EcTb nn Hen3BeCTHbIe PaKTophlI,
KOTOpble HaMm cneayet 3HaTb?

MopepaTop:

MecToO
npoBeaeHUs:
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[Tporpamma

1. OB30p - NnoyemMy NPOEKTbI MAYT HE TaK?
2. ObcyxgeHne no gucuunnmHam

*  OueHka pecypcoB 1 reonorum ans N(poekTMpoBaHUS Cepren WecTtak, SRK
* [lpoekTupoBaHue 6OpPTOB Kapbepa MBaH JInBuHcknn, SRK
AHTOH NaBnosuy, [opHbIN YHMUBEPCUTET
 [lop3emHbie Boabl PomaH boHaapeHko, SRK
*  Pucku ropHbix pabot Hasung Mupc, SRK
*  Puckun oborawieHus Mank Xannyann, MPH Minerals
*  Puckm xBoCcTOBOro Xo3saMcTea Hasua Mupc, SRK
*  Jkonoruyeckune n coumarnbHble PUCKK Kcenusa JbsaykoBa, SRK

3. 3aknwuuTtenbHble 3aMmeYyaHus

There are known knowns; there are things we
know that we know.

There are known unknowns; that is to say,
there are things that we now know we don't

know.

But there are also unknown unknowns - there
are things we do not know we don't know.

Oduc B Mockse: yn.KysHeukun MocT, a.4/3, ctp.1, 3 atax
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—\fw srk © SRK Consulting (Russia) Ltd 2020. All rights reserved.




[Tovemy NpoeKTbl NayT He TaK?

Ten:8 (495) 545 44 16

info@srk.ru.com

www.srk.com

Project Actual Capital Actual Cost Schedule Performance
x $1 Million Completion Overrun Overrun achieved
RGP5 A 4800 3Q2011 0 per cent -5 per cent Yes
Degrussa A 400 Sep-12 4 per cent 0 per cent Exceeded
Tropicana A 833 Sep-13 11 per cent -6 per cent Exceeded
Kevitsa US 470 Aug-12 18 per cent 3 per cent Exceeded
FMG Stg 1 A 2825 May-08 26 per cent 18 per cent | Yes but delayed
E&G A 2995 1Q 2012 58 per cent 28 per cent Yes
Karara A 3051 Jan-13 79 per cent | 113 per cent | No after 2 years
Rocklands A 480 not completed | 92 per cent N/A Not completed
Kaunisvaara UsS 1500 Dec-13 116 per cent | 35 per cent
Minas Rio US 8400 Oct-14 143 per cent Too early
Sino Iron US 12000 Dec-13 230 per cent | No after 3 years
W Mackenzie & N Cusworth, 2016
=~ srk Odnc B Mockaes yn KysreLkii Moct, 2,.4/3, o1p. 1. SwioTax © SRK Consulting (Russia) Ltd 2020. Al rights reserved.




[ovemy BCe NoLUSIo He Tak?

KaTeropus 3 ctaguu O6bem O6bem paboTt PaspelueHne B
nccnenoBaHuUin nccnegoBaHun yTBEPXOEH B Ha4vane
BbINOMHEH Hayane un He
MeHsncsa
RGPS5 Xopouwo 4 v v v
Degrussa XopoLuo v v v v
Tropicana XopoLwuo 4 v v v
Kevitsa Hennoxo v v v v
FMG, 1 ouepeab Hennoxo v v x x
E&G He o4eHb v v v v
XOPOLLO
Karara Mnoxo v x x x
Rocklands Mnoxo x x x x
Kaunisvaara Mnoxo v x x x
Minas Rio Mnoxo v x x x
Sino Iron lMnoxo x x x _ x
W Mackenzie &N Cusworth, 2016
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[Opyrve npymepbl Heyaa4HbIX MPOEKTOB: AedhopMaLym 6opToB
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[popbIBbI AaMO XBOCTOXPaHUMMLL .

The,.
Gual?’dlan

Buaeo no ccbinke:
https://www.youtube.com/watch?v=sKZUZQvtads&feature=emb logo
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https://www.youtube.com/watch?v=sKZUZQytads&feature=emb_logo

[locnencrena Ans okpy>katoLLeun cpepl

* YTeuyka 3 pesepByapa Ana anstonnmea Ha obbekTe Hopunbckoro
HUKensa n3-3a pactenneHns MepanoThbi:

* [loTeHumanbHbIV WTPaAMd 2 MunNMaphoB 4onnapos

* JleBuxuHckumn pyaHuk, Kuposrpag, Ypan:
+ 3aTpaTbl Ha JONTOCPOYHYH OYUCTKY BOAbI

Oduc B Mockse: yn.KysHeukun MocT, a.4/3, ctp.1, 3 atax
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Brvsitot N Ha 3TO HEN3BECTHbIE (haKTOpbI, O KOTOPLIX Mbl HE 3HAEM, I 3TO YYLLIEHWS B NMPOLIECCE MIaHNPOBaHMS?

