APA3HJ3 PECYPC 2023 OHbl 'YPABAYIAAP YIIUPJIbIH CAI:IXYYI'I/II?IH TAWUIAH,
BAAHXOHOUUN TOCITUUH LUNHI M3A33JITUAT TAHUILUYYINTAA

XaBnanumH Maassa
Hoea Ckowmna myx, Xanudakc xoTt
2023.11.09

OpaaHa Pecypc OesenonmeHT Kopnopaum (TSX:ERD | MSE:ERDN) ("OpaaHa Pecypc" acsan
"KomnaHn") Hb 2023 oHbl 9 capbiH 30-HA AyycraBap 60MCoH rypas 60M0H €CeH capblH CaHXYYTMIH
6onoH ymn axwunnaraaHbl TannaH, basHxeHaun anTHbl TecnuinH (“BX” Byy “Tecen”) WKH3
Magannunr xyprax 6anHa. SEDAR+ 60noH komnaHuinH Bebcant aaap 6arvpluyyncad 2023 oHbl
rypaBgyraap YnupnblH CaHXYYrMWH TawnaH, yun axunnaraanbl TanmnaH (‘MD&A” 6Gyroy
“YavpanarbiH xananuyynar 6a AyH WUHXUAr33”) Hb 9HAXYY X3BMAANUNH MIO33HUA Canwirym Har
X3car 6onHo.

OpasHa PecypcuiiH epeHxunnerd, rynuatrax saxvpan [lletep Akepnu xanaxaaa: “2023 oOHbl
rypaegyraap ynupan Hb JpA3Ha PecypcuiH xyBba basHxeHaW anTHbl TeCnWMWH OyTasH
GanryynantblH aXIbIr 3pYUMTIN 3XNYYIDK, TOMOOXOH axuu rapracaH yp OyTaanTawm ynupan
G6annaa. Typ Ganryynamx, 6eToH 3yypmar, Gasikyynax yWnaBapumH CYypUMH axnyyn 33par
OyTa3H BGanryynanTtbliH 63nTran axnblH rynuatran 80%-tam 6anHa.”

Topaap ypramknyynaH: “MoHronnaH ManHuHr  KopropanwuH  (“MMC”)-tann 6anryyncaH
CTpaTerMnH TYHLN3MMWH XYP33HA SLUCUAH CaHXYYXUNT rypasgyraap ynvprbiH Cyynaap Opx
MPCOH. YYHTOM 33pP3rudH, ONOH YNCbIH CaHXyyrunH OGawnryynnaryyn basHxeHauni TecrnumnH
WKHAYMNCAH TO3Y-A4 YHAOSCNAH 30XMX HapuMBYWCaH cydanraar rynyatrax 6aviHa.
CaHxyyXvnTunH wuninasapyya rapcHaap 2023 oHbl auact basHxeHaunm TecnuiiH OyTasH
GanryynanTtblH WUNAAB3P rapHa.”

ByTasH GarryynantblH 63NTran yeuwmnH 3ypryyaran TaHunuaHa yy:

3ypae 1: bassHxeHdul mecnuliH manbaliH 3ypaanarn
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3ypaz 2: basiHxeHOul mecnuliH 6onoscpyynax yundeap
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BasHxeHAUN anTHbLI Tecen

e bBasiHxeHauii anTHbl TecnuiiH ByTasH GairyynanTtelH 6anTran GonoH xydangaH aBanTblH
axnyya, ypramkumk 6avHa

TecnuiiH Tan6anH 6yTasH GanryynanTtbliH 6aNTran axnbliH XYP3a3aHa Typ Gawryynamxyya,
ynnaeapnan, Typ 3am, 6onoecpyynax ynnasap 33pruiH rynuatran 80%-tawm;

2023 oHA rynuadTrax 6eToH UyTranTbiH axnyyd 6apunrbiH axnbiH TeNeBnereeHni aaryy
XUNraax 6anHa.

TecnunH Tanbang axunnax 6yn axunTHyyablH Too 9-p capblH Gavanaap HA3M3rasH,
KOMNaHUMH ©0MoH rynuatrard GanryynnarbiH 330 opuuM axunTtaH axunnax 6amHa —
XepenvepwuiiH Yagsap angargax ocon 6ypTrargaaryi.

HapwuiiBunncaH 60MnoH ymnaBapnanunH 3ypar TOCNUNH LWMHIYMANTUIAT XyBaapuiH garyy
rynuatrax 6aviraa 6ereeq 2024 oHbl 1-p ynupang auacnax TenesTan barHa.

TOHOr TEXEEPEMXKUIH 3axmnanryyn XoBUNH xnnraax 6anraa 6a 2023 oHbl 4-p yNupIbiH
CYY33P 3XHUN XYPranTUNr XyNa3H aBax TenesnereeTan banHa.

