Inferred	Resources	will	ever	be	upgraded	
to	a	higher	category.	Under	Canadian	Rules	estimates	of	Inferred	Mineral	
Resources	may	not	form	the	sole	basis	of	feasibility	studies	or	pre-feasibility	
studies.	INVESTORS	ARE	CAUTIONED	NOT	TO	ASSUME	THAT	PART	OR	ALL	OF	AN	
INFERRED	RESOURCE	EXISTS,	OR	ARE	ECONOMICALLY	OR	LEGALLY	MINEABLE.	

§  The	Company	may	access	safe	harbor	rules.		

Disclosure	Statement	
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Experienced,	Successful,	Focused	
Darin	Wagner	–	President,	CEO	&	Director	–	M.	Sc.,	P.	Geo.	
Founder	of	Balmoral	and	Co-Founder,	President	and	CEO,	West	
Timmins	Mining	sold	to	Lakeshore	Gold		for	over	$400	million;	
Veteran	Geologist	with	27	years	intl.	experience	with	major/junior	
companies	including	Noranda,	Cominco,	PTM,	MAG,	NCA,	FPC,	VRR	
	
Richard	Mann	–	Vice-President,	Exploration	–	Geologist	
Experienced	gold	geologist	and	project	manager;	15	years	of	
international	experience	with	Barrick,	Miramar	and	Cominco;	leads	
award	winning	exploration	team	
	
John	Foulkes	–	Vice-President,	Corp.	Development	–	Geologist	
Experienced	&	successful	exploration	geologist	with	over	20	years	
of	industry	experience	including		10+	years	managing	Corporate	
Development	for	TSX	listed	resource	companies	
	
Peggy	Wu	–	Chief	Financial	Of7icer	–	CPA	
Chartered	Accountant	and	Financial	reporting	specialist	with	
extensive	experience	with	publicly	listed	resource	companies	

Dan	MacInnis	–	Chair	of	the	Board	of	Directors	–	P.	Geo.	
Over	40	years	of	worldwide	exploration	experience	including	
leading	one	of	the	industry’s	most	successful	explorers	–	MAG	Silver.	
Instrumental	in	the	discovery	of	the	Phoenix,	El	Castillo,	Duck	Pond	
and	Hammerdown	mines.	
	
Graeme	Currie	–	Director	–	Mining	Analyst	&	Investment	Banker	
Over	30	years	experience	analyzing	and	evaluating	exploration	and	
mining	companies	for	one	of	Canada’s	largest	brokerage	houses	
	
Larry	Talbot	–	Director	–	Legal	Counsel	
Respected	legal	counsel	with	over	25	years	related	industry	
experience;	extensive	background	as	a	director	with	publicly	listed	
companies	
	
Bryan	Disher	–	Director	–	(CPA,	CA)	
38	years	with	PricewaterhouseCoopers	in	Canada,	Australia	and	
Ukraine.	Worked	in	PwC’s	Mining	and	Metals	practice	in	Canada	and	
Ukraine.	Served		8	years	on	the	Board	of	PWC	Partnership	included	
a	term	as	Chair	of	the	Board.		

Management	&	Directors	
	



4	 Photo	credit:	SNL	Metals	&	Mining	report	“Strategies	for	Gold	Reserves	Replacement”	

If	High	Grade	and	M&A	are	Your	Goals,	The	Abitibi	is	the	Place	to	Be	

The	Abitibi	continues	to	be	a	focus	of	M&A	in	the	
gold	space,	with	numerous	high-pro7ile	
acquisitions	delivering	enormous	value	to	
investors	

?	
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The	Balmoral		
Exploration	Thesis:		
The	discovery	of	
signi7icant	additional	
gold	deposits	along	the	
Sunday	Lake	corridor	
is	a	when,	not	an	if…	
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Mining-Friendly	Quebec	is	Open	for	Business	

