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Share Capital

ASX ticker JAL

Recent Share Price A$0.15

Shares Outstanding 264m

Market Capitalisation A$40m

Trading Range (6 month)
A$0.115 to 

A$0.185

Cash Reserves*

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

Options

Options (exercisable $0.20 - $0.50) 5.1m

Major shareholders

Top 20 Shareholders 68.6%

AustralianSuper Pty Ltd 14.0%

Hillboi Nominees Pty Ltd 6.27%

Perth Investment Corporation Ltd 6.14%

Board of Directors

Non-Executive Chair Nicole Hollows

Executive Director Joel Nicholls

Non-Executive Director Steve van Barneveld

An independent, growth oriented metallurgical coal developer 
focused on delivering sustainable outcomes
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PRIMARY FOCUS ON CROWN 
MOUNTAIN PROGRESSING 
ALONG THE DEVELOPMENT 

VALUE CURVE

Å Positioned in world class coking coal fields in British Colombia, Canada
Å .ŀƴƪŀōƭŜ CŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅ όά.C{έύ ǳƴŘŜǊǘŀƪŜƴ нлму-2020
Å High Quality metallurgical coal, with 86% LV HCC and 14% PCI product mix
Å BFS reflects a robust project with competitive cost structure based on owner 

operator model 
o FOB cash cost of US$93.17/t  (CA$124/t)
o Pre-production capital US$351m (CA$468m), including mobile mining fleet

Å Application for an Environmental Assessment (EA) Certificate on target for 
submittal in March quarter 2021

Å Concurrently with EA approval, will undertake targeted work to further optimise  
BFS outcomes 

Å Strategic investment partner, Bathurst Resources Limited (ASX:BRL)

Å Jameson is a pure coking coal Company with its flagship project, Crown Mountain 
its primary focus

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

PURE METALLURGICAL 
COAL PLAY WITH SUSTAINABLE 

GROWTH FOCUS 

STAKEHOLDER ENGAGEMENT 
KEY TO SUCCESS

Å 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



Jameson Resources
Crown Mountain Location

ÅTenements in one of the world class 
metallurgical coal mining jurisdictions, 
southeast British Columbia

ÅtǊƻƧŜŎǘ ƛǎ ƭƻŎŀǘŜŘ ōŜǘǿŜŜƴ ¢ŜŎƪΩǎ [ƛƴŜ /ǊŜŜƪ 
(12km North) and Elk View  (8km Southwest) 
mining operations

ÅThe Elk Valley offers excellent Original 
Equipment Manufacturer (OEM) vendor 
support with a number of major equipment 
suppliers having local warehouses, 
maintenance facilities, and personnel to 
provide operational maintenance support

ÅProximal to existing extensive common user 
rail network that connects to three Canadian 
West Coast ports with spare capacity. 
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CROWN MOUTAIN LOCATION IS POSITIONED WELL

CrownMountain representsa compellingopportunity for developmentof a cokingcoal
project with an attractive operatingcoststructureand accessto infrastructure
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BANKABLE FEASIBILITY 
STUDY (BFS) 
JULY 2020 

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

¢ƘŜ .C{ ǿŀǎ ǳƴŘŜǊǘŀƪŜƴ ōȅ {ǘŀƴǘŜŎ /ƻƴǎǳƭǘƛƴƎΩǎ ό±ŀƴŎƻǳǾŜǊ hŦŦƛŎŜύ 
as Study Manager, with key contributors Sedgman Canada Limited 
(a member of CIMIC Group) and SRK Consulting, assessing:

Å Geologyandresourcedevelopment

Å Mine planningandscheduling

Å Coalprocessingandhandling

Å Siteinfrastructure

Å Surfacewater management

Å Geotechnicalevaluation

Å Projecteconomicevaluation

ENVIRONMENTAL 
ASSESSMENT (EA)  

APPLICATION PROGRESSING

Å EAApplicationison trackfor submissionin MarchQuarter2021

Å Baseline studies and modelling completed including pre-submittal meetings with
Regulatorsto discussthe approachto the EAApplicationandeffectsassessments

Å Bathurst Resources Limited (ASX: BRL) has committed  CA$14.1m to date, gaining 22% 
ƻǿƴŜǊǎƘƛǇ ƻŦ WŀƳŜǎƻƴΩǎ ǎǳōǎƛŘƛŀǊȅ b²t /ƻŀƭ /ŀƴŀŘŀ [ǘŘ