WHxeHepunan, xygangaH aeanT, Gapunra yrcpanTt O0MNoH 3puYMM XYYHUA XaHramkram
XONOOOTOM r3P33HYYA X3ManuaspuiiH  TyBlWMHA 6Ganraa ©Oereen oOWMpbiH  MP33ayna
anbaxyynaxaap Tenesnex 6anHa.

e BasHxenaun TecnuiiH NI 43-101 TO3Y-uitH oHuox Maaaanan (AntHel yHuiAr US$1,800/yHuaap
TOCOBIICOH)

Cyypb y3yynanTasp TaTBapblH Japaax eHeermmnH uaBap YHO UdH (NPVsy, Oyoy 5%
xoporayynant 6yxuin) $170 cas am.gonnap, gotoon ereexuiH TyBwuH (IRR) 35.3%
TOOLL00/10rACOH. ©OHeerninH anTHbl xaHw 6ytoy US$1,900/yHu-4 TynryypnaH TooLBon TyC
6yp $196 cas am.nonnap 6onoH 38.95% Gork ecex y3yynanTTan.

bagHxeHOMA opablH awurnanTbiH XyrauaaHg Xxyy, TaTtBap OOMOH SnNaranunH eMHex
opnoro (EBITDA) Hunt $451 caa am.gonnap 6Gereen 6©HeSrWAH anTHbl  XaHLU
(US$1,900/yHu)-g Tynryypnasan $495 cast am.gonnap XxaMasH TOOL00MOrACOH.

Hunt 476,000 yHy anT on6opnox Toouoonon Hb 2020 oHbl TO3Y-Tan xapbuyynaxag 25%-
nap ecceH y3yynant 6ereeg metann aBant 93%-tan 6anHa.

Har yHU anT yinaBapnax HAMT HarkuinH epTer (“AISC”) Hb $869 am.gonnap, aHxaH LwaTHbI
XOPOHre opyynanTtbiH Xxamx33 $88 cas am.gonnap 6a yyHa 12%-uiiH 6on3owryii 3apaan
6onoH $2 cas gonnapbiH YINOBIPMA3NUAH 6MHEX 3apanyyd HOMIrA3H3.

2.6 r/T pyHpax anTHbl aryynra 6yxun 674,700 yHy anTt, 1.38 r/T gyHaax MeHreHumn
aryynratam 319,000 yHy 6aTtTan 6onoH 6oguTon reonornnH Heew, (“M&l”) ToaopXonncoH.

4 /T gyHaax antHbel aryynra 6yxun 513,700 yHy ant 60noH 1.7 /T gyHOaX MeHreHun
aryynra 6yxui 220,500 yHu, meHreHmmn 6atnaracad 6a maragancaH ynnasapnanuiiH Heew
(“P&P”)-uiAr ToOOpPXOWICOH.

Kvng onbopnox anTHbl QyHOAX X3MX33 Hb 9XHMW 2-5 xunuiiH xyrauaang 86,900 yHu,
YYPXalH awunrnanTbiH XyrauaaHa xung gayHmkaap 74,200 yHy ant onbopnoHo.

TecnuinH ypramknax xyrauaa HUAT 8 xun, yyHa: 6yTaaH banryynant 1 xun, basHxeHann
opablH awuvrnanTbliH Xyradaa 6 »xun 9 cap, yypxarlH xaanTblH xyrauaar 1 Xunaap
TONOBNOCOH.

TecnunH TanbanH 33prangaa eHaep aryynra OyxXuin WKMHS HIANTYYA Hb Mpasayng Heew
TANaxX Maragnanbir HOMArayysHa.
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— MoOHron yncblH HUAMAM, 94UKH 3acart opyynax ereex eHgep, yypxanH awuvrnantbiH
xyrauaaHg Ax AxynH Hamkuid OpnorbiH Anban Tateap (AAHOAT), Awurt ManTmanbiH
Heeu AwwurnacHel Ten6ep (AMHAT) 6a ©ycag TatBap, xypaamxug Huat 143 cas
am.gonnap Temnx, basHxoHrop anmart 500 rapyw WKMH3 axIbiH 6anp 6uii 6onroHo.

—  bagHxengmn antHbl TecnuiH NI 43-101 winH34mMncaH TA3Y-unH Tannadr 2023 oHbl 9
capblH 25-HA, OYpTryyrcaH.

e OpoH HyTar 60M0OH OpOoNUOrY TanyyablH XaMTbiH aXunnaraaHbl axnyyablH XYP3sHA:
— TecnwuiiH Tan6anH 6yc Tan6ang 30 opuMM KM 3ambIr 3acax, LUMHIYNIICIH.

