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Society

Ability is nothing without opportunity

No licenses – no leases – no mining

Wherever project proponents seek to explore, develop or maintain 

resource projects there will be people, communities and populations 

with rights and interests pertaining to the asset area throughout the 

life of the asset. 
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Setting the Scene: What’s the risk?
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Eagle (which came online in 2014), Ruby Hill (2007), and Pogo (2006). Notably, none of 

these are on federal lands, which impacts the complexity of the permitting process.

Pathways to development: Only three US mines have been developed since 2002 

Discovery, exploration, studies

Construction decision

Construction to startup

Average lead times of mines for discovery to production: 2002-2023



JORC Code Update Discussion Draft 
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• Discussion Draft period closes on 31 October

• Disclosure, not prescription

• Transparency, Materiality, Competence

• Contemporary ESG–related expectations 

• Risk (uncertainty) assessment and disclosure

• In effect, a comprehensive minerals project disclosure guide

• Aligns with AusIMM Study Processes Handbook Monograph 35 



Ethics and Morality
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Ethics
External rules

Will vary in different 

places and may not 

be enforceable

Morals
Personal principles

Rarely change but may 

be different for 

different people

Right and 

Wrong 

Conduct

The law is a 
lagging 

indicator
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But the risk of capricious political 
intervention is ever present  

Warren Buffet Test of Acceptability 

“I  ask m anagers to j udge every acti on they take — not  j ust  by legal  standards, though obviousl y that’s t he fi rst test  — but also by what  I call  t he ‘ newspaper test.’ ”

“Let’ s st art wit h what  is l egal,  but always go on t o what  we f eel comf or table about  being pri nt ed on the front  page of  t he l ocal paper …”
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“I ask managers to judge every action 

they take — not just by legal standards, 

though obviously that’s the first test — but 

also by what I call the ‘newspaper test.’”

“Let’s start with what is legal, but always 
go on to what we feel comfortable about 

being printed on the front page of the 

local paper …”



First Principles considerations

Changing Landscapes
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What was once an ‘or’ is now an ‘and’
Evolution of Performance
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• The expectations from 

stakeholders is changing what 

defines success. 

• What was optional or 

additional, is now ‘core’ 
representing preconditions 

for development. 

• Sustainability is easy to talk 

about, but difficult to execute. 

• Disclosure metrics are not the 

same as operational metrics.

• Complexity is created when 

competing interests often 

transact in different 

currencies. e.g. a species of 

migratory birds or pristine 

habitat cannot be valued in 

jobs or investment.

• Threats and opportunities are 

most commonly embedded 

during the study phases



What factors represent ‘chokepoints’ for your development pathway?
What’s this all about? Risk
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Each resources project is 

uniquely impacted by a common 

set of ‘Modifying Factors’.

These  include, but not limited to 

Mining, Metallurgical, 

Processing, Economic, 

Marketing, Legal, Infrastructure 

Environmental,, Social, 

Governance (ESG), Regulatory  

factors) (JORC, 2024 discussion 

draft) 



Complex Orebodies: Global Top 40 Copper deposits by tonnage

What does multi-factor look like?
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Adapted from R.K. Valenta et al. Re-

thinking complex orebodies: 

Consequences for the future world 

supply of copper

Journal of Cleaner Production 220 

(2019) 816-826
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Developed  
Commenced 
Production Q2, 

2021

Developed 

First Concentrate 
12 July, 2022

Modifying 

Factors

High Risk

Moderate Risk

Low Risk

Multi-factor Risk



Stakeholder Acceptance considerations

Minimum Standards vs Minimum Expectations
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Technically 

Feasible 

Optimal 

Possible 



What’s the risk? Feasible, permissible, ethical

Trees don’t complain, people do
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What to do?

Context, Perspective and Ethics
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We are not alone: Lessons learnt are gifts

Final Thought….
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“History does not repeat, 
but it often rhymes”
  Mark Twain



Chapter 2: Permits, Environment, Social Current AusIMM Bulletin



Thank you

Questions?
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