•  Fraser	Institute	Ranking	–	6th	in	the	World	
•  Balmoral	is	eligible	to	receive	a	refund	of	28%	on	all	its	
exploration	expenditures	from	the	Quebec	government	

•  Exceptional	First	Nations	partners	
•  Plan	Nord,	James	Bay	&	Northern	Quebec	Agreement	

•  Recently	Approved	Major	Mining	Projects:	
$200M	Malartic	Extension	Project	(approved	April	2017)	
$1B	Renard	Diamond	Mine	(commercial	production	January	2017)	
$1.9B	Eleonore	Gold	Mine	(commercial	production	May	2011)	
$1B		Malartic	Gold	Mine	(commercial	production	April	2011)	

Eleonore	Gold	Mine	(Goldcorp)		
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Location	and	Access	
	



Detour	Lake	Gold	Mine	(Detour	Gold)	
				–	45	km	W	of	Martiniere		

Casa	Berardi	Gold	Mine	(Hecla)			
				–	45	km	S	of	Martiniere		

Bracemac-McLeod	Base	Metal	Mine	(Glencore)	–	65		Km	SE	of	Grasset			

•  3,150,000	ounces	of	gold	Resources	@	~4	g/t	
•  145,000	ounces	of	annual	gold	production	

•  Reserves	and	Resources	23,800,000	ounces	
•  2013-2016	gold	production:	1,700,000	

ounces	
•  Currently	mining	at	<	1	g/t	

Active	Mining	Region	=	Good	Infrastructure	
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Martiniere	
~13,000m	Program	Underway	

	

•  Continue	‘resource-ready’	in7ill	
and	delineation	of	the	shallow	
portions	of	the	4	Bug	deposits	
	

•  Continue	down-plunge	
delineation	&	extension	drilling	
of	the	4	Bug	deposits	
	

•  Continue	Tier-2	(400m+)	drilling	
of	the	4	Bug	deposits	to	
demonstrate	depth	potential	
	

•  Delineation	/	con7irmation	
drilling	of	multiple	new	
proximal	discoveries	

	

Exploration	
~7,000m	program	Underway	

	

•  Continued	exploration	of	the	
greater	Martiniere	Gold	
System	

•  Finger	Lake	fault	system	
•  Other	structural	targets	

	

•  Detour	East	Exploration	
•  ‘The	Knot’	
•  Lynx-Rambo	Trend	

	

•  Remainder	of	1,000	km2	Detour	
Gold	Trend	Project	

•  Highway	810	
•  Grasset	Gold,	N1-N2,	others	

Q3-Q4	2017	News	Flow	–	Detour	Gold	Trend	Project	

	

Grasset	
	

•  43-101	resource	completed,	
transaction-ready	asset	
	

•  Continue	to	monitor	the		global	
nickel	market	

•  Philippine	supply	disruptions	
•  Indonesian	supply		
•  Stainless	steel	&	lithium-ion	
battery	demand	

•  Continued	expansion	of	deposit	&	
exploration	of	district	when	
nickel	price	warrants	

•  Final	hole	drilled	in	2015:		
7.5m	of	10.5%	Ni		

•  Multiple	NiSx	discoveries	in	
proximity	
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The	Greater	Martiniere	Gold	System	

Main	Target	Areas	
					Summer	2017	
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•  4	High	Grade	Gold	Deposits	
	

• Multiple	Additional	Discoveries					
			and	Zones	
	

• All	zones	open	to	depth	
	

•  100%	owned	
	

•  Shallow	overburden	cover	

The	Martiniere	Gold	System:	3,500m+	Long,	700m+	Deep	&	Still	Growing	
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The	Martiniere	Gold	System	
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Bug	Trend	
	

