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SCHEDULE OF EVENTS
All conference events will be held on the 2nd floor.

Sunday, April 26, 2015
11:30 a.m. – 4:30 p.m. Short Course: Managing Metal Risk Exposure – Hedging Strategies and Related Accounting Issues Opia Restaurant 

5:00 p.m. – 7:30 p.m. Delegates Dinner Opia Restaurant 

Monday, April 27, 2015
8:00 a.m. Registration and Continental Breakfast James Madison Room

8:45 a.m. Conference Welcome James Madison Room

8:50 a.m. Opening Remarks James Madison Room

8:55 a.m. Sessions James Madison Room

10:50 a.m. Coffee Break James Madison Room

11:10 a.m. Sessions James Madison Room

1:00 p.m. Hosted Luncheon James Madison Room

2:00 p.m. Sessions James Madison Room

3:25 p.m. Coffee Break James Madison Room

3:45 p.m. Sessions James Madison Room

4:45 p.m. Hosted Reception & Meet the Panelist/Speakers James Madison Room

6:00 p.m. Conclusion James Madison Room

Tuesday, April 28, 2015
8:00 a.m. Registration and Continental Breakfast James Madison Room

8:45 a.m. Sessions James Madison Room

10:45 a.m. Coffee Break James Madison Room

12:35 p.m. Hosted Luncheon James Madison Room

1:35 p.m. Sessions James Madison Room

3:20 p.m. Coffee Break James Madison Room

4:40 p.m. Closing Remarks James Madison Room

4:45 p.m. Conference Closing James Madison Room

Wednesday, April 29, 2015
8:30 a.m. – 12:30 p.m. Short Course: Integrated Valuation and Risk Modelling Methods in the Mining Industry EY New York Office

 
 

Intended for senior executives and mining industry specialists among bankers, analysts and investors, the conference and two 
workshops: on Sunday (Managing Metal Risk Exposure – Hedging Strategies and Related Accounting Issues) and on Wednesday 
(Integrated Valuation and Risk Modelling Methods) will cover a range of important topics, including: trends in project evaluation and 
investment decision-making; types of financings done; drivers of future industry mergers and acquisitions; tax and accounting is-
sues facing the mining industry; risk factors in the current market environment; new sources of capital for mining projects; smarter 
use of data and technology to reduce operating and capital cost and manage risk; impact of “soft” issues on mine development 
and finance.

This is a unique opportunity to stay current on important issues that affect mining finance, investment, smarter use of data and Big 
Data, strategic planning as well as networking with colleagues and fellow professionals.



3

IMPROVING PROFITABILITY BY USING SMART FINANCE AND BIG DATA
April 26-29, 2015  |  The Princeton Club, 15 West 43rd St, New York

In Memory of
Rose Hamilton Ritter

The Executive Committee of the SME New York Section joins her many friends in the industry that grieve her 
passing. She was the Section’s best supporter over many years as Treasurer and eventually Chairman of the orga-
nization. As one of the longest operating sections in SME, ours continues to be active and grow, thanks to others 
like Rose who kept it relevant for many years during the ups and downs of the mining industry. Rose leaves behind 
a wonderful family and many friends. We miss her. 

– New York SME Section Members

Rose was born September 5th, 1924 in the Bronx to Hungarian immigrant parents. She attended and graduated  
from Straubenmuller Textile High School in NYC in 1941 and was accepted into the chemical engineering program  
at City College. She was one of six women at the time who were accepted as freshmen into engineering pro-
grams at City College!

Due to the outbreak of WWII, Rose was unable to continue her studies at City College and transferred to Hunter 
College night school. From 1947-1952, she worked as a draftswoman with her husband John D. Ritter, a structural 
engineer, for the firm they created, which was contracted to reinforce bar detailing for housing projects for the city 
of New York.

In 1970, Rose joined Behre Dolbear & Co., Inc. as a draftswoman, working on geologic, geographic and topographic  
maps, drawing process flow sheets, composing progress charts, economic growth charts, production charts and  
graphs, and financial projection charts and graphs. Her position later grew to researching data and information  
for proposals and reports and financial projections, as well as editing reports. 

During that time, Rose became involved with the Mining and Metallurgical Society of America (MMSA) and 
became assistant to the Treasurer; a position which she held for more than 10 years, until the MMSA relocated 
to San Francisco.

In 1982, Rose became a member of SME, and since 1986 held various offices in the New York Section  including  
Treasurer, Secretary-Treasurer and section Chair. In 1993, she managed the WAAIME office for a brief period of time  
and then assisted AIME on a science teachers’ project. Her work for the SME organization culminated in 2003 in 
Rose being elected standby alternate 2004 director of the Great Lakes-Northeastern Region.
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8:00 a.m.

REGISTRATION AND CONTINENTAL BREAKFAST

8:45 a.m.

CONFERENCE WELCOME BY CONFERENCE  
CO-CHAIRMEN:

Vice Chairman of NY Section of SME: Tim Alch
The Abernathy MacGregor Group, Inc.:
  Alan Oshiki, Executive Vice President
The Afund, Inc.: Henry Weingarten, Managing Director

8:50 a.m.

CONFERENCE CHAIRMAN’S OPENING REMARKS

Society for Mining, Metallurgy & Exploration, Inc.: J. Steven 
Gardner, SME 2015 President and President, ECSII LLC 

8:55 a.m

I.1 – OVERVIEW AND OUTLOOK FOR CAPITAL  
MARKETS AND KEY TRENDS IN MINING

How have capital markets and the mining industry changed? Are 
there signs of improvement? Where has capital been raised in 
private, public markets, stock exchanges, private equity, etc.? 
What is the impact of economic growth in the BRIC, EMEA, 
CIVET, etc. countries? What are noteworthy developments and 
trends among the miners? 