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

STRATEGIC PARTNER  

COMPETITIVE  OPERATING 
AND CAPITAL COSTS

Å AverageLOMFOBcashcost US$93.17/tonne (CA$124/t)

Å Pre-productioncapitalof US$351m (CA$468m), includingmobileminingfleet

CrownMountain representsa compellingopportunity for developmentof a coking coal
project with an attractive operatingcoststructureand accessto infrastructure
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BFS Project Scope and Design
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ÅThree development areasςNorth, East and
South pits with current life of mine (LOM)
being 15 years,producingapproximately86%
HCCand14%PCI

ÅLOMaverage1.7 mtpa production clean coal
at 10.3:1 cleancoalstrip ratio

ÅUpto 2.3mtpa cleancoalin years1-4

ÅOpen pit, mountain top mining with a Coal
HandlingandPreparationPlant(CHPP)located
in closeproximity to the North Pit

ÅCleancoalconveyed~3km from CHPPto Truck
LoadoutBin

ÅCleanCoalthen hauled ~15 kms to the Train
Loadout Facility and Clean Coal Stockpile,
anticipated to be loaded at a rail load out
(figure 8 formation) just off /ŀƴŀŘƛŀƴΩǎ
tŀŎƛŦƛŎΩǎexistingrail line

ÅCoal will then be railed approximately
1,200km to the preferred WestshoreTerminal
in Vancouver,for globalexport.

Crown Mountain is an open pit project with three development areas being mined, 

with an average LOM clean strip ratio of 10.3:1 
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Economic Outcome* Unit

Exchange Rate CAD:USD 0.75

LT HCC Low Vol, Premium Benchmark (FOB Vancouver) US/t 164

Key Financial Metrics

NPV(10) (pre-tax) US$m 376
NPV(10) (post-tax) US$m 217
IRR (pre-tax) % 36.4
IRR (post-tax) % 27.2
Payback period (pre-tax) Years 2.0
Payback period (post-tax) Years 2.4

Pre-production capital expenditure** US$m 309
Life-of-Mine sustaining capital expenditure US/t 7.48

Crown Mountain net cashflow (pre-tax) US$m 1,029
Crown Mountain net cashflow (post-tax) US$m 652

* Operatingandcapitalcostshavebeenconvertedfrom CADto USDat 0.75
**excludescontingency,ownerscostsandreclamationsecurity

ROBUST NPV AND IRR 
BASED ON OWNER OPERATOR 

Å NPV(10) pre-tax of US$376m (CA$502m) andafter-tax of US$217m (CA$289m)

Å IRRof 36.4%pre-tax and27.2%post-tax

HIGH QUALITY 
METALLURGICAL COAL 

Å Average Clean coal product mix 86% LV HCC and  14% PCI
Å High quality LV HCC, with a high relative CSR

COMPETITVE COST STRUCTURE

Å Average LOM  FOB cash cost  US$93.17/tonne (CA$124/t)
Å 2020 BFS All-in sustaining operating costs c.16% above the 2017 PFS Update (at a near 

cycle low for met coal), compared to an overall South-East BC cost increase of c.38%

SUMMARY OF 
BFS 

ECONOMIC OUTCOMES

(See Appendices for 
further details)

Crown Mountain representsa compellingopportunity for developmentof a coking coal
project with an attractive operatingcoststructureand accessto infrastructure
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BFS Economic Inputs
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RevenueAssumptions

ÅLong term benchmark price for Low Volatile (LV),
PremiumHardCokingCoalof US$164/t FOBVancouver

ÅCAD:USDexchangerate of 0.75

ÅAverageLOMclean coal product mix is 86% HCCand
14%PCI

ÅPricingdiscountrelative to the LVPremiumHCC long
term benchmarkpriceisasfollows:

o 0%for HCCNorth andEastpits (US$164/t)

o 10%for HCCSouthPit (US$147.60/t)

o 30%for PCINorth andEastpits (US$115/t)

o 31.7%in the SouthPit (US$112/t) .