— basHxoHrop anmruiH 60 Mpragnnr XyH4 MawuH MEXaHW3MbIH OMepaTopbiH cypranTtaj
xampyyncaH. 2023 oHbl 6argnaap 75% O6yly AUANIHX Tercerdna yHAC3H onepaTopbiH
YUITIANA3P axIbiH GanpTanm 60MnCoH.

—  YHAHbI YCHbI XaHraMXWIr camxpyynax, HUATUH 60NOBCOH apuyH LOBPUIAH Banryynamx
©apux 33par OPOH HYTTMNH XONKINNH TOMOOXOH TOCINYYOAUNT N'YALSTIIC3H.

— OPpOH HYTMMWH XaMTbIH axwunnaraaHbl rapasHun garyy 2023 oHO TeneBneceH OPOH
HYTIUIAH XENKINUNH Tecen xeTenobepyyaniH 50%-Uir caHXyy>KyyrCaH.

XeHaun dpacuiH [lyyprunH xanryynbiH xetenodep

e 2023 oHbl anTHbl XanryyrnblH xeTenbepuiiH xypasHg Xap Mopb TecnuiiH Tanbang epemaner
XUMX M'YALSTraC3H:

— 1040 Tyyw meTtpunH 18 LoOHOr epemaceHeec 16 LOOHOrT aHomanb anTt ©6a/acBan
WHONKATOP 3NEMEHTYY OrTONCOH.

— 9 km? Tanbanr xamapcaH uaxunraaH TyWnwpanbiH reodUsMKUAH cyganraa Xumx
NP33ayWH epemManernini 6ycyyanmr TooopXOMSICOH.

— Xap MopuH [an Ttan6ang OrTofiCOHTOM TOCTAW raspblH A6T ryH4 OWp, CynepreH
ncangantan ~500 meTpunH Tanbang cyBar ManTanTbliH XxeTenbep rynuaTracaH. YyHUA yp
OYHA aHOMarb 3pA3CKUNTMIAH OyCcyya UN3PCaH.

KomMnaHuinH Tyxan

o MoHronvaH ManHmHr KopnopanwH (“MMC”)-Talh XMNCIH cTpaTermiH TYHLUNA3AUAH FAP33HUN
xypaaHg 30 cas gonnapblH CaHXYYKUNTUIAT XYI93X aBCaH

— 2023 oHbl 3uacT ApaaHa MoHron XXK (“OM”)-unH 50%-Tar TOHUIX XyBbLi@ar 333MLUNX
HOXLIONTANreep CaHXYYXUNTUIAr epuiiH Grnuur 6arnanaap ypbayunimK aBcaH.

o bBasHxeHoM anTHbl TOCNUMH CaHXYYKUNTUWAH XYP33HA OFNOH YIICbIH  CaHXYYXXYYrary
Ganryynnaryyaran Xxumk 6yn xananuaapyya ypramkunk 6anHa

— 2023 oHbl WKnH34MNcaH TA3Y-4 HaManNT cyganraa Xmnraak 6anHa.

e 2023 oHbl 9 capblH 30-Hbl aep Ayycrasap O0rCOoH rypeaH capblH XyrauaaHg KOMAaHUNH HUNT
anparnan $1,201,100 GaicaH 6a 2022 oHbl meH yen $1,980,438 Gaiis.

— KanutamxyyncaH 3apgan oponuyyncaH xanryyn 605oH yHanraaHum epter Hb 2023 oHbl 9
capblH 30-Hbl 6arignaap $15,373,828 6ancaH Hb 2022 OHbl MOH YEUWH KanuTarmkyyrncaH
3apgan oponuyyncaH $3,767,892-Tan xapbuyynaxag ecceH y3yynantran 6avraa Hb TyC
xyrauaaHg basHxeHoun antHbl TecnunH 6yTasH GawryynantblH 6an0Tran  axun
9X3MNCIHTIN XO0N60oTOMN.

—  KomnaHuminH epeHxmin 6a 3axmpraadbl 3apgan Hb 2023 oHbl 9 capbiH 30-HA gyycrasap
GorcoH rypeaH capblH Gagnaap $600,595 6alicaH Hb 2022 oHbl MeH yeuiH $870,287-
Tan xapbuyynaxag OyypcaH y3yynantmam 6arB. 3H3 Hb amMbXupraaHbl ©pTrMWH
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Xaprl,ny'IaJ'ITTaIZ XonoooTon 3axupraaHbl UanuvH, Yypamuwyynan OONMOH  aXnbIH
FYIZLI,STFSJ'II/IVIH YH3MIrasHA CyypuincaH ypamulyyniblH XyralaaHaac wantraasncaH.