Citibank Corporate & Investment Bank: 
 Michael Cramer, PE, MD – Global Metals & Mining
PricewaterhouseCoopers LLP, 
 John Gravelle, Partner, Global Mining Leader

I.1.1 Citibank Corporate & Investment Bank:  
 Michael Cramer, PE, MD, Global Metals & Mining 
“Current Environment for Metals and Mining Resource Funding” 
Mr. Cramer will highlight recent trends in metals and mining 
financings given the considerable changes that have occurred 
over the past decade. These changes will be reviewed for key 
products such as debt, equity and alternative financial sourc-
es. Drivers of the industry will be summarized along with the 
appropriate product array for mining companies in various points 
in the mine development cycle. 

I.1.2 PricewaterhouseCoopers LLP,  
 John Gravelle, Partner, Global Mining Leader 
John will speak about current and recent trends in the global 
mining industry highlighting key drivers in the capital markets 
and trends in the mining industry helping companies survive the 
slowdown.

9:30 a.m.

I.2 – OVERVIEW AND OUTLOOK FOR THE METALS MAR-
KETS AND EXPLORATION SPENDING

What is ahead for copper, lead, zinc, nickel, iron ore, precious 
and specialty metals and equities? Where are the opportuni-
ties for lenders, investors, miners, governments and service 
providers? Are brighter days ahead? Is the worst over? How do 
base, bulk and precious metals differ? What is the latest view of 
exploration spending trends? Will the Juniors survive? How?

SNL Metals & Mining: David Cox, 
 Senior Sales Executive Sterne Agee: Michael Dudas CFA,   
 Precious Metals Equity Analyst

I.2.1 SNL Metals & Mining:  
 David Cox, Senior Sales Executive 
David will examine the major trends in exploration over the last 
10 years, including the principal commodity targets, regional 
allocations, and stages of exploration. He will examine the role of 
junior exploration companies and the impacts of the prolonged 
weak equity market for them. Despite these several years of 
struggle, he'll review some of the recent successes by junior and 
intermediate companies, focusing on financing activity, explora-
tion results, and share price movements.

I.2.2 Sterne Agee:  
 Michael Dudas CFA, Precious Metals Equity  
 Analyst 2015 Precious Metals Markets Outlook,   
 Equities and Valuation

10:05 a.m.

I. 3 – BANKERS’ VIEW OF CAPITAL MARKETS FOR JUNIORS 
AND OPERATING MINERS

Which juniors, medium and large companies, brown and 
greenfield projects are getting funded? How is bank lending, 
project finance, equipment and asset-based financing changing? 
Why? What are some of the regional issues in China, Asia, Latin 
America, Africa and OECD? Have the capital markets improved? 
What is outlook for alternative sources of funding?

BNP Paribas: Carlos A. Urquiaga, MD, Head for Americas 
 Structured Debt, Metals & Mining
Caterpillar Mining Finance: Brad Atkinson, 
 Director of Mining Finance
Red Cloud Mining Capital, Inc.: Chad Williams, 
 President and CEO

I.3.1 BNP Paribas: Carlos A. Urquiaga, MD, Head for 
 Americas Structured Debt, Metals & Mining 
Carlos will highlight recent trends in the global metals and mining 
sectors and deals closed for juniors, mid and senior companies 
involving streaming and PE firms and capital market trends. 

Monday, April 27, 2015
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I.3.2 Caterpillar Mining Finance: 
 Brad Atkinson, Director of Mining Finance

I.3.3 Red Cloud Mining Capital, Inc.: 
 Chad Williams, President and CEO 
The past four years have been challenging for mining exploration 
or development stage companies seeking to raise capital. An 
overview of the current funding environment will be provided. 
Equity financing, the mining industry’s historical mainstay for 
raising money, has fallen greatly in importance. Now, new alter-
native forms of financing need to be considered by all public and 
private companies. Equity crowd funding has developed from the 
now-ubiquitous crowd funding activities created for non-profit 
activities. Klondike Strike is the world's first mining-only equity 
crowd funding portal. The outlook for mining equity crowd fund-
ing, opportunities and challenges will be discussed.

10:50 a.m.

COFFEE BREAK

11:10 a.m.

I.4 – WHAT FINANCING STRUCTURES WORK AND WHAT 
ARE THE KEY ISSUES?

Which types of projects are attracting traditional bankers, lenders 
and investors? What are salient features of recent project financ-
ings and alternatively financed deals? Are streaming companies, 
high yield bonds, hedge funds and strategic investors here for 
good? What are implications of funds from alternative sources, 
PEs, ECAs, MDIs, SOEs, SWFs, etc.?

Holland & Hart LLP: Robert A. Bassett, Mining Team Leader
Oren Inc.: Benjamin Cox, Founder & CEO
Shearman & Sterling LLP: Cynthia Urda Kassis, Senior Partner

I.4.1 Holland & Hart LLP: Robert A. Bassett,  
 Mining Team Leader 
Bob will discuss the unique property, management and contract 
issues that complicate mining M&A and Joint-Venture transaction. 

I.4.2 Oren Inc.: Benjamin Cox, Founder & CEO 
Benjamin Cox will discuss the chilling realities of today's 
fundraising market in the junior resources space, diving into 
core issues within the current crisis state of our industry. He will 
focus on the view of shareholders, owners and management and 
comment on actions stakeholders can take to survive this capital 
plague – to live or survive to see another day. 

