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Jameson

Resources Limited

Corporate Snapshot

Share Capital 7 | JAL Share Price
ASX ticker JAL (30
Recent Share Price A$0.15 5
Shares Outstanding 264m |
Market Capitalisation A$40m
A$0.115 to

Trading Range (6 month) A$0.185

Cash Reserves*
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Cash on Hand (31 March 2020) A$4.5m 00

. 0’\/’\ ’V\ib b:\c’b 0"& '\,"@ b:@ 0:\9 ’\,ﬁ'g Q)”Q
Options (exercisable $0.20.50) 5.1m
Major shareholders Board of Directors
Top 20 Shareholders 68.6% Non-Executive Chair Nicole Hollows
AustralianSuper Pty Ltd 14.0% Executive Director Joel Nicholls
Hillboi Nominees Pty Ltd 6.27% Non-Executive Director Steve van Barneveld

Perth Investment Corporation Ltd 6.14%

An independent, growth oriented metallurgical coal developer

focused on delivering sustainable outcomes
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StrategIC OverV|eW Resources Limited

PURE METALLURGICAL
COAL PLAY WITH SUSTAINAE
GROWTH FOCUS

PRIMARY FOCUS ON CRO
MOUNTAIN PROGRESSING
ALONG THE DEVELOPMEN

VALUE CURVE

STAKEHOLDER ENGAGEME
KEY TO SUCCESS

T
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Jameson is a pure coking coal Company with its flagship project, Crown Mountz
its primary focus

Will proactively look for other metallurgical coal opportunities in developed
countries with low political risk

Positioned in world class coking coal fields in British Colombia, Canada
.y 1l ot S CSI.acA{6éA0t AdiayeR SPORRIZR &S y6 H n My
High Quality metallurgical coal, with 86% LV HCC and 14% PCI product mix
BFS reflects a robust project with competitive cost structure based on owner
operator model

0 FOB cash cost of US$93.17/t (CA$124/t)

0 Preproduction capital US$351m (CA$468m), including mobile mining flee
Application for an Environmental Assessment (EA) Certificate on target for
submittal in March quarter 2021
Concurrently with EA approval, will undertake targeted work to further optimise
BFS outcomes
Strategic investment partner, Bathurst Resources Limited (ASX:BRL)

We will engage with all of our stakeholders to enable delivery of sustainable
outcomes

An independent, growth oriented metallurgical coal developer

focused on delivering sustainable outcomes
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CI’OWH Mounta|n Locat|0n Resources Limited
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CrownMountain representsa compellingopportunity for developmentof a coking coal

projectwith an attractive operating coststructure and accesdo infrastructure
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Crown MountaJn OverV|eW Resources Limited

BANKABLE FEASIBILIT
STUDY (BFS)
JULY 2020

(Opexand capex at +/15%
level of accuracy)

COMPETITIVE OPERATI
AND CAPITAL COSTS

ENVIRONMENTAL
ASSESSMENT (EA)
APPLICATION PROGRESS

STRATEGIC PARTNER

¢KS . C{ 6l a&a dzyRSNII 1Sy o& {4 f 0.
as Study Manager, with key contributors Sedgman Canada Lim

(a member of CIMIC Group) and SRK Consulting, assessing: g Stantec
Geologyandresourcedevelopment

Mine planningand scheduling

Coalprocessingand handling SEDG MAN
Siteinfrastructure

Surfacewater management = Srk
Geotechnicakvaluation

Projecteconomicevaluation

AverageL OMFOBcashcost US$93.17/tonne (CA124/t)
Preproductioncapitalof US351m (CA468m), includingmobile miningfleet

o Do To Do Do Do Do Do Do

To

EAApplicationis on trackfor submissionn MarchQuarter2021

T

Baseline studies and modelling completed including pre-submittal meetings with
Regulatorgo discusghe approachto the EAApplicationand effectsassessments

A Bathurst Resources Limited (ASX: BRL) has committed CA$14.1m to date, gaining 22%
20YSNEKALI 2F WIHYSaz2yQa &ddzwaARAFNE b2t [/ :

A BRL has an option to invest up to C$107.4m (CA$121.5m in total) to increase ownership
50%, where Crown Mountain would become a 50/50 JV.

