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REFERENCE MATERIAL: CDN-PGMS-17

Recommended values and the "Between Lab" Two Standard Deviations

Gold concentration: 0.927 £ 0.082 g/t
Platinum concentration:  0.998 + 0.056 g/t
Palladium concentration: 4.30 + 0.17 g/t

PREPARED BY: CDN Resource Laboratories Ltd.

CERTIFIED BY: Duncan Sanderson, B.Sc., Licensed Assayer of British Columbia
INDEPENDENT GEOCHEMIST: Dr. Barry Smee., Ph.D., P. Geo.

DATE OF CERTIFICATION: November 4, 2009

METHOD OF PREPARATION:

The ore was supplied by Stillwater Mining Corporation from the Stillwater Complex in Montana.

The mineralogy of the Stillwater Pt/Pd ore consists of up to 1 % sulphides comprising chalcopyrite, pentlandite , pyrrhotite, + pyrite
hosted by a chromite-rich ultramafic layer. The main platinum-bearing minerals are Braggite (Pt,Pd,Ni)S, Cooperite (Pt, Pd ,Ni)S as
well as Isoferroplatinum (PtFe3) and Moncheite (Pt,Pd)(Te,Bi)2. The majority of the palladium is hosted as solid solution within the
pendlandite ((Fe,Ni)9S8); less then 15 % as Vysotskite (Pd,Ni,Pt)S, Bragite, Cooperite and Moncheite.

This standard was prepared by combining 700kg of the Stillwater ore (screened to —325) with 10 kg of a gold concentrate (screened
to —270). The material was mixed for 5 days in a double-cone mixer. Splits were sent to 14 laboratories for round robin assaying .

Approximate chemical composition is as follows:

Percent Percent
SiO2 43.3 MgO 6.1
Al203 25.2 K20 0.2
Fe203 5.5 TiO2 0.1
CaO 15.5 LOI 2.1
Na20 1.4 S 0.6

Statistical Procedures:

The final limits were calculated after first determining if all data was compatible within a spread normally expected for similar analytical
methods done by reputable laboratories. Data from any one laboratory was removed from further calculations when the mean of all
analyses from that laboratory failed a t test of the global means of the other laboratories. The means and standard deviations were
calculated using all remaining data. Any analysis that fell outside of the mean +2 standard deviations was removed from the ensuing data
base. The mean and standard deviations were again calculated using the remaining data. This method is different from that used by
Government agencies in that the actual “between-laboratory” standard deviation is used in the calculations. This produces upper and
lower limits that reflect actual individual analyses rather than a grouped set of analyses. The limits can therefore be used to monitor
accuracy from individual analyses, unlike the Confidence Limits published on other standards.

Results from round-robin assaying are presented on the following page:

Assay Procedure: 30g fire assay, AA or ICP finish.
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Labl | Lab2 | Lab3 | Lab4 | Lab5 | Lab6 | Lab7 | Lab8 | Lab9 |Lab 10|Lab 11| Lab 12| Lab 13| Lab 14
Aug/t | Aug/t | Aug/t | Aug/t | Aug/t | Aug/t |Aug/t |Aug/t |Aug/t | Aug/t | Aug/t | Aug/t | Aug/t | Au g/t
PGMS17-1 0.890 | 0.98 | 0.89 | 0.914 | 0.90 | 0.930 | 0.92 | 0.971 | 0.944 | 1.050 | 0.927 | 0.914 | 0.932 | 0.984
PGMS17-2 0.957 | 0.94 | 0.88 | 0.876 | 0.92 | 0.935 | 0.97 | 0.957 | 0.923 | 0.976 | 0.909 | 0.835 | 0.924 | 0.895
PGMS17-3 0.928 | 0.87 | 0.89 | 0.921 | 0.96 | 0.925 | 0.87 | 0.948 | 0.905 | 0.815 | 0.972 | 0.906 | 0.970 | 0.878
PGMS17-4 0.815| 1.00 | 0.82 | 1.014 | 0.92 | 0.965 | 0.94 | 1.089 | 0.942 | 0.826 | 0.969 | 0.940 | 0.957 | 0.995
PGMS17-5 1.000 | 1.00 | 0.76 | 0.976 | 0.92 | 0.882 | 0.90 | 0.981 | 0.965 | 0.924 | 0.926 | 0.820 | 0.895 | 0.963
PGMS17-6 0.934 | 0.93 | 093 | 0.911 | 0.88 | 0.927 | 0.88 | 0.878 | 0.926 | 0.937 | 0.997 | 0.926 | 0.951 | 0.908
PGMS17-7 0.895 | 0.96 | 0.89 | 0.891 | 0.97 | 0.947 | 0.93 | 0.961 | 0.950 | 0.894 | 1.100 | 0.976 | 0.984 | 0.904
PGMS17-8 0.887 | 0.95 | 0.90 | 0.902 | 0.91 | 0.937 | 0.94 | 0.994 | 0.888 | 0.936 | 0.955 | 0.949 | 0.933 | 0.897
PGMS17-9 0.942 | 0.86 | 0.83 | 0.976 | 0.90 | 0.921 | 0.86 | 0.892 | 0.913 | 0.951 | 0.903 | 0.862 | 0.948 | 0.914
PGMS17-10 | 0.886 | 0.86 | 0.85 | 0.936 | 0.95 | 0.967 | 0.96 | 0.905 | 0.881 | 0.888 | 0.885 | 0.967 | 0.923 | 0.792
Mean 0.913 | 0.935 | 0.864 | 0.932 | 0.923 | 0.934 | 0.917 | 0.958 | 0.924 | 0.920 | 0.954 | 0.910 | 0.942 | 0.913
Std. Dev'n 0.0504 | 0.0546 | 0.0495| 0.0437| 0.0287 | 0.0241 | 0.0380| 0.0604 | 0.0273 | 0.0692 | 0.0620 | 0.0541 | 0.0257 | 0.06
%RSD 552 | 584 | 573 | 469 | 311 | 259 | 415 | 631 | 296 | 753 | 650 | 595 | 273 | 6.41
Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/t | Ptg/lt | Ptglt
PGMS17-1 0.966 | 1.02 | 1.05 | 1.033 | 0.99 | 097 | 1.00 | 1.002 | 097 | 1.04 | 1.00 | 1.060 | 0.999 | 0.813
PGMS17-2 0.965| 1.00 | 1.05 | 0.967 | 1.00 | 1.03 | 097 | 1.039 | 1.01 | 1.03 | 1.02 | 0.941 | 0.995 | 0.809
PGMS17-3 0.980 | 0.98 | 1.03 | 0.983 | 1.05 | 1.03 | 0.95 | 1.007 | 0.98 | 1.00 | 0.98 | 0.989 | 0.987 | 0.830
PGMS17-4 0941 | 1.01 | 1.01 | 0.996 | 0.99 | 1.08 | 1.01 | 1.000 | 1.00 | 1.00 | 0.99 | 1.010 | 1.030 | 0.830
PGMS17-5 0.949 | 0.99 | 1.06 | 0.997 | 0.99 | 1.07 | 0.98 | 1.027 | 1.01 | 1.03 | 0.95 | 0.975 | 0.997 | 0.804
PGMS17-6 0.956 | 1.00 | 1.10 | 1.007 | 1.12 | 1.04 | 0.97 | 1.031 | 1.00 | 1.01 | 1.01 | 1.050 | 1.010 | 0.776
PGMS17-7 0.957 | 1.02 | 1.04 | 0991 | 1.01 | 1.05 | 098 | 1.059 | 096 | 1.06 | 0.99 | 0.994 | 1.030 | 0.808
PGMS17-8 0946 | 0.99 | 1.11 | 0975| 1.01 | 098 | 096 | 0.996 | 1.01 | 1.05 | 1.00 | 0.986 | 1.010 | 0.790
PGMS17-9 1.000 | 095 | 1.04 | 0982 | 1.05 | 1.00 | 0.99 | 0998 | 096 | 1.04 | 1.00 | 1.010 | 1.040 | 0.797
PGMS17-10 | 0.972 | 1.00 | 1.03 | 1.005| 0.97 | 1.04 | 0.99 | 0.995| 094 | 1.05 | 0.99 | 0.979 | 0.968 | 0.779
Mean 0.963 | 0.996 | 1.052 | 0.994 | 1.018 | 1.029 | 0.980 | 1.015 | 0.984 | 1.031 | 0.992 | 0.999 | 1.007 | 0.804
Std. Dev'n 0.0177| 0.0207 | 0.0312| 0.0188| 0.0442 | 0.0360| 0.0183| 0.0222 | 0.0255| 0.0213| 0.0177 | 0.0353 | 0.0221 | 0.0186
%RSD 183 | 207 | 297 | 189 | 434 | 350 | 1.86 | 2.18 | 259 | 2.07 | 1.78 | 353 | 219 | 2.32
Pdg/t| Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pd g/t | Pd g/t
PGMS17-1 422 | 425 | 476 | 432 | 423 | 413 | 432 | 447 | 444 | 404 | 425 | 433 | 427 | 3.70
PGMS17-2 420 | 438 | 472 | 423 | 425 | 435 | 428 | 452 | 434 | 434 | 430 | 405 | 433 | 3.67
PGMS17-3 428 | 445 | 464 | 436 | 442 | 421 | 420 | 447 | 421 | 422 | 430 | 424 | 433 | 3.75
PGMS17-4 422 | 420 | 460 | 432 | 435 | 431 | 426 | 446 | 425 | 419 | 426 | 424 | 445 | 3.68
PGMS17-5 419 | 452 | 436 | 435 | 428 | 414 | 438 | 442 | 431 | 417 | 428 | 430 | 435 | 3.62
PGMS17-6 421 | 420 | 484 | 438 | 471 | 423 | 433 | 438 | 426 | 418 | 431 | 436 | 437 | 352
PGMS17-7 430 | 420 | 484 | 431 | 427 | 429 | 438 | 445 | 427 | 430 | 425 | 428 | 438 | 348
PGMS17-8 421 | 424 | 472 | 429 | 437 | 414 | 431 | 439 | 431 | 456 | 430 | 426 | 436 | 3.40
PGMS17-9 421 | 444 | 476 | 431 | 435 | 440 | 425 | 432 | 424 | 433 | 423 | 418 | 449 | 351
PGMS17-10 | 421 | 434 | 472 | 444 | 421 | 434 | 432 | 436 | 421 | 437 | 417 | 429 | 426 | 3.38
Mean 423 | 432 | 470 | 433 | 434 | 425 | 430 | 442 | 428 | 427 | 427 | 425 | 436 | 357
Std. Dev'n 0.0357|0.1201 | 0.1401| 0.0569 | 0.1452 | 0.0979 | 0.0568 | 0.0610 | 0.0696 | 0.1428| 0.0430| 0.0873 | 0.0711 | 0.1303
%RSD 084 | 278 | 298 | 131 | 334 | 230 | 132 | 138 | 163 | 3.34 | 1.01 | 2.05 | 1.63 | 3.65