I.4.3 Shearman & Sterling LLP:  
 Cynthia Urda Kassis, Senior Partner 
Despite the general improvement in the financial markets, liquidity 
to fund green field mining projects remains constrained. As a con-
sequence, companies developing such projects continue to need 
to consider non-traditional debt and equity funding sources and 
structures. In doing so, it is important to consider the consequences 

which flow from the use of any such funding. Cynthia will discuss 
some of such key consequences. She will also focus on one 
alternative source which seems to be re-emerging as construction 
activity has slowed and consequently significant contractor capac-
ity has opened up; that is the construction contractors themselves. 
Contractor funding can take a variety of forms, each with different 
implications on which Cynthia will provide some highlights.

11:55 a.m. 

I.5 – IMPACT OF REGULATIONS ON MINING FINANCE

How do U.S. SEC regulations and reporting requirements and tax 
policy differ from other regions? What changes do executives 
and Boards need to know about? Is crowd funding possible? 
Which countries’ mining codes are making investment more and 
less attractive? Transparent? How could regulators improve and 
better accommodate investor interest?

Ellenoff, Grossman & Schole LLP: 
 Barry Grossman, Attorney At Law 
KPMG LLP: Darice M. Henritze, Partner International  
 Corporate Services 
Mitchell Chadwick LLC: Patrick Mitchell, Attorney At Law
Toronto Stock Exchange: Carlos Espinosa, Head,  
 Business Development – Global Mining

I.5.1 Ellenoff, Grossman & Schole LLP:  
 Barry Grossman, Attorney At Law 
Barry will speak about the following topics: basic crowdfunding 
and potential structures; Accredited Investors vs. The Crowd; 
sectors that have used crowdfunding; real estate and crowd-
funding; risks associated with crowdfunding transactions and 
crowdfunding and mining.

I.5.2 KPMG LLP: Darice M. Henritze, Partner,  
 International Corporate Services 
Darice will discuss tax transparency, trends in royalty agree-
ments, tax policy in general with a focus on what political events 
and economic factors are influencing tax policy trends and what 
companies should be prepared for including systems, personnel 
requirements, board leadership, etc.

I.5.3 Mitchell Chadwick LLC, Patrick Mitchell,  
 Attorney At Law 
Patrick will discuss the risks of the permitting process for a new 
mine or expansion of an existing mine and how to best quan-
tify, assess and minimize a variety of important risks including: 
administrative process delays; title issues; changing agency 
staff; change in political control (local, state and/or federal 
level); NGOs, tribes, and NIMBYs slowing down the process by 
lengthy comment letters/input; hearing delays due to scheduling 
conflicts; delays in finalizing the NEPA or state equivalent doc-
uments; the law changing via case law developments, statutory 
changes and/or regulatory changes; and the risk of post-project 
approval litigation in state and/or federal courts.
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I.5.4 Toronto Stock Exchange: Carlos Espinosa,  
 Head of Business Development – Global Mining 
Carlos will give an update about TSX and TSXV, our agreement 
with Santiago Stock Exchange to create the Santiago Stock 
Exchange, Venture, and how companies can have access to 
MILA (Latin American Integrated Market) that includes the stock 
exchanges from Chile, Colombia, Mexico and Peru.

1:00 p.m.

LUNCHEON

2:00 p.m.

I.6 – ISSUES AND TRENDS IN MINING M&A

Are asset sales likely to continue? What may impact this trend? 
Are local issues an issue? What firms are participating in M&A in 
the global and regional mining sectors?
Where is M&A activity greatest? By commodity? Geography? 
Size of firm? How are M&A deals changing? Will there be more 
cross border deals?

Blake, Cassels & Graydon LLP:  
 Geoffrey S. Belsher, New York Office Managing Partner
Ernst & Young, LLP: Robert J. Stall MRICS, ASA, Principal,  
 Transaction Advisory Services

I.6.1 Blake, Cassels & Graydon LLP:  
 Geoffrey S. Belsher, New York Office Managing Partner 
Geoffrey will discuss current legal trends in mining mergers and 
acquisitions, including increasing and decreasing use of various 
transaction structures, friendly acquisitions, hostile takeover bids, 
joint ventures and minority investments. Geoff will also discuss the 
increasing nationalism and protectionism by foreign governments 
and some legal techniques to address the risks associated with 
these matters. He will also review some of the legal considerations 
when considering investment by alternative investment funds, 
including private equity funds and family offices.

I.6.2 Ernst & Young, LLP: Robert J. Stall MRICS, ASA,  
 Principal, Transaction Advisory Services 
Mr. Stall will discuss M&A trends and the use of the debt market 
by the mining industry.

2:35 p.m.

I.7 – MINING COMPANY EXECUTIVE DISCUSSION

How are financiers of mining projects evaluating and managing 
project cost over runs? How are mining engineers and execu-
tives instilling confidence among investors and lenders? What 
are best practices to manage growth, capital and operating bud-
get decision making? How best to communicate with bankers, 
investors, employees and local stakeholders?

