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REFERENCE MATERIAL: CDN-PGMS-25

Recommended values and the "Between Lab" Two Standard Deviations

Gold 0.483 g/t £ 0.044 g/t | Certified value 30g FA/ICP or AA

Platinum 0.400 g/t £ 0.032 g/t | Certified value 30g FA/ICP or AA

Palladium 1.83¢g/t £ 0.12¢g/t Certified value 30g FA/ICP or AA
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: May 24, 2013

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 180 kg of the Stillwater ore (screened to —325) with 4 kg of a high grade gold ore (screened
to —270) and 620 kg of blank granite (screened to -270). The material was mixed for 5 days in a double-cone mixer. Splits were sent to
15 laboratories for round robin assaying .

Approximate chemical composition (by whole rock analysis) is as follows:

Percent Percent
Si02 60.9 MgO 4.2
Al203 15.5 K20 0.9
Fe203 6.5 TiO2 0.5
CaO 6.2 LOI 2.2
Na20 2.8 S 0.1

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:



REFERENCE MATERIAL: CDN-PGMS-25

Assay Procedure: 30g fire assay, AA or ICP finish.

Labl | Lab2 | Lab3 | Lab4 | Lab5 | Lab6 | Lab7 | Lab8 | Lab9 | Lab10 | Lab 11l | Lab12 | Lab 13 | Lab 14 | Lab 15
SAMPLE Aug/t | Aug/t | Aug/lt | Aug/t | Aug/t | Aug/t | Aug/t | Aug/lt | Aug/t | Aug/t | Aug/t | Aug/t | Aug/t | Aug/t | Aug/t
PGMS-25-1 0.489 | 0.451 | 0.393 | 0.506 | 0.46 | 0.482 | 0.53 | 0.405 | 0.498 | 0.491 | 0.484 | 0.465 | 0.524 | 0.496 | 0.442
PGMS-25-2 0.503 | 0.492 | 0.445 | 0484 | 0.44 | 0477 | 0.49 | 0.410 | 0.518 | 0.497 | 0.486 | 0.472 | 0.530 | 0.489 | 0.423
PGMS-25-3 0.462 | 0.456 | 0.466 | 0.493 | 0.47 | 0.460 | 0.49 | 0.423 | 0.502 | 0.512 | 0.505 | 0.440 | 0.539 | 0.492 | 0.457
PGMS-25-4 0.505 | 0.466 | 0.452 | 0.473 | 0.47 | 0480 | 0.49 | 0.471 | 0.486 | 0.467 | 0.479 | 0.484 | 0.475 | 0.492 | 0.446
PGMS-25-5 0.497 | 0.462 | 0.452 | 0.476 | 0.48 | 0483 | 0.53 | 0.477 | 0.461 | 0.502 | 0.509 | 0.466 | 0.520 | 0.517 | 0.471
PGMS-25-6 0.476 | 0.477 | 0.425 | 0498 | 0.54 | 0488 | 0.49 | 0.451 | 0.457 | 0.479 | 0.487 | 0.480 | 0.466 | 0.503 | 0.428
PGMS-25-7 0.469 | 0.457 | 0.468 | 0.485 | 0.50 | 0.461 | 0.54 | 0.492 | 0.501 | 0.504 | 0.500 | 0.482 | 0.464 | 0.482 | 0.454
PGMS-25-8 0.466 | 0.513 | 0.436 | 0.513 | 0.51 | 0.490 | 0.53 | 0.414 | 0.458 | 0.503 | 0.466 | 0.478 | 0.503 | 0.490 | 0.461
PGMS-25-9 0.533 | 0.501 | 0.449 | 0478 | 0.46 | 0475 | 0.49 | 0.462 | 0.480 | 0.490 | 0.520 | 0.472 | 0.517 | 0.507 | 0.462
PGMS-25-10 0.480 | 0.473 | 0.489 | 0486 | 0.45 | 0500 | 0.49 | 0.439 | 0.505 | 0.479 | 0.490 | 0.444 | 0.493 | 0.536 | 0.451
Mean 0.488 | 0.475 | 0.448 | 0.489 | 0.478 | 0.480 | 0.507 | 0.444 | 0.487 | 0.492 | 0.493 | 0.468 | 0.503 | 0.501 | 0.450
Std. Dev'n 0.0220 | 0.0209 | 0.0261 | 0.0132 | 0.0305 | 0.0123 | 0.0221 | 0.0308 | 0.0218 | 0.0140 | 0.0159 | 0.0153 | 0.0273 | 0.0161 | 0.0151
%RSD 4.51 4.40 5.84 2.69 6.38 2.57 4.37 6.93 4.49 2.84 3.23 3.26 5.43 3.22 3.37

Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t Pt g/t
PGMS-25-1 0.410 | 0.374 | 0.33 | 0.406 | 0.37 | 0.411 | 0.42 0.34 | 0.442 | 0.400 | 0.419 | 0.394 | 0.382 | 0.395 | 0.371
PGMS-25-2 0.412 | 0.419 | 0.36 | 0.406 | 0.40 | 0.425 | 0.38 0.38 | 0.416 | 0.410 | 0.421 | 0.418 | 0.377 | 0.395 | 0.399
PGMS-25-3 0.415 | 0.391 | 035 | 0.406 | 0.39 | 0.385 | 0.40 0.37 | 0.395 | 0.404 | 0.443 | 0.354 | 0.417 | 0.403 | 0.385
PGMS-25-4 0.400 | 0.397 | 0.38 | 0.400 | 0.40 | 0.393 | 0.37 0.38 | 0.390 | 0.399 | 0.413 | 0.405 | 0.378 | 0.385 | 0.385
PGMS-25-5 0.426 | 0.404 | 0.36 | 0.397 | 0.42 | 0.384 | 0.40 0.39 | 0.400 | 0.412 | 0.407 | 0.393 | 0.387 | 0.383 | 0.367
PGMS-25-6 0.417 | 0.381 | 0.38 | 0413 | 0.44 | 0.403 | 0.40 0.40 | 0.371 | 0.396 | 0.415 | 0.391 | 0.412 | 0.411 | 0.403
PGMS-25-7 0411 | 0412 | 039 | 0.399 | 041 | 0.406 | 041 042 | 0.421 | 0.402 | 0.433 | 0.395 | 0.394 | 0.420 | 0.405
PGMS-25-8 0.427 | 0.403 | 0.34 | 0414 | 044 | 0405 | 041 0.38 | 0.409 | 0.409 | 0.403 | 0.386 | 0.406 | 0.407 | 0.399
PGMS-25-9 0.407 | 0.392 | 0.39 | 0402 | 0.40 | 0.415 | 0.40 0.38 | 0.413 | 0.393 | 0.417 | 0.435 | 0.408 | 0.383 | 0.392
PGMS-25-10 0.421 | 0456 | 0.37 | 0412 | 0.41 | 0.379 | 0.39 0.38 | 0.429 | 0.386 | 0.418 | 0.372 | 0.413 | 0.393 | 0.400
Mean 0.415 | 0.403 | 0.365 | 0.406 | 0.408 | 0.401 | 0.398 | 0.382 | 0.409 | 0.401 | 0.419 | 0.394 | 0.397 | 0.397 | 0.391
Std. Dev'n 0.0084 | 0.0230 | 0.0207 | 0.0060 | 0.0215 | 0.0149 | 0.0148 | 0.0204 | 0.0205 | 0.0081 | 0.0117 | 0.0225 | 0.0156 | 0.0126 | 0.0133
%RSD 2.04 5.72 5.67 1.49 5.27 3.73 3.71 5.35 5.01 2.03 2.79 5.69 3.91 3.17 341

Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdg/t | Pdgit
PGMS-25-1 1.88 1.80 1.58 1.75 1.84 1.79 1.81 1.54 1.90 1.84 1.93 1.79 1.76 1.94 1.76
PGMS-25-2 1.86 1.82 1.66 1.75 1.80 1.81 1.72 1.63 1.88 1.85 1.95 1.78 1.77 1.94 1.82
PGMS-25-3 1.85 1.83 1.63 1.73 1.82 1.82 1.77 1.60 1.89 1.82 1.96 1.77 1.88 1.98 1.80
PGMS-25-4 1.82 1.87 1.69 1.74 1.82 1.79 1.76 1.69 1.84 1.82 1.94 1.80 1.76 1.93 1.82
PGMS-25-5 1.89 1.82 1.62 1.73 1.92 1.81 1.81 1.71 1.83 1.87 1.96 1.87 1.80 1.93 1.81
PGMS-25-6 1.89 1.80 1.64 1.75 1.99 1.82 1.75 1.75 1.72 1.84 1.92 1.82 1.80 1.96 1.84
PGMS-25-7 1.87 1.81 1.71 1.77 1.92 1.83 1.77 1.79 1.89 1.85 1.98 1.82 1.83 1.99 1.83
PGMS-25-8 1.86 1.87 1.63 1.79 1.93 1.81 1.81 1.72 1.88 1.85 1.87 1.82 1.84 2.01 1.86
PGMS-25-9 1.86 1.82 1.70 1.77 1.87 1.79 1.78 1.80 1.90 1.84 2.02 1.40 1.86 1.93 1.80
PGMS-25-10 1.87 1.94 1.70 1.77 1.83 1.76 1.73 1.77 1.89 1.79 1.90 1.74 1.87 1.92 1.78
Mean 1.86 1.84 1.66 1.76 1.87 1.80 1.77 1.70 1.86 1.84 1.94 1.76 1.82 1.95 1.81
Std. Dev'n 0.0214 | 0.0437 | 0.0430 | 0.0197 | 0.0626 | 0.0205 | 0.0325 | 0.0860 | 0.0553 | 0.0221 | 0.0411 | 0.1316 | 0.0455 | 0.0301 | 0.0277
%RSD 1.15 2.38 2.60 1.12 3.34 1.14 1.83 5.06 2.97 1.21 2.12 7.47 2.50 1.54 1.53
Notes: Au data from Lab 8 was excluded for failing the t test.

Pt data from Lab 3 was excluded for failing the t test.
Pd data from Labs 3 and 8 was excluded for failing the t test.




REFERENCE MATERIAL: CDN-PGMS-25

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
AGAT, Mississauga, Ontario

Alex Stewart Argentina SA

ALS Canada, North Vancouver, B.C., Canada

ALS, Loughrea, Ireland

Genalysis Laboratory Services Pty. Ltd., Perth, Australia
Labtium, Finland

SGS Lakefield, Ontario, Canada

SGS, Lima, Peru

SGS, Vancouver, B.C., Canada

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.

&)

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

Geochemist