Ecmb uszeecmmHbie «u3zsecmHbie» — 8ewju, O
KOMOPbIX Mbl 3HAEM, 4YMO 3HAeM UX.

Ecmb makxe uzgecmmHsble «HEU38ECMHbIE» —
eeuwu, 0 KOmopbixX Mbl 3HaeM, 4mo He 3Haem.

Ho ewe ecmb Heu3zsecmHbie
«HeU38eCcmHbIe» — 3Mo 8eljU, 0 KOmMopbIX Mbl
He 3HaeM, 4Ymo He 3Haem UX.

Oduc B Mockse: yn.KysHeukun MocT, a.4/3, ctp.1, 3 atax . . .
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FeanorMyeckvie MOOENM - 3TO OCHOBA NMPOEKTUPOBAaHIS FOPHbIX PaboT, HO Y HAC Maro AaHHbIX ...

HOLE NO
SRK-DB-57

dakTnyeckn Mbl aHanusnpyem Ttorneko ~ 0,0001% ot
MECTOPOXAEHUS.
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. N HaLLe NoHNMaHne MeHAETCA Mo Mepe c6opa AOMNOSTHUTENbHbIX OaHHbIX.

[Mpegnonaraemsblie (Inferred)

5% srk consulting

BbigBneHHbIe

Ten:8 (495) 545 44 16

info@srk.ru.com
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CTpyKTYpU1pOBaHHbIN NPOLIECC UCCIIEN0BaHS BaXKEH A7 ONPEaereHVs BapMaHTOB Y HEOOXOAMMbIX AaHHbIX.

. - Feasibility Study and Implementation and . Closure and
Scoping Study Prefeasibility Study Funding Startup Operation Decommissioning
DETERMINE WHAT | DETERMINE WHAT IT DETERMINE WHAT IT DELIVER THE RETURN TO THE
IT COULD BE SHOULD BE WILL BE PROJECT EXTRACT THE VALUE | " communITY
Case
A INVESTOR
2., REVIEW
2d
DEVELOP 25 DETAIL CONSTRUCT OPERATE IMPLEMENT FINAL
CONCEPTS xz PROJECT PROJECT LAND USE
3=
< w REHABILITATE

W Mackenzie & N Cusworth, 2007

m m m [ononHuTeneHbIN c6op KOHKPETHbIX AaHHbIX Nnocrne

Kaxgoro atana
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... YTODbI MOBbICUTL JOCTOBEPHOCTBL 3a cHET Bornee noapobHoro aHanuaa ...

AnemeHT o6bema pabot | Scoping Study Prefeasibility Study Feasibility Study dkcnnyaTtauus

[ocTtoBepHOCTb pecypcoB  [Mpeanonaraemble Indicated u Inferred Measured u Indicated (Inferred - MoaTBEpXxaeHO
1 reonorusi (Inferred) OOMOMHUTENbHBIN NOTeHLunan) JaHHbIMK
aKcnnyaTaunoHHOM
pasBeakn 1 0obbIum
BbopTa kapbepa HonyuieHne Ha ocHoBe Ha ocHoBe opneHTUpoBaHHOIro Ha ocHoBe
NHTepnpeTauum KepHa KapTMpoBaHusl OOpPTOB
JaHHbIX
OT60p Npob pyabl 1 KoHuenTyanbHas OonTMmunsaums MWHUMU3aLNSA TEXHOMOINYECKMX MopTBEPXKOEHO
McnblTaHUs TexHomnormyeckas cxema napameTpoB PUCKOB, OMbITHO-NPOMBILLSIEHHASs OaHHbIMY NPOV3BOACTBA
Ha OCHoBE TEXHOMNOrM4YeCcKon yCTaHOBKa Ans CIOXHbIX
KOMMO3UTHbIX NPo6 CXEMbI N UCTIbITAHUSA NMPOEKTOB.
Ha N3MEHYNBOCTb HanbHenwme LeneHanpaBneHHble
XapaKTepucTmK 1 NoApo6HLIE NCMbITAHUS
N3MEHYMBOCTU PYA.
OkcnnyaTaumoHHble Mo aHanoram ba3sa gaHHbIX 1 MpeanoXxeHus NOCTaBLUMKOB 1 MopTBEPXOEHO
3aTpaTbl pacyeT pecypcHbIM pacyeTbl peCypCHbIM METOAOM OaHHbIMY NPOV3BOACTBA
MeTOA0M
KanuTanbHble 3aTpaThbl Ba3za aaHHbIX Bbasa gaHHbIX; MpennoXxeHusi NOCTaBLUMKOB no3 ,D,HO!
AHanoru
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5% srk consulting

KonnyecTso ycunuin 3aByCHT OT KOHKPETHBLIX MOKasaTenien YyBCTBUTENBHOCTU KaXOOoro MpoeKTa.