Comstock Mining Inc.: Corrado de Gasperis, President & CEO
Export Development Canada: Tin Lwin, Managing Principal,   
 Technical Advisory Services
RungePincockMinarco: Tim Swendseid, P.E., MBA, CFA,  
 President, Consulting Services Americas

I.7.1 Comstock Mining Inc.:  
 Corrado de Gasperis, President & CEO
Corrado will discuss Comstock Mining’s recent drilling, devel-
opment and feasibility work on both underground and surface 
mining targets, and the importance of advanced planning, 
assumption validation and leveraging all available knowledge 
(including older technical, geologic data) to advance exploration, 
development and operations in the historic Virginia City, Nevada 
area. These methods are critical for the industry achieving 
sustainability, both socially and economically, that is, in terms 
of sustaining positive returns on capital. Comstock Mining has 
emerged as a global leader in sustainable, responsible mining.

I.7.2 Export Development Canada: Tin Lwin,  
 Managing Principal, Technical Advisory Services 
The occurrence of large capital cost overruns has been endemic 
in the mining industry such that one seldom comes across proj-
ects that were delivered on time and on budget. Out of necessity, 
mining project finance lenders are increasingly focusing on 
realistic assessment of the cost overruns and mitigating the risks 
of these events. EDC’s presentation seeks to share learnings 
from past projects and how these have come to influence a proj-
ect finance lender’s perspective and approach in recent mining 
project finance transactions.

I.7.3 RungePincockMinarco: Tim Swendseid,  
 President, Consulting Services Americas 
Frequent news of mining project overruns has caused many 
lending institution credit committees to be very skeptical about 
mine project financing and capital project budgets. The mining 
industry’s track record of completing projects on time and 
within budget has often been horrendous—sometimes caused 
by scope changes, a cost basis, or a host of other major and 
minor issues. To deal with this, independent engineers need to 
follow a logical process to improve their assessment of potential 
overruns.

3:25 p.m.

COFFEE BREAK

3:45 p.m.

I.8 – INTELLIGENT RISK MANAGEMENT

How lower cost data collection and analysis can improve plan-
ning and operations? What techniques, strategies and metals 
price hedging methods can companies use? How to manage and 
control costs and optimize operations and use of resources?
What options are there beyond commodity price, royalty and 
forward sales agreements? How can exploration, development 
and operations improve by using technology?

Kiewit Mining Group Inc.: Michael Young, Senior Vice President
Knight Piesold and Co.: Bryan Ulrich, P.E., Senior Vice President
Tetra Tech, Inc.: Alva Kuestermeyer, Principal Project Manager,  
 Ta Li, VP Business Development
Wainscott Commodities, Inc.: Paul Shellman, Principal
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I.8.1 Kiewit Mining Group Inc.: Michael Young,  
 Senior Vice President Capital Project 
Capital projects usually fail to meet owner and stakeholder ex-
pectations. They often fail before they start. The challenge is that 
the highest level of activity, the greatest dollars spent and physi-
cal deliverables is at the back-end during construction. Although 
activity peaks late in the cycle, the opportunity to influence proj-
ect success occurs early. Traditional construction management 
programs reinforce the cycle of reactive management, design 
changes and cost reimbursable cultures. Integrated teams, fully 
integrated schedules and planning is the solution. And managing 
to a fully integrated schedule requires detailed participation by all 
participants - early on and continuously through completion. It is 
the only chance to break the cycle.

I.8.2 Knight Piesold and Co.: Bryan Ulrich, P.E.,  
Senior Vice President
Each year there tends to be one or two very significant failures of 
mine waste storage facilities, e.g. the failure of tailings storage 
facilities can be devastating to the owner, the environment, and 
to the mining profession at large. Bryan’s presentation pertains 
to the role and benefit of having an Engineer of Record (EoR) for 
mine waste (and other such) facilities. Mine operator's employees 
tend to change frequently, and often consulting engineers fill the 
gap for institutional knowledge, and quite often have more specific 
expertise than the mine owners for this type of facility. By engaging 
an engineering firm to function as an EoR in a partnership, the EoR 
would have a greater knowledge of the operation of the facility 
and be made aware of any operational changes which may differ 
from design assumptions. The EoR would be better able to advise 
changes through the operational life of the facility and beyond with 
a goal of reducing risks to the mine operator.

I.8.3 Tetra Tech, Inc.: Alva Kuestermeyer, Principal Project  
 Manager, Ta Li, VP Business Development 
Too often in the mining industry we read about capital cost over-
runs, some of which are very large, and even an order-of-mag-
nitude higher. This is a major concern, and probably resulting 
in a big headache, to the financial community. This is typically 
associated with mining projects for junior companies, but we are 
also seeing majors experiencing this on their projects. This pre-
sentation will examine the reasons for the capital cost overruns 
in the mining industry.

I.8.4 Wainscott Commodities, Inc.:  
 Paul Shellman, Principal 
Technology innovation within data management has had a 
profound impact on how participants use information to make 
market-based decisions. Obtaining superior knowledge is about 
understanding the shape of data; shape has meaning, and 
meaning has value.

4:45 p.m.

RECEPTION AND MEET WITH PANELIST/SPEAKERS 

6:00 p.m.

CONCLUSION

Tuesday, April 28, 2015

8:00 a.m.

REGISTRATION AND CONTINENTAL BREAKFAST

8:45 a.m.

II.1 – ALTERNATIVE NON-TRADITIONAL CAPITAL SOURCES

When are streaming, royalty, high yield debt, etc. financings 
appropriate? Why? What are the roles of private equity, govern-
ment sponsored, sovereign wealth funds, etc.? Why are some 
commodities and projects more attractive to alternative sources 
of capital? When are Rights Offerings, Flow through Shares, 
Advance Sales, Off-Take Agreements best?

