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REFERENCE

I hereby inform that based on the propositions made by the RA Natural Resources Agency’s State Geological Expert Commission made during October 23, 2009 session, the Agency made a decision to approve the currently explored reserves of the Central Area of Toukhmanuk mine in the RA Aragatsotn province, as per the table provided below: 

	Reserve Categories 
	Type of Mineralization 
	Ore tonnes (x1,000) 
	Metal Average Grades 


	Metal Reserves, kg 

	
	
	
	Au, g/t
	Ag, g/t
	Au
	Ag

	1
	2
	3
	4
	5
	6
	7

	C1
	Vein 
	359.8
	5.88
	33.19
	2114.21
	11942

	
	Stockwork
	3744.5
	1.46
	3.73
	5474.02
	13949

	
	Total 
	4104.3
	1.85
	6.31
	7588.23
	25891

	C2
	Vein 
	1026.3
	5.48
	23.43
	5622.52
	24045

	
	Stockwork
	16787.7
	1.33
	3.4
	22403.18
	57073

	
	Total
	17814
	1.57
	4.55
	28025.7
	81118

	C1 + C2
	Vein
	1386.1
	5.58
	25.96
	7736.73
	35987

	
	Stockwork
	20532.2
	1.36
	3.46
	27877.2
	71022

	
	Total
	21918.3
	1.62
	4.88
	35613.93
	107009


It is the opinion of the Commission members that about 16,0 to 16,5 million tones of ore out of the approved overall reserves are at the average grade of 2g/t Au, and that this quantity is  recommended to be included in the first stage open pit for mining. 
Approved reserves entirely correspond to the requirements for Measured & Indicated reserves under International Standards. 

Chairman of RA State Natural Reserve Agency : 
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