
JORC and SEC Filings
Property Disclosure Rules for Mining Registrants



Outline

20 minutes

• Brief overview of key changes (7 minutes)
• http://pem.engineering.uky.edu/ <- 2017 Presentation

• Primary concerns expressed from industry (3 minutes)

• Questions and answers (10 minutes)

http://pem.engineering.uky.edu/


U.S. Securities & Exchange Commission

• 1976/1980 – USGS Bulletins and Circulars, respectively.

• 1981 – Industry Guide 7 is written and Public mining registrants must 
disclose property information (i.e. reserves) in their annual filings (e.g. 10-
K).  Cannot report resources.

• 1989 - The CRIRSCO template was developed by the Australians (JORC). 
SME adopted this shortly thereafter.

• Efforts to change IG7 have been underway for 30 years.

• 2011 – Obama executive order 13579 to do a retrospective analysis of 
existing rules.

• 2012 – SME files a legal petition to the SEC to revise IG7. 
https://www.sec.gov/rules/petitions/2012/petn4-654.pdf

https://www.sec.gov/rules/petitions/2012/petn4-654.pdf


Today: CRIRSCO Classification

In existence since early 1991 when Working Party #79 of the SME Planning Committee delivered its report to 
the SME Board of Directors.  Ref. Mining Engineering magazine, April 1991.

Same as 
JORC code 

1989



U.S. Securities & Exchange Commission

Key point is that Canadian 
companies can report 
mineral resources (yellow 
and blue).



Canadian company 
market value per 
contained ounce  is 
much higher than that 
for non-Canadian 
companies; relates to 
NI 43-101  disclosure 
of mineral resources 
(accepted by SEC)

351 191

227 95



U.S. Securities & Exchange Commission

• 2015 – Academic Fellow Dr. Kwame Awuah-Offei joins the SEC to write a new rule.

• 2016 – A draft rule was published by the SEC to solicit comments from industry (SEC File 
S7-10-16)

• 2018 – October 31st the SEC published its Final Rule (Regulation S-K, subpart 1300). The 
final rule appeared in the Federal Register on December 26th, 2018. It became effective 
on February 25th, 2019. Compliance required after January 1st, 2021.

Effectively, the Final Rule Adopts CRIRSCO

Exploration Results & Resources must now be disclosed

Summary Disclosure and/or Individual Disclosure

Individual Disclosure requires a Technical Report Summary

Competent Persons are liable under Section 11

• 2019 – March 29th, SEC published the FAST Act which allows for confidential information 
to be omitted from filings. https://www.sec.gov/news/press-release/2019-38. 

https://www.sec.gov/news/press-release/2019-38


Top Concerns

• Materiality
• Technical Report Summaries (TRS) are similar to NI 43-101 Form F-1 technical 

reports. Must a TRS be filed for every property?

• Confidentiality
• Protection of sensitive information, such as contract pricing, lease 

agreements, cash flow statements, and so forth.

• Liability of Competent Persons
• Risk and liability associated with certifying disclosure statements. Must an 

independent CP/QP be retained to certify reserves statements to the SEC?



Where to find the SME Guide
and the SEC Rule
http://www.smenet.org/
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