Crown Mountain representsa compelling opportunity for developmentof a coking coal

projectwith an attractive operating coststructure and accesdgo infrastructure
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BFS Project Scope and Design #» Resources Limited

A Three developmentareas ¢ North, Eastand
South pits with current life of mine (LOM)
being 15 years, producingapproximately86%
HCCGnd 14%PCI

A LOMaveragel.7 mtpa production clean coal
at 10.3:1 cleancoalstrip ratio

A Upto 2.3mtpa cleancoalin years1-4

A Open pit, mountain top mining with a Coal
Handlingand PreparationPlant(CHPPlocated
in closeproximity to the North Pit

A Cleancoal conveyed~3km from CHPRo Truck
LoadoutBin

A CleanCoalthen hauled~15 kmsto the Train
Loadout Facility and Clean Coal Stockpile,
anticipated to be loaded at a rail load out
(figure 8 formation) just off / I y I RALN
t I O AeHiskingrifline 5

A Coal will then be railed approximately
1,200km to the preferred WestshoreTerminal
in Vancouverfor globalexport

»
\! ’ ‘.’“5’“”"
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Crown Mountain is an open pit project with three development areas being minec

with an average LOM clean strip ratio of 10.3:1
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BFS Economic Outcomes Resources Limited

HIGH QUALITY A Average Clean coal product mix 86% LV HCC and 14% PCI
VIS ARNVe/[XNee \M A High quality LV HCC, with a high relative CSR
A Average LOM FOB cash cost US$93.17/tonne (CA$124/t)
ool M =nnaY Helealci:8los1 A 2020 BFS Alih sustaining operating costs ¢.16% above the 2017 PFS Update (at a nea
cycle low for met coal), compared to an overall Sek#st BC cost increase of ¢.38%
ROBUST NPV AND IRR A NPV(0) pre-tax of USs376m (C/$502m) and after-tax of U$217m (C%$289n)

SSIBRCIROVIIN=ROIL =Yl A |RRof 36.4%pre-tax and 27.2% post-tax

Economic Outcome* Unit

Exchange Rate CAD:USD 0.75
LT HCC Low Vol, Premium Benchmark (FOB Vancouver) US/t 164
SUMMARY OF Key Financial Metrics
BES NPVElO; Epreax)) USim 376
NPV(10) (postax Us$m 217
ECONOMIC OUTCOMES e (preax) % 36.4
IRR (postax) % 27.2
(See Appendices for Payback period (prtax) Years 2.0
further details) Payback period (pogax) Years 2.4
Preproduction capital expenditure** US$m 309
Life-of-Mine sustaining capital expenditure US/t 7.48
Crown Mountain net cashflow (p#&ax) Uss$m 1,029
Crown Mountain net cashflow (posix) UsS$m 652

* Operatingand capitalcostshavebeenconvertedfrom CADto USDat 0.75
**excludescontingency pwnerscostsandreclamationsecurity

Crown Mountain representsa compelling opportunity for developmentof a coking coal

projectwith an attractive operating coststructure and accesdo infrastructure
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BFS Economic |npUtS Resources Limited

Economic Inputs Unit
LT Low Vol, Premium Hard Coking C ~ US$/t 164
Revenueb\ssumptions LT PCI Price USS$/t 115
_ _ Exchange Rate CAD:USD 0.75
A Long term benchmark price for Low Volatile (LV), Discount rate Nominal 10%
PremiumHard CokingCoalof US$164/t FOBVancouver
A CADUSDexchangeaate of 0.75 Premium Hard Coking Coal FOB Australia
A AverageLOM clean coal product mix is 86% HCCand o st 5 vears
14%PCI '
300.00
A Pricingdiscountrelative to the LVPremiumHCC long 25000
term benChmarmrice iS anOIIOWS 20000 Avg Price U55164/t .......................................................................
0 0%for HCNorth and Eastpits (US$164/t) 15000

