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	1. Stage 1 Earning Period
	“(d)  In order for COB to retain the Stage 1 Percentage Share transferred to it in accordance with clause 3.1(b), then during the period commencing on the Commencement Date and ending no later than 1 April 2018 (Stage 1 Earning Period), COB must:
	(i) Complete prior to 30 June 2017 an Exploration program of works within the JV Area (with a minimum 'in ground' expenditure of AUD 2 million (inclusive of GST and in addition to the Execution Payment)) to define an Inferred /Indicated Mineral Resour...
	(ii) Complete after 30 June 2017 a further Exploration program of works within the JV Area with a maximum 'in ground' expenditure of AUD 1,200,000 (inclusive of GST) to achieve an Indicated Resource of 40 million tonnes (to JORC 2012 standards) or suc...
	(iii) Spend not less than AUD 200,000 and not more than AUD 400,000 to undertake an aerial geophysical survey of the JV mining tenements in a form and with a scope agreed and approved by both parties to determine additional exploration targets and to ...
	(iv) Give a notice to BHPL verifying the amounts of Expenditure under (d)(ii) and (d)(iii) that COB has incurred which amounts in the aggregate must be not less than AUD 1,400,000 and not greater than AUD 1,600,000; and
	(v) Complete prior to 30 June 2017 a Scoping Study (to JORC 2012 standards),
	(Stage 1 Earning Obligations)."


	2. Stage 2 Earning Period
	(i) Complete, in addition to or concurrent with the works referred to in clause 3(d)(ii) and (iii), an approved exploration program of works within the JV Area (with a minimum Expenditure of AUD 2,500,000 (GST inclusive) and give a notice to BHPL veri...
	(ii) Complete prior to 30 June 2018 a Pre-feasibility Study (to JORC 2012 standards)
	(Stage 2 Earning Obligations).”