Economic Inputs Unit
LT Low Vol, Premium Hard Coking Coal US$/t 164
LT PCI Price US$/t 115
Exchange Rate CAD:USD 0.75
Discount rate Nominal 10%

Crown Mountain Project will produce premium low volatile hard coking coal (86%) and 

low to mid volatile PCI coal (14%)

BFS Coal

Pricing Range

Coal 

Type Unit North South
Life-of-Mine HCC US$/t 148 ς180 129 ς166

PCI US$/t 102 -132 96 ς124
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BFS Mining Parameters

9

Å15 year LOMwith potential increasedreservesthrough
conversion of inferred resource* and/or exploration
upside

ÅAnnualaverageLOMcleancoalof 1.7mtpa,with product
mix of 86%HCCand14%PCI

ÅAverageLOM Run of Mine (ROM) strip ratio of 4.7:1
BCM:ROMtonnes

ÅAverageCleancoalstrip ratio of 10.3:1 BCM:t cleancoal,
with lower strip ratio in years1-4 in the North and East
pits (7.4:1 BCM:t cleancoal)

ÅMining commencesin North Pit, then East Pit and
followed by the SouthPit which is minedfrom the South
to North for the remainderof mine life

ÅAverageLOMprocessingyieldof 48.7%

ÅBFS assumesowner operator basis, fully capitalised
developmentscenariowith total pre-production capital
includingmobilefleet of US$351million (CA$468m)

ÅOwner operator basis with mining fleet equipment
leasedovera five yearfinanceperiodwasalsoassessed

Å *The Companycautionsthat there can be no certainty that further explorationand coal
quality test work will result in any inferredmineralresourcesbeingupgradedto indicatedor
measuredmineralresourcesor that an extensionto the ROMtonnesitself will berealised

Key Mining Parameters Unit
Nameplate mining & processing capacity Mtpa ROM 3.7
BFS life of mine Years 15
Total ROM coal mined Mt 58
Total waste mined Mbcm 270
Strip ratio (ROM) BCM:ROM t 4.7:1
Strip ratio (saleable product) BCM:t clean coal 10.3:1
Average processing yield % 48.7
Average HCC and PCI production Mtpa clean coal 1.7

Crown Mountain is expected to produce an average of 1.7 mtpa clean coal over 15 years 
mine life 
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ÅCrown Mountain All In Sustaining Cash Cost per Tonne 
(FOB) compares are competitive with exisitingSouth 
East British Columbia Hard Coking Coal Operations

ÅMountain top mining with relatively low strip ratios in 
the Elk Valley provide a favourable cost structure when 
compared with many Australian and Canadian Hard 
Coking Coal operations

ÅBFS years 1-4 FOB Operating costs is US$77.07/t
(CA$103/t), average LOM FOB Operating cost is
US$93.17/t (CA$124/t)

ÅAverageLOM All-in SustainingCashCostsόΨ!L{/Ωύper
tonne (FOB)have increasedfrom the 2017 PFSUpdate
that was completed near a cycle low for Metallurgical
Coalby ~16% comparedwith the average38% increase
in AISCin South East British Columbiaover a similar
timeframe.

BFSOperating Costs Unit Years 1-4 LOM

Waste US/t 22.12 31.94

ROM Coal Production US/t 4.76 6.77

Preparation Plant US/t 8.06 10.02

Clean Coal Handling US/t 2.16 2.34

Reclamation & Minor Equipment US/t 0.88 1.14

Free on Rail (FOR) Cost US/t 37.98 52.22

Marketing and Corporate US/t 1.01 1.01

Administration US/t 4.65 5.90

Rail and Port Charges US/t 29.25 29.25

Royalty US$/t 4.18 4.79

CǊŜŜ ƻƴ .ƻŀǊŘ όΨCh.Ωύ /ƻǎǘUS$/t 77.07 93.17

Sustaining Capital US$/t 10.90 7.48

All-In Sustaining Cost US$/t 87.97 100.65

Crown Mountain AISC operating costs are competitive in both the initial 4 years and 
average LOM
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Crown Mountain Pre-production Capital Expenditure
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Total pre-production capital is US$351m 
(CA$468m)including mobile equipment fleet 
(estimated accuracy of +/-15%)

Owner Operator Fully Capitalised Scenario Pre-
production capital

ÅOwner operator scenario assumes all 
equipment is purchased new to support the 
development and construction of the mine

ÅIncludes costs for Design Engineering

ÅPre-stripping and Haul Roads are capitalised

ÅContingency of ~10% included in US$351m

ÅTotal Capex US$351m, being US$206/t 
annual production

Owner Operator Leasing Scenario

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

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

Pre-production Capital Expenditure* Unit

Purchased 

Equipment 

Scenario

Leased 

Scenario
Mine Infrastructure US$m 75 75

Plant and Coal Handling Facilities US$m 102 102

Mobile Mining Equipment US$m 92 20
Pre-Strip US$m 11 11
Indirect US$m 29 29
Total US$m 309 237
Owners Costs US$m 9 9
Reclamation Security US$m 2 2
Contingency US$m 31 31
Total Pre-production Capital inc.