["eonornyeckas BblAepP>XXaHHOCTb

Cuctema pa3spaboTku

CocTosiHMe maccuBa

O6GBOAHEHHOCTb

TexHonorn4yeckas cxema

Knumar

Okornornyeckme u coumanbHble
npobnembl

WHdpacTpykTypa

BnusiHne Heyaayn

OKOHOMMKaA npoekKkTa

Bbicokas

Kapbep - maccoBas
BbleMKa

YCcTOn4MBbLIN MaccuB

Het

MpocTas; BbicoKkoe
n3BrneveHune

Msarkmin knumat

Heb6onbLune

XopoLuas unm Bonpoc He
CYLLECTBEHHbIN

Hu3skoe
Huskne

3KCnIyaTaunoHHbIe
pacxofbl, Bbicokas IRR

Ten:8 (495) 545 44 16

Kapbep - cenektnBHas
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[Nog3emka - maccoBas
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Hunskas

[Nopsemka,
MarnoMOLLHbIE Wbl

Cnabblii MmaccuB

Bbicokas
006BOJHEHHOCTb

CnoxHas

CypoBbIl knumaT

3HaunTenbHble

YpaneHHbI 06bekT

KaTtacTtpodumyeckoe

Ha rpaHn
peHTabenbHOCTM




[poLecchl uccnenosBaHun B Poccum v 3a pybekom B LIENTOM CXOXU ... 14

Poccuinckaa pokymeHTauumsa

MexayHapoaHasi AOKyMeHTauumsA

KommeHTapum

MpeaBapuTenbHbIA aHanNu3
MeCTOPOXAEHMUN Ha PaHHUX
cTtagusx passegku (TIC, T,
T30, TIN)

T30 KoHanuMN (BpeMeHHbIX,
NOCTOSIHHbIX)

KoHuentyanbHoe nccnegosaHue /
Scoping Study

N3yyeHne MecTopoXaeHUsI HanpaBreHo Ha BbisiBIieHMe
KrtoYeBbIX Npobnem 1 noteHuunana paspaboTku
MECTOPOXAEHMS.

OnpegeneHne BapnaHToB a(heKkTMBHON pa3paboTku,
uenecoobpasHoCTN N peHTabenbHOCTN pa3paboTkm
MECTOPOXOEHWS.

NMoppobHasa npoekTHasn
NOKYMEeHTauus

Pre-feasibility study

WccnepoBaHusa HanpaBneHbl Ha BbIPpaboTKy €AMHbIX TEXHUKO-
SKOHOMUYECKMX NapaMeTpoB (BapyaHTOB) aKCNnyaTauum
MEeCTOPOXAEHWS, onpeaensoLmnx onTumMarbHble 1
peHTabenbHble MeToAbl Pa3BUTUS NPOEKTA.

MpoeKkT opraHnsauummu
cTtpoutenbcTBa (MOC)

Feasibility study

Pa3paboTka npoekTa no ogHOMY NpeanoYTUTENbHOMY
BapuaHTy pa3paboTkM MECTOPOXAEHUS.

EPCM

CTpoOUTENLCTBO PYyaOHMKA

OBOC

5% srk consulting

ESIA
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.. HO €CTb KJTHOMEBbIE Pa3rnynA 15

* MexayHapoaHble OLEHKN PECYPCOB M 3anacoB rmbkme - x MOXHO N3MEeHUTb B Noboe Bpems.
* 3a4acTyro CrMOXHO YMEHbLUMTL 0O6BbEeM NOCTaBNEHHbIX HA BanaHc 3anacos
* MeToabl MO4ENNPOBaHNS 3a4acTyrO NPEANUCHIBAKOTCA

* MexayHapoaHble UCCnefoBaHMsa COCPeaOTOUEHbI HA KPUTEPUSIX MHBECTULMI U PUHAHCMPOBaHUS
(3KOHOMMYECKast ONTMMU3ALMSA U YIPABNEHME PUCKAMWN); POCCUIACKME UCCNEN0BaHUS - HA TEXHUYECKNX
pelueHnax n cobnogeHnn HopMmaTBHbIX TpeboBaHMI

* [NpumevaHue: poccunckne HopmaTmBHble TpeboBaHUA Ha camoM aerne bonee rmbkue, Yem NpUsHaT
MHOMME NPOEKTUPOBLLMKMN.

d Mem,quapo,u,Hble nccnenoBaHus donblue cocpenoTo4veHbl Ha 3KONorM4eCcKkomMm n coumnaribHOM BO34ENCTBUU, a
TakKke Ha NPoeKTnpoBaHuUn C y4eToM nmkemnagauunn.