Duff & Phelps, LLC: Benjamin Stull, Director, Valuation Advisory
Headwaters MB: Joel Schneyer, Managing Director, Minerals   
 Capital & Advisory Practice 
Treasury Metals: Martin Walter, President & CEO
Hecla Mining: Carolyn Turner, Treasurer

II.1.1 Duff & Phelps, LLC: Benjamin Stull, Director,  
 Valuation Advisory 
Benjamin will present an overview of the benefits, issues, key 
metrics and trends impacting the mining industry raising capital 
from royalty, streaming and other sources.

II.1.2 Headwaters MB: Joel Schneyer, Managing Director,  
 Minerals Capital & Advisory Practice 
The past few years have witnessed a difficult investment climate 
for miners, highlighted by a number of risks or uncertainties 
which include: heightened geopolitical risk, time required to 
permit, acquiring the social license to operate, diminishing head 
grades, managing capital costs and returns on investment, 
declining commodity prices, and newly enacted and or enforced 
security regulations put in place to protect the individual investor. 
While mining producers struggle with escalating costs, dimin-
ished grades, large capital expenditures and selling marginal 
assets to reposition their portfolios, the stranded development 
stage companies are struggling to stay alive, as incremental 
capital raises at current valuations results in death by dilution. 
Against this backdrop, institutional money has lost confidence in 
investing “unsupervised money” into the mining sector and has 
gravitated toward placing money with industry specialist private 
equity investors for actively managed exposure to the space. The 
winners and recipients of this new investment capital include 
proven management teams in control of good projects, who are 
willing to align their interests with the new breed of private equity 
investor. Key investment criteria and discussion points for the 
private equity investor include: project in the lower quartile of the 
cost curve, favorable technical review by outside consultants, 
board representation and or control, permitting timeline, aligned 
financial interests with management, singular execution focus, 
and the exit strategy.
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II.1.3 Treasury Metals, Martin Walter, President & CEO 
With his more than 20 years of operational and international 
mineral and mine development experience, Martin Walter will 
discuss his view of raising capital in mining today.

II.1.4 Hecla Mining, Carolyn Turner, Treasurer
Carolyn will discuss Hecla’s experience in the high-yield market 
since its first issuance of high-yield notes in April 2013. She will 
also cover the current conditions in terms of capital flows, deals, 
pricing and transaction qualities necessary to access today’s 
high-yield market.

9:45 a.m.

II.2 - WHAT MINING ANALYSTS SEE AHEAD

How are exploration, development, operating property and proj-
ect valuations trending? Where are best values and opportunities 
in gold, silver, PGMs, copper, iron ore, nickel, etc.? Are capital 
and operating costs declining? Which projects are best posi-
tioned? Why? How have and should mining company manage-
ment and investors react to these trends?

Disruptive Discoveries Journal: Chris Berry, Founder
ECSI, Edmundo LaPorte: Principal Consultant
Raw Materials & Ironmaking Global Consulting:  
 Dr. Joseph J. Poveromo, President
Wells Fargo Securities: David Cheney, Managing Director,  
 Industrials Investment Banking

II.2.1 Disruptive Discoveries Journal: Chris Berry, Founder 
With electric vehicles and energy storage becoming more 
mainstream, what does the future look like for the metals used 
in these technologies? He will briefly examine the supply and 
demand dynamics of these so-called "Energy Metals." Why do 
they matter? What is the near term and long-term outlook? Why 
are Energy Metals crucial for driving productivity and innovation?

II.2.2 ECSI, Edmundo LaPorte: Principal Consultant  
Mr. LaPorte will discuss Lessons learned about the use of data 
to minimize project risk – Fluorspar as a strategic industrial min-
eral. A consultant’s view on the use of data to minimize project 
risk applied to the strategic industrial mineral Fluorspar. The 
presentation will illustrate the risk-management process on a 
U.S.-based generic fluorspar project using data. It will also give a 
general overview of the current state of this important industrial 
mineral, including information on the location of the world’s 
reserves, main producers and consumers, uses of fluorspar, 
market structure, drivers and limitations and a forecast for the 
next few years, including the role that the development of the 
U.S. resources could mean for the industry.

II.2.3 Raw Materials & Ironmaking Global Consulting:  
 Dr. Joseph J. Poveromo President 
Joseph Poveromo’s presentation The Impact of the Price Crash 
on Iron Ore Markets and Iron Ore Projects Globally will focus on 
the iron ore price crash caused by oversupply led by “Big Three;” 
increased dominance by the Big Three (and Fortescue) in the 

China market; impact of declining prices on marginal supply 
capacity globally, and challenges and opportunities in developing 
new iron ore projects in an era of sustained lower iron ore prices.

II.2.4 Wells Fargo Securities: David Cheney, Managing   
 Director, Industrials Investment Banking 
David will speak about three core areas and means by which 
mining companies are able to raise capital today: (1) Private 
Investments in Public Equity (PIPE)and Confidentially Marketed 
Public Offering (CMPO) markets. What they are? Recent market 
performance, and what investors look for when evaluating an 
investment; (2) Structured debt markets. What are they? Recent 
market performance and what investors look for in evaluating an 
investment? (3) Convertible bond market which is one of the tra-
ditional means miners have raised capital. What are the positive 
and potential negative issues and trends impacting them?

10:45 a.m.

COFFEE BREAK

11:05 a.m.

II.3 – BASE, PRECIOUS AND INDUSTRIAL MINERALS: 
PROPERTY AND PROJECT VALUATIONS

What are the basics of exploration, developing, operating property 
and project valuations? What terms, benchmarks and trends can we 
agree on and are best used today? How have valuations, appraisals, 
terms and due diligence changed in recent years? How have and 
should mining company management react to these trends?