•  Over	300	holes	drilled	
		

•  85%	of	holes	<300m	deep	
	

•  >50%	of	holes	have	
intercepted	>10	g/t	gold	

Bug	North		
•  ‘Resource	ready’	above	300m	
•  Strike:	350	m	
•  Down	Plunge:	0-475m	and	

open	
	

Bug	South	
•  Currently	in	delineation	
•  Strike:	350	m	
•  Down	Plunge:	0-450	m		and	

open	
	

Bug	Lower	Steep	
•  Currently	in	delineation	
•  Strike:	400m	
•  Down	Plunge:	500-1,000m	

and	open	

Bug	North	
Gold	Deposit	

Bug	Lower	Steep	
			Gold	Deposit	

Martiniere	West	
Gold	Deposit	

Bug	South	
Gold	Deposit	

The	Bug	Trend	–	The	Heart	of	the	Martiniere	Gold	System	
Bug	NW	
Discovery	
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BUG	NORTH	&	LOWER	STEEP	DEPOSITS	 BUG	SOUTH	DEPOSIT	

The	Bug	Trend	–	Vertical	&	Lateral	Continuity		



15	

The	Martiniere	Gold	System	Signature:	
	

Multiple	Zones	of	Wide	Gold	Intersections	w/	High	Grade	
Cores	along	the	margins	of	a	Quartz	Porphyry	Core		

	
@	<50m:	1.9	g/t	gold	over	68m	including	22.8	g/t	gold	over	4.1m		

	
@	<50m:	2.7	g/t	gold	over	38m	including	29.9	g/t	gold	over	1.6m	

	
@	100m:	1,138	g/t	gold	over	4.87m	including	9,710	g/t	gold	over	0.57m	

		
@	150m:	19.6	g/t	gold	over	44.5m	including	34.8	g/t	gold	over	24.1m	

		
@	150m:	9.3	g/t	gold	over	15.8m	including	18.1	g/t	gold	over	7.6m	

	
	@	200m:	4.6	g/t	gold	over	27.9m	including	11.2	g/t	gold	over	11.0m	

	
@	300m:	1	g/t	gold	over	47.3m	including	11.3	g/t	gold	over	0.85m	

	
@	>300m:	8.3	g/t	gold	over	14.5m	including	77.5	g/t	gold	over	1.4m	

Bug	North	Deposit	–	Exceptional	Continuity	of	Zones	and	Grade	
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Bug	South	-	Selected	Gold	Intercepts		
	

@	<50m:	3.3	g/t	gold	over	4.2m	including	129	g/t	gold	over	0.4m	
	

@	100m:	1.3	g/t	gold	over	31.0m	including	3.4	g/t	gold	over	5.8m	
	

@	150m:	2.8	g/t	gold	over	25.9m	including	4.2	g/t	gold	over	10.8m	
	

@	200m:	1.6	g/t	gold	over	63.4m	including	4.5	g/t	gold	over	10.0m	
	

@	200m:	2.2	g/t	gold	over	35.2m	including	18.8	g/t	gold	over	3.1m	
	

@	225m:	5.2	g/t	gold	over	7.3m	including	16.9	g/t	gold	over	3.4m	
	

@	200-250m:	3.2	g/t	gold	over	42.0m	including	6.3	g/t	gold	over	11.6m	
	

250m:	3.3	g/t	gold	over	14.1m	including	8.6	g/t	gold	over	5.0m	
	

@	350m:	3.5	g/t	gold	over	9.2m	including	20.1	g/t	gold	over	1.4m	

Bug	South	Deposit	–	Exceptional	Continuity	of	Zones	and	Grade	
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•  Numerous	additional	near	surface	mineralized	zones	
(dashed	red	lines)	

•  Numerous	new,	shallow,	proximal	discoveries	including:	
•  New	NW	Zone:	1.02	g/t	over	67.4m	(Sept	2017	discovery)		

