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Disclaimer
Peter Stoker is Chairman of the Joint Ore Reserves Committee (JORC). 

Peter is also a JORC representative on CRIRSCO (Committee for Mineral 
Reserves International Reporting Standards).

While Peter Stoker is Chairman of JORC, the views presented are his own 
and should not be taken as necessarily representing those of the 
committee.

You may have noticed that this disclaimer is in type face that is readable 
and that it is given the same prominence as the rest of the presentation.

Not small type face that is impossible to read and only on the screen for a millisecond.

Sorry did you miss that?

A strategic partner of ICMM
International Council

on Mining and Metals
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Operation of The JORC Code

Relationship with regulatory authorities and 
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Monitoring – Who is responsible
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Non-prescriptive

Simplicity

Regulatory backing

Competent Person system

Designed with the investor in mind

Part of a world process (constantly improving)

Features of
JORC style Reporting 



Principles

The JORC Code is a principles based 
Code not a prescriptive Code



JORC Code - Principles based

Transparency Materiality

JORC
Compliant 

Reports 

clear unambiguous 
presentation

all reasonable 
information
expected

Competence
Based on work 

by Competent Person

JORC is a principles based Code – not a prescriptive Code.
The principles in Clause 4, 2004 JORC Code are:



Relationship of The JORC Code with 
Regulatory Authorities

Appendix 5A

as

§

§

§

§

Australasian Code for Reporting of Mineral Resources and Ore
Reserves (The JORC Code) is of the Australian
Securities Exchange (ASX) Listing Rules, the only externally
sourced information in the ASX Listing Rules

This makes The JORC Code enforceable Law by Australian
Securities and Investments Commission (ASIC)

There is an ASX representative on JORC

JORC, a voluntary committee meets regularly with ASX and ASIC.



ASX Listing Rule 5.6 refers to The JORC Code 
(Appendix 5A)
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ASIC regards compliance with the JORC Code as 
necessary to ensure that public statements in 
prospectuses, take over documents etc., meet the 
Corporations Law requirement for statements to have a 
reasonable basis.
In Australia, regulatory responsibility for disclosure of 
Exploration Results, Mineral Resources and Ore 
Reserves also arises in connection with the broader 
Corporations Law requirements for proper disclosure to be 
made to shareholders and investors in connection with 
fundraisings, takeovers and other corporate activities, and 
under the .

JORC Code ASIC’s view
§

§

Trade Practices Act 1974
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Australasian Code for the Reporting of Exploration Results, 
Mineral Resources and Ore Reserves (The JORC Code)  is 
prepared by the Joint Committee of The Australasian Institute 
of Mining and Metallurgy, the Australian Institute of 
Geoscientists and the Minerals Council of Australia (JORC)
So JORC’s parents include two professional bodies and an 
industry group. Both the professional bodies require 
observance of the Code where it is applicable and failure to 
observe the Code is a breach of the Code of Ethics of these 
bodies
24 Recognised Overseas Professional Bodies (ROPOs) have 
agreed to enforce the Code.
The professional bodies require a written complaint to 
investigate a complaint and act against a Competent Person. 

Professional Bodies
§

§

§

§
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Australian reporting environment

Compliance & 
Guidance Standards

Those Required 
to Comply

Responsible 
Entities

Australia

Publicly listed companies

ASX

Listing Rules

ASIC

Professionals

AusIMM, AIG MCA

JORC Code

JORC

Competent Person

ROPOs

Incorporated as Appendix

Professional & Industry Organisations Regulatory OrganisationsStatutory / Semi-
Government 

Organisations

Corporations 
Law



ASX – the market operator’s role

Concerned to have an orderly and informed 
market 

Monitors Public Reports by companies, can 
require clarifications, retractions and in rare cases 
can suspend trading in a stock while clarifications 
are issued. 

Cannot act against company directors or 
Competent Persons.