Mineral Appraiser LLC: John Gustavson, Founder & President
RPA Inc.: Bill Roscoe Ph.D., P.Eng., Chairman Emeritus
SRK Consulting: Grant Malensek, Principal Consultant –  
 Mineral Project Evaluation

II.3.1 Mineral Appraiser LLC: John Gustavson,  
 Founder & President 
John Gustavson will discuss the importance and uses of the 
sales comparison approach. He will show methods to develop a 
market valuation of an underlying mineral deposit, in particular of 
undeveloped deposits in juxtaposition to a going mining business 
where the discounted cash flow (DCF) approach is the industry 
standard. John will focus on the sources and use of the large 
amounts of data available in the public domain from recent sales 
of deposits and the many parameters and the discipline needed 
when adjusting data from such comparable sales to the subject 
as well as discuss that it is mostly undeveloped deposits, that 
require financing.

II.3.2 RPA Inc.: Bill Roscoe Ph.D., PE, Chairman Emeritus 
The International Mineral Asset Valuation Committee (IMVAL) 
was formed in 2012 by representatives of VALMIN (Australia), 
SAMVAL (South Africa), CIMVal (Canada), SME and IIMA (USA), 
and RICS (UK). IMVAL’s objective is to develop a principles-based 
template of standards and guidelines for the valuation of mineral 
property assets which aligns with generally accepted valuation 
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concepts, principles, and definitions in the International Valuation 
Standards (IVS, 2013 Edition). The purpose is to provide an 
international standard for reference and adoption in national 
mineral asset valuation codes. SAMVAL, CIMVal, SME and IIMA 
have completed a Draft International Mineral Asset Valuation 
Standards Template which will be released for comment in 
due course. The four fundamental principles are Competence, 
Materiality, Objectivity, and Transparency. Additional principles of 
Independence and Reasonableness may apply to national codes. 
The draft template includes requirements for valuations, mineral 
reserve and mineral resource definitions, and valuation reports; 
but leaves the selection of appropriate valuation approaches and 
methods to a properly qualified valuer.

II.3.3 SRK Consulting: Grant Malensek,  
 Principal Consultant 
SRK Consulting has grown into a global network of engineering 
consultants with in-house expertise ranging from exploration, 
mining and infrastructure engineering to water, tailings, social 
and environmental impact assessment, mineral economics, and 
corporate advisory services. Mineral project valuations naturally 
follow on from much of the work undertaken by these disciplines 
for a wide variety of clients and purposes. In SRK’s experience, 
estimating the value of mining projects can be complicated 
mainly from a lack of full understanding of 1) the ore body itself, 
and 2) operating conditions at site. The selection of the proper 
valuation technique becomes very much a process of “Different 
Courses for Different Horses” where what works in many cases, 
like the Income Approach, does not work in other cases or at 
least has to be supplemented as this presentation will demon-
strate with case histories. While the Income Approach constitutes 
a majority of the valuations that SRK has done, SRK is insistent 
that these valuations should be done on an after- tax basis 
which, amongst other benefits, recognizes the growing impor-
tance of the social license to operate requirement which needs 
to be quantified as best as possible.

11:50 a.m.

II.4 – SUCCESSFUL APPLICATIONS OF SMART DATA 
IN THE MINING INDUSTRY

What technologies are available to lower cost and manage risk 
using data in-house? What are the benefits flowing from recent 
developments and new technology? What are examples of smart 
data improving results in any part of mine life cycle? Are all types 
of companies able to realize benefits from use of smart data?

Bloomberg Intelligence: Kenneth Hoffman, CFA,  
 Sector Head Global Metals & Mining Research
MISOM Technologies Inc.: Dr. Sean Dessureault, President
USGS, National Minerals Info. Center, Elizabeth Sangine,  
 Chief, Mineral Commodities Section

II.4.1 Bloomberg Intelligence: Kenneth Hoffman,  
 CFA, Sector Head Global Metals & Mining Research 
Ken will discuss Bloomberg’s data evaluating mining costs and 
deals and transactions.

II.4.2 MISOM Technologies Inc.:  
 Dr. Sean Dessureault, President 
The Use of New Technology, Data & Systems to Manage Risk 
and Reduce Mining Costs The unvarnished truth about big data, 
mobile devices, existing machine monitoring technology, wear-
ables, nearables, cloud computing and data utilization in mines.

II.4.3 USGS: Elizabeth Sangine, Chief, Mineral Commodities  
 Section, National Minerals Information Center 
Elizabeth in her presentation will discuss big data production and 
applications from a government perspective. The first section will 
briefly discuss the history of USGS and the variety of big data 
available. She will then discuss some applications of data in the 
rescue and recovery of trapped miners, and finally will discuss 
how big data can be used to fulfill regulatory requirements, using 
an example relating to Section 1502 of the Dodd-Frank Wall 
Street Reform and Consumer Protection Act (Dodd-Frank Act) 
(Pub. L. 111–203, 124 Stat. 1376–2223).

12:35 p.m.

LUNCHEON

1:35 p.m. 

II.5 – SUCCESSFUL APPLICATIONS OF RISK  
MODELING IN MINING

Can technology optimize resources, mines and value chains with 
uncertain supply and demand? How can management employ 
new methods, concepts to reduce risk in project development? 
What are examples of and counter intuitive aspects of, reducing 
risk used by investors and miners? How is managing risk today 
different than in past and relate to current industry standards?

