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Haxdar Tuncer

From:

Sent: Thursday, 27 May 2021 12:47 PM

To: @cgf.com

Cc: @cgf.com; -;

Subject: ASIC meeting request - mining research [SEC=OFFICIAL]

Attachments: 20210323 - Canaccord - De Grey Mining.pdf; 20210325 - Canaccord - De Grey Mining.pdf

o

ASIC is looking into research reports whereby prospective information (e.g. mineral resource or reserve estimates,
estimates of project NPVs) is disclosed by research analysts. As part of this work, ASIC would like to speak with the
mining/resource analyst from a number of intermediaries, one of which is Canaccord, to discuss its approach to mining
research.

We would like to understand how firms approach valuations of pre-resource mining companies and how these firms
approach mining research reports when they provide cash flow forecasts/projections and projected NPVs for companies
that are yet to release a resource estimation themselves. In particular, we would like to better understand how these firms
calculate their own ‘resource’ estimates and what uncertainties or risks may exist with this process.

An example of such report (for context) is Canaccord’s report on De Grey Mining dated 23 and 25 March 2021, which | have
attached for your reference.

ASIC will have representatives from both the Market Supervision team and Corporations team on the call, and | will confirm
actual attendees closer to the date.

Can you please consider the below availabilities and let me know if any of these times suit (for one hour)?
Thursday 3 June after 2pm;

Monday 7 June after 2:30pm;

Tuesday 8 June between 10am-11:30am or 2am-3:30pm;

Wednesday 9 June between 1pm-3:30pm;

Thursday 10 June between 11am-2pm.

If you have any questions about this email pleased do not hesitate to contact me.

Kind regards,

Market Conduct — Exchange Intermediary Compliance
Australian Securities and Investments Commission
Level 7, 120 Collins Street, Melbourne, VIC 3000
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