Metep OantoH (Peter Dalton) Hb KomnanuiH axnax reonormd Gereen NI 43-101-1 3aacaH
M3PralUC3H 3Tras 6a X3BnanunH mMaagaar ApasHa PecypcuiiH 3yraac xsHaH 6atanraaxyyncaH
6ornHo.

OpaaHa Pecypc [esenonmeHT Kopnopaun Hb MoHron Yncag cyypb ©OMOH YH3T MeTansbliH
Xauryyr, Tecen XenkyynanTunH yin axunnaraa apxangar KaHag Yncag 6yptrantan xauryynbiH
komnaHu. Komnann Hb MoHron YnceiH 6apyyH ypa 6ycaa 1 xanryynbiH, 3 awmrnanTbiH Tycram
36BLUOBPSIMNH XYBb 333MLLAAr 6ereen aaraap xauryynbiH 6ycoa XMNCIH cydanraaHbl Yp AyHA
XeHaunm AnTHbl [yypruir H39H uvnpyyncaH. OpaaHs Pecypc [esenonmeHT Kopnopaun Hb
TopoHTO 60MOH MOHroNbIH  XepPeHrMnH  OupXkyya A33p OypTronTan. KomnaHwmH Tyxawn
O9NrapaHryn magsananton KomnaHnnH Bebcant www.erdene.com-00C TaHuUax O60noMKTOMN.
KomMnaHuiiH Tanaapx 4yxan magaannyya Hb 3eBxeH KomnaHuinH BeGcanTtaap 4amMKuH Xypaar Tyn
XepeHre opyynarung sebcantaap gamxyynaH 6o0auT Ma43anan aBaxbir 3eBnex b6anHa.

3apmm M3a33nnyyAa Hb YHIT LaacHbl XYYNUAH XYP33HA YpbauUNcaH Taamarnanyyabir aryyncas
OonoxbIr yyrasp magargax 6amHa. YpbguuncaH Taamarnan Hb ypbg 06omk ©ancaH 6onoH
npasnyna 6onox 6oamnt 6apumMT 61 6a 36BXEH MPI3AYNH TENeBMNeree, ctpateri, Tecen, Hexuen
Ganpang TynryypnacaH y3an 6Gapumtnan, maragnan 6onoH Taamarnan 6onHo. OHaxyy
Taamarnanyyn Hb TOOOPXOW yHA3Ccnang TynryypnacaH 6onosd 6atanraa 6uw tom. KomnaHuiiH
YW axknnnaraa Hb ONTOH XY4YMH 3YMN33c wantraanax 6ereeg 3apyMm Xy4uH 3ymnc Hb KomnaHuiH
XdHanTaac gascaH 6anx maragnantam npasgyng yumpd 60nox xyuuH ayunc om. Matepmnannar
eepuNenT y3yynax 60N0OMXKXTON XYUMH 3YNICOA SPACUNH 3aX 333MUIAH YHI, XauryynbiH Yp AYHIyY4,
On3HecUnH GONOH 3ax 333MIMNH OPYWUH, SAWWH 3acruMiH Gargan OOMOH CaHXYYXWUIT, XOPOHre
GocronT 39par opHo. [193p AOypAcaH MIA33MNYYA Hb MPI3ayML eepunergeH  XyBupax
maragnantan. KomnaHn Hb YHST Ll@aacHbl Xyynb[ €epeep 3aaraaryi toxuongons Ypbaduncax
TaamarnanbIl ©6pYNeH, LUMHIYNAX YYPAr XYN3axryn.

Opuyyynaa: OHaXyy Xx38131ulH M3033 Hb aHeru X371 033p 6351ma320CaH X36713/UlH MIO033HUL
opyyynaa 60s1HO. AHanu, MOHa0:1 XysunbapyyObiH XOOPOHO 36pyy 3¢83 3epyunndex 3yusn 2apear
aHenu xan 033px xysutia MepdeHe

Xon6oo 6apux

MeTtep K. Akepnu, EpeHxuiinery 60M0H rynuatrax 3axmpan
PobepT XKeHkuHc, CaHxyy xapuyucaH 3axvpan

YT1ac: (902) 423-6419

N-mann: info@erdene.com

Twitter: https://twitter.com/ErdeneRes

Facebook: https://www.facebook.com/ErdeneResource

LinkedIn: https://www.linkedin.com/company/erdene-resource-development-corp-/

www.erdene.com 5 info@erdene.com


http://www.erdene.com/
mailto:info@erdene.com
https://twitter.com/ErdeneRes
https://www.facebook.com/ErdeneResource
https://www.linkedin.com/company/erdene-resource-development-corp-/