» Poccuiickne ncecnegoBanusa 6onblue cocpeaoTodeHbl Ha cobnogeHnn TpebosaHumn n pacdeTe 6asbl
Harora Ha 3emnenonb30BaHne

* MexayHapoaHble uccnegoBaHms cocpeaoTodeHbl Ha cbope Hopmaummn, Heobxoanmon ons
BbISIBMIEHWSI PUCKOB U TAKOM MPOEKTE, KOTOPbIN NO3BONNUT yNpaBnsTb pyuckamu, 4To6bl MUHUMNU3NPOBATb
BO34EeNCTBUSA

... d CaMoe MaBHOeE - OlbIT KOMaHAbl MPOEKTUPOBLLMNKOB
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[Tporpamma

1. OBG30p - Nnoyemy NPOeKTbl NOyT He TaK?
2. ObcyxgeHne no gucuunimHam

OueHKa pecypcoB 1 reonornm ans NpoeKkTMpoBaHns
[MpoekTMpoBaHne BOPTOB Kapbepa

[Noa3emHble Boabl

Pucku ropHbix pabot

Puckn oboralleHus

Puckn xBoCTOBOro Xxo3simcTea
DKOMornyeckmne n coumarnbHbIe PUCKU

3. 3akntounTernbHble 3amMeYyaHus

5% srk consulting

Ten:8 (495) 545 44 16  info@srk.ru.com

Oduc B Mockse: yn.KysHeukun MocT, a.4/3, ctp.1, 3 atax
www.srk.com

Cepren Wectak, SRK

MBaH JlusnHckun, SRK

AHTOH [NaBnosu4, FOpHbLIN YHUBEPCUTET
PomaH boHaapeHko, SRK

Nasung Mupc, SRK

Mawk Xannyann, MPH Minerals

Nasung Mupc, SRK

Kcenunsa JbsaykoBa, SRK
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Bonpochbl

Ecnn y Bac Bo3HWKNM BOMNPOCHI, NoXanymncra, agpecynte ux Ham no
noute: info@srk.ru.com ¢ nometkon « MAMMHEKC Bonpochbli».

C ypooBonbcTBneM orsetum Bam!

Bo Bpems nposeaeHuns dopyma MAVHEKC 2020, 3agaTth BONpOCHI Bbl
MOXeTe B BUpTyanbHom komHaTte SRK no cchbisike

https://www.wonder.me/r?id=b0d37de3-9cd5-46e4-9b1f-93¢c9993954e1

Ham Tak e Ob1510 Obl MIHTEPECHO NOYyYnUTb 0OpPaTHYO CBA3b
OTHOCUTESIbHO HaLLEN npe3eHTauun, e€ akTyanbHOCTU, APYrnX TeM,
KOTopble Oblfin 6bITb BamM MHTEpecHbI B ByayLiem,
no noyre: info@srk.ru.com ¢ nomeTtkon «OT3bIB»
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Copyright and Disclaimer

Copyright (and any other applicable intellectual property rights) in this document and any accompanying data or models which are created by SRK Consulting (Russia) Limited ("SRK")
is reserved by SRK and is protected by international copyright and other laws. Copyright in any component parts of this document such as images is owned and reserved by the
copyright owner so noted within this document.

The use of this document is strictly subject to terms licensed by SRK to the named recipient or recipients of this document or persons to whom SRK has agreed that it may be
transferred to (the “Recipients”). Unless otherwise agreed by SRK, this does not grant rights to any third party. This document shall only be distributed to any third party in full as
provided by SRK and may not be reproduced or circulated in the public domain (in whole or in part) or in any edited, abridged or otherwise amended form unless expressly agreed by
SRK. Any other copyright owner’s work may not be separated from this document, used or reproduced for any other purpose other than with this document in full as licensed by SRK.
In the event that this document is disclosed or distributed to any third party, no such third party shall be entitled to place reliance upon any information, warranties or representations
which may be contained within this document and the Recipients of this document shall indemnify SRK against all and any claims, losses and costs which may be incurred by SRK
relating to such third parties.

SRK respects the general confidentiality of its potential clients’ confidential information whether formally agreed with them or not and SRK therefore expects the contents of this
document to be treated as confidential by the Recipients. The Recipients may not release the technical and pricing information contained in this document or any other documents
submitted by SRK to the Recipients, or otherwise make it or them available to any third party without the express written consent of SRK.
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