100.00

0 10%for HCCSouthPit (US$147.60/t)
o 30%for PCINorth and Eastpits (US115/t) o
o) 317%m the SOUth Plt (U$1 12/t) . 22-Jun-15 22-Mar-16 22-Dec-16 22-Sep-17 22-Jun-18 22-Mar-19 22-Dec-19

Source: SNL

50.00

BFS Coal Coal

Pricing Range Type  Unit North South

Life-of-Mine HCC US$/it 148¢ 180 129¢ 166
PClI  US$/t 102-132 96¢ 124

Crown Mountain Project will produpeemium low volatile hard coking cogB6%) and

low to mid volatile PCI coal (14%)
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BFS Mining Parameters Resources Limited

conversion of inferred resource* and/or exploration ~BSSAUWINREIEIEES onit

A 15 year LOMwith potential increasedreservesthrough

- Nameplate mining & processing capacity Mtpa ROM 3.7
upside BFS life of mine Years 15
A Annualaveragel OMcleancoalof 1.7mtpa, with product ~ Total ROM coal mined Mt 58
mix of 86%HCCand 14%PClI Total waste mined Mbcm 270
Strip ratio (ROM) BCM:ROM t 4.7:1
A AverageLOM Run of Mine (ROM)strip ratio of 4.7:1 Strip ratio (saleable product) BCM:tclean coal  10.3:1
BCMROMtonnes Average processing yield % 48.7
Average HCC and PCI production Mtpa clean coall 1.7

A AverageCleancoalstrip ratio of 10.3:1 BCMt cleancoal,
with lower strip ratio in years1-4 in the North and East
pits (7.4:1 BCMt cleancoal)

A Mining commencesin North Pit, then East Pit and
followed by the SouthPit whichis minedfrom the South
to North for the remainderof mine life

A Average.OMprocessingyield of 48.7%

A BFSassumesowner operator basis, fully capitalised
developmentscenariowith total pre-production capital
includingmobile fleet of US$351 million (CA468m)

A Owner operator basis with mining fleet equipment
leasedover afive yearfinanceperiod wasalsoassessed

A *The Companycautionsthat there can be no certainty that further explorationand coal
quality test work will resultin any inferredmineralresourceseingupgradedto indicatedor
measurednineralresource®r that an extensiorto the ROMtonnesitself will be realised

Crown Mountain is expected to produce an average ofritpa clean coal over 15 year

mine life
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Crown MountainBFS Operating Costs Resources Limited

A Crown Mountain All In Sustaining Cash Cost per Tonne

(FOB) compares are competitive wekisitingSouth BFSOperating Costs Unit Years 14
East British Columbia Hard Coking Coal Operations Waste US/t 22.12
A Mountain top mining with relatively low strip ratios in ROM Coal Production st 4.76 6.77
the Elk Valley provide a favourable cost structure when ~ ©cParaton Plant oS 8:99 10,02
_y Y ) ) Clean Coal Handling Ush 2.16 2.34
compared with many Australian and Canadian Hard Reclamation & Minor Equipment USHt 0.88 1.14
Coking Coal operations Free on Rail (FOR) Cost ustht 37.98 52.22
. . Marketing and Corporate US/t 1.01 1.01
A BFSyears 1-4 FOB Operating costs is USB77.07/t Administration USit a65 5.00
(CA103t), average LOM FOB Operating cost is Rail and Port Charges st 29.25 29.25
USP93.17/t (CA124/t) Royalty US$it 4.18 4.79
) o ) JCNBS 2y . 2FNR 6WCh. @és$it/ 24l 77.07 93.17
A AverageLOM Allin SustainingCashCostsé W! Lpgr/ Q O sustaining Capital US$/t 10.90 7.48
tonne (FOB)have increasedfrom the 2017 PFSUpdate Allin Sustaining Cost Us$it 87.97 100.65
that was completed near a cycle low for Metallurgical AISC coutheast Britich Columbia 2016 v 2019
Coalby ~16% comparedwith the average38% increase (USS/wmt)
in AISCin South East British Columbiaover a similar
. 100 uss102/t
timeframe. I
_ 80 ysgzast *
<\§. 60