Note: Pt & Pd: data from Labs 3 and 14 removed for failing the “t” test.
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Participating Laboratories:

(not in same order as listed in table of results)

Acme Analytical Laboratories Ltd., Vancouver, B.C., Canada
Activation Laboratories Ltd., Ancaster, Ontario, Canada
Activation Laboratories Ltd., Thunder Bay, Ontario, Canada
Assayers Canada Ltd., Vancouver, B.C., Canada

ALS Chemex Laboratories, North VVancouver, B.C., Canada
EcoTech, Kamloops, B.C., Canada

SGS Toronto, Ontario, Canada

Genalysis Laboratory Services Pty. Ltd., Perth, Australia
Inspectorate America Assay Labs, Nevada, USA

Labtium, Finland

OMAC Laboratories Ltd., Ireland

Skyline Assayers & Laboratories, Arizona, USA

TSL Laboratories, Saskatoon, SK, Canada

Ultra Trace Analytical Laboratories, Perth, Australia

Legal Notice:

This certificate and the reference material described in it have been prepared with due care and
attention. However CDN Resource Laboratories Ltd. or Barry Smee accept no liability for any
decisions or actions taken following the use of the reference material. Our liability is limited
solely to the cost of the reference material.

Certified by W MM

Duncan Sanderson, Certified Assayer of B.C.

Geochemist ér

Barry Smee, Ph.D., P. Geo.