Contingency

US$m 351 279

Above capital estimates are estimated to a level of accuracy of +/-15%
*Capital expenditure has been converted from CAD to USD at 0.75

Crown Mountain estimated pre production capital is competitive at US$351m, based on owner operator

/Ǌƻǿƴ aƻǳƴǘŀƛƴΩǎ ŎŀǇƛǘŀƭ ƛƴǘŜƴǎƛǘȅΣ ƻƴ ōƻǘƘ ŀ ƭŜŀǎƛƴƎ ŀƴŘ ǇǳǊŎƘŀǎŜŘ 
equipment scenario is competitive due to project topography, low pre-
stripping requirements, and proximity to existing infrastructure
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ÅNorth and EastBlockCrownMountain CoalStrengthafter
Reaction(CSR)and VolatileMatter are comparableto Peak
Downs and the Platts Low Volatile PremiumHard Coking
Coalbenchmark

ÅCSRisan indicatorof the physicalstrengthof a coke

ÅCSRis an important parameterin pricingof cokingcoals:
coalswith highCSRvaluesreceivebetter pricing

ÅVolatile Matter is important as it directly impacts the
cokeyield: volatilesare distilledoff the coal in the coking
process.

ÅThe 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
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Potential 
Optimisation 

Areas
Description

Increased 
Product Coal 
and Revenues

Å Increased utilisation of CHPP hours (BFS assumed parameters of 6,400 annual production run hours 
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 mine 
plan enable additional ROM tonnes to be made available.

Å 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 c.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.

Lower Capital
Costs

Å 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-
ŘǳƳǇƛƴƎ ǘŀǊƛŦŦΩǎ 

Å 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 cost or 
margin charged by a contractor which has the potential to be offset by initial productivity savings 

Crown Mountain BFS outcomes can be further optimised through targeted focus areas
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Potential BFS Optimisation Scenarios
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Potential 
Optimisation 

Areas
Description

Lower Capital 
Costs

Å Build Own Operate Transfer for the CHPP and associated infrastructure, similar to the contract 
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 commissioning 
and ramp up to commercial production phase

Increased ROM 
Coal

Å Mine planningfocusedto optimizeROMproduction

Å IncreasedROMtonnesvia increasinggeologicalconfidencein SouthernExtensioncurrent inferred
resourceof 23.7mt through additional explorationand coal quality test work, which is currently
excludedfrom the BFS

TheCompanycautionsthat there can be no certainty that further explorationand coal quality test work will
result in any inferredmineral resourcesbeingupgradedto indicatedor measuredmineral resourcesor that an
extensionto the ROMtonnesitselfwill berealised

Crown Mountain BFS outcomes can be further optimised through targeted focus areas
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Crown Mountain - Strategic Partner
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Å In July 2018 ASXListed coal miner
BathurstResourcesLtd (BRL)became
a strategicpartner, via investment in
a previouslywholly owned Jameson
Resources subsidiary, NWP Coal
CanadaLtdόΨb²tΩύ

Å Initial investment CA$4m towards
exploration completed, with 8%
ownershipinterest

ÅTranche One option of CA$7.5m
exercisedto sole fund the BFSand
contribute towards the permitting
required to construct the mine,
increasingownershipto 20%

ÅTrancheTwoCashAdvanceOption of
CA$2.6m contributed towards EA,
resultingin BRLownershipof 22%of
NWP

ÅTranche Two Option ς Upon
successfulcompletionof the BFSand
issuanceof the necessarypermits,
Bathursthas the option to acquirea
further 30% of the project through
sole funding the first CA$110m of
constructionin the form of cash,less
anyOptionTwoCashAdvance.

For further details on the agreement between BRL and JAL please see ASX
announcementtitled � �̂:���u���•�}�vReachesAgreementwith StrategicPartnerto Advance
Crown�D�}�µ�v�š���]�v�_released29June2018.

*Assumes NWP exercises the option to acquire the 10% stake in Crown Mountain held by R Morris for 

C$2m, resulting in NWP holding 100% of the Project

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