Sustaining Capex 8 21
Royalty 2 3
Transport 28 30
m Minesite and other 36 49

Crown Mountain AISC operating costs are competitive in both the initial 4 years

average LOM
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Crown MountainPre-production Capital Expenditure Resources Limited

Purchased
. L Equipment Leased
Total preproductl_on capltgl = U$$351m Pre-production Capital Expenditure* Scenario  Scenario
(CA$468mjncluding mobile equipment fleet Mine Infrastructure USS$m
(estimated accuracy of +15%) Plant and Coal Handling Facilities US$m 102 102
Mobile Mining Equipment US$m 92 20
Pre-Strip US$m 11 11
Owner Operator Fully Capitalised Scenario Pre Indirect US$m 29 29
production capital Total US$m 309 237
) Owners Costs US$m 9 9
A Owner operator scenario assumes all Reclamation Security US$m 2 2
equipment is purchased new to support the Contingency UsS$m 31 31
development and construction of the mine Total Preproduction Capitalinc. US$m 351 279

A lud ; . . . Contingency
Includes costs for DeSIQn Englneenng Above capital estimates are estimated to a level of accuracy-b5%

A Pre_stnpp'ng and Haul Roads are Caprta“sed *Capital expenditure has been converted from CAD to USD at 0.75
) . ) Crown Mountain Capital Intensity - BFS Leased Scenario v Purchased Equipment Scenario
A Contingency of ~10% included in US$351m -«

A Total Capex US$351m, being US$206/t | I NPy adzyitAiyQa OFLIAGEE AyaSydade
annual production .| equipment scenario is competitive due to project topography, low pre
stripping requirements, and proximity to existing infrastructure

Owner Operator Leasing Scenario

A Assumes the majority of major and minor
mining fleet are leased, with a leasing term
of 5 years at 5.5% financing rate

A Total Capex of US$279m (CA$372m), being
US$164/t annual production.

200

Capital Intensity {US$/t annual production)

Crown Mountain estimated pre production capital is competitive at US$351m, based on owner operatojl
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Crown MountainNorth & East Block Quality Factors Comparable to Peak Dow Resources Limited

Crown Mountain - Low Vol Hard Coking Coal
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Peak Downs N&E Block Saraji Blue Creek Elkview Peak Downs Oaky Creek South Block HCC FOB Blue Creek
No.7 Nth Australia No.4
BMA Jameson BMA Warrior Coal Teck BMA Glencore Jameson Platts Warrior Coal

aQ, Q,
Source:Platts April 2020 - Specifcations Guide Metallurgical Coal VM (%) CSR (%)

A North and EastBlock CrownMountain CoalStrengthafter A CSRs animportant parameterin pricing of cokingcoals
Reaction(CSRand Volatile Matter are comparableto Peak  coalswith highCSRvaluesreceivebetter pricing
Downs and the Platts Low Volatile PremiumHard Coking

Coalbenchmark A Volatile Matter is important as it directly impacts the
cokeyield: volatilesare distilled off the coalin the coking
A CSRsanindicatorof the physicalstrengthof a coke process

A The lower the volatile matter, the more coke will be
producedper tonne of cokingcoal

Crown Mountain is expected to produce high quality

low volatile premium hard coking coal from North and East pits




_ s _ Jameson
Potential BFS Optimisation Scenarios Resources Limited

Potential

Optimisation  Description
Areas

Increased A
Product Coal
and Revenues

Lower Capital A
Costs

Increased utilisation of CHPP hours (BFS assumed parameters of 6,400 annual production run hot
whilst plant availability, after planned outages is 8,060 hours). Industry experience indicates that
this can be enhanced through improved scheduling of maintenance and downtime, should the

plan enable additional ROM tonnes to be made available.

