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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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JORC internationally and its importance.
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Following the Poseidon 
boom and bust……..

Request from Melbourne Stock Exchange and 
Australian Government to the Australian Mining 
Industry Council of ( now MCA) to develop a 
mechanism to resolve the reporting issues

MCA responded and AusIMM joined promptly to form;
The Joint Ore Reserves Committee (JORC)

AIG joined in 1989



The JORC Code is about reporting of 
exploration results, resources & reserves

About reporting — not how to 
estimate resources & reserves

Reporting by the company to 
the ASX and the media

Company report must be 
signed-off by a “competent 
person”.



Why have a JORC Code?
§

§

§

§

The Code applies to Public Reports of Exploration 
Results, Mineral Resources or Ore Reserves, 
prepared for the purpose of informing investors or 
potential investors and their advisers

So the JORC Code is a Code for Reporting for the 
benefit of investors

Unfortunately many seem to think it is a Code for 
estimating resources and reserves and hence a Code 
of interest only to mining professionals

It is a Code for Public Reporting and applies to all, 
particularly company secretaries, public relations staff 
and Board of Directors. 



The 2004 
JORC Code

READ THE 
CODE!!!!



The JORC Code – What it 
Does 

minimum standards for public reporting (in
Australia & New Zealand)

classification

Competent Person

extensive guidelines

§

§

§

§

Sets
of Exploration Results,

Mineral Resources and Ore Reserves.

Provides a mandatory system for of 
tonnage/grade estimates according to geological 
confidence and technical/economic considerations.

Requires Public Reports to be based on work
undertaken by a ; describes the
qualifications and type of experience required to be a
Competent Person.

Provides on the criteria to be
considered when preparing reports on Exploration
Results, Mineral Resources and Ore Reserves.



The JORC Code Does Not …..
procedures

reporting

internal

breaches

§

§

§

§

§

§

Regulate the used by Competent
Persons to estimate and classify Mineral Resources
and Ore Reserves:

It is a Code for

Regulate companies’ classification or
reporting systems.

JORC does not deal with of the Code:

By companies (ASX).

By individuals. These are dealt with under code of
ethics of AIG and AusIMM or the relevant ROPO.

ROPO Recognised Overseas Professional Organisation.



• 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 between Mineral Resources 
and Ore Reserves – Figure 1 (JORC Code)



Classification – One of the Key Aspects 
of Reporting Under the JORC Code

§

§

Using this 
classification 
system is one of 
the key aspects of 
the Code as it 
allows the 
Competent Person 
to communicate 
their confidence in 
the estimate to the 
multiple 
stakeholders 
(users of the 
information).

The JORC Code provides a mandatory system for 
classification of tonnage/grade estimates according to 
geological confidence and technical/economic 
considerations. 



JORC Code Issues Paper 

and 

ASX Consultation Paper



JORC Position Paper (issued 17 October)

• Responses to this issues paper 
by DECEMBER 16 2011

• All contributions should be 
submitted online via the JORC 
website under the title ‘2011 
JORC Code Issues Paper 
Submissions’

• All submissions may be 
published following the close of 
the response period

• The responses received will be 
included in the documentation 
provided to ASX in support of the 
request for any changes to the 
JORC Code to be included in the 
ASX Listing Rules. 



JORC Issues Paper and ASX Consultation 
Paper (issued 5 October)

ASX is seeking comments on 
29 questions related to 6 
issues by 27 January 2012. 

Submissions should be 
forwarded to: 
Regulatory and Public Policy 
ASX Limited , 20 Bridge Street 
Sydney NSW 2000 or 
diane.lewis@asx.com.au



Brief Title of Issue JORC Paper 
Issue No

ASX  Paper 
Issue No

Exploration Results (disclosure of additional information) 1 1

Exploration targets (greater clarity on guidance for disclosure) 2 2

Disclosure of Key Assumptions for Mineral Resource and Ore 
Reserve reporting, including the “reasonable prospects “test  in the 
JORC review

3 & 4 3

Minimum Level of Study for an initial Ore Reserve statement 5 4

Reporting of Production Targets 6 5

Annual Reporting of Mineral Resources and Ore Reserves 7 6

Accountability of Competent Persons 8

Inclusion of relevant material from the ASX Companies Updates 
issued in collaboration with JORC since the release of the 2004 JORC 
Code

9

Adoption of proposed CRIRSCO core standard definitions 10

Other issues for feedback: Presentations ands sign-offs, Coal 
Guidelines,  Marketable Reserves, Materiality.

11

Draft 2012 Edition of The JORC Code Modified May 2011 Attachment 1

JORC Issues Paper and ASX Consultation 
Paper – a comparison 



• the length of the minerals section in the ASX issues paper 
which includes oil and gas 

• the inclusion of extensive quotations from NI 43-101 in the 
text

• the inclusion of preferred options in the issues paper 
whereas in JORC’s opinion the issues paper should be 
designed to canvass opinions not provide preferred 
solutions. 

• In addition JORC expressed the view that solutions were 
being proposed without adequate evidence that a problem 
existed requiring resolution 

• JORC feel strongly that industry would be best served by 
the continuation of principles based reporting as opposed 
to prescriptive reporting clearly favoured by ASX. 

The points of contention between 
JORC and ASX were: 



• Persons making responses on those items in this 
issues paper should also send their responses to ASX 
as requested in the ASX consultation paper

• Conversely persons who make submissions to the 
ASX on those issues are encouraged to also provide 
submissions to JORC 

• Whether changes (if any) are made to the Listing 
Rules or the JORC Code or both may depend on the 
quality and strength of the submissions received by 
both JORC and ASX.

• Closing Dates:
– JORC: 16 December 2011
– ASX: 27 January 2012 

Submissions to JORC and ASX



External influence of the JORC Code  

The JORC Code has an existence outside the ASX 
Listing Rules, although inclusion in the ASX Listing Rules 
has been one of the strengths of the Code 

It is mandatory for reporting by members of The AusIMM 
and AIG.

As well as being included in the ASX Listing Rules, the 
JORC Code is included in or referenced by the listing 
rules of the: 

New Zealand Stock Exchange

National Stock Exchange in Australia, 

§
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§

§



JORC in overseas environments

There is an increasing desire to replicate the JORC Code 
or reference it in other reporting environments and 
emerging markets. It is referenced in the :

London Stock Exchange listing rules

Dubai Nasdeq Exchange listing rules

Hong Kong Stock Exchange listing rules

Singapore Catalist Board listing rules, and 

recommendations issued by the European Securities 
and Markets Authority. 

There is active work underway to incorporate or adopt 
JORC style reporting codes in Indonesia and China. 

§

§

§

§

§
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The JORC parents are:

Preparing this talk was 
supported by my employer 
AMC Consultants Pty Ltd 
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to make attendance at these 
meetings possible. 
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