																								including	3.3	g/t	over	17.1m		
	

•  Horselly	Zone:	10.5	g/t	over	5.8m	(Jan	2017	discovery)	
																2.0	g/t	over	22.2m	(June	2017	follow-up)						

										including	4.8	g/t	over	8.4m		
	

•  221	Zone:		4.5	g/t	over	27.0m		
						including	10.9	g/t	over	6.8m	
	

•  237	Zone:	6.3	g/t	over	11.7m	
	

•  Con7irmation	/	delineation	/	expansion	testing	underway	
	

•  Signi7icant	potential	to	add	new	deposits	within	the	scope	
of	the	Bug	system		

Bug	Lake	Trend	–	New	Proximal	Gold	Discoveries	
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New	Bug	NW	Zone	
	

•  New	Sept	2017	Discovery	of	Bug	
Trend	Mineralization	NW	of	All	
Historic	Drilling		

•  Broad,	near	surface	gold	intercepts	
similar	to	Bug	South	and	Bug	North	
deposits	

•  High	grade	vein	style	mineralization	
within	broader	halo	with	individual	
intercepts	up	to	94	g/t	gold	

•  19	follow-up	holes	recently	
permitted		

•  New	gold	mineralized	shear	zone	
identi7ied	east	of	NW	zone	in	hole	
MDE-17-290		

New	Bug	NW	Zone	-	System	Now	Wide	Open	to	the	NW	



19	

• Mine	metrics	
• Hecla	metrics	(market	cap,	cash,	etc)	

What	is	Martiniere	Starting	to	Look	Like?	

*	See	Disclosure	Statement	section	“Information	with	respect	to	adjacent	or	similar	mineral	properties”	

•  Series	of	shallow	open	pit	to	
underground	gold	mines	

•  Extends	to	well	over	1,000m	depth	

•  High	grade	Abitibi	Premium:	
Analyst	consensus	NAV	of	over	US
$400,000,000	=	~C$175/Oz	

The	Casa	Berardi	Analog	
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Detour	Trend	Project	–	1,000	km2	of	Unrivaled	Exposure	to	New	Discoveries	
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Detour	East	–	On	Detour	Gold’s	Doorstep	–	Lynx,	Rambo,	and	The	Knot	



22	

The	Grasset	Ni-Cu-Co-PGE	Deposit	

Grasset	H3	Massive	Sulphide	–	14.6%	Ni,	1.1%	Cu,	12.6	g/t	PGE+Au	
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The	Grasset	Ni-Cu-Co-PGE	Deposit	-	A	Rare,	Valuable	Asset	Ready	for	it’s	Closeup	

GRASSET	
•  The	Abitibi’s	largest	nickel	deposit:	to	date	
holds	1/3	of	the	contained	nickel	of	Nova-
Bollinger	at	acquisition		

	(US$1.2B,	May	2015,	US$6.35/lb		nickel)	
•  High	Grade	Core	
•  Shallow	Depth	–	starts	at	bedrock	surface	
•  Positive,	Simple	Metallurgy	
•  Open	Ended	–	last	hole:	7.5m	of	10.5%	Ni	
•  Developed	Infrastructure	
•  65km	from	Glencore’s	Bracemac-McLeod	
•  District	Scale	Exploration	Potential	
•  Independently	100%	Owned	
•  Less	than	$20M	to	discover	and	delineate	

*	See	Resource	Statement	Assumptions	and	notes	on	last	page	of	this	presentation	

3.5mt @ 1.8% NiEq  
Containing 140M pounds of NiEq* 

10.2mt @ 1.1% NiEq  
= 238M pounds of NiEq* 
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Recent	Signs	of	Life	in	the	Nickel	Market	–	Up	25%	Since	July	

June	27,	2017	

July	24,	2017	•  Demand	–	Electric	Vehicles:	3	of	4	major	electric	vehicle	Li-ion	batteries	
utilize	a	nickel	cathode	
	