Independent Project Analysis, Inc., Baqun Ding Ph.D.,  
 Core Review Board Member 
McGill University: Dr. Roussos Dmitrikiopolous,  
 Professor and Canada Research Chair 
Resource Capital Funds: Craig Hairfield, Investment Analyst
Vale S.A., Edson Ribeiro, Director, Mineral Projects

II.5.1 Independent Project Analysis, Inc., Baqun Ding,  
 Core Review Board Member
What Erodes NPV of a Mineral Development Project? It is widely 
thought that correct decisions to invest in mineral asset develop-
ment depend on accurate assessment of the project’s value and 
whether the sponsors have the capability to successfully develop 
the asset to realize the expected value. While the uncertainty of 
traditional factors that determine the NPV of a mine project, such 
as commodity prices, capital and operating costs, and ore grade 
are widely understood, IPA’s data show that the understanding 
of how these factors are uncertain and the effort to address the 
uncertainties are very often inadequate, and appear to be the 
key factors that erode the return on the owner’s investment. IPA 
will talk about how it quantifies the effects of these factors on 
NPV and incorporates them into its NPV assessment model.
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II.5.2 McGill University: Dr. Roussos Dmitrikiopolous,  
 Professor and Canada Research Chair 
A mining complex may be seen as an integrated business start-
ing from the extraction of materials from a group of mines, the 
processing and treatment of these materials through different 
interconnected processing facilities, leading to a set of products 
delivered to various customers and/or the spot market. Key 
aspects of this integrated business are the underlying uncer-
tainty in the materials produced from mines (supply uncertainty), 
and the uncertainty in demand, over the production life of the 
mining complex. This presentation overviews new optimiza-
tion technologies developed to facilitate the above, and uses 
applications in gold and copper mining complexes to demon-
strate new concepts as well as document differences between 
the new technologies and current industry standards. The new 
developments are shown to lead to the counterintuitive higher 
cash flows for lower risk, quantification of risk as well as project 
valuation and advanced decision support.

II.5.3 Resource Capital Funds: Craig Hairfield,  
 Investment Analyst 
Using Stochastic Analysis to Evaluate Risk in Mining Project 
Financing The world of mining is fraught with risk from the 
perspective of the project financier. Risk is present in many forms. 
Commodity pricing, country risk and operational risk are just a few. 
It is impossible to predict with absolute precision how all the ele-
ments of risk will influence forecasted mining project economics. 
Resource Capital Funds posits that the use of stochastic modelling 
is an appropriate way to model mining project economics as it 
allows one to analyze a variety of scenarios simultaneously and 
produce probability distributions representing a range of potential 
outcomes. When attempting to quantify and model project risk, it is 
better to “be approximately right” than “precisely wrong.”

II.5.4 Vale S.A., Edson Ribeiro, Director, Mineral Projects 
The “depletion” of the world’s mineral resources has challenged 
the mining industry to seek the development of new advanced 
technologies for improved extraction and processing of increas-
ingly complex material and/or the development of previously con-
sidered marginal deposits. Major development addressing these 
issues is the simultaneous optimization of the so-termed mining 
complexes and value chains to maximize value for mining compa-
nies and stakeholders, while enhancing the sustainable develop-
ment of the earth’s mineral resources. Key aspect of the above is 
dealing with geological uncertainty combined with new technolog-
ical developments where material that was once considered waste 
can be processed as ore. New smart(er) technologies provide the 
ability to transform into multiple products, ore extracted from a 
group of mines containing several metals or materials of distinct 
mineralogy. A corporate perspective on the above is presented.
 

2:35 p.m.

II.6 – SUCCESSFUL APPLICATIONS OF BIG DATA IN THE 
MINING INDUSTRY

What Big Data technologies exist to optimize operations, multiple 
mines, processing, etc.? What are examples of companies.
that have realized benefits from Big Data? Can the benefits be 
realized in supply chain, procurement, transportation and logis-
tics? Can Big Data optimize mine complexes, value chains with 
uncertain supply and demand?
Datamine, Dylan Webb, Director, Technology
IBM: Jose Favilla, Director, WW Industry Solutions,  
 Industrial Products
McKinsey & Company, MineLens: Richard Sellschop, 
 Expert Partner

II.6.1 Datamine, Dylan Webb, Director, Technology 
Dylan will discuss capital allocation and risk analysis - applying 
big data analytics to mine optimization. Understanding risk in 
mining investment decisions has been historically challenging 
due to uncertainties in grade distribution, production forecasts 
and economic conditions. Allocation of capital is often done with 
a limited understanding of the full range of scenarios due to lack 
of time to do the required analysis using traditional desktop stud-
ies. This presentation discusses the application of high perfor-
mance cloud computing to rapidly generate a complete picture 
of project risk and the probability of achieving defined financial 
metrics, improving confidence in capital allocation decisions.

II.6.2 IBM: Jose Favilla, Director, WW Industry Solutions 
Are you leveraging data, a natural resource to achieve competitive 
advantage? Data is becoming the natural resource that if properly 
mined can enable mining companies to achieve competitive ad-
vantage and change the game in their industry. This presentation 
will exam the key characteristics and value leading companies are 
getting from data, Jose will demystify "big data," and present a 
number of examples of how leading mining companies are realiz-
ing value. This presentation will discuss What is Big Data? What is 
different now? How the use of technology has changed in recent 
years? What are the key enabling technologies? It will also cover 
how several leading mining companies are leveraging Big Data 
and, more importantly, how other mining can get started.