Apparent breaches by Companies - ASX 

§

§

On14 May 2009, ASX released a “Review of 
Compliance with the JORC Code” which noted that 
94% of announcements required no action by ASX 

Of the 6% that required action, the most common 
breach was a deficient or missing Competent Person 
statement. Other breaches included; insufficient 
information on Exploration Results - lack of drill hole 
information; exploration target statements reported 
incorrectly and combined or unspecified categories of 
Resources or Reserves, see:

http://www.asx.com.au/about/pdf/mr_140509_jorc_code_review.pdf
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ASIC’s role:

ASIC is the regulator – perceived as being able to wield 
a large stick on disclosure, but the biggest penalty to 
companies for poor disclosure is more often reflected in 
the share price, than anything ASIC does.

ASIC works in partnership with the Exchange

ASX is at the forefront of regulation with rules, 
monitoring and advice, but if things go seriously wrong 
with compliance  with the Code ASX tells ASIC

ASIC has required retractions and clarifications when 
companies have not been able to demonstrate 
“reasonable basis” for an announcement 

ASIC regards compliance with JORC and VALMIN as 
“reasonable basis” under Corporations Law.

§

§
§

§

§



“reasonable basis”

Extract from an ASIC briefing in 2010 
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Infringement notice – for breach of disclosure (a breach 
of the listing rules), penalties of up to $100,000 if breach 
of disclosure is serious. 9 infringement notices since 
1/07/2004, these notices provide a cost effective and 
timely remedy for breaches of the Corporations Act.

Other more serious powers: 

Civil penalties – pecuniary penalty order from a court 
of up to $1million for the company and civil penalties 
for directors in breach of the corporations law.

Criminal offences

ASIC’s particular powers:

§

§

§

§



Apparent breaches by              
Professional Bodies 

§

§

§

§

§

AIG have run a complaints column in the AIG News for 
some time keeping people up to date with compliance.

The AusIMM August Bulletin in 2009, 2010 and 2011 
contained a series of articles on ethics, disciplinary 
procedures and cases and compliance.

Note, examples of the Competent Persons not giving 
consent, and this being a defence in a subsequent 
ethics action

Note the banning of one individual for committing fraud

ROPOs have to report annually on any complaints 
lodged and actions taken.  
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JORC is not a policing body and has no 
authority to monitor compliance with the JORC 
Code. 

Responsibility for monitoring compliance and 
for taking action, if required, rests with the 
ASX or NSX, and with The Australasian 
Institute of Mining and Metallurgy ("The 
AusIMM") and Australian Institute of 
Geoscientists ("AIG"). 

See www.jorc.org

Guidance on alleged non-compliance 
with the JORC Code

§

§
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If the alleged non-compliance involves:
an incorrect claim of membership of The 
AusIMM or AIG by a “Competent Person” or 
reporting company, notify the AusIMM or AIG 
together with the ASX. 
a claim of inappropriate professional or 
ethical conduct by the Competent Person, 
The AusIMM or AIG should be notified. 
the reporting company and does not involve a 
Competent Person, notify the ASX.

Procedure (or what do I do?)

§
§

§

§



Reporting of Exploration Targets an Example

What is wrong with this announcement?

BHPB issued a PowerPoint in late 2008 which included reference to the 
Yeelirrie uranium deposit in Western Australia. 



Reporting of Exploration Targets an Example 

Australasian Code for the Reporting of Exploration 
Results, Mineral Resources and Ore Reserves 

§

§

BHPB 
subsequently 
reissued the 
slide dealing with 
Yeelirrie 

Could you 
improve on the 
subsequent 
announcement? 



But this blemish in reporting (including not following established internal 
principles) was addressed at the BHP Billiton Board and resulted  in a senior 
executive loosing their job. 



Another example – ASIC’s hand?



“reasonable basis” 
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The JORC parents are:

Preparing this talk was 
supported by my employer 
AMC Consultants Pty Ltd 

To my JORC & CRIRSCO colleagues for assistance  and support  

My thanks to the ICMM for 
their assistance to CRIRSCO 
to make attendance at these 
meetings possible. 
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