•  Evidenced	by	recent	Noril’sk	/	BASF	negotiations	
•  Supply	–	Philippines:	Duterte	picking	up	where	Lopez	left	off,	determined	

to	legislate	a	ban	on	ore	exports	and	close	polluting,	open-pit		laterite	mines	

July	20,	2017	
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Issued and Outstanding 131,219,167 

Warrants 
 
Options  
 
       - weighted average strike price 
 
       - expiry 

0 
 

10,331,950 
 

$0.74 
 

2018-2022 

Fully Diluted 141,551,117 

 
Working Capital 

 
C$7.5 million 

Current Price  
 
Market Cap 

C$0.66 
 

C$85 million 

 
52 Week High 
 
52 Week Low 
 

C$1.23 
 

C$0.55 

Avg. Daily Trading (90D)                   BAR 
                                                        BALMF 

120,000 
60,000 

Share	Information	
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Corporate	Office:	
Suite	1750	
700	West	Pender	Street		
Vancouver,	B.C.,	Canada	
V6C	1G8	

Investor	Contact:	
1.604.638.5815		
1.604.638.3664	
North	America	Toll	Free		
1.877.838.3664	
info@balmoralresources.com	
www.balmoralresources.com	
	
	

Thank	you	
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1.  The	Independent	and	Qualified	Persons	for	the	Mineral	Resource	EsPmate,	as	defined	by	NI	43‑101,	are	Mr.	Pierre-Luc	Richard,	P.Geo.,	M.Sc.,	and	Mr.	Carl	PellePer,	P.Geo.,	B.Sc.,	both	of	InnovExplo	Inc.	The	effecPve	date	of	the	EsPmate	is	January	12,	2016	

2.  These	mineral	resources	are	not	mineral	reserves	as	they	do	not	have	demonstrated	economic	viability.	

3.  While	the	results	are	presented	undiluted	and	in	situ,	the	reported	mineral	resources	are	considered	to	have	reasonable	prospects	for	eventual	economic	extracPon.	

4.  The	esPmate	includes	two	(2)	mineralized	zones	(Horizon	1	and	Horizon	3).	

5.  Resources	were	compiled	at	NiEq	cut-off	grades	of	0.30%,	0.40%,	0.50%,	0.60%,	0.70%,	0.80%,	0.90%,	1.00%,	1.10%,	1.20%,	1.30%,	1.40%,	1.50%,	and	2.00%.	The	official	resource	potenPal	is	reported	at	a	1.00%	NiEq	cut-off	grade.	

6.  Cut-off	calculaPons	used:	CAD	48.00$	Mining,	6.00$	Maintenance,	10.00$	G&A,	22.00$	Mining	for	a	total	of	86.00$	operaPng	costs.	A	diluPon	factor	of	7.5%	was	also	applied	to	the	cut-off	grade	calculaPon.	

7.  *NiEq	=	[[(NiGrade(%)	x	NiCR(%)	x	NiPayable(%)	x	NiPrice($))	+	(CuGrade(%)	x	CuCR(%)	x	CuPayable(%)	x	CuPrice($))	+	(CoGrade(%)	x	CoCR(%)	x	CoPayable(%)	x	CoPrice($))]	x	2205	+	[(PtGrade(g/t)	x	PtCR(%)	x	PtPayable(%)	x	PtPrice($))	+	(PdGrade(g/t)	x	PdCR(%)	x	PdPayable(%)	x	PdPrice($))]	/	31.1035	-	CrPenalty($)]	/	(NiPayable(%)	x	NiCR(%)	x	NiPrice($)	x	2205);	
where	CR(%)	is	a	variable	concentrate	recovery	raPo	derived	from	metallurgical	balance	study,	and	Payable(%)	is	applied	on	concentrates.	Note	that	a	minimum	deducPon	of	0.20%	Co	was	applied	on	concentrate.	