II.6.3 McKinsey & Co., MineLens: Richard Sellschop,  
 Expert Partner 
Richard will discuss the mining industry’s shift to focus on 
increasing productivity and its need to drive great productivity for 
increased impact to the bottom line by discussing McKinsey’s 
business unit MineLens that is focused on the global mining 
sector – analyses of and understanding the mining sectors’ 
productivity trends, causes, and levers to reverse the trend in 
relation to other sectors McKinsey studies and works in.
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3:20 p.m.

SESSION BREAK – COFFEE, PHONES, EMAILS, ETC.
 
3:40 p.m.

II.7 – CASE STUDIES – WHAT DO MANAGEMENTS KNOW 
AND NEED TO KNOW

How do you implement management and technology solutions to 
improve the bottom line? How practical is using cloud computing 
and big data technology to prioritize options? What obstacles do 
technical services, strategic mine planning, management need 
to overcome? How can Big Data improve and optimize models, 
planning and management of operations?
AMEC, Graham Wood M.Sc., M.B.A. Group Technical Dir.,  
 Financial Services, Mining & Metals
Ernst & Young, LLP: Andrew Miller, Partner
Hard Rock Consulting, LLC: Mark C. Shonnard, CPA, President 
 HDR, Lachlan Broadfoot, Mining Market Sector Director

II.7.1 AMEC, Graham Wood M.Sc., M.B.A. Group  
 Technical Dir., Financial Services, Mining & Metals 
Risk! What risk? We manage risk on a daily basis but, other than 
a rather vague awareness of its existence, do we have a real 
sense of its magnitude and primary areas of impact? Project and 
operational economic models are often stress-tested by varying 
some or all of the high-level economic parameters but such a 
process tends to be very limited in its ability to highlight some of 
the engineering aspects and their respective impact on the
project/operation cash flow. A disciplined and systematic ap-
proach to identification, definition and simulation can provide real 
insights into the degree of robustness of the project or operation 
as well as those aspects on which management should focus 
their attention.

II.7.2 Ernst & Young, LLP: Andrew Miller, Partner 
Andrew will discuss the capital dilemmas faced by the mining 
and metals companies today. There are significant and systemic 
limits on the amount and type of capital available to mining and 
metals companies depending upon the nature of the company; 
the majors have different capital sources available to them 
than the junior miners. China (and others) weighs heavily on 
the sources of capital. What is driving the changes and what 
nontraditional sources are available today? Mining and metals 
companies must choose among competing projects. How will 
they choose and what factors impact those decisions?

II.7.3 Hard Rock Consulting, LLC:  
 Mark C. Shonnard, CPA, President 
Mark’s presentation will examine average and variances of ad-
ministrative costs for public and private companies and impact of 
these costs on valuing and typical advantages and disadvantages 
of private versus public funding of mining and mineral enterprises.

II.7.4 HDR, Lachlan Broadfoot,  
 Mining Market Sector Director 
The necessary productivity drive in the mining sector is creating 
the foundation for the giant leaps forward always imagined pos-
sible by automation and IT. While commodity price drops have 
piled pressure on earnings, a clear commitment has emerged 
that innovation and the application of automation technologies 
will reset the cost base. In the Australian context both Rio Tinto 
(Hunter Valley Coal Operations) and BHP (BMA Queensland 
Coal) are taking lessons learned in western Australian iron ore 
to use data and remote automation to integrate operations 
across previously separate mines and logistics chains. The key 
operational philosophies that now can be implemented through 
the integration of big data and remote worksites will be the focus 
of this presentation.

4:40 p.m. 

CLOSING REMARKS BY CONFERENCE CO-CHAIRMAN
 
4:45 p.m.

CONFERENCE CLOSING
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Tim Alch
Vice Chairman of NY Section of SME

Tim is a business and investment analyst with many years of 
experience of advising corporate, financial and government clients 
while associated with the following firms: Managing Director of 
Behre Dolbear Group, SVP of Anderson & Schwab; Equity Analyst 
at PaineWebber, Prudential Securities, Dean Witter Reynolds; 
Senior Consultant and Industry Analyst at CRU Inc. (London), and 
World Steel Dynamics and Resource Strategies. His work has 
largely focused on global capital markets and the mining, steel, 
energy and related sectors. He is a graduate of Amherst College 
with Honors (Geology) and continued his studies in the M. Sci. 
Energy and Minerals Economics program at Penn State. Tim has 
been an executive committee member of the NY Section of SME 
since 2008 and is a member of NCUSCR.

Alan Oshiki
The Abernathy MacGregor Group,  
Executive Vice President

Alan is an executive vice president at the Abernathy MacGregor 
Group, one of the top corporate, strategic, and financial com-
munications consultancies. He has 26 years of experience in 
capital markets communications for IPOs, mergers, acquisitions, 
divestitures, crises, financial restructurings and other special 
situations. He has ten years of direct mining industry experience 
in engineering, management and finance. Alan holds an MBA in 
finance and accounting from the University of Arizona and a BS 
in mining engineering from the University of Idaho. A frequent 
speaker and workshop leader, Alan is also chairman of the New 
York section of SME.

Henry Weingarten
The Afund, Inc., Managing Director

Mr. Weingarten has been the managing director of the Astrologers 
Fund, Inc. for 25 years and a practicing astrologer for over 40 
years. In addition to using fundamental and technical analysis, he 
employs astrology as the primary tool to oversee investment funds 
and advise institutional investors and money managers worldwide. 
His gold and silver predictions for 2010-2014 were spot on and, 
unlike most major houses, he is bullish for 2015 and 2016.
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