Improved yield with production of higher ash product (10% or 10.5%) in line with other Canadian
and Australian HCC producers, thereby reducing washing sensitivities in the CHPP with expected
corresponding ash penalty of ¢.1.5% price discount for every 1% ash above 9.5% Ash benchmark,
which may enhance overall economics. Additional work is required to understand any potential
implications on coal quality measures as a result of a higher ash product.

Reduce CHPP capital costs by assessing either a modular Chinese fabricated plant design, or
fabrication of steel products outside of China for the existing CHPP design to reduce the anti
RdzYLIAYy 3 GF NARFTQa

Contract mining or leasing mobile equipment, workshop, wash bays and associated facilities to
reduce upfront capital and mitigate the execution risk associated with bringing a new project into
production, which would likely result in increased operating costs due to the lease financing c
margin charged by a contractarhich has the potential to be offset by initial productivity savings

Crown Mountain BFS outcomes can be further optimised through targeted focus a
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Potential BFS Optimisation Scenarios Resources Limited

Potential

Optimisation  Description
Areas

Lower Capital A Build Own Operate Transfer for the CHPP and associated infrastructure, similar to the contract

Costs miner scenario, whereby capital would be reduced at the expense of operating costs however
allows for a more appropriate transfer of risk to expert plant operators whilst in the commissio
and ramp up to commercial production phase

Increased ROM A Mine planningfocusedto optimize ROMproduction

Coal A IncreasedROMtonnesvia increasinggeologicakonfidencein SouthernExtensioncurrentinferred
resourceof 23.7mt through additional exploration and coal quality test work, which is currently
excludedfrom the BFS

The Companycautionsthat there can be no certainty that further explorationand coal quality test work will
resultin any inferred mineral resourceseing upgradedto indicatedor measuredmineral resourcesor that an
extensiorto the ROMtonnesitselfwill berealised

Crown Mountain BFS outcomes can be further optimised through targeted focus &

14
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Crown Mountain- Strategic Partner Resources Limited

A In July 2018 ASXListed coal miner
BathurstResources.td (BRLpecame
a strategicpartner, via investmentin
a previouslywholly owned Jameson

Resources subsidiary, NWP Coal Jameson Jameson Jameson
Canaddtddo Yb 2t QU Resources Ltd Resources Ltd Resources Ltd

A Initial investment CA4m towards
exploration completed, with 8%
ownershipinterest

A Tranche One option of C/7.5m NWP Coal NWP Coal NWP Coal
exercisedto sole fund the BFSand Canada Ltd Canada Ltd Canada Ltd
contribute towards the permitting
required to construct the mine,
increasingownershipto 20%

A TrancheTwo CashAdvanceOption of
CA$2.6m contributed towards EA,
resultingin BRLownershipof 22% of

Crown Crown Crown
Mountain Mountain Mountain

NWP
A Tranche Two Option ¢ Upon *Assumes NWP exercises the option to acquire the 10% stake in Crown Mountain held by R Morris for
successfutompletionof the BFSand C$2m, resulting in NWP holding 100% of the Project

issuanceof the necessarypermits,
Bathursthasthe option to acquirea
further 30% of the project through
sole funding the first CA110m of
constructionin the form of cash,less
anyOptionTwo CashAdvance

For further details on the agreement between BRL and JAL please see ASX
announcementitled *: u e« }Reacheg\greementwith StrategicPartnerto Advance
CrownD}uvs teleased?9June2018

JAL has a strategic partner in Crown Mountain Project being Bathurst Resources