8.  *NiEq	calculaPons	used:	USD/CAD	exchange	rate	of	1.14,	Nickel	price	of	US$6.56/lbs,	Copper	price	of	US$2.97/lbs,	Cobalt	price	of	US$13.00/lbs,	PlaPnum	price	of	US$1,302.30/oz,	and	Palladium	price	of	US$737.20/oz	(These	are	3-year	trailing	averages	calculated	at	the	effecPve	date);	Payable	of	
70%	for	Nickel,	75%	for	Copper,	75%	for	Cobalt	(minimum	deducPon	of	0.20%),	45%	for	PlaPnum,	and	45%	for	Palladium	applied	on	expected	concentrate	based	on	analysis	of	available	smelPng	and	refining	cost	parameters	

9.  Cut-off	and	NiEq	calculaPons	would	have	to	be	re-evaluated	in	light	of	future	prevailing	market	condiPons	(metal	prices,	exchange	rate,	smelPng	terms,	and	mining	costs).	

10.  Density	values	were	esPmated	for	all	lithological	units	from	measured	samples.	Density	values	for	the	Horizon	1	and	Horizon	3	mineralized	zones	were	interpolated	from	both	a	measured	density	database	and	a	correlaPon	database	accounPng	for	a	selecPon	of	metals	(Ni,	Fe,	Co)	yielding	the	best	
correlaPon	with	the	measured	database.	

11.  The	resource	was	esPmated	using	GEMS	6.7.	The	esPmate	is	based	on	111	diamond	drill	holes	(39,999.43	m).	A	minimum	true	thickness	of	3.0	m	was	applied,	using	the	grade	of	the	adjacent	material	when	assayed,	or	a	value	of	zero	when	not	assayed.		

12.  High	grade	capping	was	done	on	raw	assay	data	and	established	on	a	per	zone	basis	for	Nickel	(15.00%),	Copper	(5.00%),	PlaPnum	(5.00g/t),	and	Palladium	(8.00g/t).	Capping	grade	selecPon	is	supported	by	staPsPcal	analysis.	

13.  ComposiPng	was	done	on	drill	hole	secPons	falling	within	the	mineralized	zones	(composite	=	1.0	m).	

14.  Resources	were	evaluated	from	drill	holes	using	a	3-pass	ID2	interpolaPon	method	in	a	block	model	(block	size	=	5	x	5	x	5	m).	

15.  The	Mineral	Resources	presented	herein	are	categorized	as	Indicated	and	Inferred	based	on	drill	spacing,	geological	and	grade	conPnuity.	Based	on	the	nature	of	the	mineralizaPon,	a	maximum	distance	to	the	closest	composite	of	50	m	was	used	for	indicated	Resources.		The	average	distance	to	
the	nearest	composite	is	22.9	m	for	the	Indicated	resources	and	53.6	m	for	the	Inferred	resources.	

16.  Ounce	(troy)	=	metric	tonnes	x	grade	/	31.10348.	CalculaPons	used	metric	units	(metres,	tonnes	and	g/t).	Metal	contents	are	presented	in	ounces	and	pounds.	

17.  The	number	of	metric	tons	was	rounded	to	the	nearest	hundred.	Any	discrepancies	in	the	totals	are	due	to	rounding	effects	

18.  The	quanPty	and	grade	of	reported	Inferred	resources	in	this	Mineral	Resource	EsPmate	are	uncertain	in	nature	and	there	has	been	insufficient	exploraPon	to	define	these	Inferred	resources	as	Indicated	or	Measured,	and	it	is	uncertain	if	further	exploraPon	will	result	in	upgrading	them	to	these	
categories.	

19.  CIM	definiPons	and	guidelines	for	mineral	resources	have	been	followed.	

20.  The	Qualified	Persons	are	not	aware	of	any	known	environmental,	permipng,	legal,	Ptle-related,	taxaPon,	socio-poliPcal	or	markePng	issues,	or	any	other	relevant	issue,	that	could	materially	affect	the	Mineral	Resource	EsPmate.	
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